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JD Logistics: Revenue Growth Expected to Remain Stable in Q3 2024, with Rapid Profit Growth
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Rmb mn Dec-23A Dec-24E Dec-25E Dec-26E
Revenue 166,625 176,002 194,821 215,303
Revenue (+/-) 21% 6% 11% 11%
Net profit 2,761 6,788 11,535 11,281
Net profit (+/-) 219% 146% 70% -2%
Diluted EPS (Rmb) 045 1.03 1.74 1.70
GPM 7.6% 10.9% 13.7% 13.0%
ROE 5.8% 13.3% 19.5% 16.0%
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Key ratios 2022 2023 2024E 2025E 2026E IS (RMBm) 2022 2023 2024E 2025E 2026E
Profitability Revenue 137,402 166,625 176,002 194,821 215,303
Gross margin (%) 70%  76%  109%  137%  130% (OGS (127302) (153.942) (156,905) (168,130) (187,314)
Net margin (non-IFRS) 0.6% 1.7% 3.9% 5.9% 5.2% EBIT (242) 760 6899 12,722 12,488
ROE (non-IFRS) 2.0% 58%  13.3% 19.5% 16.0% EBIT (ex-share based payment) 1,000 1,547 7899 13722 13,488
ROA (non-IFRS) 0.9% 2.5% 5.7% 8.8% 7.4% Net financing income (expense) (276) 30 86 137 61
Share of results of an associate and joint (1) (1) n) 1) (1)
ventures
Growth (%) Minorityinterests 307 551 566 660 16
Revenue 312%  213% 5.6% 10.7% 10.5% Net income (loss) to ord equity (1,397) 616 5222 9,875 10,264
EBIT -0.2% 0.5% 3.9% 6.5% 5.8% Adj. net income to ord equity 866 2,761 6,788 11,535 11,281
Net profit (loss) (non-IFRS) na. 2188%  145.9% 69.9% -2.2% Adj. basic EPS (RMB/share) 0.14 045 1.03 174 1.70
Balance Sheet Balance Sheet (RMBm) 2022 2023 2024E  2025E 2026E
Debt ratio 50.1%  510% @ 44.1% 39.0% 40.8% Cash 21,495 17,207 16,191 19,556 35,376
Netdebt/ (net cash) 14702 17566 10,259 10,746 (2,333) Trade receivable 14,935 14,709 15300 18,125 19,174
Currentratio 17 14 13 15 14 Inventory 647 624 903 734 1,090
Total current assets 57,604 56,658 55641 60,081 74,746
Operating metrics Right-of-use assets 17,454 17,360 25660 29,615 33,797
AR days 447 445 443 4.1 4.1 Propertyand equipment 14,989 16,060 21,298 25322 32,647
Inventory days 18 18 18 18 18 Prepayments, other receivables/ assets 235 10,172 10,744 11,893 13,143
AP days 67.4 67.4 674 67.4 67.4 Intangible assets 4,435 3,803 2,910 2,934 2,959
Cash cycle days 210 212 214 216 216 Total non-current assets 49,093 56,243 69,099 78,250 91,032
Total assets 106,697 112902 124740 138331 165,778
Cash flow (RMBm) 2022 2023 2024F 2025E 2026E Trade payable 9,100 8,730 14,108 7,779 16,409
Net profit/(loss) (1,090) 1,167 5,788 10,535 10,281 Lease liabilities 6,863 7,106 8374 10,640 12,457
Share-based payment 1,243 787 1,000 1,000 1,000 Total current liabilities 3426 39331 41,740 39,0711 51,837
Depreciation and 838 1063 B3R 1769 17009  leaseliabilities 10503 10481 10560 12162 130
amortization
Change in working capital 1,218 (7,439 3926 (9,170) 7,841 Total non-current liabilities 19242 18,197 13235 14,832 15,766
Operating cash flow 13314 16352 26,517 24,177 40,328 Total liahilities 53,489 57,528 54,975 53,903 67,604
Capex (4689)  (7523) (9524) (10525 (11526)  Share capital 10 10 10 10 10
Free cash flow (FCF) 8,626 8829 16,993 13,652 28,802 Reserves 72,891 74,198 74677 75677 76,677
Investment cash flow (13,07) (15,099) (10,330) (12,257)  (14,903) Accumulated losses (26,311)  (26,041)  (20,819)  (10,945) (680)
Financing cash flow 1,481 (5547) (17,203)  (8,555)  (9,605) Minorityinterests 6,628 7216 7,782 8,442 8,458
Ending cash balanace 21,495 17,207 16,191 19,556 35,376 Total shareholder's equity 53,209 55374 61,640 73,175 84,456
ForHRIR: A8 TR, HTI
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APPENDIX 1
Summary

Q3 2024 Revenue and Profit Outlook: We anticipate the company’s revenue growth in Q3 2024 to be around 5%-6%, reaching
between RMB 44.1 billionand RMB44.5 billion. The Non-IFRS net profitmarginis expected to range from 3.75%-4.5%, with Non-
IFRS net profit estimated at RMB 1.65 billion to RMB 2 billion, reflecting significant improvement compared to Q3 2023. The
primary reasons for this profit improvement are likely the ongoing enhancements in refined management and operational
efficiency.

Profit Forecastand Recommendation: We estimate the company’s total revenue for 2024 will reach RMB 176 billion (+5.6%), with
a Non-IFRS net profit margin of 3.9%. As the company enters a stable profitability phase, the valuation method is shifti ng from
Price-to-Sales (PS) to Price-to-Earnings (PE). We project JD Logistics' Non-IFRS net profit for 2024 at RMB 6.788 billion, with the
current valuationat13Xanda reasonablevaluationat 18X, translatingto a target price of HKD 19.91.

Risk Warning: Potential risks include lower-than-expected revenue amid macroeconomic downturns, underperformance in cost
reduction efforts, and policy-related risks.

20 Oct 2024 3 @ yamm



APPENDIX 2
ESG Comments

Environmental:

JD Logistics released the Carbon Neutral Guide for Logistics Parks and initiated Supply Chain Decarbonization Action.
Social:

In 2022, JD Logistics' frontlineemployee benefit expenses reached RMB 44.6 bn, accounting for 32.5% of total revenue.
Governance:

JD Logistics formally established the ESG Management Committee in 2022 to improve the accountability mechanism of the Board of
Directors for ESG matters.
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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 KK. ("HTIKK"), 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 4 #7 JF 4\ 4E Analyst Certification:

Ko BER, EARE () ARERETHELEALRT AN XM\‘M‘M:MJ EHARARHADALTAGOMIL, FL (i) AORHTRA ETE S HMM RET R
BOAKENAN S ARANBAK, RARRE AR QAN HiER, &0 (QHEANHER) MWVJZ%WHTWIM B.ARANTR (ALSBERRN) RX2EAR
RRERABEHINTHA AL AR ALRE it B 4508 HiEA, 1, Yali Luo, certn‘y 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 3business days after the research report ispublished.

Ko FRE, BRRE () AR RETHELEARART &0 Xfi\ﬁfﬂ,‘?k&é’] EARAAARADALTAHMAL, F L (i) AORHYRA EHE D 51\‘5‘?% HERE
AHERER AL ARAM B, ARAREY Hotd ARd Hith, AN (EBEANNEE) &i?ﬁi%ﬁfﬂw%ﬁﬂ APAHTA (AL2E00N) RA2ERR
AREEAENINTHER AR AR ALRE Mt BHAD HEK. 1, Yuejiang Luo, 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 | incuding members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my househo Id,
whom | have already notifed 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.

Koo BH ERBE () ARERETHENAARRTAN XM’\*M%}:KL% WARA BAEAGALT AGGMARA, £ (i) KORHPEAENE) HARRR ST AR
ﬁﬂ%%uXWéﬁ&km&ﬁﬁ RELRETH AR FAINER, AN (BHEANHER) ALY HTRA AN SHE. ABPANTE (ALEERRN) HA2 EAAR
BREAAENINIARARGRBA RREFTHE HAINEA, | Nan Yy, cert|fy 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 expresse d
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 3business days after the research report is published.

Ko 8% ERKE () AFZRETHEL /ﬁﬁfn)iﬂéﬂMﬂiﬂxﬂmﬂm&ﬁﬂﬂﬂﬁfﬁﬁ AFAGALTRAGHMAAE, FL (i) AORMYRALEAFP SARERE TR E
ﬁﬂ%%uxméﬁ&km&ﬁﬁ RELRETH AR FAGNER, AN (BHEANHER) ALY HTRA AN AL, APANTE (ALEERRN) RA2 EXAR
BREAAEHINIARARRA RREFTRE HANEA, |, lasmine Ba| 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 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 busines s days after the research report is published.

A &% EEE Conflict of Interest Disclosures

BRARA LA LARAATHERRAALE A AT AR AAARZANGRAUTARAAEXT. AAAAREA T, ATRARAFAAARESR (MTHERH R
EARARE, PETEANLEE L, #X %4 Z ERD-Discosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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).
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5 Ratings Distribution
Z\}'&ﬂy’t% g ;ﬁ' }Jg i(‘f( E] i\ - TOPIX' é% - KOSP" é‘/% B TAlEX' éPE‘ - N‘ﬂylo 0' 72,( Most Recent Full Quarter Prior Full Quarter
Underperform

B - Sp500; EMAA T EHAR -MSCI China. Underpertorm
Ratings Definitions (from 1 Jul 2020): k7
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 Internationa |
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment BHEE =g
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.

REu%9A NARARRREALRENH
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(#%)
BAORR2HAE 24 91.8% 7.8% 0.4%
AF4FE P 3.5% 4.4% 0.0%

CEEMNEREN LARAAEP A EHT AR,

LENRAHEN, P UAL LA RANSART AT, PRAEERTREA,

AHRE FINRAINYSE i AR A, RN A B0 B AU ARAL - 48], FEEELATROA £ RAHKE.

LHHRBEERN (RE200%68 208):

BN AR I8 AR RS A AEBRKBE 10wh L, AERXST

P, AR 1-BAAARARTARERERAK, AERXB T, REFINRAINSE AN AAN, N2 AR FLUNEAE - 25,
PoARI-IBMARRAAAAEEHRBEE 10w L, RERXET

ARRERELK: AK -TOPX, $hE -KOSPI, 475 - TAEX, WA -Niftyloo, LMfiA # EHA K - MSCl China.

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

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 91.8% 1.8% 0.4%
IB clients* 3.5% 4.4% 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 ahold 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, asindicated 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, asindicated below. For purposes
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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, asindicated below.
Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea -KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks = MSCI China.

RADRERAAL: AADRAAHE. RRARRRE, FARSPREAAAPLUERNRELARL, RAATTRABMERRE UM, SHELIENN 4 F 4 A
TRERZRA. RE AR RARSTAADBH, ﬁﬁﬁﬁ%&ﬂ

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.

HRAR ARAL: AIERTRARPRARRAENYE A REAEZAMA. BAE A (600837.CH) , BABHFLANRAT, LATYERATE A RAALRE. 2
R BAARRALE AR ARAHAALG, FUAARREBTEANYE A RFATRA A AR

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect 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 aresult there may be adifference in the HTI and HS ratings for the same Ashare stocks.

BAEFRR 00A R (Qu00) & HEERFQUOOKEA-AEE 00X HEAEARZNRRYEARNIES S, AL RZRALATRENRALAR, FEATATEL A
REWGThH LHAE . @@@h§+ﬁowoﬁﬁﬁ\ﬁ£mw

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

BORXA (ANESG) KB RBEK 7 VAR ARALIOUA (FIN-ESG) K BZH, F4LFalg AARF ALY,
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B R REAZ, FAMARN EAMAIABRETEN, LRABEACHAARAE BT, LERBARREBI R ORE, AQIRHEAMIRAETABRA K&E &
ROREARERNENAERAEREAT.
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B, BRARERRE BLERTEN BT ER L AR EAKEFNAARA-RAA RALBHHE. REFFHY, ARB (LML LEHES ) RRALIARL, £ L
ERAREA BERR AR .
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KoAHL BB LB, BRBE. KA. HA. %ﬁ T KA B R KB AR, B FARLEE RY ERBEAANE, THARAARALRFZ A2
RARY, AP REREHBELE, DR AART

Fuk pAATFRAAR, R «F«ﬂ»é‘f“?iﬂﬂéﬁ}?%i]uﬁ]/n\ BRRERP EAHN) CHRRAPIRE (AhiE) ) (ERABALR) §) 4474, Nidp
WRAARAA; ERATPREERDRARALR RAT- K4, ;n.mm RARNE,
SusallWave FINESG 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. FINESG 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 isfor reference only. Itis not for any investme nt 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 aresult 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 orany
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsi ble 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 isany difference between this disclaim and other agreements,
this disclaimer shall be applied.
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WEEAAMERE: AREUNERA RS, K XA/ REAN AL Securities and Exchange Board of India (“SEBI”) ‘*% # Haitong Securities India Private Limited (“HTSIPL” ) Ff X
fr, @8 RA A % £ BSE Limited (“BSE") 7 National Stock Exchange of India Limited (“NSE”) LW NG (% AA THEXH A1) HARRE, HISIPLT 2006 %12 A 22 B K I
FRARRE REAZAARAD (“NTISE") 8 —% 2
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THRAAEFFARAY M, SENRAFF-A KRR LR, FLEHRRS, b%uﬁéwwilﬂ% APETXARATEY, Bt REARAHRTA, BT HikR 3
ISUSEESTE R TS %kﬁ MIRAAZEAEGAOREER, PEAMSRAAARGH. BRELA AP FFRERANEATEA O EE, #Kk 4. L&k #
ERARHELRE, AAERFL ARG ARENRTEATE, FaTRARLHHAOHARFLETERARNEN R, A6 RAEF, ERARKEAARN R REM T
1,

BAAL A RET EO2 RS, HTSG RAMBRKEAD, FAFEAR. £2RE T, NTAREAIEARRKLEARY BRI ASEE KOREANAE FE £ .
HTISG éﬁéh ;ﬂ XhRALA MMMT@ HISG AR P AN RBEALAAEENHAND XXBAFTHERENALARS. HIS6 THRESALHAEENLERL 7
~ROETER. RHTRLAA L SAARALHEHREA TRAZEL) A7, BRALN.
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IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited ("HTIRL"), awholly 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 (lapan) KK. (‘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 isissued 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") andfor 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, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. Al opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for infor mation 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 ina 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 asyour 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. HTI 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 toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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HRELURAAANGE, ERARRBAREZRL AN EAREATER, AR LALEOUBARF LR ST F AL LRANENET HRKE HISCLAE AR.
%QM‘MMM ABEREH HTRL, HSIPL & HTIKK 5.  HTRL HSIPL, HTUKK WA M2 HTSG £BBZ AN, HALZBER, BRALERLFHLRAL A H

AAMARBIRAZ AR, AL RERBLRE 1930 £ 2 HEAR "D a6 FARLHBLEHA 1 FHZ2AMET AL ("Major US. Institutional Investor” ) 4 1 L4 %
FH1 ('S, Institutional Investors”) . @ EBAME AN AHEREW, Haitong International Securities (USA) Inc. (“HTI USA") #MBEHAAAT. EARAARTR S0 E R
ﬁﬁ%,ﬁﬁﬁ%$ﬂ%ﬁ%ﬁ#%uukﬁ&ﬂmﬁiﬁiﬁﬁlﬂ*iﬁxm,Rﬁ@ﬁHn USA. HTI USA% F 340 Madison Awenue, 12th Floor, New York, NY 10173, %4 (212)
3516050,  HTI USAR £ £ B T U.S. Securities and Exchange Commission (“SEC”) i #¢9% 47, & & Financial Industry Regulatory Authority, Inc. ("FINRA") ®I& R . HTUSAR %% 5
ARRRE, CARTEPOANNN ., BEARAT, RAKAFARLENENZRATA, ABABEHAEBEE, &X B HSIPL, HTIRL & HTIKK Z£#/FEL EAA A
FRBILN RS, AMTRET LT 4 HOIPL, HTIRL X HTIKK 24 R RAZHA LA FINA A MR K46, BRTERZFANRA S DU AAZHEEHRAINRAE, AMEE
POMRKE BENL HEAFRA, AEAREAS bARNENE AR EARRELRIE (05 ADR) THAEL- kﬂ% FEORAOEATERAER, AFEBEAN
AR AAEFEEAAAELRILNE ATHRARA. k@MT’WWiHﬂ‘}E%&éﬁ FEDMRBEDSAAAARNEZ 2K, AREREDDEA NN LR A Hhev i
ERAHAL BIANATAKANNER L ERAN Yo, TENAFEAABRRR IR MEARANFLL BN AYn. 2ERBANAARAFRE:

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

New York, NY 10173

KAARE: (212) 351 6050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (*HTISCL"), which is alicensed corporation tocarry 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
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewe d 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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. 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 “US. 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 “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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 US. with the US. 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 HTUKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as aresearch 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-US. 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 US. 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 US. 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 US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFENBEFR: EPEAREHFE (TAPE, #ARL AHAT, FABAREAMLE, ANAAAKERSE) RARBERG P E B AAKE T HH 8 A
RATHRR A#, FARBAXEEEN, AnATOEAF AN EYANSL?, 244" AXBETEATHARAREANA L REL AN, ARRBEEAR A LR it
fWM,Eﬁf?lﬁﬂ%ﬁﬁ*&kﬁ74w7&N&Aia%AﬁK ERARERMEAMATHEMERA L AN FARE . BRALHAATAL T LR RARAR .
PEXERAGRLFR: EEAEATAT ARG AR RBEALEMP ERNO AR FER AL E AN BAXANEANRZARE . AAATHEERAER SRNETEHA 4
ERAHRRABAOA I S REALSMMBRBRAAS M2 T Haitong International Securities (USA) Inc. (“HTI USA") T ol 46, A4 2 —F % National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31103") ##L 2 /3% r BHRRX HHB 4 1 (“International Dealer Eemption” ) X5 #H, & ‘?ﬂk’l %
B MBI RREE, 2XBAPRRAE. Ehok, ASHALEAGATHARERBANEMEANBRANS, RASER. JEAMFAS. BEXHEREAER S
AOMEENAAAGTEINETAAREAF A, SO HEANGARMREANRE, ENERMANFAWEEE. £ UW FHAR, &Mm%kéﬁ KHAY FHEA 7‘7/% 1‘
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities At (Ontario)% 733(1)F AAZH 1 AT A %4 1 (“Accredited Investor”) , A% A A EAT National
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Instrument 31003 % L1 F A AZH 1HTEEE L (“Permitted Investor”)

F g a2 OB ER: KFLREG Haitong International Securities (Singapore) Pte Ltd ("HTISSPL") F 4 Andk #2 4%, HTISSPL 24 A (W 4B % ) 2001 (‘FAA") XA B A H 4
BE, 7 () REXTEA, ERATHUNST Y, RHFAMARADRAMTARANNEN (b) KAAMFAXEA, RAFTER AR HITA LAY ONRTI HM #
£, Nﬁm&%ﬁkﬁé%\ BACGEAREKE) 2000 5 A FATARANARTA . A FTRARARE AP EHRSLMRNEAAA, AR RENKRBARELENTHL S
HTISSPL 5% %

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

B35 (65) 6713 0473

BARFANELER: $%mﬁﬁm@ﬁlﬁﬁﬁﬁﬁﬂﬂ%&$7aﬁ PAANEERF AN RRARET AR RL NN (REAARBAABI AR (FEL) ) § 61
(1) %, $1711 (1) 200 AhE4 S

FEAKEA KA BB mﬁw@mmw Haitong International Securities Company Limited fFA %, ARERA QAR RAAL BRI LEPAA, BHATREARS
RANAR G ARG A LEP, AAARERAMART 2RO LP LB RAKR S, Haitong International Securities Company Limited 812 X RM# 2R A AL HL2BARATH
REARARSPRANERCRARAEAN 050, BARBALELRLATERT LAAL PLRLCHET DRAA .

ﬁkﬂﬂ&ﬁ%ﬁ‘]ﬁk?’ﬁ' Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited = Haitong International Securities (UK) Limited 4 A1 & 4 &
KAZEARZFER A (A THANIC) A (RRALER) X 55 2016/396 FATEEXALIARRAL, AFATARTRE 2001 5 (M%) EAKATARKE P
ﬁﬁé%ﬂﬁ%‘ﬁ‘/ﬁiﬁl FERARKALABRESHATHER, MSIC HNZHKTENTRBEAR: wwwlegislationgovau, AAEFRLENARR LV BREEANZH T4, 7
FHESEARALARERG ERALE £ 5.

PRERLANEHER: AREONZEAR ). AXAFRIEA DM A Z Secuities and Exchange Board of India (“SEBI”) J5 % ¥ Haitong Securities India Private Limited (“HTSIPL” ) Ff
A, Q4 ERLA B E BSE Limited (“BSE”) 4 National Stock Exchange of India Limited ( “NSE”) (444 r #EXAH 1 ) BEAE.

HEAM 4 A Haitong Securities India Private Limited

SEBI AFALAMT R /52 INH000002590

W3k 12034 Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

@351 491 20 43156800 FA91 22 24216327

AR RAATHEAA: Prasanna Chandwaskar ; B75: +91 22 43156803; ®F#R4: prasanna.chandwaskar @htisec.com
“RiEE, SEB KTHEA A NSM HINER RRET MY RAKA RFA RBETDRRIE".

AARL R REARR, A253BROPARERBIULHAPEANK.
WA SABREAZDARMN 01945, REHARAL

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 inaccordance 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 isthis research report to be construed as an offer to sell securities or as asolicitation 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 inany 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 (o) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and overthe-counter derivatives contracts. This research report isonly provide d
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, orin connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

BIBERR
10 @ﬁ’ﬁ%ﬁe



10 Collyer Quay, #1901 - #1905 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 Registere d
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 inEnglish may have been publishe d
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 hy 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 isdistributed by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and aSecurities 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: 491 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 . ht ml
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.14 Mar 2022 OUTPERFORM at 19.00 target 39.30.
.31 May 2022 OUTPERFORM at 15.20 target 38.40.
.30 Aug 2022 OUTPERFORM at 17.06 target 34.50.
.22 Nov 2022 OUTPERFORM at 13.76 target 37.10.
.20 Mar 2023 OUTPERFORM at 13.44 target 36.40.
. 18 Apr 2023 OUTPERFORM at 13.30 target 36.40.
.15ep 2023 QUTPERFORM at 10.46 target 35.25.
. 30 0ct 2023 OUTPERFORM at 9.35 target 16.00.
. 19 Nov 2023 OUTPERFORM at 9.82 target 16.00.
10.7 Jan 2024 OUTPERFORM at 9.48 target 16.00.
11. 17 Mar 2024 OUTPERFORM at 8.04 target 16.00.
12. 28 Aug 2024 QOUTPERFORM at 0.00 target 14.61.
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Source: Company data Bloomberg, HTI estimates
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