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422023 SR HTHE 0.5 MF 44,

/NE) 2024 F 1H FRA KRB A A 0.90 7T, BFRoTAE T 35 v e B RAZR S
EARBAA 0730, TR BH KL T HREEK 0.22 7T,

EBRESTHREE., N5 FL LA S 3376 1270, 42 2023 FR G T
32.3%, BN &I 72.0%. AL LS @, A8 ATk B EREmARA 302.9
7 ¥, FRESLELEAES 7.4%, 322023 FRIHATH 6.9 MNE o5, A4
# 11145 5T/F, Bk SR (REHL) A 66.11070, 4K 2023 4 F) H
K 4.3%, EIA LI 14.1%, o8] # b B R A K RSN A 64.9 1470,
42 2023 FR AT K 11.1%, FI &b 13.8%; 45 F 24 % 4 32.3%, 4 2023
FRAEK 04NMFHE.

RAR MR, BRARAJES, A1) 2024 4 1H &, 2N 5] 69 4504555 H 1874.2
17, EFIEH 500.6 1070, #RFEH 56.7%, BIRTKFKE 697~ R
%k 58.6%. BIEF] 2024 SF 1H &, 238 49T 38R AR A% 4.16%, T
¥RFFIRA 919 F; EWRITMEE & BT SLB A 47.5%; —F N 3| x5
#2941 1250, & EFELHBIA 15.7%, e FLA 1.01 12, A8 6912 A
PR H BB+ (AL R) . Ba2 (A5ik) . BB+ (22 ) . AAA ( PRIz iETR.
FH) .

FREB BHFRTFRTRE, RANTFURANE) 2024 5 EPS 49 A AR T 1.69
A (BAH 19 4) , RALTANE) 2024 5 7 12 PE fE1E, *F AN AEK

AR T 11.81 7T, BARM 12.84 50T (BAH 145 T, -8%) . (ALIEHFHE
B, ¥UAR TN, 1571092 AKT) .
o MR, /T ERIETITES.
25 HAE AN
2022 2023 2024E 2025E 2026E
T EMRAN (BHL) 250864.60 181094.13  168137.40  178171.35 191004.12
(+/-) YoY (%) 12.0% -27.8% -7.2% 6.0% 7.2%
HAE (FTFA) 24362.05 12850.01 11613.02 12139.04 13091.30
(+/-) YoY (%) 2.1% -47.3% -9.6% 4.5% 7.8%
A @#EE EPS (L) 3.88 1.95 1.69 1.76 1.90
E2AHE (%) 21.2% 16.9% 17.0% 17.2% 17.5%
BRFNEE (%) 17.1% 8.5% 7.1% 6.9% 6.9%
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BN AR Pb T . 28] 2024 4 1H B LA\ 468.6 1270, 38 2023 4 ) 41 T 4 24.5%,
HPETRIRS L SN A 131.04070, FlIEK 7.6%; V2854084 58.7 12T,
Bl T 27.2%, BIRATAEE SHE R0/ 60384 H) AR TR 27.9%% 47.5
1et, £, 58 B IR 4L 47T #KA2 80%. 2024 4 1H 28] A% 4 20.6%, 4% 2023
FRIHTE 1.8 MF 5 HSHEAEERA 11.7%, 3 2023 FRHTHF 0945
ol AERESHE AR E A 10.1%, 422023 FR B TH 05 4E 45, A E) 2024
FIH HBRARAAIH 090 T, HIR-FARSHFH wE BB SEAREFH 0.73
. FEEFARVE R IE T IR EEIL 0.22 7T,

BRETHED, N TR LS MAH 337.6 /27T, %k 2023 R 2 T4 32.3%,
BN B 72.0%. LA S5 dE, 8 AT B R mARA 3029 7 F, FLAL
EHEERNEA 74%, 352023 FRHTHE 6.9 AT A5, Hhh 11145 T/F, &
Bk S ALA N RAHL)H 66.1 1070, 55 2023 B B3 K 4.3%, FaN b 14.1%.
28 WAk 3R R AR F RSN 64.9 1270, 32 2023 FRI ALK 11.1%, B b
13.8%; % HEA4)%F 4 32.3%, %% 2023 SR H3EK 0.4 4~F o 4.

AREMER, BERARERE, HoLF) 2024 5 1H &K, 28] 69452647504 1874.2
1L, EFIEH 500.6 10T, #REFEH 56.7%, HIRTULKE QK= iREH
58.6%. #LF| 2024 5 1H J&, 28] 69-F 45T AN FH) & 4.16%, FHRTHFR
4 9.19 #; AEIRITE S & B AR S A 47.5%; —F AN BES A 294112, &
BAE St A 15.7%. AL A 1.01 45, A8 91 1B A BB+ (FFEER) .
Ba2 (A% ) | BB+ ( 2A) . AAA (PIRAZIEIR. #T#%) .
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A1 a8 FiE &t
R4 BEA 1H2023 1H2024 YOY% 2023

—. BN 62044 46855 -24.48% 180737

=, BLERA

Bk R A -48145 -37215 -22.70% -150153
A& R -2413 -1914 -20.70% -5263
&R -2876 -2281 -20.67% -5502
4% A 77 77 0.17% -149
N RANAE R F) 1963 1869 -4.82% 1971
BEEE ) BB 1387 757 -45.41% 1554
H A BN 806 684 -15.17% 1509
=. FlHEEH 12375 9131 -26.22% 24729
B FTAH 3079 2156 -30.00% 7597
. A5 9295 6975 -24.96% 17133
B VEEARBE 1237 1109 -10.36% 4283
V3 B8] A 8058 5866 -27.21% 12850
A HRKH

REARFRLH (L) 1.32 0.90 -31.69% 2.07

FA R ANE) 2024 S B G g 2023 FALLENE, HTI

A2 DIAFF AR RERZTRA IS 55485

(%) 1H2023 1H2024 YOY% 2023
AR 224 20.6 -1.8 16.9
b E RS 15.0 14.9 0.1 9.5
*E R E 69.6 65.1 -4.5 66.2
BRTUCIR A~ R F 61.9 58.6 33 60.4
ZRFA B 8.6 9.1 0.5 6.0

(BFAL) 1H2023 1H2024 YOY% 2023
b S 774586 694317 -10.4% 700407
V3B b8 R AR 146765 157546 7.3% 151967
LiiE 71294 48916 -31.4% 59224
Fok ks (&4 5itk) 156070 109211 -30.0% 102786

TR R 3] 2024 P B gE A 2023 AN, HTI
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2024 £ 1H 28) &R L 515 L.

HLLERIILTR, RRBERERALE T, 2024 4 1H, N3] AF4HE 44 511.2 1o,
) b T 48.1%, 44 & S A @ A2 365.5 7 F 7 K, Fl b F il 37.0%, 44 & £.4 4 13984
T/FFR, B KRZA. K. L BREF A REOR4AEH5 A 143.4 104,
137.9125L. 102.9 1270, 73.2 /07T % 53.8 1270, 25| & o8] A Fl 44 5169 28.1%.
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e, BARLH 1239 7 F.
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B4R, HTI FoRb R IR 28] 2024 FF Bk g2, HTI

I LAR TR, TAEEMAFAE, 2024 F 1H 8] FIGMH L HAEE B R
@AY 60 F-F, MATmAH 35 F-F, FHYRAMM RS 14946 T/)F. FHE 5
Hr, KZAWR. BRMRE. FRHERR ZEHHR 6GF3E @R A & F38IH
Wik & B A M ARy 48.5%. 19.1%. 18.8%% 13.6%. A% ZE 2024 4 1H J&, 3] L3
fig &4t 4141 F, MAE@ARA 2959 P, LHAEE G THRASA 4729 T/,
A LB EN ) 33.8%. WHE oM, KX, BIHE., KZAHK, &
B R A AL M R 6 £ k& A b LGB S-S @ ARG 34.0%. 25.8%. 15.3%. 14.9%
%_10.0%.

B7 /N3] 2024 4§ 1H #1138 L3bE & A B8 AE 2024 % 1H N3 E Ltk & oA

RitEE mEE BK = afs ok BitEE mEE BL = afs ok

KRB ANE) 2024 - fRb N, HTI FH R AE) 2024 S F Bk, HTI

FEBLSFEEIF. 2024 F 1H NI ETLSUATHY. AFIELE. A
G A A 78.4% ( AL R KZAATE ) . 19.8% 4 1.8%.

1) B%iEE: Ak 2024 5F 1H &, N3 CFLEFLFHLETGH 829 F-F (4%
1LIEREARA 1076 Z-F) , BIREAEAH 96.0%. 2024 F 1H, 235 A% L4 E R
# 3421070, P EEIR 295 5 AK,

FEAE B Ak 2024 5 1H &, 8 AE Tk 12.3 F iR, MARATARL, IR
ALE A 95.6%, H P LABT A AR E BAE A 96.3%.

2) BATOHLHHOAL LR, EEAGNHEEANANBMATAEL T AE 1 R
K, 2024 5 1H 3] FTAFR T4 W 4E 3 4E 15.0 1T,
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KAVFUM 5] 2024 4 EPS 49 A AR T 1.69 7T, HA14F /5] 2024 4 7 1% PE /614,

st A TR A FBRAR T 11.81 7T, BAFH 12.84 BT,

AR T, 1#71=0.92 AKT) .

(AT AR50, #Hd

A3 Tread ik

KA fa) A&
00688.HK b EEINE R
01109.HK A3 E H
00817.HK o [E 4K,

ESRi:

B
(L&)
1337
1569
88

EPS (AR T) PE (4%) 2024PEG
2023 2024E  202SE 2023 2024E 2025E ;E;;iggﬁ;;)
2.15 2.49 2.66 5.22 4.52 4.23 0.41
4.05 4.49 4.83 5.00 4.50 4.19 0.49
-0.47 0.10 0.12 -1.26 5.77 5.00
2.99 4.93 4.48 0.45

E: &M A 8 A 26 BHH, EPS A wind —EFR;

#KAHRIB: Wind, HTI
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W 53R BT A TR

E B 54847 2023 2024E 2025E 2026 FJHEE (BAHAL) 2023 2024E 2025E 2026E

HBAHE (L) AN 180737 168137 178171 191004

BRI A 1.95 1.69 1.76 1.90 FmA 150153 139554 147526 157578

BREZENAER 5.01 9.04 -8.64 9.37 EAIF% 16.9% 17.0% 17.2% 17.5%

AR 23.05 23.77 25.53 27.43  HAulEn 358 0 0 0

MAERAE (42) A& Tk A 5263 5044 6236 6685

P/E 6.41 5.19 4.96 460 EEFM 5502 5044 5345 5730

P/B 0.54 0.37 0.34 032 HHELdFA 57 57 57 57

EV/EBITDA 10.45 7.13 10.05 6.18 ELAHE 19326 18438 19007 20953

BARHIAR (%) FEAE -725 205 -257 386

ERIES 16.92% 17.00% 17.20% 17.50%  HpuIEZ e Hama 3124 2526 2536 2762

S APES 7.11% 6.91% 6.81% 6.85%  RALETH)iE 24729 22443 23213 25175

FR KRB 8.46% 7.10% 6.91% 6.93% R PR 7597 6908 6954 7675

BAHEK (%) b SR 17133 15535 16259 17500

F A K -27.87% -6.97% 5.97% 7.20% @ VHREAERZ 4283 3922 4120 4409

HF)ERE KR -47.25% -9.63% 4.53% 7.84%  VABEERAEAAE 12850 11613 12139 13091

o) W E o

= RATE 66.24% 63.30% 61.69% 61.18%

AN E 1.66 1.74 1.77 1.74

# L E 0.69 0.86 0.61 0.81

F R R 56.42% 29.56% 50.38% 25.12%

ZEHERIGATF

JL K 2K R A5 & 35.99 37.00 35.00 35.00

RLAT K 2 B 4 2.81 3.00 3.20 3.30
FEGMGER (BHFAL) 2023 2024E 2025E 2026E
R RA 59224 100826 33623 90479
SR 4596 4493 5688 5226
HHR 254841 210339 281413 243848
T RHKT 123531 106541 111050 123391
Vil oy 442191 422199 431774 462944
TR 2200 1895 1703 1569
BRI HK 6185 5583 5109 4756

AERER (BHL) 2023 2024E 2025E 2026E L AwdARALE) KT 249831 257032 261711 266907

ZEEHAER 33008 62218 -59464 64513  AFAFF F At 258216 264510 268523 273232

BREDHALA -11612 -2481 -456 398 #EEN 700407 686709 700297 736177

B EDHALA -34267 -18136 -7284 -7258 A 26841 14605 12158 9711

NeERE -12871 41602 -67204 56856  FLATIRZK 42482 50554 41650 53852
R R A 35026 32682 33520 36692
H AR R 197666 177701 190464 203170
B et 266989 242860 244271 266733
K AAE K 165805 160702 156619 152537
e KA R AT 31155 31155 31155 31155
A RATAT 196959 191856 187774 183692
R A&t 463949 434716 432045 450425
Ll R A 151967 163580 175719 188810
VIR AR B 84492 88413 92533 96942
R e BT A F A B A3t 700407 686709 700297 736177

&iE: (1) AP EssAReEm B A 8 A 26 B;

ForbkiR: AE) SRR (2023) , HTI

(2) A BB AR A
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APPENDIX 1
Summary
Investment Highlights:

Revenue and profit declined YoY. The company’s 2024 1H revenue was RMB 46.86 billion, down 24.5% from 2023. Operating and
service revenue was RMB 13.10 billion, up 7.6% YoY. Net profit attributable to shareholders was RMB 5.87 billion, down 27.2%
YoY. Core net profit, excluding fair value changes, fell 27.9% to RMB 4.75 billion, with over 80% from operating and service
business. The 2024 1H gross profit margin was 20.6%, down 1.8 percentage points from 2023. Core profit after tax margin was
11.7%, down 0.9 percentage points. Core net profit after tax margin was 10.1%, down 0.5 percentage points.

The 2024 1H basic EPS was RMB 0.90, and core basic EPS, excluding fair value changes, was RMB 0.73. The board declared an
interim dividend of RMB 0.22 per share.

Operating services were significant. Development business revenue was RMB 33.76 billion, down 32.3% YoY, accounting for
72.0% of total revenue. The total GFA delivered was 3.029 million square meters, with a development business GPM of 7.4%,
down 6.9 percentage points, and an average price of RMB 11,145 per square meter. Operating business rental income (excluding
tax) was RMB 6.61 billion, up 4.3% YoY, accounting for 14.1% of total revenue. Property management and related services
revenue was RMB 6.49 billion, up 11.1% YoY, accounting for 13.8% of total revenue, with a GPM of 32.3%, up 0.4 percentage
points.

Healthy debt structure and reduced financing costs. By the end of 2024 1H, total borrowings were RMB 187.42 billion, with cash
on hand of RMB 50.06 billion. The net debt ratio was 56.7%, and the asset/liability ratio, excluding pre-receipts, was 58.6%. The
average borrowing cost was an annual rate of 4.16%, with an average loan term of 9.19 years. Non-mortgage debt accounted for
47.5% of total debt, with RMB 29.41 billion maturing within one year, representing 15.7% of total debt. The cash to short-term
debt ratio was 1.01 times. Credit ratings were BB+ (S&P), Ba2 (Moody’s), BB+ (Fitch), AAA (CCXI, New Century).

Investment advice: Maintain ‘Outperform’ rating. We forecast the company’s 2024 EPS to be RMB 1.69, with a 7x PE valuation,
corresponding to a fair price of RMB 11.81 per share, and a target price of HKD 12.84. (Unless otherwise stated, all figures are in

RMB, with 1 HKD = 0.92 RMB).

Risk Warning: The industry faces downward sales pressure.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
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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 47 A Analyst Certification:

A, BNE, ARRE () AFLREFOELAARBT AN KFLP RAGETRIAA BN R LT AL, FE (i) KGR PEZAETH) EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RHRAERA B 3T R N R 5 A LARE P38 B AR 8 80IE K. |, Lilei Tu, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#, FAH, ERRIE () AFRREPOELEARLRT RN AF L RAMGETIHA AR A LTAGOMAIL, F L (i) RORM P ZAEMAP 5 AALRE D KA
MAKENIANELERARMK; AR E VAR BN AMIER, AN (QEANNEER) ALTARKALAM AL, APANTE (ALEELRN) HR2ELFL
RERABHIANTAER ALY A LIRAFT 8 B 47 3 893 4. |, Bonnie Zhou, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# 8% K E Conflict of Interest Disclosures

BABRRLELREN ) TAERR T LS/ 3 KT L P O R EAN R TUT AR AT KT, AAFIRERT, ATRAXRAFREORESTA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

0960.HK BAfdidE 2 AANABENEP . BERE P REFXTRTLEFOER XL SRS
0960.HK is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

AR (K2020 %7 A 1 BFHHS) ¢ 447 Rating Distribution
BAER (ATRAN) RAAHPAZARARTAREAMNE Z000
A RFAF, PRABTRT, 8504 L% HT AR Lo HFAHTI
RAARHIAENTEEE, BAEEFARNELRERA A, AEMH
AT, PR RAFRARREARTER. BAXANEERENRRL
AT&AHKR (bhBTANAEHE) IALRRE.

PHTREEL

RFKF, Ak 1218 M ATAT ERBICKIRE 0% L, KEZ U
’F

T, Ak 018 MARSARTARERTAAK, AREUET, E
FINRA/NYSE &3 S R ALRI, A4 IR AH A~ £4.
BTRF, Ak 1218 M ATAAT ERBIRIRE 0% L, KEE e
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; A HL A A B & I - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
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entirety, and not infer the contents from the rating alone. In any case,

ratings (or research) should not be used or relied upon as investment Ratmgs Distribution
advice. An investor's decision to buy or sell a stock should depend on ,

o . . , . K Most Recent Full Quarter Prior Full Quarter
individual circumstances (such as the investor's existing holdings) and other Underperform Underperform
considerations. 0.4% o Ne 0.6%

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

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

$E 202 %97 30 AEERFREFLIREDH

KFXF L3 BTAF

(#%)
HARRRERLR AR 91.8% 7.8% 0.4%
RERITEP* 3.5% 4.4% 0.0%

EAENPRERHERTRITE PSR B L,

TEPHEHEN, PUHBEEPHNGEENG LT RT, PUAEE KT RL.

RAARAE FINRA/NYSE 893 0 A AN, SMA P g ABEA R~ 45, #HEEELAPROAFHANRE,

RATHREFERN (A£2020%6H308) :

EN, Ak 1218 AT AR ARIBE 10%0h L, AEZ LT

P, AR 18 AMAAFMATAERKTARK, KBTI T, R4 FINRA/NYSE 8RR A AN, KMAF P HIRAARTZ -7,
2, AR -8 ARSI EARHKRE 1090 L, KEZAWT

SR ZHoR4: A K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 657 Bl BA I - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity 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 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.

HRBFERAAL: FABRAAIE, RRAERRE, FEARE PREGEALRERNREGTHE, RAETTROBEEIRS BN TAHL SR H A

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.
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HEER A REE: SEERTRALPAERRBENTE A REFEELFA. B84 (600837.CH) , BAERTLENEN ), LATYRAATE A ROFLRE, 12
£, BREAGRERAEERIEARRAMRREL, FOEEEREETIEAGTE ARFRTRANAR.,

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 HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

SRR 100 A K (Q100) 44k: HABFR Q00 HHRA-NEHE 100 LHBTERRLZORRTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
BREAWATRENFL, G EREE QL0 HHANMEL L%,

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

BRA (FIN-ESG) HBERFARAEK: AgARIUA (AINESG) HBZAT, FHLtmlEALRARERSY:

F—% LA (FIN-ESG) 487 ARTREKFHRARTEN ] (ATHAARNE) ETAFREOAFELRERR, KNaHELHEANRLERTHEETRIE, 04
Wit RIERE, FTMAETMASIAARTEN, LRREAETIAINABE, HEARA XL 0K, KN TAET AR T4 B 1R KR £
RU L RERGETARANRRE AT
25 BRARRAGUERBRRREALAE P, AR RSB RIS § RIS A AR, KB EN BRI AL RARMAA KDL 097
o, BRARERRE @ ERTLH, BTHAS LS REBH AN ER-RAA AR AR 05, REFTRA, KB (M FLGHES) RRALERAL, TEMGL
KEARMA B ERRAHN,

P25 RRBHRRBANAA, ANRERTEAMA ., AEAXIFRBAHTER, EAMIMHTERAREPOFELERATEAZAL AL, TR KB TH
K. L8 miE Lh BABRE. K%, BA. %5, Tk, A7, B4 BE. AR, Ak, S BERBEE. BH ErBRIAE, FURALARIANEZTE
RARKY, WA P ARREQEETE, BRAKETHE,

FOA AL TENAAR, RERAGFEANGLRDNAL (e (BRFSER P ERIN) (RRARAPRS (BGE) i) (BRARARL) ) AAZH, Nikid
WK AR I EARTFRELRDRARAARRAR-RH, WARLTERAZ AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave 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.

TRAKFY:

FHREROARRE: AREDGARREREAARA S (HTISGL") HATH AN ) EERRFALARMN S (HTRL) RI7, A RRERBERRMKEN (F571%) &
AHARTAEHED GUIAREEN) HHBER. #ATRE A HTISGL 894 7 & 3] Haitong International (Japan) K.K. (“HTUKK") #3th8hF £47, HTUKK R B AR M4 54
EART A o

FREERANRRRE: ARSEOAZEAL). BRI RIEAPAT AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
1F, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (4dkh [AERHAT] ) W8 %44, HTSIPL F 2016 F 12 A 22 BAMKM
FRABBERERERARAZ (HTISC") 81— %

WAFRARENNETBRA LA LRRNE, BHTHEEEREARBATRA )R/ RETEREAR AN ARARELAETER LA,
ALHHEREAANECARERRATELRR, 2 HTIRL, HTISCL AHEAEAE TAERFEAZAATRAS (“HTISG") #Rk R AT LEAMME, 7 WA AT AR RE T
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FERBHEAMIAELZOATARTRENIER, AERDETER, KLBPRAMDIEATRAERTES, WELLASURTE AR F o DAY, WILETL
TRASET P ARG 0, TEORAF R RARANLE R, ERHRARS), QLA ERTATIANY, APATRNRNTRY, BAATEANANETE, BT RINRE
AL AEACE SR H. MAAZBABEIHU SRR, o BWOUERRANEETF, BXELAAFMAELERGRATEHATHEE, HK, 2t 2@k
AFEELRF, MRERTZAFEAARDNRATEST R, FHTRARLAAENMARFEETABRAENRK, HISC RAZF, BRAKEZAN LA TR T
o

B AL ARG PATRRIL, HTISG RAMB XA S, ARATEAR, TFMAR, HTANED LFARALHFAGETEART LSRR R EIB L ARET S,
HTISG WA E R, Lh RAEMELALHTE HIISG HAXEF o RESKLHARELMRYG D RAD AT HFLELRLS K% HTISG THE 5 RLHARENAELTR
—HAEFRE, B HTRLZA L AR AR R LG ORBATRIZER ) RE, BARER.

7 ) A B R 35 www.equities.htisec.com , &0 % %4 %58 BERA R Al 24 S04 BRIHALRTREHGNEE L.

FERPMIFRER & AAF LA R LIINGETBFP A AL FINRA # T2 MAAEREME SR, FEATEEFINRAA RS AAF L BN RTHE, AFEARAE
ERR DA F 2041 AN Z A,

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.

PRFRE T e
BATLHAAR, EUNEMALHEARERALAAF P HRGETERETETL) ORBAN LR R L AR IR N EAEFHEAR .
AREREWRELER: HEARERRH A RN (HISC) A AP RAF LIRS, HTISCL REKBARERS 1 £LATED WFIEEARD) HHRA . FFTREF AR
(ERAMRE LMY (FkEWE 571 %) (ATHARSO") HREHEL A EREARNMNEA, RFTREMBES SFO IR E O ELEFE . AFLREALTIEAR
PRESURERGNTE, BRRRRBERAATRE T AN ELMERT R, AFRREGUFARTRRE P FAREZANETETHHER HISCLAEA R,
%@&ﬁ%%m#$m KA LA HTIRL, HSIPL & HTIKK %5 . HTIRL, HSIPL, HTUKK AR HTISG £ BHEA 3], HALZE MR, BAAL £BATHRERE%HH F50
RAMARBZUARHAR. RFLRERBLRE 1934 S FEIEAR ) % 156 RAZ OB LM [ FHZ2HMELTH | (“Major U.S. Institutional Investor”) A= [ M4
F# 1 ("US. Institutional Investors”) » £1#1% BAUE LA X RREH, Haitong International Securities (USA) Inc. (“HTIUSA") BstREHAE AT, HITKIAAFRREHEE
B4, ﬁmﬁ%$Wimiﬁﬁ%ué#w&ﬁﬁ#&ﬁ%Awlﬂ+i%x%,R%@aHﬂmmHﬂ%Aﬁ%MOW¢wameumermemNmmn B (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% Ji. HTIUSA R &l %% 5
ARRRE, LRATLPOAGA. AEMERT, KIAAFLRENETEBRTH, FBABSIHMABKE, TFET HSIPL, HTIRL 3 HTUKK A##17 % £iEARM
AEBIENT ). AFRRE T HIM HSIPL, HTIRL & HTUKK 2A7UR XA 2 M A £ 4 FINRA BB XA E4E, B TR A FINRA % 2241 £A 209 5 AN %R, AMES
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Fod IR P HA MR HIERFRA BT AFLRE P HROETELEEARAX LRI (84 ADR) THAL-ZAL, FEBLATHEATREAEM, AXLEREAY
HR. AXFLBEFAMAXLRIANE LTRARK, BN TRAR FtALROTEAREZBRALARAFOEET ZK KFLRET AE LU LAS Bt 1T
ERAMALRIANTIMENMATTRRANY R, TRAGFEAAMRLBRIAOMARINELERR { @R, FEMEAGHEFRHERE:

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

New York, NY 10173

KAALIE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), whichis a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREPBAEHLFR: APEARLAE (TAPE", AARLEANRE, TOEEBENFEE, ENKATERFEE) RARBERG P EFEEARKEZMAGA
RATER G FARBRREEIA, A THELATHR ETERELS, 2859, KAUHAETEATHAMKIERGA LR ERNY, LRREEEA R LS
MRE, EREEELFAAOREIFTIH, ETEARARANTRAERAERNE AT AETIERRETE ARG, BRALHHARAET LRRABAR .
WEXBEENBLFR: AETERTASHAHRERBENAET e KRG A EEEE NS EEAN LY IAMIEAN L A8F, AMHP AR ILAERE KOETEAR
BIRAHRRED LA R e KIER KSR T A B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F 015246, %/ 3] & — R 43 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 8.2 /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B, THRTBREE, $REERBRLE. EER, GEHREETENTHTERBEAEMEANBRARN D, RFEER, [ E3AFRT. WERNEMIAZR LK
EMEENMART AT KRBT FMA, LPHENELIIREROR S, TSR MANE AR BEE, ERETSHAR, ﬁ/\ﬁu%kéﬁz{i{%/\i’]%ﬂh}m&ﬁ
National Instrument 45-106 Prospectus Exemptions % 1.1 T &# Securities Act (Ontario) % 73.3(1)Fi FTLZ 8 [INT &K # | (“Accredited Investor”) , &% &£ RFEAT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HmE B E AW ELER: KR4 Haitong International Securities (Singapore) Pte Ltd ”HTISSPL”) FAim AL, HTISSPL R 44 (W4 HFI%) 2001 (“FAN) % XHB RIS
REL, T (a) REXTIER, FRRTTGEY, THMITEAARDIMTERAHHEN (b) RTFAMRAKIER, RHAIT LA ARDIMTERAHHF LTI TR
o ARRRERREL S GEARALE) 2001 # 48 FATARHNARE L HTRAALRERZLHAEZMANET AR, KAFLREDRBARELATELS
HTISSPL 5 7 :

Haitong International Securities (Singapore) Pte. Ltd

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

.3 (65) 6713 0473
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BARR AW TLFAR: AFRREGBBEREAARAANAA, BEPALAERTFENLRMSRETIEMERMN (BB A RLBMAARZSE (FEL) ) # 61
(1) 4, %1711 (1) A8RERBEER) S

FEARARAENEER: AREDAFLFTHF Haitong International Securities Company Limited #i X%, AREREMARTRELRAELEP KA, BHEAFISARE

RROBTAARBHREELEP . RARTRRIAMAXRT LR E P R3KH KR4, Haitong International Securities Company Limited #94* £ AL 894 K A £ 3 2 TH

BERFRALPRAGERCRITRALITN 05% ., HARBALALREATHRANC2AL P XALCET TRAT,

BAAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA LA RTERE OATRAAASIC) A8 (RBATEN) b4 2016/396 TATERKHIN KEARL, HFATLGTARE 2000 5 (A 8)E) ARKATARLE P

RELCBRAHEIRREAAERALLBMASHTHLL, ASIC AT ATEATRARR: www.legislation.gov.au, %l BIRREGLBRFCIEFEIANLHEH, %

SEELARKMIAERNGERELE R,

PERTEORLER: ARSORFEAR Y. HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f

KA, BIERMER KA % 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE") (4484 [ 9 EX H7 | ) Fifis.

B % MH 4 4 Haitong Securities India Private Limited

SEBI A % 247 2 A 5 : INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

75249122 43156800 5 £:+91 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

Y3 E, SEBI P HIEM A NISM 89IAE R R AR E A A BT 2R EETRRRIE

KRFRIERBEAER, A2ETBROPEREREFALHRELD Ko
MAHTA: R EREAZRA RN 2009 5. G FH A

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL"). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
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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”).
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Feb-2022 Jun-2022 Movw2022 Mar-2023  Aug-2023 Dec2023 May-2024  Sep-2024

.12 Jan 2022 OUTPERFORM at 40.90 target 43.60.
.25 Mar 2022 OUTPERFORM at 38.90 target 45.00.
.27 Aug 2022 OUTPERFORM at 26.70 target 31.90.
.31 Oct 2022 OUTPERFORM at 10.00 target 31.90.

. 18 Aug 2023 OUTPERFORM at 16.54 target 24.80.
.18 Jan 2024 OUTPERFORM at B.B6 target 15.20.

1
2
3
a
5. 17 Mar 2023 OUTPERFORM at 21.85 target 27.70.
B
7
8

.25 Mar 2024 OUTPERFORM at 10.66 target 14.00.
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