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Solid performances from UK portfolio in 2024H1, dividend payout remain stable
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Financial Summary
(in HKD mn)

2022 2023A 2024E 2025E 2026E
Income Statement
Turnover 1,265 1,292 1,371 1,429 1,491
Cost of Sales (o] - - - -
Other Income 58 - - - -
Distribution costs - - - - -
Administrative expenses - - - - -
Finance Income -104 -143 -260 -260 -254
Profit before taxation 5,838 6,252 6,383 6,550 6,727
Taxation -189 -249 -207 -212 -218
Net profit 5,649 6,003 6,176 6,338 6,510
Cash How Statement
Operating cashflow 772 6,102 3,065 2,604 6,425
Investment cashflow 4008 1222 4002 4620 -1
Financing cashflow -6,142 -6,010 -5,810 -6,210 -6,010
Net cash change -1,362 1,314 1,257 1,014 414
Cash BB 4,241 2,883 4,201 5,463 6,481
Cash EB 2,883 4,201 5,463 6,481 6,899
Balance Statement
Current Assets
Cash 2,883 4,201 5,463 6,481 6,899
Term deposits / Structured deposits 852 - - - -
A/R receivables 134 158 150 157 163
Inventories - - - - -
Other receivables 3,011 - 1,832 1,910 1,991
Available-for-sale financial assets - - - - -
Others - - 3,348 7,000 7,000

6,880 4,359 10,792 15,547 16,053
Non-current Assets
Interests in joint ventures 57,331 61,669 61,669 61,669 61,669
Fixed assets,net 18 19 14 11 9
Intangible assets and others 27,305 27,028 26,028 26,028 26,028
Others 2,993 2,621 1,621 o o
Deferred items and other assets o 6 6 6 6

87,647 91,343 89,338 87,714 87,712
Total Assets 94,527 95,702 100,130 103,262 103,765
Current Liabilities
Short term borrowings [e] o (o] o o
Payables to suppliers 3,934 3,018 3,934 3,934 3,934
Other Payables o o o [e] (o]
Amount due to related parties,shareholders o o o o o]
Taxation payable 104 231 231 231 231
Others o (o] o o o

4,038 3,249 4,165 4,165 4,165
Non-current Liabilities
Deferred items 275 301 2,304 5,304 5,304
Other long-term payables 3,357 3,400 4,739 4,539 4,539

3,632 3,701 7,043 9,843 9,843
Total Liabilities 7,670 6,950 11,208 14,008 14,008
Shareholder's Equity 86,857 88,752 88,922 89,254 89,757
Financial ratios
Gross margin 100.0% 100.0% 100.0% 100.0% 100.0%
Operating margin 92.0% 87.5% 89.1% 89.5% 89.9%
Net margin 446.6% 464.6% 450.5% 443.4% 436.7%
ROAE 6.5% 6.8% 7.0% 7.1% 7.3%
AR turnover 38.1 40.0 40.0 40.0 40.0
Inventory turnover - - - - -
Total liabilities/Total assets 8.1% 7.3% 11.2% 13.6% 13.5%
Per share data (HKD)
EPS 2.65 2.82 2.90 2.97 3.05
BPS 40.76 41.65 41.73 41.88 42.12
DPS 2.82 2.82 2.82 2.82 2.82
Operating profit per share 0.55 0.53 0.57 0.60 0.63
Operating cashflow per share 0.36 2.86 1.44 1.22 3.01

Ptk R: N8 IRE, HTI
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APPENDIX 1
Summary

The performance in the first half of 2024 was in line with expectations, and the company adjusted the equity and debt structure
of some and associated companies. On August 14, Dian Energy Industry released its 2024 interim report. In the first half of the
year, the company's profit was HK$3.006 billion, a year-on-year increase of 2%, of which the share of joint ventures' performance
was HKS$2.014 billion, a year-on-year increase of 13.34%, and the share of associates' profit was HK$711 million, a year-on-year
increase of 16.56%. In the first half of 2024, the company decided to distribute a dividend of HK$0.78 per share, which remained
unchanged year-on-year.

The UK segment grew rapidly, while the Canadian and mainland businesses declined significantly year-on-year. The company's UK
segment had a profit of HK$1.55 billion as of the mid-term of 2024, a year-on-year increase of 10.87%. The profitability of the UK
segment, such as UK Power Network, Northern Gas Networks and Wales & West Gas Networks, was mainly due to the lower
financing costs of inflation-linked debts in these companies' debts against the backdrop of falling inflation. The Australian segment
made a profit of HK$601 million, a year-on-year increase of 7.7%. In terms of other businesses, the profits of the Chinese sector
have not improved, and the Canadian sector has seen a large year-on-year decline in revenue due to the decline in electricity
prices. The profits of the New Zealand and Thailand sectors are in line with expectations. In terms of regulated businesses,
Northumbrian Water, SA Power Networks and Wellington Electricity will all submit new regulatory resolutions. HK Electric
achieved revenue of HKS5.572 billion in the first half of 2024, a year-on-year increase of 6.56%. The company's electricity sales
increased by 1.8% year-on-year, but electricity prices fell as the cost of coal and natural gas fell. Capital expenditure increased the
basic electricity charge by HK$0.05 per kilowatt-hour. HK Electric made a profit of HK$947 million in the first half of the year, a
year-on-year decrease of -3.56%. The dividend remained unchanged at about HKS$0.16 per share in the first half of 2024. HK
Electric's capital expenditure plan for 2024-2028 will invest an additional HKS22 billion, including the construction of a new
combined cycle generator and three single-cycle fuel units, increasing the overall proportion of clean energy power generation to
70%.

Since the beginning of this year, its joint ventures have carried out multiple mergers and acquisitions, and its business segments
have continued to expand. As of the end of August 2024, Power Assets, Cheung Kong Infrastructure and Cheung Kong Holdings
acquired Phoenix Energy, the largest gas distribution network in Northern Ireland, at a low valuation of HK$7.4 billion, accounting
for 40% of electricity. UKPN, a subsidiary of the company, acquired the 69MW solar power station UU Solar. At the same time, the
company also announced that it would jointly acquire 32 wind farm assets in the UK with Cheung Kong Infrastructure and Cheung
Kong Holdings, with an estimated investment of HKS$3.5 billion.

Earnings forecast and investment advice: We expect the company's net profit in 2024-2026 to be HKS$6.176 billion/6.338
billion/6.51 billion respectively. Considering that the company currently relies on dividends and interest from joint ventures as its
main cash income, and the dividend payout ratio is close to 100%, we use a new cash flow discount valuation method to discount
the future dividends and interest cash flows from joint ventures collected by the company based on the useful life of the assets,
and update the target price to HKS52.04, corresponding to 16 times PE in 2024, and maintain the "outperform" rating.

Risk: International geopolitical risks; currency exchange rate fluctuations risk; policies and regulatory risks in certain countries'
infrastructure sectors.
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APPENDIX 2
ESG Comments
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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 247 JFAE Analyst Certification:

Ao Wk, ERRGE (1) AFERE T B UAH KR T BNH KL T RAMETRAA B3 R LTI HMAILE, FA (i) RORMT A TR EARLRE T RE
HARERIAE LERRNEAK, RARE TR BN LA, N1 (QHEANOEE) AL T HRBREAMFAE, APAORE (RLELRRN) RRRERHRR
RELA BN 3T R A X HRA LIRS FTiT5 B 47483 693E 4. 1, Bin Yang, 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.
B, IR, ERFE (1) AFLRE T OZUEARRT AN ARL T RAGETRIA BN R EFADOMAL, FE (i) KRORH T EAETH> 5 AFLRE T X
R ERZRAAE ARABAK, R RE AT AARd) ik, &I (@HEANMNER) £2 *ﬁX%ﬁﬁﬂ%X% . BRRNRE (RLEELRAN) BRREAH
RIREXHEH 3N THEH AL IAFIRE it B 4748 #9384, |, Olivia Mao, 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.

A B % RHEE Conflict of Interest Disclosures

BAERALL LRI TAER )ﬁii’dﬂk%\ﬁv/%ﬂ\%% PHEEREANDETHTIFA AT XT. ARFLREMNZ, ATRAXAFXEOREFA A THRERER
ERM AL, ETHANAREE, H454Z 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

AR (K 2020 %7 A 1 B 44T QA Rating Distribution
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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
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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.

AZ 2020 %6 A 30 A BB FREFLAENH

P L3 BIAG

(##)
BARGFREFLELE 91.4% 8.1% 0.6%
BARITEP * 3.1% 4.8% 0.0%

MRS LRRATE P T B E NI,

LTRPFFHEN, PUALEPARERNETRTRT, FUALE KT,

RAARIE FINRA/NYSE 893 A AN, RMNA BT RIARA X —£5, FEEELAT ROAERANKE,

WA AAARL (A2 200%6A308):

EN, A& A8 RS A ERHREE 10%0 L, REZPT

Pk, AR 12-18 M IR R ERBEAK, BRI T. #R45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£7].
Fih, Ak 1218 /M ARIAA A ESHSARE 10%00 L, RER T

B2 A RS A A -TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; Z AT % B A KK - 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.

HRERERAHMR: BARRAAHE, FAIEERE, FERSTREGEP LB RELTHEL, AARTTRABEGIREEUME, TAHL RENMEF A
THATRZRA, R BHRMSTERGEE, AREALRA.

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 REE: BARGRTHRARPAARRBENTE A REFEEAPA, BEIEA (600837.CH) , AAERT LANENE), LA TYERAATE A ROHLRE. 12
&, EEERMER B BBIEARRGRALSL, FoMELE RS EEIEANTE A KPRT A FTRR.
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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.

HEE LA 100A K (Q100) 885 BAE R Q100 52— 04 100 L FLEAFENRATE ARKITZF S, IERERALEATREN hisdhe, FEOTHAIER A
AN TR LEHFT, HEE RS QL00 BERMEL L.

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.

BRUA) (FIN-ESG) BABBAF FRLH: AR DI (FINESG) HBZH, #40Fml AL FREAER:

F—% LA (FIN-ESG) 5354 & AT HLERFHARARAEAS) (A TRARNE") ATARREONELRERA, KNG MG LOERERTEEREETRIE, 58
WIS RREAE, FRMBMETMASIHETEN, EAREAETIIINNE, SEXRARALE T BORE, KN T ETAASIIHELE BN AREL
ﬁ%ﬁ%m%kﬁﬁﬁﬂﬁ&xm&mkﬁw

DR ARG RERIIEALAT P, AR IR AR £ 4 SR § KB AR KA BRI 2 DRERMAR AR A B A 005
v, &ﬁﬁﬁfﬁﬁa%%t%Tiﬁ BIT 54 B b KRR KA SRR AA RRSBHIIE, BRI, A (PRELEHES) RRAZERIL, TEHL
@i%X%ﬁHF@ﬁ%%M

& REBHABANG FTA, ANRERGEARA. REANFLROFTER, AAMASMMAREREE Y HFELRA THATHME G, FE XTMU% %
z?’i &%J Gk, L. BRBE. #%. MA. %35 *xi KA. A BB KRB, A, T FENAKESE. BH BABRRARRS, TURRAERILLE =
RRKY, AP RRRENEBETE, DRAKEST
5% WALTFRAAE, RARRETEANGL &wuﬂe (4o CERRER Pz Mn) CHRMAPIRE (ANE) i) (HRRBAKR) §) AHEL, Nikip
WO GRIT, ZALT RS ARDRAEALR RIR—5), WAKLTERAR 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 donot 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 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.

TEARFY:

FRERANFRRE: AL HEAEREAZAARAG (“HTISCL) A KM BN ARERATARANG (“HTIRL) K47, A3 ARBEREARITEN (F571%) #
A AEZNTED GRHEARBENL) HBIER, ATRE £ HTISGL 49 A7 B A3 Haitong International (Japan) KK. (“HTIKK”) 8480 FX47, HTUKK 2 d B KX AR 4R K
FHRAR,

WEEAGFRRE: AREONBZEAR S, BTRITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) 1 %‘é’] Haitong Securities India Private Limited ( “HTSIPL”) A7 4
7, QHMERL A % Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ A8 (44kA THERHAT 1 ) 9ARAR%. HTSIPL T 2016 4 12 A 22 BAMM
FRDERE FEAERA AT (HTISG") th—3 4.

FABRREN I EE B R A LA LRENE, BT 0iEEEREARNA A A/REEBFEAERGLMAR AL RTERAA,

KLHF B AANECRBERRTERR, 12 HTIRL. HTISCL RAETEME T HE R REAZAA LA (“HTISG") AR AT LA, TR A AN R T R T
FRARKIE. KXHTHALEABEARS S, A IR, BAFTEL. ALHREALHEA, CHTRRNETADIEREGHAFEEREFTTRAAR, ALHFEE/
REBRBBEATELAE LA TIETRENRAN, LR FFER, AXHPRAGEATRAERITER, WRETF AT RE § Py RN, WLEEL
THRAEREEFRAh, TENERAFR—ZREBENLR, LERTT)), OHIOTERITEALLY, APATANRATEN, BRFREANANETE. EETARE
AR HEBFEACT A, PHRFALBAEHGHMERR, EOMERAFNRGRE, BrELR A FEERNOERT A THEE, A At b
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A BN ELAR, AAERRLAREAAEARTESTE, ZOTRARAMARGMAR P LT LEAARNRK, HIS6 RLEF, B RAREAR LS RREER T
1.

st KK ARG, HTISG AKA M EIEANE), FATEAR. TSREN, HTRANEA ZEARALH L GEMIEAISTE BB KO REANRRITEE,
HTISG #9454 At LALHTE HIISC HAAREP Pad REEALHMZRENRRNG T XABBTHIRELRRHRE, HISG THE 5 AL AR ERAE LR
—HABRRRR, 2 HTRLEA XS RARAL R AT BEZF AT, BAREN,

95 9 8 B R P 3k www.equities.htisec.com , B FE S A (AR RARG B A EF RRIOARFTRLHNNEEE,

FEEOMREER & ARARE AL ARE TR AL FINRA BATEMEA RFAR AL T, FERZEE AINRAK X5 ARAE Bl d it frfd, A EGRREE
EAR DU F 201 £AN 214,

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.X. (“HTIJKK"), 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.

MR AR B 4

BRETXAAAL, FUENHLHEAREZLHRARAL P B OETEARTET L) ORFAN L LR RIRE SR EFHEAR.

AREFANBLER: BARFEARNA A (HTISCL) AT AR A LRE, HTISCL REABARERS 1 R2ATED (WBEALS) BHIENG . AHEREHFFHA
GEARBREHD (FAENF 71 %) (UTRAFSFO") AREN2ART, EAZHIMREY, ARTRENREL SFO FIREM FLETA". KAFRRERZHLIEAK
PRELURERANGE, EALBRERFRRE PHENE EMERT AL, AFLREOREARFRRE T FARE AN ETETHIRE HTISCLAEAR .
FREFANELER: AFLRE G HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MURETHE HTISG 2B BEAE, HAkEBEM, BrRLEDETALRS S P
ROMARBLZEAZ AR, AFRREREARE 1930 £ £ EEAR 5% 1506 2ALNBREME 1 A Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 Bk
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR
Bk, HERBARTRERBN G AT ETERAIA X AR LEE £, R4ET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 57t 5
AHTRE, ARATEY QAP BEMRAT, KAARRRENETEERTE, FEAEEMTFAERE, LAREL HOIPL, HTIRL S HTIKK A##47 % RiEASM
XERILAN ), ARTIRE T E I HIIPL, HTIRL & HTIKK 247 A E M A L4 FINRA 9B AT IR 46, B TR AT FINRA 5 2241 2L 80 5 B AR A, AFER
TR BA R DIEAERA, BRAFRRE P RANETELEEARMALBLIL (04 ADR) TRAE-ZAR. FEBRAOEATEEIA LM, RAZLEENN
HR, ARELBEAINALBILNE STRARA, SEATERZFHARLROFEARE EBENAKAFH BT ZR, KARRE P AE LM L5 P44
EAIMALRIEGETIKENNETLERD YR, TRHAFIEAIMALRILGNMEIBNF A LRR A BTN, £ERBANHAFHFREE:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BKEZA®LE: (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 HTIJKK 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

PEAREFEHBLFR: ETEAREFE (THPE", #ARSEHNAET, ROEEBHAMRE. ANEAFREREE) RAARBER 8T B EEEARKEIHAHA
RATHAEMA. FERBA KRR, At aE e ?”rﬂ’]h’i”ﬁq’l*ﬂ?i? BEE i\ﬂ*ﬁ‘{”lfrﬂ’]ﬁi#ﬂi‘:ﬁf‘ﬁﬁ/\ R E R, BB RN AL
MR, ERETBBRAA QRAERATZH, EMEAS A RANTFLBIR BRI FE AT G ETEARETEARA, BIRHHARART LR RAMNR
PEXEFAHBLER: AETEATRFHHYTRRBEA BT E K8 5 ER A B EEANZATAMEANZ ARG, AP R EAERE KO EMEARE
BEITARAREB L AR RS KIEART MR ZIBAA B 413142 T & Haitong International Securities (USA) Inc. (“HTIUSA") Py %4k, /48] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Reg|strant0b|igations (“NI31-103") #%733) 1 BRRHA%% 1 (“International Dealer Exemption” ) 89X 57, f2F X145
A RIRFRIES, KB ARBLLA, ENEX, BFMAEEMEATHRERBEAEMEANBIRAA S, RAEER, JEIM L. MERNETEAZR AR
EOHBEHMART EIMEF RBEAFMH . LPHRGERIFBEANRE, ETERARNFRN Bdk, ERIASHHE, M2 XN ﬂ%/\i‘]%’%ﬁw hEF
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontario)® 73.3(1)F AT 49 TKTHRKA 1 (“Accredited Investor”) , HE EERAEAT National
Instrument 31-103 % L1 S ATALE A THFTHEE 1 (“Permitted Investor”) .

HmEEFE N ELER: AHT RS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAnsi 24, HTISSPL 2454 (M4BF %) 2001 (“FAN) ZXHABEM S
B, T Mﬁ%ﬁi%\ ERBFHAOHY, RYFITERADRPIMTERSARNEN (b) RAARMA KiEA RPFATERADFPIMTESA AR AL R
£ M‘fm?&ifxwﬁ A GEARASED 2001 % oA FATARHIMERS. HTEARTRE LGRS IRXNETA, AFRREGRAALELIATRES
HTISSPL B 4 :

Haitong International Securities (Singapore) Pte. Ltd

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

#,7: (65) 6713 0473

HARKA OB LER: AFLREGEREREAARAD AR, §ENAANELTT BNABRARET NI MBI (RE D ALBIMFIHE (FE) ) % 61
(1) %, 81711 (1) &8930 E 42 .
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RERKEERZNELER: ARSENELTHFI4 Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARKRSARSE
HENERAARBHREE LR P, AARTERIA AR T AR NEP FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALH 493 K SR B2 B AT 46

RARFTIRE T RAM FRCKATRALHRN 05%. FARBALELREL THRACLBLPXALCET TRAT.

RXAEEFAHELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 214 i
KA LEARBEERS (UTRAICT) 28 (RRALEE) X35 2016/396 FATERKATNEARRL, AFATARTARE 2000 £ (a8 %) BRKATARLE P
RESBRAN SEEREHAERALABREATHEL, ASIC HMFEATEAT MR www.legislation.govau, #BEFRRENEERETIEEEENLGTH, 7
FHESEAKADAERGEERELR.

WERRENBHER: ARZONZEARLS . HFBITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5& #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.

BRF HH) 4 45 Haitong Securities India Private Limited

SEBI 4% 7 447 /72 A5 INH000002590

u3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A-+91 22 24216327

AMAiFAMAEHRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; 444 : prasanna.chandwaskar@htisec.com

“HiEE, SEBLAET 9 MAR NISM 4IAIE S RIRE P MO R LA A R KA RBETRR IR,

AAMRABEREARR, A2 580GGBARERETULHPEILK.
WAHTA: BEERIEAZ ARG 2019 %, REHARA,

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 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: +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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1. 30 Oct 2023 OUTPERFORM at 37.85 target 42.95.
2. 16 Apr 2024 OUTPERFORM at 44.05 target 52.04.
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1. 30 Oct 2023 OUTPERFORM at 37.85 target 42.95.

Source: Company data Bloomberg, HTI estimates
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