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Solid 3Q Result Expected, 4Q Turning Point Gradually Confirmed

W, & £ Investment Focus

28 748 F # % Maintain OUTPERFORM

iR # F K 7 OUTPERFORM
A US$17.59
ERTON US$25.30
T AE US$5.44bn
B 5 # (34 AHiMh) US$43.01mn
KA B A 314.65mn

B b A IR (%)
15 BN IR & AR
JE: P US$17.59 A 2024 4F 10 A 22 B KE M

US$28.11-US$13.40
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FAFAR: Factset
1mth 3mth 12mth
2, 3+ 48 6.9% 4.4% -27.6%
L (£ ) 6.9% 4.4% -27.6%
A8 %F MSCI China -9.4% -12.2% -49.1%
Rmb mn Dec-23A Dec-24E Dec-25E Dec-26E
Revenue 13,839 17,324 21,296 25,442
Revenue (+/-) 39% 25% 23% 19%
Net profit 2,356 2,807 3,487 4,162
Net profit (+/-) 110% 19% 24% 19%
Diluted EPS (Rmb) 7.53 8.97 11.14 13.30
GPM 41.2% 44.1% 44.0% 44.2%
ROE 23.9% 25.0% 27.0% 30.0%
P/E 17 14 11 9
HAFR I 2] 158, HTI
#) 1% 5% RebeccaHu Z=— % Yiteng Li

rebecca.jl.hu@htisec.com yt.li@htisec.com

(Pleasesee APPENDIX 1 for English summary)
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4 A48 s (MNSO US)

BRETRF

A 1L R KFEMBENE (1L7T; %)

4Q23A 1Q24A 2Q24A 3Q24E 2023A 2024E 2025E 2026E
KN (ML) 38.4 37.2 40.4 45.7 138.4 173.2 213.0 254.4
YoY (%) 54.0 26.0 24.1 20.5 39.4 25.2 22.9 19.5
QoQ (%) 1.3 3.1 8.4 13.2
LA (o) 16.6 16.2 17.7 20.1 57.0 76.5 93.7 112.5
EA)FE (%) 43.1 43.4 43.9 44.0 41.2 44.1 44.0 44.2
YoY (pct) 3.2 4.1 4.1 2.3 6.3 3.0 0.1 0.2
QoQ (pct) 1.4 0.3 0.5 0.1
HE KA (L) 7.2 7.0 8.3 9.5 22.8 34.8 41.5 48.6
HEFAFE (%) 18.8 18.7 20.5 20.7 16.5 20.1 19.5 19.1
ATHRR (L) 1.9 1.9 2.3 2.5 6.8 9.2 10.6 12.7
TEFAFE (%) 4.9 5.1 56 55 4.9 53 5.0 5.0
2@ %F)E (L) 6.6 6.2 6.2 7.1 23.6 28.1 34.9 41.6
LR EFIE (%) 17.2 16.6 15.5 15.5 17.0 16.2 16.4 16.4
Yoy (pct) 2.2 0.2 2.1 -1.4 5.7 0.8 0.2 0.0
QoQ (pct) 0.3 0.6 -1.1 0.0
TR R A3 MR, HTURJE
A 2T a5aER (4, 20241022)
Py RS KEH HE EPS(LC) PE PEG PB
LC USSmn FY24E FY25E FY26E FY24E FY25E FY26E 24-26E FY24E FY25E FY26E
Dollar Tree DLTR US 66.9 14,392 5.5 6.1 7.0 12.3 10.9 9.6 0.8 1.8 1.5 1.3
Dollar General DG US 81.1 17,840 5.9 6.3 7.0 13.9 12.9 11.5 1.4 2.3 2.1 2.0
Five Below FIVE US 90.0 4,949 4.6 4.9 5.6 19.6 18.3 16.1 1.8 2.9 2.6 2.3
Target TGT US 149.2 68,728 9.6 10.5 11.3 15.5 14.2 13.2 1.7 4.7 4.2 3.9
Nike NKE US 81.4 121,193 2.8 3.3 3.7 28.9 24.8 22.2 1.8 9.0 9.3 9.2
Disney DISUS 96.7 175446 5.0 5.2 5.8 19.5 18.7 16.7 2.3 1.7 1.6 1.5
Fast retailing 9983JP 51,4300 108342 11,2386 1,3721 11,5077 415 37.5 34.1 3.6 6.8 6.1 5.5
RyohinKeikaku ~ 7453JP  2,455.0 4,563  146.2 157.7 1773  16.8 15.6 13.9 1.5 2.0 1.8 1.6
Dollarama DOLCN 142.7 29,080 4.1 4.6 5.2 35.0 31.3 27.6 2.5 28.1 20.3 14.9
Inditex ITX SM 54.2 182,706 1.9 2.1 2.3 28.3 25.7 23.6 2.8 8.6 8.0 7.5
B FRA7 k-3 23.1 21.0 18.9 2.0 6.8 5.8 5.0
BRI R MNSO US 16.4 5,173 1.3 1.6 1.9 12.9 10.5 8.8 0.5 3.5 3.1 2.6

FTH KB BH—KFY; %4 EPS AL EPADS, HTI M F;
j: 1.DLTR. DG. FIVE. TGT. DOL. MX #AKXAH 1 A, NKE# 5 A, 9983427453 4 8 A, DISH 9 A, L4412 A.
2.DLTR. DG. FIVE. TGT. NKE. 9983. 7453. DOL. ITX #%4% % FY25E-FY27E.
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4 A48 s (MNSO US)

W %R AT A TR

BRETRF

EE WA 2023 2024E 2025E 2026E FIB@E (BFL) 2023 2024E 2025E 2026E
# ADS#84% (7T) ERP Y TN 13,839 17,324 21,296 25,442
% 9 B RO (ADS) 7.53 8.97 11.14 1330 FamRA (8,140) (9,678) (11,925) (14,193)
B WA F(ADS ) 29.37 33.36 38.20 4431 EAERY 41.2% 44.1% 44.0% 44.2%
B R AZEI4LR (ADS) 7.45 6.88 12.50 9.11 FTLHA (2,281) (3,482)  (4,153)  (4,859)
5 A (ADS) 3.79 451 5.60 6.69 B EY 16.5% 20.1% 19.5% 19.1%
WAEIR4E (4F) & 28 5% A (677) (925)  (1,065)  (1,272)
P/E 16.58 13.92 11.21 939 FHERKME% 4.9% 5.3% 5.0% 5.0%
P/B 4.25 3.74 3.27 2.82  EBIT 2,820 3,337 4,172 5,128
P/s 2.82 2.26 1.84 1.54 B FBIEME 161 59 114 125
EV/EBITDA 9.41 8.13 6.29 537 ELAE 2,981 3,396 4,286 5,253
REE (%) 3.0% 3.6% 4.5% 53% ks 3,107 3,641 4,575 5,483
B A B6 A 1BAF (%) F) 98 &R (8) (7) - -
ERIES 41.2%  44.1%  44.0% 44.2%  EBITDA 3,599 4,177 5,208 6,255
2R AR 17.0% 16.2% 16.4% 16.4%  FTiFHL (707) (744) (1,029) (1,261)
AR 23.9%  25.0%  27.0% 30.0% A A TAEHLER 23.7% 21.9% 24.0% 24.0%
7 mRE 15.4% 16.2% 17.5% 19.7% VY E R A 21 24 30 36
FFIRE 22.7% 24.1% 26.0% 27.2% ZAESHRE 2,356 2,807 3,487 4,162
& AWK (%) 2R E% 17.0% 16.2% 16.4% 16.4%
ER N PN F: 3 39.4%  25.2% 22.9% 19.5%
ER R IPES S 105.8%  18.4%  25.0% 229% KEGMEER (BFAL) 2023 2024E 2025E 2026E
2R F AR E 109.6% 19.1% 24.2% 19.4% KT FE 6,415 6,427 7,649 6,877
VeZ R E Y LR 1,518 1,770 2,371 2,859
= RRE 36.5%  34.9% 36.0% 34.4% HH 1,922 2,917 3,377 5,297
i D S 2.34 2.46 2.37 242 HERIHKFE 472 472 472 472
i B R 1.91 1.84 1.80 1.60 A A 10,328 11,586 13,868 15,504
P4 F 1.46 1.37 1.31 1.08 B EF” 769 890 1,156 1,764
2% BRI 1% ARHKE 2,901 3,070 3,171 3,391
LK 2K B A R 4k 34.2 34.2 35.0 37.0 HAIERFHEE 488 488 488 488
A5 B4 REK 75.1 90.0 95.0 110.0 3FERFHFTS4A 4,158 4,448 4,814 5,642
JL AT MR R 5 R S 140.0 130.0 125.0 125.0 FEZH 14,485 16,034 18,682 21,147
%2 B4 448 538 591 650
NeRER (BFL) 2023 2024E 2025E 2026E ML ATIKEK 3,390 3,600 4,681 5,175
A A 2,274 2,652 3,257 3,992 H ¥ A AR 569 569 569 569
ER A 536 634 772 A RAREIT 4,407 4,707 5,841 6,395
E TR - - - kR 805 805 805 805
TEFEE (1,036) 21 (1,914) H e KBAMGL 83 83 83 83
ZEBEHANER 2,330 2,152 3,912 2,850 3 A B) fitRait 887 887 887 887
B EHNER 369 (826) (1,000) (1,600) % 4 &t 5,294 5,594 6,728 7,282
BT EHRNER (1,497) (1,314) (1,690)  (2,022) L@ A 0 0 0 0
ANEBRE 1,203 12 1,222 (772) L@ AR ARG 9,168 10,393 11,877 13,752
A R4 5,187 6,415 6,427 7,649 YV HEBRERE 23 47 77 113
BRIAL 6,415 6,427 7,649 6,877 R A FePih AR B A 14,485 16,034 18,682 21,147
Eix: (1) APt A Essireyi &M e a4 10 A 22 B; (2) A EERATA
KRR NG MR, HTI
23 Oct 2024 @ yamm



4 A4 & (MNSO US) BRHTAT

APPENDIX 1

Summary

Minisois expected to announce 3Q24 financial reportin mid Nov. We projectthe revenue to be RMB 4.57bn. By region, we project
the domestic revenue to be RMB 2.75bn, oversea revenue to be RMB 1.81bn. We project the adjusted NP to be RMB 708mn, and
adjusted NPM to be 15.5%.

We basically maintain the revenue in FY24-26 to be RMB 17.3/21.3/25.4bn, and the adjusted NP attributable to ordinary
shareholders tobe RMB 2.81/3.48/4.16bn, respectively. We value the company by 20x24PE, with a TP of USD 25.3 (USD/CNY=7.1).

We maintain outperform rating.

Risks: Economic downturn, industry competition intensifies, store expansion and sub-brand development under expectations.

23 Oct 2024 4 @ el
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TERLER

AMERE G HAAR 4, BABRAGEEEFA LA KA (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International lapan KK (HTIKK)#= & @ B iz & A & 2
AMTSCLMEARTANFARGARSK, BADREREDMTSC) AR A ANELATH ARTERANFRAS 9.

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 ARE ERRE () AFZRETHELEARRT A0 Xfi\ﬁn‘?#»:&é’] EHARAERAGALTADHMAAL, FA (i) AORHTRA£HF 2 WMM RET A
BOAKENAN S ARANBAK, RARRE AR QAN HiER, &0 (QHEANHER) M%“FVJZ%WHTWIM B, APANE B (ALB4RRN) AR L EAH
ARERAEHINIHA AL AR AL RE it B 4503 HiEA, |, Rebecca Hu 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 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.

Ko -0 BRRE () AR RETHELEAART &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
ARERABEHINIHANT AR AL RE Fatb 8408 Lk, 1, VYiteng L, 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 (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.

Ko 2i% EWRE () AFZRETHELEARRT &0 XM\@MM:MJ A A ARG ALTAIHMAAL, F 2 (i) mwmmmm \‘WMM RET A
BOARENANS ARAHBRA; RRRRET AR AHA A, AN (LEANNTR) ELTHARE HTPWM 5. AFANFE (RLEEL RN BT 2 £ LK
RREEAENINTHER ARG AL RS Mitd B A HEA, 1, Liting Wang, 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 household,
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.

Ko BEA ERRE () ARLRETHELEARRT KNAKFLT RROEALAAAHFAIAL TN HMAAL, £ 1 (i) ﬁ%%ﬂﬂl?i&ﬂﬂﬂ’\‘iﬁﬁ% RET &
BOARENAN S ARARBAK, ARRRET AR AHAD0EA, AN (AEANNGRE) ELINREAEAMNSHE, AP ANKER (AL B400N) 4R 2 EAH
RREAAEHINIHA NG AL RE it A48 #9384, | Hongke Li 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 &% 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).

MNSOUS BT A & DA ARBEANATRALEEP.
MNSO.US is/was an investment bank clients of Haitong currently or within the past 12 months.

FEEL (R200% 70 10 FLHH) 3 %4 H Rating Distribution
BARR (ATHEANN) RAARFREARAATAREANE 2000

BoRTAT. YEABTRT. ARARFRAEATIFAR X, £ HTI
REMMRAENZAEL, AL A B ARALAERERA, E MG

AT, MR RARREAREEART BN, REANEEREZO AR A

AFRAGN (ReE A AF#L) MALRRE.
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PH,AR DI MAAREASARERTARK, BEAALT. RE

FINRA/NYSE 832 &0 AN, AMA B HRAUNBAZ—£4]. Ratings Distribution

BYAT, Ak DB MARFARSARERARE 1000 L, REZ b Most Recent Full Quarter
‘I.‘ Undet;i:form
ARRZAERK: B K -TOPK, $HE -KOSPI, 47 - TAEX, #A -Niftyloo, £ '

B - Sps00; AMFA ¥ B HAK -MSCl China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock's listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks —MSCI China.

e

AREWMEIANAEREGRESRFENA

RFXF il BIKW

(#%)
BAERRREMRAE2E 91.8% 7.8% 04%
AR4HE P 3.5% 4.4% 0.0%

ENEAEH ERFRTEPH EHE Ak,

LERHEHEN, PhBEEPAS EANSART AT, PHAEEXTHA.

AERE FINRAINYSE i A AN, RN A4 mB A AEAL - 45, FRdELATROA £ RAHKE,
RN FRELEX (E220056A308):

BN, AR 18R RS A A A RKBE 10Wh L, AERAST

P, AR LB MAA TR REERTAAR, AAZXL T, REFINRANYSE B AR AAN, AN2 KT HFRANKAL- 4,

PEORRLASAMARREAARERHARE 10%0 L, ARRAET
AMBRERAKE: B K -TOPX #E -KOSP, 47 -TAEX, PA -Niftyloo, ZMfiA ¢ BHA K - MSC China.

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

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 91.8% 7.8% 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.

Underperform

Prior Full Quarter

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):

i B EIRR
HAITONG



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
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 - Nifty100; for all other China-concept stocks = MSCI China.

hBEGEREAAL: AEERAANE. BRALARS, FERSPREGAALOEEARZRARL, RAAATTENGAAAREZUN S, ARELAEUNA F £ 2
TRARZEAR, &iﬂh%%&xﬁ%i@ i, ﬁXﬁﬁ%&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.

BEAER AREE: BARRTHAAPAEARBANTE A RAAREAPA. AEiE & (600837.0H) , AEBRTLANEAT, L2TITARAYE A ROKLRE. £
R BREGRALEARATANFALE, ANARARSELEANYE ARRATRAA FA.

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 AShares 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 Ashare stocks.

BEBRAK 00AR (Q00) B&: BERFQ0 EXR- MO 0L AABEARANRATBARNHES &, RLREIRALATREHH LA, FEATRLER A
RERETALORE. AEERES A QOO BK AN S 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 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<hare team's bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRA (ANESG) KB BEFF REK: ERALDIUA (FINESG) K BZH, F4Lhalt AARFAZAFY:

Fg LAL(FINESG) BA QAR THEKFHRARTERN (AT HAARD") ATARRBHAFELRE AR, AMAAELHEARRT AUREARKE, 54
HRBER R AT, ﬁXﬁ&ﬁ&Tﬁkxmﬁ& Bil, LRREAETANARMANE, EARARRLRA S ORE. A RAETAAIRB AL BRA ARE R
RHFEERERNETEE AR ER X

b OBRHRE KA L RERE RS MMZ\P KEARAREBRERE G JEREAE L AR R G, RABHFANZARNRERERMAAALBAL S0 8 4
’,MMMI\M@M‘JMTM BTSA B AR ERREHANER-KRAA AL RARE. REAMAN, AAE (PHFLEHES) RRALERL, LN L
BAARED AERR TN,
Fih REBHRBAMAMAE, ANARERGEARA . REAXD BB AHTRR, BAMAIMHARSARB IO FELRATENZALL G, AASAKBEA#
K4 BELVLB. BRGE. KB HA. EE ThAA BA R R KB TH BERBEE RH. ERBERANE, TUBALSERALRFZ G2
ARk, AR ARREHBETE, DR AKkET
ok PRETFRANR, A A &ﬂ»&%‘é&ﬂ}]é’]}%mmé\ PORRMERP ERHN) (ARRAP RS (4ikiz) Hil) (BRRBAKR) ) F4%4,
WRAARAA; ERATAREERDRARALR RAF—HH), MAKATARA 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.

><ﬂ

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 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 individu al 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 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 isnot 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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FHEEANARRE: AREGRAEREALRARA (HTIS6L") HATRAEA IR RARALARLAD (“HTRL) A4, #A9 RREABEARARAN (5571 %) #
AEARZASED (REARBEL) OBRER. AMTREE HTISGLA S FH B2 9 Haitong International (lapan) KK, (“HTIIKK") #4680 T X4, HTI) KKK@M’\%E WA R
EAEERN .

REANFLRE: ARSONZEA L) ETAAREAN AL Securities and Exchange Board of India (“SEBI”) % # Haitong Securities India Private Limited ("HTSIPL” ) #f £
fr, @4 RAK % £ BSE Limited (“BSE”) A National Stock Exchange of India Limited ( “NSE”) LA (% AA THEXH A L) HAZRE. HISIPLT 2016 F 12 A 22 B K 1
FRARAE REAZAARA (“HTISC") B —H 4.

FABAREANAZ DR AL AL KSR, AT HERD FEARNARAIRAABEREALANERRAELD RFERLA,

AXBHAE ERNALHREFRRATELR, £ HTRL, HTISCL AEMERATAABREALZAARM (“HTISC") HARMAEAL, ZARPEARAREAAT AR T A

%i%ﬁn$x%¢%ﬁ%ﬁﬁﬁi$ﬁiﬂ% PHER, BRRAEL. AXAHRBALRR, AHPRANEMAIZLRZARAF FRBRTFLENAL, ALAF )
TERBEATEAZENDTARTRENALN, AL LARTER, AXHPRANEATRARRAEL, PRATFRORLARBR A ARG AHN, NI LG
TEANAR FARAY M, SEORAFRA-RRABRNLR, RLRRRD, OBRAARTALEYN, AFATAARATEY, BAFREAFAHATA. G2 HAR Y
KB ENAEAB T RH. MR ARZRHEOAOME RN, pENMSRAAARER, BREXAAAIAFRAERNGATANOTHEE, A 2. 234
ERFEOELAR, MBEARL AR ARENRTEATE, FOTHAALAAANHA AP AEMARANENRL, HTIS6 ALES . ERAKBARRARAREN T
i,

BHALARKRET EQM RS, HTIS6 RAMMEREN T, ZRTEAR. T5RER, AT AREAISARALBAEN BHEARFARER KARBOVNARE /£ 2
HmG%%gﬂ~Azﬂ#“&%kkiﬁﬁﬁHme%ﬁ%%ﬁ%&ﬂ%#5$x%%~mmﬁ&wn%i%@ﬁ%ﬁmeAX’H%% mmeTi&%$x%%i%uii%%
—HHERRR. RHTIRLEAAL A AA RAXHHRBATBIRELH 4%, BRAEN,

FHRARE FRE wwequitieshtiseccom , BHESAXBARRARGABAA AR ERINALAALZHNNEE,

FLEEMMABER L MBLER LA AABR MRS AL FINRA AR RAARBRHE %4, FEAZ %IHMAﬁ%5$ﬁﬁmﬂhAﬂgﬂ@ﬁ AME&RE
EERHHE DAL EANZRY.

ol

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. ("HTUKK"), a wholly owned subsidiary of HTISGL and which is regulated asan 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") 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 helieved 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. 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 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 invalving 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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%‘%&ﬁ%éﬁiﬁéﬂfﬁfﬁ: P&ﬁm%ﬁﬂi'\ﬁ BAD(HISCL) R TARAFRRE, HISCL R EABARER G L R AEEH (NFEAR) ) B BLAD. AFLRE FAH A
GEARAT 4 *%Mlﬁﬁ 571 %) (LT BASEO") ﬁfr;ﬁ\u’]% i, EAEARMRES, KBFLRERERL SFO RAN FLREA". ABRREAL HEAR
M?%‘”Mm %, MM%&#&MM&MF&M TAMERTRR. ARARSORBARRARE PP AL AN ENT T HHEL HISCLAE AR,

%QM‘MM?W KBLALD HTIRL, HSIPL & HTIKK % 5. AL HSIPL, HTUKK A M4 HTISG 2BKE NG, ARERDER, AARTAEXTHEIRS 440 4

AIMMARBZRAZ AR, ARERLRLLRE 1934 5 2B EARDE S a6 AAXNBLERN 1 FBZEAHAT AL (“Major US. Intitutional Investor” ) 7o 1 44 &
T4 ("US. Institutional Investors”) ﬁﬁ%lﬂ#’]ﬁﬁ‘%\iﬁmﬁﬁﬁ Haitong International Securities (USA) Inc. (“HTI USA') #MAEH K RA%. BHKIAAALR LM EE
KR, AERBARLRE RED mﬁﬁfﬂmzﬁ\ AMALBILZENR ), RE AL HT USA HTI USALT 340 Madison Avenue, 12th Floor, New York NY 10173, ®4 (212)
3516050, HTI USAR &£ T U.S. Securities and Exchange Commission (“SEC”)  ##1% %%, £ & Finandial Industry Regulatory Authority, Inc. (‘FINRA") #1& R . HTUSA R &t % % 5
ARERE, LART LT QAN EEMELT, RKAARRREHENEERATA, ARABHMHRAERE, M A HSIPL, HTIRL & HTIKK ARRAZEEAL A
REBIENRG. RAMAARLTHA S HSIPL HTIRL A HTIKK A4 RA 2 A A& FINRA AL MR R, BRTERZ FINRA S 201 AARMEARAANRAE, M E D
PMORKP AANR HEA SR, REAALRE PARAEAE RDEAARNAL BRI (84 AOR) THAL- &ﬂ% FAOAAHEATRAA M, ARZE BEAY
R EAFADEALEEARIBAEATRARN, AEAATHRATHALAN AR AR AN RARGBFER, RRLRE PALA N LRE T 805 A
PARRALBILANARARANN AR L ERANYn, TEARFEARMELR LA MEARKASLE AN ﬁJ Y, FERBANKARAFEE:

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

New York, NY 10173

BREA®E: (212) 351 6050

DISTRBUTION 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 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 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 “U.S. 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 HTIKK. 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 appearan ces 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-US. 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, 12 Floor

New York, NY 10173

Atn: Sales Desk at (212) 351 6050

PRARERBGBLFR: APEARLHE (FADE", R AREANAT, FOBAREAALE. ANKAGREREE) Rﬁﬁ%Lﬂ%?l%&%ﬁ%iﬂﬁﬁ%%A
RATERAGHA, FARBAXEERA, AHAIOEAATARETENSAS . 4559, AXHAPEF AHAR R EANAL RER AN, ABREFEAR A L4
AR, ERBTELRAA GRERATLA, EMEARARAARREL AN BRUEAMMPHENEAREN ARG, BRALANARAS T LERABAR.
MEXBREANASER: AEABRATHS HANREREAALEMD RN AR FERALE RANZAANNEANZHRE, AUAT R EALPERNEN 2 94 &
ERANARABLAOR AN EREA RS HB LB RAA S A7 T h Haitong International Securities (USA) Inc. (“HTI USA") T ok %46, A48 2 —% % National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31103") ##L % A3 r BRX @B 4 1 (“International Dealer Bemption” ) XA #H, £ F X 4 %
BORAATRRLE, XL hBALA. EREK, AEHALEAGATARRREBAEMEANBRANS, RAEER. T HAMFAN. REXNEAEASR A A
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ROMBERMAAGTEINENT AREAF A, VAN ERANREANR S, EHERBRGF NI BESE . ARAAFHAN, EMBERORAANERA AR T
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)® 733(1)F AALZH T ATH A 1 ( “Accredited Investor”) , %A £ A KA T National
Instrument 31103 % L1 P A AZH 1 HTEXA L (‘Permitted Investor”) .

H ok BEE DAL EA: AFLRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F & Andk J2 4%, HTISSPL 24 A (M 4B F %) 2001 (‘FAA") XN B AH £
BE, 7 (a) REXTEA ERATHUNFY, RHFMARADR DM ARALNEN (b) AFAMF XA, LHAHARAARIMTARADNRENN AF R R
L RBERERRELHEA GEARATE) 2000 7 4A FATARHOAMARTL . #TRARTREAFANRELAANEAHA, AR RENRAARELN TR L B
HTISSPL % 4 :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #1905 Ocean Financial Centre, Singapore 049315

B (65) 6713 0473

HARFANEHFR: ARG BAEREARRAGAAR, BEPRONSARE AN LRRFRBAREHL BN (REDALRAM AR A% (FEL) ) 7 61
(14, #1711 (1) ARG REXER) .

FERREERAORLER: AREONERTHA M Haitong International Securities Company Limited A A, ARLRAMAATHES BN ELEP A, EHATAEARE
MANERFARBN RES LEP, RARKARAARET RN EP RERAKR L. Haitong International Securities Company Limited 82 A MMM X A AL HLBRATH
BAARLRETRANEACAARAZT A 050, BARBALELREATEAT CLALIXALCHET TRAR.

BRHEEEAKBLE R Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited # Haitong International Securities (UK) Limited 2~ A1 4% % &
RABEARRTER A L THANIC) A (RRRLEE) LHF 2016/396 TATEAXALPAAARL, AFATARTRE 2001 5 (23 %) BARATLARKE P
RELRMRAHBADREHEAARALABREATHZK, SIC HATHKTEXTREEAR: wwwlegislationgovau, SAERFRENABRELN BEEEAARN T4, #
SRERERRADAERG FEALE £ S,

WERR AN BLEA, AREONZEAR) . ATAFRIEA PR 2 Securities and Exchange Board of India (“SEBI”) X % #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, 4 ERLA B E BSE Limited (“BSE”) 4 National Stock Exchange of India Limited ( “NSE") (44 r GEXHH 1 ) HAARE.

HRmA 47 Haitong Securities India Private Limited

SEBI AFAAMT R iz 4% INH000002590

Y3k 12034 Floor 124, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
6 491 22 43156800 # A:+91 22 24216327

AABERMATHEAA: Prasanna Chandwaskar ; B75: 491 22 43156803; &FH4: prasanna.chandwaskar @htisec.com
“EEE, SEB KPHEA A NSM HNEFRRETAHALAA KT £ RELA I RRE",

KABFARERBARR, A 258808 ARERET AL HPERDA.
R BABREAEDARAG 0195, 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 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, inthe 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 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 isnot, 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 isan offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor isan “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 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
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matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

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 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 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 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: 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.html
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Jan-2022 May-2022 Oct-2022  Feb-2023  Jul-2023  Mow2023  Apr2024  Auz-2024

1. 15 Now 2021 OUTPERFORM at 16.73 target 22.40.
2. 21 Now 2021 OUTPERFORM at 15.85 target 22.40.
3.9 Feb 2022 OUTPERFORM at 9.22 target 18.10.
4 5 Mar 2022 OUTPERFORM at 9.96 target 17.90.
5. 2B Aug 2022 OUTPERFORM at 6.73 target 12.20.
6. 1 Nov 2022 OUTPERFORM at 5.10 target 9.40.

7.7 Nov 2022 OUTPERFORM at 5.10 target 9.40.

8. 15 Nov 2022 OUTPERFORM at 9.12 target 11.90.

8. 2 Feb 2023 OUTPERFORM at 15.25 target 17.60.
10. 2 Mar 2023 OUTPERFORM at 17.90 target 21.30.
11. 8 May 2023 OUTPERFORM at 16.73 target 21.80.
12. 17 May 2023 OUTPERFORM at 16.77 target 23.20.
13. 23 Jul 2023 OUTPERFORM at 18.55 target 24.50.
14. 23 Aug 2023 OUTPERFORM at 22.35 target 25.40.
15. 14 Nowv 2023 OUTPERFORM at 25.78 target 26.40.
16. 22 Nov 2023 OUTPERFORM at 24.95 target 27.00.
17.15 lan 2024 OUTPERFORM at 21.00 target 27.00.
18. 22 Feb 2024 OUTPERFORM at 18.55 target 27.00.
15. 13 Mar 2024 OUTPERFORM at 18.22 target 26.60.
20. 24 Apr 2024 OUTPERFORM at 21.21 target 26.60.
21. 15 May 2024 OUTPERFORM at 24.15 target 31.90.
22. 22 Jul 2024 OUTPERFORM at 17.14 target 31.30.
23. 1 5ep 2024 OUTPERFORM at 16.32 target 25.40.

Source: Company data Bloomberg, HTI estimates
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