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China Resources Power Holdings Co., Ltd
Discounted Cash Flow
(all in HKD mn unless otherwise noted)

Free cashflow forecast 2021A 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E
Net Revenue 89,800 103,305 103,334 111,066 119,451 124,665 130,580 135,816 141,378 147,199 153,762
YoY 29.1% 15.0% 0.0% 7.5% 7.5% 4.4% 4.7% 4.0% 4.1% 4.1% 4.5%
EBIT 5,479 13,551 18,198 24,410 27,281 29,623 30,924 29,360 30,472 31,636 34,487
YoY -61.1% 147.3% 34.3% 34.1% 11.8% 8.6% 4.4% -5.1% 3.8% 3.8% 9.0%
EBIT Margin 6.1% 13.1% 17.6% 22.0% 22.8% 23.8% 23.7% 21.6% 21.6% 21.5% 22.4%
EBIT*(1-t) 2,630 10,822 14,533 19,493 21,786 23,656 24,696 23,446 24,335 25,265 27,541
+ Depreciation and Amortization 15,017 14,109 19,943 23,237 26,537 29,287 32,037 34,512 36,987 39,462 41,937
- Changein working capital 9,222 3,252 5,498 2,764 -597 1,546 738 1,253 1,130 230 -3,087
- Capex -25,118 -35,108 -44,737 -59,900 -60,000 -50,000 -50,000 -45,000 -45,000 -45,000 -45,000
Free Cash Flows -16,692 -6,925 -4,763 -14,405 -12,273 4,490 7,471 14,212 17,452 19,957 21,391
YoY -58.5% -31.2% 202.4% -14.8% -136.6% 66.4% 90.2% 22.8% 14.3% 7.2%
PV of FCF 36,023 Tax rate 20.0%
Terminal value 404,337 Debt ratio 57.0%
PV of terminal value 261,353 Beta 0.67
Enterprise Value 297,376 Risk free rate 4.1%
Net Cash/(Debt), Minority interests -174,471 Risk premium 7.8%
Equity Value 122,906 Equity cost 9.3%
|Equityvaluepershare(HKS) 25‘55| Debt cost 3.5%
Debt cost (After tax) 2.8%
WACC 5.6%
Perpetual Growth 0.3%
Last 0.20%
Perpetual Growth -1.7% -1.2% 0.7% 0.2% 0.3% 0.8% 1.3% 1.8%
4.1% 26.83 32.28 38.85 46.96 57.19 70.52 88.61 114.53
4.6% 20.25 24.68 29.95 36.31 44.15 54.04 66.94 84.42
5.1% 14.67 18.33 22.61 27.71 33.86 41.44 51.01 63.48
WACC 5.6% 9.89 12.94 16.48 20.62 25.55 31.50 38.83 48.09
6.1% 5.75 8.32 11.27 14.70 18.71 23.47 29.23 36.32
6.6% 2.13 4.32 6.81 9.67 12.98 16.86 21.47 27.04
7.1% -1.06 0.82 2.94 5.36 8.12 11.32 15.08 19.54

% change from DCF TP upon WACC/perpetual growth chang

Perpetual Growth -1.7% -1.2% -0.7% -0.2% 0.3% 0.8% 1.3% 1.8%
4.1% 5.0% 26.3% 52.1% 83.8% 123.9% 176.0% 246.8% 348.3%
4.6% -20.7% -3.4% 17.2% 42.1% 72.8% 111.5% 162.0% 230.4%
5.1% -42.6% -28.3% -11.5% 8.4% 32.5% 62.2% 99.7% 148.5%

WACC 5.6% -61.3% -49.3% -35.5% -19.3% 0.0% 23.3% 52.0% 88.2%
6.1% -77.5% -67.4% -55.9% -42.5% -26.8% -8.1% 14.4% 42.2%

6.6% -91.7% -83.1% -73.3% -62.2% -49.2% -34.0% -16.0% 5.8%

7.1% -104.1% -96.8% -88.5% -79.0% -68.2% -55.7% -41.0% -23.5%

KARIR: Wind, HTI
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China Resources Power Holdings Co., Ltd
Financial Summary
(all in HKD mn unless otherwise noted)

2021 2022 2023 2024E 2025E 2026E
Income Statement
Turnover 89,800 103,305 103,334 111,066 119,451 124,665
Cost of Sales & SG&A -87,041 -93,920 -87,380 -88,853 -94,366 -97,239
Other Income 2,812 1,982 2,030 1,982 1,982 1,982
Finance Income -3,760 -3,891 -4,241 -3,891 -3,891 -3,891
Profit before taxation 1,842 9,461 15,499 20,133 22,963 26,051
Taxation -958 -1,906 -3,389 -4,055 -4,625 -5,247
Net profit 1,593 7,042 11,003 14,470 16,504 18,724
Cash Flow Statement
Operating cashflow 7,400 24,167 28,869 41,164 43,005 48,746
Investment cashflow -19398 -33847 -43986 -67961 -60000 -50000
Financing cashflow 14,727 10,159 11,829 24,149 30,289 10,630
Net cash change 2,728 478 -3,288 -2,648 13,293 9,376
Cash BB 5,036 7,934 7,721 4,083 1,083 14,026
Cash EB 7,934 7,721 4,083 1,083 14,026 23,050
Balance Statement
Current Assets
Cash 7,934 7,721 4,083 1,999 15,862 27,372
Term deposits / Structured deposits 153 116 212 212 212 212
A/R receivables 29,398 35,616 32,826 30,819 33,145 34,155
Inventories 6,748 4,582 4,017 4,930 5,236 5,396
Other receivables 8,371 595 8,061 11,973 12,877 13,439
JOthers 1,337 - 419 419 419 419
53,941 50,682 49,617 58,413 75,812 89,053
Non-current Assets
Long-term / structured deposits and prepayments 12,601 12,534 22,128 22,128 22,128 22,128
Fixed assets,net 198,633 191,356 215,752 253,280 286,976 307,923
Intangible assets and others 5,388 4,458 7,645 3,991 3,757 3,524
Leasehold and land use rights 0 6,636 6,636 6,636 6,636 6,636
‘Deferred items and other assets 16,793 17,721 20,618 20,618 20,618 20,618
233,415 232,705 272,779 306,653 340,116 360,828
Total Assets 287,355 283,388 322,396 365,066 415,928 449,882
Current Liabilities
Short term borrowings 23,186 38,383 33,365 68,383 83,383 91,383
Payables to suppliers 11,193 10,841 7,024 10,423 11,070 11,939
Other Payables 22,943 30,248 43,674 45,857 48,150 50,558
Amount due to related parties,shareholders 8,731 1,204 0 1,204 1,204 1,204
Taxation payable 410 544 (o] (0] (] (o]
Others 1,482 1,233 (o] 0] (o] (o]
68,059 82,671 84,062 126,085 144,025 155,302
Non-current Liabilities
Deferred items 974 1,097 0 0 0 0]
JOther long-term payables 111,271 99,066 133,787 126,282 146,282 154,282
112,245 100,163 133,787 126,282 146,282 154,282
Total Liabilities 180,304 182,834 217,849 252,367 290,306 309,584
Shareholder's Equity 107,051 100,554 104,547 112,699 125,621 140,298
Financial ratios
Gross margin 3.1% 9.1% 15.4% 20.0% 21.0% 22.0%
Operating margin 6.1% 13.1% 17.6% 22.0% 22.8% 23.8%
Net margin 1.8% 6.8% 10.6% 13.0% 13.8% 15.0%
ROAE 1.8% 8.3% 13.2% 16.4% 17.0% 17.2%
AR turnover 101.3 101.3 101.3 101.3 101.3 100.0
Inventory turnover 20.3 20.3 20.3 20.3 20.3 20.3
Total liabilities/Total assets 62.7% 64.5% 67.6% 69.1% 69.8% 68.8%
Per share data
EPS 0.33 1.46 2.29 3.01 3.43 3.89
BPS 18.37 17.10 17.66 19.02 21.33 23.95
DPS 0.66 0.59 0.80 1.05 1.20 1.36
Operating profit per share 1.14 2.82 3.78 5.07 5.67 6.16
Operating cashflow per share 1.54 5.02 6.00 8.75 9.20 10.73

FA R R NG IRE, HTI
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APPENDIX 1
Summary

Revenue Remains Stable, Thermal Power Profits Boost Earnings. The company reported mid-year revenue of HKD 51.12bn, flat
YoY, and net profit of HKD 9.363bn, up 38.9% YoY. Thermal power contributed HKD 2.715bn, up 273.9% YoY, while renewables
contributed HKD 5.556bn, down 6.7% YoY. The net profit included contributions from the Hezhou thermal project and reduced
impairments. ROE at 10.7% exceeds the 10-year average. Dividends rise 38.7% to HKD 0.455, totaling HKD 2.189bn, 23.3% of net
profit. With a 60% payout in 2023, a 40% payout is projected for 2024.

Fuel Prices Decline, Boosting Thermal Power Profits. By mid-2024, thermal power installed capacity was 38.1GW, accounting for
60.7%. Thermal power sales volume was 721 billion kWh, up 3.4% YoY. The average on-grid electricity price for thermal power
(excluding tax) was HKD 416 per MWh, down 3.0% YoY, and thermal power revenue was HKD 33.6 billion, down 3.3% YoY. The
standard coal unit price decreased by 10.6% year-on-year to HKD 934.6 per ton, the average power supply coal consumption
decreased by 0.9% year-on-year to 292.5 grams per kWh, and the average fuel cost decreased by 10.7% year-on-year to HKD 276.5
per MWh. The decline in costs led to a significant increase in profits for the thermal power segment, with a core profit of HKD
2.715 billion, a year-on-year increase of 273.9%. Including the benefits from the acquisition of the Hezhou project in Guangxi of
HKD 876 million and an asset impairment of HKD 11 million, the final net profit attributable to the parent company was HKD 3.58
billion, up 416.85% YoY.

Renewable Energy Business Faces Profit Pressure. By mid-2024, the renewable energy installed capacity was 24.7GW, accounting
for 39.3%, with wind power at 19.12GW. The average utilization hours for wind power decreased by 9.5% year-on-year to 1223
hours, and for photovoltaic power, it decreased by 3.7% year-on-year to 705 hours. Wind power sales volume was 223.88 billion
kWh, up 6.9% YoY, and photovoltaic sales volume was 31.49 billion kWh, up 204.9% YoY. Affected by marketization and the
increase in flat-rate projects, the on-grid electricity price for wind power (excluding tax) decreased by 1.9% year-on-year to HKD
445.6 per MWh, and the on-grid electricity price for photovoltaic power (excluding tax) decreased by 11.8% year-on-year to HKD
324.7 per MWh. The renewable energy generation business achieved revenue of HKD 13.152 billion, up 5.8% YoY. Due to pressure
on utilization hours and electricity prices, the growth rate of renewable energy installations exceeded the growth in revenue,
ultimately achieving a core profit of HKD 5.556 billion, up 6.7% YoY.

Investment Recommendation: Based on the company's thermal power profitability recovery and the contribution of new energy,
as well as the reduction in asset impairment losses, we maintain the net profit forecast for 2024-2026 at HKD 14.47 billion/16.504
billion/18.724 billion, maintain the target price of HKD 25.55, corresponding to a PE ratio of 6 times for the company in 2024, and

maintain the "Outperform" rating.

Risk: Power demand, coal prices and installation may not meet expectations.

13 Sep 2024 4 @ el



APPENDIX 2
ESG Comments

Environmental:

Thermal power is not enviromental friendly but renewable energy has been installed increasingly.
Social:

Utility company with social responsibility.
Governance:

Appropriate corporate governance.
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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 JFAZE Analyst Certification:
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HARERIIE LERRNEAK, RARE TR BN LA, &N (QHEANNOEE) AL THRBREAMFAE, APAORE (RLELRRN) RRRERHRR
RELAEH 3N LR A LA RIRE FT 136 B 4703 4938 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 I (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.

K, EFM, BRRIE () AERE OB LEARB T ENARRE T REAETRAA B AN R ETADGMANE, FLE (i) RORMT A ETRPERRTRE TR
R RIS LA BAK, RARE b AT A ARad ik, &N (QBERNWRE) ALPYRRAEAMSHE, EPRNTE (RLEERN) A2 EAH
RBRELABH 3N B A XA IA LIRS T35 B 47408 49324, |, 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 TAERRRMTL S A B KRR T HH RSN HATMTARA A ERT, FAFRRERNT, UTRAAXAFXANBEFA A THERER
ERRARR, +F T HANAESEE, %4 M Z 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.

FRZL (M 2020 %7 A 1 BF8HAT) ¢ AL Rating Distribution
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AW ZEARE: B AR-TOPIX, $HE - KOSPI, 4 75 - TAIEX, ¥ /& - Nifty100, &
] - SP500; 7 A ] 44 - 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
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views, investors should carefully read Haitong International Research, in its Most Recent Full Quarter brior Full Quarter
entirety, and not infer the contents from the rating alone. In any case, Underperform
ratings (or research) should not be used or relied upon as investment 0.6%
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
Outperform: The stock’s total return over the next 12-18 months is L4
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.

Underperform

Outperform
90.4%

AZ 2020 %6 f 30 A ERFRREFLAESH

P L3 BIAG

(#7)
BEARFREFLELE 91.4% 8.1% 0.6%
BRRITEP * 3.1% 4.8% 0.0%

MRS LR R P T BB NI,

LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTIA,

RAARIE FINRA/NYSE 893 B AN, EMA B BN R~ 25, FEEE LRI ROA RN RE,

RATHREEAENX (2202056 A308) :

EN, Ak 12-18 M ARSI AR ECRRE 10%A £, AEZ T

B, KR 128N AT RERETNARK, BB T, RIE FINRANYSE #15FE0 AN, MAK T RIS L —£5],
Fih, Ak 1218 /M ARIAA LB HSRRE 10%00 L, RER T

B2 L RS A A -TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; 2 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.

RAEGEREHME: SRERAATE. FAAEERE, FEREPREBGEA LRI RERAHS, AARTTRAGEEIZEEUME, AL RENMEHED
THARZIPA, R B RMERETARBHE, RBEAERA.
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.
HRER A REE: BARGTRAFPAERRBANTE A REAE AR, B34 (600837.CH) , BAERT LAENENE, LATTERATE A ROHLRE. 12
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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.

HEB AR 100A K (Q100) fedk: HAE T QU00 #R — 45 100 LB TERABZNRATE ARKITZ &, TLRERALATRENRALE, FEATELIER A
RANE TR EHAT, HERREE Q100 BHAN L 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.

BRNA (FIN-ESG) HAEBAT ALK A DR (ANESG) HELTT, HHLFANEAELIRAEASN:
F—% LA (FIN-ESG) 548 4 AR THESFHBA R EAE OAT A RRNE") ATAERBHME LFERA, KNG LHRARRT EUTEETRIE, 123
W ERIBAE, FRMAREIMIIHETEN, CREEAETIASAMANE, BEXBRARERT BHRE, K08 RAHETMIAHE A BEA AR
RO RE RN AR R ERE A T

24 BRFRRAEIERE REREARAE P, IHARRSAER LRI A F ZREEE A BB, AREFEA SRR RARAERMAA KRR L A 47
B, BRARERR B BRI HATEH, ST5L A0S KEBFEA SR —HEA RR LR 0HE, REFFRY, KB (pHFLEREF) RRALERA, S0
% /ﬁﬂuX’T’F?{J BB BTN,
B2 RBEERIBANE A, ARAREREEARA, RAEAN]FRBERTRR, EAMSIAATEERLIE T REERA TEAEAMLA 4, TF XMM% #71
& &M Bk, L. BRBE. K5 AR S5, Tk K47 B4 R R AR T BERSESE. B EnBRAERE, FUAALERELE ZFE
BARAH, G PAREREHEETE DRIAETE,
FO4 o RhARFRAAL, RERRAEFSERANLIAAE (o CLRMA P EM0) (RRRAPRE (AAE) ) (RRRBAKR) &) AA248, NEie
WO YRIT, ZALT RS ARDRAEALR RAR—5, WAKLTERAE DR,
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. 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.

TELRAU:
FHEEANFRRE: AREDERBFREAZAARAZ (“HTISGL") HATIEAS FRERALA RN (HTRL) 47, BAYARBABEARNREN (F571%) #
AEARNTED GRIEARBEN) BMER, LIRS E HTISGL 494 % B4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 K
EARTRA,

0EEAN AR RE: /f\#&‘*"ﬁl&%ﬁ\ B RRBITEIERH A% Securities and Exchange Board of India ( “SEBI”) & %‘é’] Haitong Securities India Private Limited ( “HTSIPL”) A7 4

17, QHEHIER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7 /&) (4484 AR A1 ) MK IRE. HISIPL F 2016 4 12 A 22 B HMH

FRAEEEFEAEAARAG (“HTISG") H—F 2.

FAMEREANERB RA LA LREM, BHTHEREFEARNA NG R/AAEEFEA AN LURR AL EEERAA.

R ELE EANE CHAEIRATERR, 12 HTIRL. HTISCL AT LB T AR REAZAARAD (“HTISG") HARM LERE, TEMAEAETMETATRE T
/

FERBEAERFEOATRETRE NN, £ELIRTER, AT RRNEATRARLAFEE, PREFF RAKTA ARG Foshe) B LA, WILELA
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TRANEEFARAGA, TEGRAFF—FRESRNEER, LRBZ ), OHGHERITATLY, APATRANRGTRYE, BFRESHAGETE. BLEHARE
RS HERFEAER IR, MOFFALRIER JHHAER, SEOUERABRR G, BRALR A AT RERBRATENE U, K, 23t bRk
ERA RS LRR, HARTZAEAAENRTES TR, 2aTHAALMFAN AR EAEMEERARGRL, HISC ALEE, B RARBAM LY RRBIER T
f£,

A KA SR TENMTTIRIL, HTISG AKMMEBENE] . FATEAR. TERER, YT AR LEAGRIGEGETEAIITE BHA KL IELNRRTEE,
HTISG #945E R R RAn e AL AT HTISG HAAZ P i d R AIHAZENARN D X ABBTHERENAXH AL, HTISG THE 5 ALHAEEHAE LR
—HABTRR. R HTRUEA XS RARAIAREAT REEFR kA, BHAEN,

%17 1 B8 B 7 35 www.equities htisec.com , £H25H X GREFARGRE LA L4 KX WALRPIREHNNEE L,

FREMREEE &L RRALE R LI E RO AL INRA RATER R A RBA LG T4, FAAZ ZE INRAR X5 AARA B i d AT, A EGRHE
AR5 2241 FANZIRAL,

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. (“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.

PR AR 4o

RETIAAAL, BNEAHDHRARERLHARRE T BT EARTET R JERAAYERZ LR FRAR A E FHEAR.

FREFE G BLER: B8 B REARNA RG] (HTISCL) A T K AMARE, HTISCL AERBAREAS 1 22AFED (NFIRALS) HHRAT . AHLREFTHA
(EARIRAG) (ABEAE 571 F) (ATHARSF) FIREHEAHRE, EARAIMNEA, AITRERRES SFO FIRAH S LETA", ARERERZTEAR
BRELURERANTE, BEALPRERFLRE PHANE EMERT AR, ARTREORFARFRRE T FARS ARG ETSTHRE HTSCLAEAR .
LEERENTBLER: AHLRE Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK WAAAEMTHE HTISG 2B EAE, HALEZE M, BURZLEXFALRE B 5
RAMARBLEAZ AR, AFRREREARE 1930 £ £EEAR 5" F 1506 2ALNBREME 1 £ Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 Lk
F& 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
BxE, HERBRALRERBOEZERTEMIEAIRERILE LTS, REAIL HTIUSA, HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 7% (212)
351-6050. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #1247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R 5t 5
AHFLRE, LRATLT AN, AEAEAT, KAARLRENETEDLTE, FELBHMMRAERE, L RFEHE HIPL, HTIRL 3 HTUKK E£#47 % £iEAAA
AABILNRS, AFTRET R ILH HSIPL, HTIRL 3 HTUKK 247 IR RA Z MK L& FINRA G4BT R AR AR, BOLTTAERZ FINRA £ 2241 AMA BB RN A, AFED
FpIIRIR P BA G R DiEASRA . BERARTRE Vb LBEARA AL BRI L (804 AR) TRALE—ZARE, FLRLMGEATRAA AN, ARTLEEMH
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AR, AXRERBERIAXDRIENEATRARS. S BN TRALFRLRNFEARSE 2 BTALHMFOET ER, AARRE P AR LA Bt Rreg AT
ERAMXERIENRTKANMELLF RN Y, TREAFEFRAXLBRIEIAMERMNF L EARABYH. RERMANHIAERHFRKE:

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

New York, NY 10173

BAAGE: (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, HTLKK, 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

PEAREFEGBLFA: APEARERE (FAPE, #AREAOAT, FOESBRAAKR. RNEATKRPSE) RAARBER ST BEEEARKEIHA
RATHA G, AR EEERN, T OEEATMAETERSALS, 25%H", ALHETEAAMAAREANALLE IR, AAREEEAR XL 0E
WAE, ERFTEBUTAH GRAESRFTLIAN, EMEAR A RANRFLERAERIFE AP GETEARET R ARE, BRAXHNARALF LR RAMAE.
PEXARAHELER: AETEATRFHHY TR A BT E K8 5 ER A B EEANZATAMEANZAEE, AP R EAERE KO EMEARE
ERAYRBEB L GH F 02 KIEA LS AIE LB B 4 3TI2 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Ful ik, /03 & —F4R3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1433 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 1T 3 14%
A FIRTRREY . £RBEPBLAE. EMEX, AFMWHEETRATHTRRBEATEANBRAN S, AAEER. JEIMTAS. MEXBEMEAZR LA
A BEAMART B RNETF AREZFHA LT HRGE EIFTREANRE, ETERMRNE R EEE, BRIZEFHHE, EAME KOREAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F AT 4 TKTHRKA 1 (“Accredited Investor”) , HE EERAEAT National
Instrument 31-103 % 1.1 P FFALE4) 1R K4 | (“Permitted Investor”) .

FmE B XA ELER: KH7IRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Anskd&At. HTISSPL RAFA (W4 FIE) 2001 (“FAN") X #9554
BEL T (a) BEATEA, BARTTUNHY, ROFTERAAFIMTELSHNER (b) KFIARH KEA. R)FATERA AR IMTE RS ANHER I EA TR
£, KRRREMREARS GEARBRE) 2001 5 4A AR THROWHATE, HTRARERE R AQAELMXNETAR, KAFTREARFALEIATELS
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

ARERANELER: AFAREDBABFEAARADFMEA, BENASAERRE BN LRRIREF LML BRI (RE A AL BIVAF L)% (“FE) ) # 61
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(1) 4, %1711 (1) S8R XA
FERREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNFLEP AA, FHETREARS
HEAERTARANREELE P RARRERIMAR TR EP FHRAMARS, Haitong International Securities Company Limited #)2° XAH 4 4K B R A2 B 2R AT 4
REAFLRE T RAM FRELATRAEHL 05% . HAREALELREATHRATCLBL Y LRACHEZT TALA.

BRATHEFTANEHER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 231 4R 3 i
KATEAREEERL (LTEARIC) 28 (KRAZEE) L35 2016/396 FAZERXATNAARRL, AFAELRTARE 2000 £ (N8 %) BEXATARLE P
RELBRSIADEREHAARA LABRREHTHEK, ASIC HME S KT EATRERR: www.legislation.gov.au, #i8 B FRZEN AR TINEEEEANL AT H, #
FEERERKADFERNERAELR.

WERRENBHER: ARZONZEARLS . BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
K, QF5HME AL A % Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%A4kA T PERHAT 1 ) HARE.
HER AU 4 4F: Haitong Securities India Private Limited
SEBI A% 447 Jf i A5+ INH000002590
Jh3t: 12037, Floor 124, Tower 24, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327
ANFRiFAMNEBHRAA: Prasanna Chandwaskar; 7%:+9122 43156803; % F#}4: prasanna.chandwaskar@htisec.com

“GEEE, SEBIA T A M Ae NISM 4RI F RARIE 2 A I A B AR BT RFRIE”,

AAFROBREALR, A2 5EEFOPARERAFTUAL4PBLNA.
WA B B REA R AA TS 2019 . REFA AL

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
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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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Dec202] Mayw2022 Sep-2022 Jan-2023  Jun-20235  Oce20235  Mar2024  Jul-2024

1. B Nov 2022 OUTPERFORM at 12.86 target 20.11.

2. 29 Mar 2023 OUTPERFORM at 16.64 target 21.82.
3. 24 Aug 2023 OUTPERFORM at 16.06 target 22.14.
4 15 Apr 2024 OUTPERFORM at 19.32 target 25.55.

Source: Company data Bloomberg, HTI estimates
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