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HAHF 4879 4203 3706 4077 4485
a3y 258354 259604 238156 244524 251754
FER iR 2052 391 - - -
AT R Rk T AR 8575 13083 3475 3579 3687
FNF & 13704 12821 12724 13106 13499
X5t eak iR 97 296 1524 1570 1617
BT A 2R 0 By 703 1034 1384 1426 1469
B AT S &K 31249 43863 37245 38363 39514
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A Lk PE (&) PB (4&)
() (e ) 2023 2024E 2025E 2023 2024E 2025E

| 27.67 1336 21.7 25.7 21.8 1.5 1.3 1.3
BEAEER 14.56 1296 13.8 13.4 11.9 0.9 0.8 0.8
BT HE 18.82 1460 20.8 20.5 17.2 2.0

FRIEE 12.34 940 13.5 13.1 11.6 0.8 0.7 0.7
v B 4857 10.92 1194 15.2 14.5 12.7 1.2 1.0 0.9
BF R 4.27 1069 23.2 21.1 17.7 1.1 1.0 1.0
LEIEE 12.45 1124 8.8 8.7 8.2 0.7 0.6 0.6
B{EiE % 9.04 869 13.5 14.2 13.0 1.1 1.0 0.9
EHIEE 8.46 719 26.1 23.6 21.3 1.0 0.9 0.9
BRIEE 14.86 1292 14.7 14.1 12.7 1.2 1.1 1.0
ET 17.1 16.9 14.8 1.1 0.9 0.9
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APPENDIX 1

Summary
Investment Highlights:

The company strengthens its light capital business and optimizes its heavy capital business, enhancing its ability to serve the real
economy. Reasonable target price is RMB 19.46 per share, maintaining an ‘Outperform’ rating. Event: Everbright Securities
released its 2024 H1 results: revenue of RMB 4.18 billion, down 32.3% YoY; net profit attributable to shareholders of RMB 1.39
billion, down 41.9% YoY; EPS of RMB 0.26, ROE of 2.1%, down 1.9 percentage points YoY. Q2 revenue was RMB 1.98 billion, down
42.3% YoY, down 10.2% QoQ; net profit attributable to shareholders was RMB 710 million, down 50.6% YoY, up 3.8% QoQ.
Rooted in a customer-centric, service-oriented, and professional service philosophy, the company is transitioning its agency
business to allocation services. In H1 2024, brokerage business revenue was RMB 1.24 billion, down 16.0% YoY, accounting for
30% of revenue. Total market daily average stock and fund trading volume was RMB 961.6 billion, down 6.4% YoY. The
company’s agency financial product revenue was RMB 141 million, down 21.6% YoY, accounting for 11.3% of brokerage business
revenue. The company’s margin financing balance was RMB 31.5 billion, down 8% from the beginning of the year, with a market
share of 2.1%, remaining stable from the beginning of the year. Investment banking business closely aligns with national strategic
industries, aiding the development of new productive forces. In H1 2024, investment banking revenue was RMB 430 million,
down 30.0% YoY. Equity business underwriting scale was down 80.0% YoY, bond business underwriting scale was down 3.4% YoY.
Equity main underwriting scale was RMB 1.01 billion, ranking 22nd; including 1 IPO, raising RMB 1 billion; 1 refinancing,
underwriting scale of RMB 100 million. Bond main underwriting scale was RMB 171.5 billion, ranking 11th; including local
government bonds, medium-term notes, and ABS underwriting scales of RMB 70.9 billion, RMB 42.2 billion, and RMB 15.9 billion
respectively. IPO reserve projects include 2, ranking 29th, with 1 on the Main board and 1 on ChiNext. Everbright Asset
Management achieved positive growth in AUM from the beginning of the year. In H1 2024, asset management revenue was RMB
380 million, down 19.8% YoY. Everbright Asset Management’s AUM was RMB 368 billion, up 22.5% YoY. Everbright Asset
Management focuses on building a ‘low volatility product line’, deepening core agency channels, and diversifying product layouts,
covering pure debt, fixed income+, thematic equity, and private equity FOF investment strategies; continues to advance public
fund license applications, and orderly prepares for various tasks. Everbright Prudential Asset Management’s total AUM was RMB
91.5 billion, down 8.4% from the beginning of the year, including public fund AUM of RMB 71.6 billion, down 11.8% from the
beginning of the year. Everbright Prudential continues to advance the construction of its investment research system, striving to
enhance the breadth and depth of research support for investments, and to create high-performing products. Proprietary trading
revenue declined due to market impact. In H1 2024, investment profit (including fair value) was RMB 990 million, down 54.0%
YoY; Q2 investment profit (including fair value) was RMB 390 million, down 67.7% YoY. The company’s equity proprietary
investment business focuses on absolute returns, actively responding to market changes; fixed income business seizes market
opportunities to steadily increase high-quality bond allocations, and steadily expand investment scale. Investment advice: We
estimate the company’s EPS for 2024-2026 to be RMB 0.49, 0.61, and 0.64 respectively, and BVPS to be RMB 14.97, 15.50, and
16.20 respectively. We give it a 2024 1.3x P/B, corresponding to a target price of RMB 19.46, maintaining an ‘Outperform’ rating.

Risk Warning: Continued decline in trading volume and increased volatility in the equity market leading to sustained declines in
investment profit.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 47 A Analyst Certification:

A, e, ERRIE () AFLREPHEURAAMRT ANAAF L RAGETIAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EAFLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
RERABHINTAED AR A LRAFTT8 B A7 3 A9IE K. |, Ting Sun, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, BEX, AURKE () AFLREFOELAARBT KN KK LY RAGETRIAA BN X LT AGNMAE, FE (i) KORMTRAETH2 EAFLRET L
RO RRRENRA LA AR L, RALRRE AT BN RIER, &0 (BHEANNOEE) ALPATRARIG4A A, AANEE (RL2Ep00) BR2ELHF
RRERH BN IANATAED AR R THRAFE A4 A 8IE%, |, Wangjie OU, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£, BA#, ERRIE () KAFLRETHTLEARLRT AN AF L RAMGETAIA DR A LT AGOMILE, FA (i) ORI P RARITAP 5 EALRE D RE
WAKEI A A LERMERL, RARRE VTR ARANNIER, A0 (DHEEANOEE) ALTARBAEAR4A L, ARANEE (KALEELRN) RRL2ELFL
RERRER 3NN AR5 A RIREF T8 B AR 81 8934, |, Nicole Zhou, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# &5 ZHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

BRIEARDARA DAL T NG (AR BB ) AL L M AAET 601788.CH WEFRTAE, RARTAB O 1 SdRELTARIM, REAZZKHETS
FRAFRAAR; 20 BUEAREA, IRAHIM SHAGRRRGSERTAL: 3, SARAHLRERNF M LT, BRREAFWAR,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601788.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601788.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

601788.CH B AT Rt £ D AMAARBEEHRTRITLEE P
601788.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

601788.CH BAT XL £ DAAAREENE P HAAE P REFRTRIT LA MR AX LS RS
601788.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

601788.CH A AT AL £ R AMANREBHE P, SR E P REFLALFRS.
601788.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BB AT 124 A 601788.CH AR AT RITIRA I Z 2 3o BRS04 8 o
Haitong has received compensation in the past 12 months for products or services other than investment banking from 601788.CH.
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BRER (ATRAUT) R RER AR ARTABEANE 20
éj ﬁ‘fkﬁi \:F %’)Xﬁfk?ﬁ ﬁﬁ%ﬂﬁmlﬂ” HTI éﬁﬁ-é}}‘;{i" ﬂ:ﬂ HTI Most Recent Full Quarter Prior Full Quarter
ﬁ#ﬁ \*ﬁ' W%‘Efﬁm EE, %lﬁ%ﬂf%éiﬂm“iéir%#ﬁ%ﬂ'% EH‘“ Underperform Underperform

AT, ML LARRA AR RN REFHEERENREL Y

ATEAHN b ETANAAEE) AREREE,

AR ERA
RFRF, Ak 12-18 M ATAAT AEBHEKIGAE 10%4 L, KRR L
. 01:;;;T;rm Outperform

90.4%

P, Ak 1218 M RTSRTEEERTAAK, BERART. R
FINRA/NYSE #3282 A 4L, &m%%¢iﬁ%ik%ﬁkfﬁmo
BFRF, Ak 1218 M AT RRBIKRE 10%AL, REZ U
’F
AR EARAE: B K -TOPIX, $HE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; A AL FfT A7 ¥ B/ - MSCI China,
Ratings Definitions (from 1 Jul 2020):
Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.
Analyst Stock Ratings
Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.
Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.
Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

HE20M%6 430 BEIRRREFTIRENF

KFKF L3 BTKRF

(##)
HARRREZALR AR 91.4% 8.1% 0.6%
RERITEP* 3.1% 4.8% 0.0%

EENMPR A ERTRTE PTG A NI

LRPREHEN, PUBEEPHNAEENG AR T KT, PUAEE KT RL.

RAARAE FINRA/NYSE 8030 AN, SM1A R g IABA R —£5, #HEEELAPROASRANRE,

RARFRAELN (AE20046A30R0) :

EN, Ak 12184 ARG KRS SRR E 1090 L, KEZRT

P AR 12218 ATERMAERRTRAK, B2 LT R4 FINRANYSE B3R A AN, AMaPRgIAETE— £,
FH, AR 218 AR EAREKRE 1090 L, KEZXWT

SR AR 0K -TOPIX, 58 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 245574 % B # A K - MSCI China.

2 iBimEIPR
HAITONG



Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

HRBFFFAARL: FARRAAIE, RARERRE, FARE PREGEALRERNREZETHL, RALTTROBELIRS RN TAHL SR H A
THIEREFR, R AR RETALGHIE, ﬁﬁ#ﬁ%ﬁﬁ

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEBR A REL: BERRTRALFAARFADHTE A REFEERPA, BBiTA (600837.CH) , BABRTLENEN D, LATTRRAYE A ROFLRE, 2
&, HBAERERSHLEARRGPAEA, FOUBAEREEEERNTE ARFATRA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

BB AR 100 AR (Q100) #4k: HAERF QU0 HHR-ANEHE 100 LHBTEAFEINRRPEARM T E > %, ILRERDIATRENFRLA, FEAHELIER A
RANATREOAL, SREREST QL0 KHANMEL LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRXA (FINESG) SEBAF A ALK AgARIUA (ANESG) HBZA, FHLFmAERERHARERSN:
-5 LA (FIN-ESG) $t4% 2 b MR THEHFHRARTEN ] ATRAARNE") ATARRBOAFELFERK, AN LHEMER T EETELTRIE, 503
BB RIUEAE, FRBAGHET MARRIIEER, LREEAEAMAGININE, & EART AR B0, A AR MAARBIEE BN R idEA
KO RIE AT AR RR K A K
25 BRFARBAGUOHERBRRREARAE P, BEAR RS EARE 8 3R GRS O AR ARBAAAERRARDRARWAS KHEDRY H )
o, RRARAERRE @R T L4, BTHAS AREKMBHEANER-HEA TR LR OHE. BEFTHN, Kt (WHFLGRES) ARALTRAA, TEMHL
BERATEN B ERRATN,
FZ5 KBBERAEIANIINE, ANARERGEARN, REANIFTABAATENR, BAMRIMUTREALEPHRBLERATEMEARBY, TENFREBRTH
A A4 G LA, BRGHE. Kb MK, 5. TR, KT B BE. REL Rk T4 BARSHSE. B BRBRRLENE, FURAAARRALRAZ TR
AREN, BR P REREORETE, BRTARTE,
FO% WARTENAAR, RRRAGFEEANGLRBIAE o (LRASA P ZABN) (LRRAPRE (ANE) X)) (RRABAER) %) AA2H, Wkik
BRHYRIIT; FRRTFRELRDRYR ALY FATR KA, WAALTEFRAZ AR,
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.
1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.
2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
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can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

FERFAN:

b BRI R AREHETRIREARAATRAS (“HTISGL") M2 KM EASETRFRALARAZ (“HTRY) K17, HAIRREBABILARDR AN (F571 %) &
HELEXAEED GUEARBEL) HEMER, %A TR HTISGL #94 5 M & 2 8] Haitong International (Japan) K.K. (“HTIKK”) #1h3h T A47, HTUKK R B KE A4 AKX
FEHETHF

PEEANTRRE: AREOAFIEAR ). HFRITRIEAMTRL Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
ir, BHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7228 (%dkh [ AR BF | ) WA R4, HTSIPL F 2016 5 12 /1 22 HAUKM
FANEBEREAZEAA RN (HTISC") —34.

AR RRENAERBERA LGN AREN, 2FTaETEREARD A RN R/ RETEREAZRG LR R AL EEER LA,

AXHAEE &AM STABERRATERR, 12 HTIRL, HTISCL ABEM LA TAREREARRA RN (“HTISC") t9a R4 L RAINE, TEMA LA TUEMRTARE T
FRARKIL, RAHPHAASABERRE RN, A 2K, BRGFilde. ALHRELAZER. IHTPRANEMA DXL ZGTAFEERRFZEGNE, ALHAE/
FERBAEAMEAEZOATARTRENIER, AELDEFTER, KUHPRAMDIEATRAERTES, PELLASURTE AR oo P, WILET
TRANEEFARA Y0, TEORAAR R RABROER, FRBRRY, OHRALBFEAIAN, AELERNLHTRE, BRFIRESHAOREA. BT RNRE
XA AZUAENEEI A, PHRAAZBIEAFOMSRER, EHTERAFRREEE, BRELRATMFEEROEAT R A CaEE, Al 2, £k
AFENELRF, MRERTZAFEEARDNRATESTE, FHTRAALHEANMARFLETAEINBHRK, HISC RAZF, B RAKEAN LA TR T
£,

Bt KL AERBTEN MRS, HTISG REAMBKBEN D, BATEAR, TFRAR, ATIHEA LFARKALAFENETIERARTEREA R EAELURRTEE,
HTISG B4 E R, X5 RABLRELALH TR HIISG MAAE P A dREERLHHFAELHRN O KANBTAFRELRL ) KG, HTISG THE SAIHEENAELT
—BWBET AR, ZHTRLEA LS AARA L RBATREGEL T, BRIEN,

7 B R R 35 www.equities.htisec.com , B F 54 % HEBRA G AB LA S8R RINARATRERGNEE L,

FEBOMRREREL: FAFTE LI NG EDBRPFF AL FINRA AT EMBRARBALH T, FLATEE FANRAA XS KA T AR TAE, AMERRLE
ERLH W 2041 FAMZ A

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
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to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

P RARR i fo:
RETLAAAL, ENEAH LR ARERARAAF LY HROETEARTETLH HUHAR RRE LB RN ELERAEAR,

ARBREHELER: HAEREERRD A R3] (HTISCL) A2 KA LIRE, HTISCL RAKEBARERD 1 22ATED NERARLD) BRI, FFLREHRHRK
((uEi?JU}] REG) (RRERE 571 2) (ATHARSFO) FRZGELEE, EAZARMESD, RFLRERES SFO IR S LBTE", AFLREALTIEAR
BRELERERANTE, BELARIRBEATERETHENE ARMERT R, AFRREORBALTRRET FAREZMXGETELHBEZ HTISCLAEAR,

%@&ﬁ%%i#?ﬁ AHRAR% M HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTUKK MARAEATIE HTISG £ EHEN 3, AAEEBEMR, BRASEBXTHLRERH F5

ROMARBZRARHA R KFLRERBLRE 1934 5 FEIEAR )% 1506 FAZ OB LM [ £BHZEHMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
F#] ("US. Institutional Investors”) o 7 & EAMETE 2 KFFXIMAH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt R&MNE A 7. HKEAFRRENER
B4, ﬁmﬁﬁﬁﬁmﬁi&ﬁ%ﬁﬂ#ﬁ&ﬁﬂﬁaﬁﬁéwlﬂ+i%x% A A8 HTIUSA. HTIUSA 42F 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
351-6050, HTIUSA & %% [ T U.S. Securities and Exchange Commission (“SEC”) £ #4947, £ & Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA 7 i %4 5
ARRRE, LRATLPOANM. EEMERT, KAAFLRENETEBRTH, FBAESMHRARKE, AT HSIPL, HTIRL 3 HTUKK A##1TERiERRM
%Q%lﬂ%i%oiﬁmﬁi¢$%%HmLHnmaHmw\% THEMALE FINRA B9 R R4, B TR FINRA % 2241 AR E BHAIHRA, AFES

AR P BA MR D IEASRA . BERFERE DT RWEMELBIEARMALBIL (04 AR) THAE—Z R, FEBLTOEATRLIA IR, AATEEEAH
AR, FREERIARMAEBIANEATRARS, SERTRASFARLAOFEAREZEZNEARFNET 2L, AFTREP AELI LT RAHa0 AT
EAIRREHI LT IR EHN ﬁx/Ei/MJé’J%ﬁ TR ZFEAIRALBILGMAIRANFELBR A B0, £EKEAGHAFRERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KAA®HE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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YEARLEFRROERFA: AT EARLFE (TAPE", AAREANORE, FOEARGATAE, BNHHNFHEREE) RARBEERG T BEEEARMETAHHHA
RATRAGMH, FARERREEEL, G POEEATHRETERTLE, B5ED" . ALHATEF AA R EANALEE I, LeREEEAR ALt

AR, ERETELFAAOREIFTIA, ETEARARANTRAEA BRI E AT OETIERRETE ARG, BRALHEHARAET LRRAMAR .

e XBRE AN ELER: AEAERTREMAATERBEALET RS KNI EEERN L ELAN S AINMIEANZART, AMFTHRLAERE KOETLA2E

B AHREAD LA % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4k, %A 8 & — R A4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXH A% | (“International Dealer Exemption” ) #1X 57, T X%
B THRTBREE, FRELEPBRLE. EE K, GEHAEETERNTHTERBEAEMILANBRARN D, RFEER, [T E3AFRT. mERNEMIAZRA LK
AMBEEMARTEIMETF AREZFHH, LPHARMERIREROR S, ETERBANE NN Ak ik, ARETEHAN, SAMEROUAALRRAA BT

National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F FTALz 89 [ATH L4 | (“Accredited Investor”) , &4 &£ RHAT National

Instrument 31-103 % 1.1 AT 49 [ 4T4%% | (“Permitted Investor”)

Hmk H XL W ELFR: AFTRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAedkit. HTISSPL RF4& (W 4mF%) 2001 (“FAA) = XLWB LM 4

B, T () BERTER, ERBTARNEY, RHMTLRAARRIMTERAANER (b) KITFINFHFIER, LHIITE LS DA IMTEEA AR L RAF LI

& RAFRREMRELES GERRMTE) 2001 5 40 FATAZHNARTH. HTRARRRERF LR EZAXNETRA, AFLREWRAALELIATE LS

HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

.7 (65) 6713 0473

BARR AN ELFR: AFRREORBEREAARAANAR, BAPALNELT TN LRMSRENIEM LN (BB R ALBAARZSE (“FEL) ) # 61
(D %, #1711 (1) 28R BEER) o

FEARAREENTLER: AREHAZLTFAN Haitong International Securities Company Limited Ff A%, ARERAMARTRELRHFLER KA, BHRXT IS ARE
MAMBETTARANREELER . RARKBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 L AL i 4 R B AE N L BRE TR

BREAF AL RAGERCRKITRALTRN 05%. HARRALZIREATHRANL2ALT XRLCETTRAT,

RAA LR AHBAFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited #4148 1%
RAZEABRTE RS OATAAASIC) 8 (RBRALRM) LHE 2016/3% FAFALKALY KAARL, HEAFLRTARE 2001 F (2 3ik) ERKATZHREE P

RELBRAHEIRRESARRALLBRSHTHEL, ASIC AT ATEAT LR wwwlegislation.gov.au, #FEFRREGEBRFTIBEEIANLHEH, 4
SREEEAKHNEHERNGERAELE R,

FERRENELER: ARZUATEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, @361 R XA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4Ah# [ AR HH | ) HRfi,

% MH) 4 4 Haitong Securities India Private Limited

SEBI A % 247 2 # 5 INH000002590

J3t: 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

1,35 491 22 43156800 15 £:491 22 24216327

AAAF IR AN EREA: Prasanna Chandwaskar ; %75: +91 22 43156803; % ¥ 44: prasanna.chandwaskar @htisec.com

“HEE, SEBI AT HIEMAT NISM 81IAE 3 RARIE P A0 £ A A A BRI

AAF LR BEAER, A2ETERG B AR ERETALHAFRY L.
WA &R EREAE R A RS 2019 5, RGHARA,

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
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research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPLis an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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Mow-2021 Mar-2022 Aug-2022 Dec2022 Maw2023 Sep-2023 Feb-2024  Jun-2024

.31 0ct 2021 OUTPERFORM at 15.23 target 22.03.
.29 Mar 2022 OUTPERFORM at 12.29 target 18.56.
.3 May 2022 OUTPERFORM at 11.38 target 14.42.
. 28 Aug 2022 OUTPERFORM at 15.61 target 17.16.
.30 0ct 2022 OUTPERFORM at 14.01 target 17.16.
.3 Apr 2023 OUTPERFORM at 15.24 target 18.77.
.2 May 2023 OUTPERFORM at 15.16 target 18.77.
. 15ep 2023 QUTPERFORM at 16.92 target 19.06.
. & Mov 2023 OUTPERFORM at 16.97 target 19.15.
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