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2022 2023 2024E 2025E 2026E
BAKAN (BF L) 1919 2044 2400 2995 3698
(+/-)YoY(%) 22.7% 6.5% 17.4% 24.8% 23.4%
FAE (A7) 254 327 416 517 621
(+/-)YoY(%) 11.1% 28.4% 27.3% 24.4% 20.0%
A & HEIE EPS(T) 0.34 0.44 0.56 0.69 0.83
25 F (%) 61.6% 66.7% 66.8% 67.1% 67.4%
I R (%) 12.1% 12.7% 15.0% 16.3% 16.8%
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BARZGTHERIN, Kb, FRHBEE. ATHRFTLGLE, N3
SA B H LG T B AT, 2 8] 2024020252026 12 84 F)IE5 H A 4.16/5.186.21
17T, EPS %A% 0.560.69/0.83 T, % F 2024 4 PE354%, BArf 19.53 T, %
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%1 Trea a1k

EPS () PE (4%)
EH B AR P F AR A A (L) F{E (L) 2023 2024E 2025E 2023 2024E 2025E
LA REAY 603171.SH 23.06 93.90 0.21 0.47 0.74 109.8 48.8 31.2
WAL 301153.5Z 17.51 61.27 1.54 0.95 1.26 11.4 18.5 13.9
i BBk 603636.SH 7.93 46.02 0.10 0.28 0.36 79.3 28.6 21.9
34 0.88 0.71 1.00 66.8 32.0 22.4

FH&R: Wind, HTI
E: NSRRI Wind —E A, MR 2024 59 A 4 BIKEHN
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W 4B & 5 A A T

ER 38 ECEon 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
Fredatr (L) BB 2044 2400 2995 3698
BRI S 0.44 0.56 0.69 0.83 FIdmA 682 798 986 1207
BREAER 3.43 3.72 4.6 494  EA1FE% 66.7% 66.8% 67.1% 67.4%
ERBENEA 0.44 0.72 0.71 0.87  FAAHE KM A 15 18 22 27
LR R A 0.18 0.15 0.15 015 FLHLE% 0.7% 0.7% 0.7% 0.7%
MAEIEE (42) a3 Al 326 365 455 592
P/E 26.50 20.81 16.73 13.94 FLHAFE% 15.9% 15.2% 15.2% 16.0%
P/B 3.39 3.12 2.72 235 FREER 295 348 434 536
P/S 4,27 3.61 2.89 234 FREHFAE% 14.5% 14.5% 14.5% 14.5%
EV/EBITDA 23.09 14.74 11.66 9.41  EBIT 380 481 606 731
& E% 1.6% 1.3% 1.3% 13% M5 A -11 -25 222 23
BRI Baix (%) w49 B %% -0.5% -1.0% -0.7% -0.6%
ERUES 66.7% 66.8% 67.1% 67.4% T BAABK -2 0 0 0
R IBEES 16.0% 17.3% 17.3% 16.8% T H 4 3 3 5
BRI GE 12.7% 15.0% 16.3% 16.8% &k AE 397 506 628 754
KEERE 7.6% 8.7% 9.4% 9.7%  FAkIML X -1 -1 -1 -1
HAERE 10.3% 11.7% 12.9% 13.6%  F)IEER 396 506 628 754
BAEK (%) EBITDA 440 522 654 785
B Ak N3 K & 6.5% 17.4% 24.8% 23.4%  FTiEAL 24 33 39 47
EBIT 3§k % 23.7% 26.6% 26.1% 20.6%  H AT ES 6.1% 6.5% 6.2% 6.3%
HAEE KR 28.4% 27.3% 24.4% 20.0% U HMEABE 45 57 72 85
AEAR R /) MR AT 2 & & 8 P A & % A1 327 416 517 621
=R E 26.8% 28.7% 29.8% 30.1%
RALE 3.64 3.43 3.35 3.29
A E 3.39 3.21 3.12 3.06 FEAkk (BFA) 2023 2024E 2025E 2026E
WA E 1.76 1.53 1.41 139 HhHEe 1392 1407 1563 1853
ZERBRIR R U YR & X 886 976 1212 1479
MWK JB 3 R 149.72 139.55 131.42 13093 A 153 150 187 235
B R REK 64.84 68.35 61.58 63.03 HERHK~ 453 613 744 829
B R R 0.54 0.53 0.58 0.62 AIFF A 2884 3146 3706 4396
BrR=REE 11.67 11.59 11.55 11.84  KIAMALIE A 155 205 255 305

I~ 181 233 286 339

FEEIAL 486 546 599 647

R 74 79 83 88
ALARELR (BFA) 2023 2024E 2025E 2026  FEARFH T A 1412 1619 1809 1997
A 327 416 517 621  FFEEH 4295 4765 5516 6394
3 S ¥E 45 57 72 85  saigMEK 0 0 0 0
FERE I H 83 71 77 84 AT EEAGATIRIK 255 299 369 452
FrBTAHE -3 2 10 11 FUkkS 0 0 0 0
TERELEH -122 -11 -145 -152 A ek R 538 619 738 884
ZEEHNALR 329 534 531 650  AH R At 793 918 1107 1336
P 2212 -189 -188 -192 K F 199 299 379 429
Eeqy -346 -200 -150 -100 HEe kM AfE 161 153 158 163
HA 11 -1 3 5 dERA A At 359 452 537 592
BREHAELR -547 -390 335 287 RAREH 1152 1370 1644 1927
THARER 148 102 85 55  JMFA 752 745 745 745
REARFE A 560 -109 0 0 BEETENIIAHFIE 2576 2771 3177 3686
H Ak -99 -122 -125 -128 U HMAERE 567 624 695 781
BLEHALR 609 -129 -40 73 RARTA E R A A 4295 4765 5516 6394
AEHRE 392 15 156 290
Zix: (1) R EAEIARGEEN DA 09 A 04 B; (2) AEEERH AR A
FH R R A EFR (2023), HTI
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APPENDIX 1
Summary
Investment Highlights:

The company’s performance steadily improved, with Q2 profits showing strong results. The company released its 2024
semi-annual report. In 2024H1, the company achieved revenue of RMB 717 million, a YoY increase of 15.08%; net loss
attributable to shareholders was RMB 37.72 million, narrowing from RMB 44.82 million in the same period of 2023; recurring
NPAtS was RMB 46.85 million, compared to a net loss of RMB 51.54 million in 2023. In 2024H1, the company increased efforts to
reduce costs and improve efficiency, with overall expenses growing slower than revenue. R&D investment was RMB 226 million,
accounting for 31.50% of revenue, a YoY increase of 15.35%. In Q2 2024, the company achieved revenue of RMB 458 million, a
YoY increase of 14.71%; net profit attributable to shareholders was RMB 18.57 million, a YoY increase of 36.52%; recurring NPAtS
was RMB 14.10 million, a YoY increase of 41.63%. Business structure optimization and cost reduction efforts continued, leading
to an increase in GPM. In 2024H1, GPM increased by 3.17 percentage points YoY, mainly due to optimized revenue structure and
cost reduction efforts. (1) The proportion of high-GPM technical services and software sales increased, while low-GPM software
development revenue decreased, leading to an overall GPM increase. (2) The company controlled outsourcing ratios and labor
costs, resulting in lower growth rates for outsourcing and labor costs compared to revenue growth. The fiscal electronic invoice
business progressed smoothly, with expanding coverage. In 2024H1, the fiscal electronic invoice business covered the Ministry of
Finance and 31 provinces (including autonomous regions, municipalities, and planned cities) and the Xinjiang Production and
Construction Corps. In the medical electronic invoice business, the company promoted over 8000 secondary and above medical
institutions. In the non-tax electronic payment business, the company served 27 provinces. As of the end of June 2024, the
company’s unified payment platform served 19 provincial finance departments, over 30 industries, and nearly 50000 collection
units. The company continued to explore business opportunities in various sectors, including smart campus, elderly universities,
youth centers, public rental housing, tax and fee collection, and business travel expenses. In 2024H1, the company expanded
innovative product promotion to provinces such as Yunnan, Liaoning, Jiangxi, Shandong, Shaanxi, Sichuan, and Henan. The
company emphasized Al+ digital procurement, launching a public procurement foundation model. The company explored Al
applications in digital procurement to enhance efficiency and decision quality. For example, Al can recommend cost-effective
products during sourcing, monitor prices during transactions, and improve evaluation quality during bidding. Al empowerment
will significantly enhance the company’s competitiveness in digital procurement. In 2024H1, leveraging industry knowledge and
experience, the company developed intelligent procurement solutions and launched the first vertical procurement foundation
model, ‘Sunshine Public Procurement Model,’ in collaboration with Huawei in May 2024. The company continuously improved
data element lifecycle services, steadily advancing business implementation. In 2024H1, the company launched diverse products
based on its ticket, model, and business aggregation capabilities. (1) Intelligent invoice supervision: Utilizing Al foundation models,
big data analysis, and information processing, the company provided full-process electronic supervision services, achieving
data-driven governance. This enhanced innovation and efficiency in administrative units. (2) Commercial insurance business: The
company supported insurers with self-developed models for proactive claims and underwriting, significantly shortening business
cycles and improving accuracy. The company also collaborated with hospitals to enhance patient services. In 2024H1, the
company joined the ‘Fujian Public Data Resource Development Service Platform,” and its ‘Intelligent Claims Solution Based on
Medical Electronic Invoices” won second place in the ‘2024 Digital China Innovation Competition - Data Element x Application
Track.” As of the end of June 2024, the company’s commercial insurance services reached 27 provinces, collaborating with nearly
70 insurers and 14 insurance tech companies, handling tens of millions of transactions. The company deeply participated in fiscal
integration construction, with electronic voucher business cases implemented. As of the end of June 2024, the company
undertook core business systems for the Ministry of Finance and 11 provincial finance departments, participating in budget
management integration for 19 provinces. During the reporting period, the company supported the Ministry of Finance and 10
provincial finance departments in upgrading budget management systems to version 2.0 and assisted in transfer payment
monitoring module construction for 9 provinces. The company provided electronic voucher full-process products for
administrative units, including management, reimbursement, and archiving, achieving full electronic processing and addressing
issues such as receipt, reimbursement, accounting, and archiving. As of the end of June 2024, the company had implemented
cases in provinces such as Inner Mongolia and Heilongjiang. The company’s business structure continued to optimize, with SaaS
business driving sustainable revenue growth. With the development of non-tax invoice business, the company’s sustainable
revenue increased. In 2024H1, the company achieved initial results in SaaS model innovation across various industries. The
company provided scenario-based payment, voucher distribution, and financial coordination services for enterprises and
institutions, expanding applications in healthcare, education, real estate, agriculture, law enforcement, emergency services,
tourism, and public utilities. As of the end of June 2024, the company’s Saa$ applications covered 24 provinces, over 50 industries,
and tens of thousands of units. The company will continue to enhance data security services and business operations, improving
user experience. The SaaS model also reduced customer payment pressure with lower budget requirements.
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Profit Forecast and Investment Advice: We believe the company maintained steady growth in 2024H1, with Q2 profits showing
resilience. The company’s business structure continues to optimize, with non-tax invoice SaaS business providing stable revenue.
The company is expected to benefit from the development of data elements and Al. We forecast net profit attributable to
shareholders of RMB 416 million, RMB 518 million, and RMB 621 million for 2024, 2025, and 2026, respectively, with EPS of RMB
0.56, RMB 0.69, and RMB 0.83. We assign a PE of 35x for 2024, with a target price of RMB 19.53, maintaining an ‘Outperform’
rating.

Risk Warning: Risks include weaker than expected fiscal and tax informatization development, policy implementation delays, and
intensified market competition.
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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 447 A3E Analyst Certification:

&, Wik, ARRIE () AFLREPOELEARRT ANA AR L RAGETINA BRI X LT AGOMAEL, FL (i) KGR IALAFrERAFLRE T AL
MAKENSAELERARMK; RALRE PATR AN MR, A0 (REANNEE) LT %JT%WHWM B ARANTE (RALBELRN) BR2ELFL
RERABHINTAER AR YR LRAFTT8 B A7 3 83E K. |, Lin Yang, certify that (i) the views expressed i 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, wiII not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#, RE, ERKIE () KAFLREPOTLEARLRT RN AL RAMGETIHA AR A LTAGHMAIL, F L (i) AORAPRAEMAY 5 AALRE LA
WAKENANELERMERL, RARRETATR ARAINIER, AN (BHEANNEE) ALPAREAEAU A5, APANEE (KALEELRMN) RARELFL
RERABHINTHER AL SR LIRAFT T8 B A7 3 893K, |, Liang Song, 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.

# 8% K E Conflict of Interest Disclosures

BABRRLE LRI TAERR QT LS/ 3 KT L P O R IR R TUTABA AT KT AAFIRERT, ATRAXRAFRENRESTA UTHERRK
EAMARE, o5 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).

No Disclosure

#EE X (K202 7 f 18 F4H47) ¢ B Rating Distribution

EREF (ATRANT) KRS EAR AR RT A HEAMNEEH N

A RFAT, PHABTRT, AL RFENEHT B Z Lo FLHT Most Recent Full Quarter erior Full Quarter
}ijﬁ \7}& fﬁx)u‘ljéﬁ 'fgz?.., ﬁﬁ%ﬂﬁéﬂlﬂﬁéi%jﬁxéﬁﬁu Eﬁ‘ﬁ’% Underperform

AT, MRGERAFLARREART RN, BXENELREZHARA 0:6% g Ne
ATEABN (LbiFANAAHL) URARRE.

Underperform

PR Z RS
RFXT, Kk 1218 M AR EERIKRE 10%0L, LR e
’F 0“‘9[-;‘.3:; m Outperform

90.4%

T, kR 1218 M ATBATEEERTURK, BRZALT, RE
FINRA/NYSE 8932 82 A AN, A 24 o P 3E 4] A%IL*HO
BFXRW, A% 218 M AFSAT RERHRRE 1004, £E e
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
Bl - SP500; A ALAT A B #A IR ~ 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,
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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.

$E 202 %6 30 AAERFREFLIREDH

KFXF L3 BTRT

(#%)
BREREERLEEE 91.4% 8.1% 0.6%
BRRATE P> 3.1% 4.8% 0.0%

CEEANER LA LRFRTEP T B OB 1,

LRPHEHEN, PhAEEPHEENSART AT, THELE KT L.

R HRAE FINRA/NYSE 893 R AN, S0 B p it AR E—£4], #2EALAPRAAERRNRE,

RATHRAELEL (AE£200%6A308) :

FN, Ak 12184 ARB A ARG E 1090 L, KERZAWT

P AR 12-18 A AT AR B RTHAK, BRI T o R4 FINRANYSE AR AN, &MaEPHRAIARTZ -5,
2, AR -8 AR A AR RE 1090 L, KEZLWT

SR Z R4 0K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 4657 Bl #A I - MSCI China.

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.

HARGRERLAL: SBARRAANE, FAIERRE, FERSPRES AR ARBENRZRTHSL, AEATTROBAGRREZANE, IHHLIEDMKHFEA
THEREFA, #EDRMEARTAROHE, RRESZEA,

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.

BEER A RAL: SARRTHALPBARRRANTE A RAFEARA, HBiLA (600837.CH) , H@ BT LANENG, LATPEAATE A ROFLRE, 2
%, BRERERASEREARRGIAEA, AONBEAERERTIERNGTE ARFATRAFTRR.,

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
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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.

SRR 100 A K (Q100) 44k: HABFR Q100 HHRA-NEHE 100 LHBTERRLAOERTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
RANAThLORL. SEEGEET QU0 HEANELLF,

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.

B A (FIN-ESG) SBERBARFALZL: A RLEA (FINESG) HBZAT, #5 LMl AL HtRAEREY:

F—% LA (FIN-ESG) #BEZ M BATHERFHRARTEA ] ATHAARAT") ATAERENATELFERR, And{ELNERERTE.THREMRKIE, 3
WA REAE, ARHRMETIAIRHETEN, ERREAETIEINADE, HEIBTNELES BORE. AN THETAAIIM BT ZBERASEL
RWIE RS RN T L RN BERE A 7.

25 BRATRUB NI ERBREREARLAL P, KEAL RN BARIE D F FRE R A RB LA . ARBFENERENR DRERNAA AKED L A B3
B, RAARERK SRR TEH, BITHA L EREARBHENET - REIA LR LERNHE. REFTHN, A (W5 LE4ES) RRKLEAN, TEGL
f‘%l}lm’??‘v A E RN,

A REABEMBB RN FTA, AN RERGEARA, AEANFADBHTER, HAMINARREKLE T HREERATEAZTALD Y, TR RERTH
&\gﬂ Bk, LH, BRBE. K%, BA. 85, TR, KT, A BRE RE R S BARGES, B BRBEALTE, ENERARRRLINE 5
RIEH, BB PARERENEETE, DRRKETE,

Fok ALK FRAAR, RARFSFEENHARDRAE Go (REASEA P EAHR) (RRRRAFRE (BKE) Bi) (RRARAKR) ) A4%H, Wik
WY RIIT; FRRTERE LMD RYR ALY FAT 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 investmennt 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
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. Ifanyterm s 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.

sE3A LR

FRREAGFRRE: AREHEDERIERERA RN E (HTISGL") 2 FM AN EARRALA RN (HTIRY) KT, %A 3 RAMESBERARIR &N (F571%) &
AEAETNEED GUEAREEL) HHRER, B4 TIREE HTISGL ﬁ‘Ji 7T %/ 7] Haitong International (Japan) K.K. (“HTUKK") &3th8hF £47, HTUKK R B AR &M 454
FARTHRF

PREEAOTRRE: AREOAFIEAR S, BT RITRIEAMTR L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
17, BAERMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) LA 8] (4AkH [HARK M| ) WA KRS, HISIPL T 2016 5 12 A 22 A4
FRAEBEFREAEAARAS (HTISG") #—F4.

AT RREHNERBTRA A LRGN, 2HTHEREREARDARN D R/AEAEEAZ NN ERAR AL XEERLA,

ALHHRSE &R LKA ERRATERR, 12 HTIRL, HTISCL R LA THBRREAZAARNE (“HTISG") M9 R A L EMN, TEMAEANETUETETAETY
FRRRIE, AXHPHANSHBREARERY, pA LK, BAGFild. ALHREAZER, XHPRAGETADRLREGHAARERRETTEGNE, ALHA3E/
KE&%%%%&%%?%W%&%%%ﬁmiﬁmaﬁ%&ﬂﬁgﬁE ALBPRAMIERATHRAFRTER, WREAFF AT REE DO PARTAA, WLEER
TRAMER FARA Y0, TEOEAFR—RRABANER, LLHRLD, QBT ERTETILN, AFLEXARNTREY, BRAREANANLELTS, BTHARE
$iﬁ¢%%ﬁ%%ﬁ%9%&ﬂ MFAERIER M SER, L EAMFRAARERT, BAELAAFPNALERGERAT AN THEE, HK, A, 2k
ARFBEGELRF, ARERTLAREAARRREESTE, R TRAALAFHEM AR LETEERABNRK, HTI6 REEF, BRAKEASRH RS F

3 @ iEmEPR
HARITONG



o

Mﬂixmaﬁﬁﬁ&%\ﬁmwﬁ HTISG RAMMEBENE, AATEAR, TEMAR, ATAREH I FAGRALHHENEITIEARTASHA KRB NARITER,
HTISG B4 E R, X5 RALRELALH TR HIISG AL E P AR REERLHHFEAELHARN D RANETAFRELRL S K%, HTISG THE SAIHEZNAELT
fﬁ%ﬁﬁ&ﬁ 18 HTIRL XA X5 R AR ALORBAT R ZEL )22, BHRREL

7948 B B R 35 www.equitieshtisec.com , £ % 5 A X EREFARG AR LA L FRINARBTRLHGNEE L,

FEAPHFRERE & AAHT AR LIIRNEGEFMT A AL FINRA AT EMAF REREG T, FARTEEFANRAA X SAAR R BfnAd#irad, AFEaRAT
EARHNE 2241 FAM Z 4,

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
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.

PEAREd e
BETLHAAR, FUNEMALHEAREREHAAAT P HBGETERAETETL ) HRBAN LR R LR IREHEAEFHEAR .

AR A BLER: HABRERRNA BN (HTISCL) A T KA RRE, HTISCL RAABARERS 1 22AFED KFEARD) WHILNE, LIRS HTHRK
(ERRBEAN) (BBERE 571 %) ATRASO") ARZHEHHF, EREHANMNED, KAFLRERREL SFO RN ELBTA", AFLREABLIEAR
PRELERARLNFE, BARMARBERFTRE P AN E LMERT AR, AFRRENRBARTRRET Z ARG Z ARG ETETHRE HISCLAEAR,
FERRENTLEAR: AFLIEH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BARAETHE HTISG £ BHE NS, HAAZEEM, BARLEBETHALRESH A5
EOMARBZRAZ OAR, KFRREBEARE 193 £ E2EEAR D E S 1506 FARABLIMN [ £BH 2 2AEF4 | (“Major U.S. Institutional Investor”) 4= [ A4 4
&1 ("US. Institutional Investors”) o f & BEAM BT E 2 XXMM, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt R&MNE {7, EKEAFRRENER
B4, %mﬁﬁ$wmﬁi&ﬁﬁké#w&ﬁm#&ﬁ%ﬁwlﬂ+i%x%,R%kkHﬂmmHﬂ%A&%MOW¢memeumHmrmemNmmn wit (212)
351-6050, HTIUSA & 4% B F U.S. Securities and Exchange Commission (“SEC”) i M54 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #9151 HTIUSA R il %% 5
AFRRE, CRATEP O O, BEMERT, KAKFEREWETEBRNE, FEARSOHRAEKEA, LAFEE HIPL, WRLXWWKE&&H??&#%%
%é&l%%i%o$ﬂmﬁi¢ﬁ%mHWLHnm&Hmw\% TAHEMALE FINRA B9 R AR A, B TR FINRA % 2241 AR E BHAIHRAR, AFER

MK P BA R DIEASRA . BERFERE P RWETELBIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AATEEEAH
HR. AAFEREAIMALRIANEATRARS,. HNEXTRAL FHRLANTEARSZERNAHAFNET 2K, RFTRE T UE LAY LA F a0 1£4T
AR LRI LMIT XK A DY ﬁx&£$¢é3m TRAGFEAIMALBILOMASKNE L LR A @ H, FERBANIAFHERE:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KAALIE: (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"), whichis 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

PRAREMBEHFLER: APEARLAR (TRAOPE", AAREZENRE, FOBABREITRE, ENHATERAREE) RAREER ST BEELARKIZHAHA
RATHAGMA FERERAREERA, FHAPHELARMR ETERELE, 2TED . AXHAETEATMARKERONELERNG, LiAREIEAR AL
AR, RRETEIFAANRERFTZH, ETEARARANTREEAABERINE AT OETIEARETE AR, BRALHENARAST LRRHMAR .
WEXBEANTLER: AETHRT RSN TERBENEET e KRG A EEEE NS EEAN LY IAMIEAN L A8F, AMHP AR ILAERE KWETEARE
EirANRRABLAA £ KIEA LT IR BRI B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4, 4 8% — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##2 /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B THRTBREE, FREEPBRLE. EER, GEHAEETERNTHTERBEAEMIEANBRAN D, RFEER, [ E3AFRT. WERNEMIALR LK
AR EMMHARTERMET T AREZEMA, LPHBOEAINRILANRE, ETERMAGERHEEE, ERAZEMHAN, EMERGRBEANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 T &# Securities Act (Ontario) % 73.3(1)Fi AL 8 [INT &K 4 | (“Accredited Investor”) , &% ££RFEAT National
Instrument 31-103 % 1.1 FATALZ 49 [ 4T HEH | (“Permitted Investor”) .

HmkHFENELFR: AFFRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAnik i, HTISSPL &4F A (M 4B L) 2001 (“FAA") 2 LBBLM 4
BF, T (a) REFTER, EARTARNEY, RHFTLRAARRIMTERAANER (b) RIFANFHRILA, RHIITERA DA IMT LR S ANF LI AT LR
L, RERRERRELFAS GEARMTE) 2001 5 40 A TAZGNAEEE. HTRAFRRERFLOREZEANETRL, AFTRENRBAALELIATELS
HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6713 0473

BARKANBHFA: AFAREGEBEREAARAANAR, BAPALNFLT TN LRRARETIEMEBNA (BB A ALBIAARZSE (“FEL) ) £ 61
(1) %, #1711 (1) fRTARMBLER) S
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FEARARKENTLER: AREHAZHTFFA N Haitong International Securities Company Limited #i A%, ARERAMARTRELBHFLEP LA, BHXF IS ARE
BAGET ARG RAEAELEP . RARTLRAMELTLRNE P LRRA AN A, Haitong International Securities Company Limited 837 S AL 4 K A K A B A T 4
RBERFRRETRANFRORTRALSG 05%, HARBALELREATRANCLZAZP LRLCETTARS .

BXAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA ZEARETER S (AT RARASIC) A8 (RIRAZEN) X4 % 2016/396 TATERKATIARARR, ZFATLGTHE 2001 5 (A 3%) EAXATARKEP
RELBRAHAIERTHALKALLBRFHTHEK, ASIC WAFAATEATFHERI: wwwlegislation.govau, #ill BRRENLBRETIBEEFARCHEH, 7
FEESERKMIARERNGEREAE R,

PERTEORLER: ARSORFEAR Y. HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI") %% # Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4484 [ H AR S5 | ) #Fidis.

% MH 4 4k 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

3% 491 22 43156800 15 £:491 22 24216327

A AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

SRR, SEBIK P HYIEM A NISM ShIkEF A KIE P A R AR AR A REETEREIL

KRR RAERBEARR, A2ERRFOPARERFT AL RBLY K.
MAHTA: SR EFREAERA RS 2019 5. &G FA A

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
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”). HTISSPL is 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
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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 reportis 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: +91 22 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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Maow-2021  Mar-2022  Aug-2022 Dec2022 May-2023 Iep-2023 Feb-2024  Jun-2024

1. 17 Jan 2024 OUTPERFORM at 13.30 target 20.40.
2. 28 Apr 2024 OUTPERFORM at 12.93 target 19.36.
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