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FY21 11.7 8.7 0.4 2.0
FY22 13 2.9 16.5 19.8
FY23 4.4 14.1 5.6 13.3
FY24 25.5 17.2 18.6 6.6
FY25 12.5 13.8 15.0

E:

ARG R AW, 2024FY3t 522023.1.31-2024.1.31 27

FH kB EARILEIR (FY1995-2024 ) , Bloomberg, HTI



4. %% BERENR, EQEZRKE & zpan

4.2 AHHR RS EH, BEALK, [2FNHKE

(3) TEHEE®: AgE&EABS, H—ARTEHFE

> Zi’éﬂké‘]i\/ﬁ: = _]J/_,A 3\_7?;57{,7{ ﬁ’f(—’%zjf:liﬁj éﬁkﬁl, DS P g %iq:'éi%gi‘%ﬁa\%éﬁjk
é‘;ﬁ%%q’ﬂiﬁ%/&kTo ( ROE=/4# %X)aff?ﬁxﬂ AL

> RE: AR, BELLEZ AR TR, REMLIEASEFN 4, BB,

> H K; 2#% g ZEE ). BREFR PR B A — el A, NERGIFR AL
K, £ éﬁ&%fwﬁz%ﬁkfﬁ,%%m%%&(@%%ﬁa&&ﬁ)o

= &

¢ °

G TR T M "
Pyl | SIS R 0weoNTE £10%15%. AT
PATIR | TSRl KRR soweoutt Blonisn, mEATNcesorit Lok | I

3 I T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T TSI TSI TSI TSI TSI TS T TS 1
S
| 2
I
KB

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

FARR: Bloomberg, #HINEE KK HFMIR, HTI 28




4. RZ: MPEREAR, AeERKE el

HAITONG

4.2 AHHR RS EH, BEALK, [2FNHKE

(3) PEEER: A h8s, FI—ARTEHFL

> T —HAREE, BHRNENNERTEEGH/AEELTARER

v S$HELER: YELOMEE AT RH80%, FEEMN420%, —HF) k.

vV FFE: AKATONTE . FIEH60%TE e, B oiEHIAREA RIO%VA L, FEIFKR A, A

vV O FRER: EARERE As+drie” BATE, RIA YoM te, RRFNT , HiESKU, AT HRKWERER;;, EFEAEE

BAFE, K “BRIR. RGEARL , BRABED, TIHRETRE, OKEY LR (R A R ; 4
B EFATE S A NS, AR B, RBETARMN.

v ORXRBL: HEISKU, FlEtRT AT e, RAPBDE. @R, AR

28] WK IJE B AR
B AT KL BB HKE T Su134487, T Su i) IKF80%, ATARG| HATE 63664, —INEK, A& )aME.
RlROST & BLEs Y

st EF AR RHATT 8, FREL125934, 7|3 56604, LML L ELL80%, —E—NE K, BTN E20%.
BRE R BRIFTA, Bk KEiL80%; ATA75| #47 %AB50004, B =¥ HEM20%.

pgam  TECHLIPES
R o MKT HA NS, AIIIET AT 5 Mk, BRER, EILT B HHE A 5]20%,

BT XK LY

W E AR T B REUE IR T AR, KT 78674, ARG 317980/, KILEA60%; B EAT—MEK, T T E20%.,
TR MR TRGMY B AR T 843N L W, RTS8 T 8807 #T I =, FIH B S — 3.
Mg E AR T #K123004 %%, & 1b45.3%,
0B FALHT R M JE T4 T 70%09 5 H B &, B SR B A R 6990%.
¥ r B IR K M JE BARATRTI06324M%2 5, E71%; EHMK) T 176598 %, L P H3gHE 7 L b58.7%, B wiE M)A S| MR R S H64990% A L,
FH 5 BR FE 3T R F%i%ﬁmwzﬁ‘ﬁ%%mi%#mwwﬁt%%$%5mﬁs%‘%%%%iﬂ%g%ﬁ%%%%%%ai;ﬁ%ﬁ&ﬁ%@%ﬁ%ﬁﬁ%%,
i ' Bl B ALXIAN BT S B e R, ASZRERE S, K@ ImKEaRE . S$EFRMmK,
ey HKH T 149824, ﬁ%%%%m%aﬁﬁﬂﬁ?%%%mw&%'%%Tf%%%%%é%%uiéi%%%ﬂ@‘ﬂﬁﬁa\ﬁU%%%%
AR F RS, BRAGRREY K.
KV B2 fis )5 TR H16284% , EHEHHI15137%, FHIE 5 L164.78%, o F & LY K.

vy T RB0005 X7, KRETS%: 15| 5005 A, WA MAERARHEABLO0L, ¥ AT RALEDROE K LB, 7 AH
; 30%RMASE S, BT EEITES A RS RE, GRIREPL. TR, L), BREASADENR, AR TELH Y ALH50L £
SRER RBT R mILF 55 S ‘ ) HA38005 ASKU S, AFARW S S KRERSA -
" e A I A FEAE T b 5010000, ARAMZATA KR 2104400 %, G SLABIL3400% . EREHFEREL, HRm. FE. BEERSE, BALETLRY

e B 5K A Sofe s A S 1T 2] K ha R A

SR A AR S AT IS B S680004 £, FUUAEE E MM Y7005, AT HA00R K, HBUERMS R4 XEA WAL 5
e r e 1 % o iz o B T 30002 NERALTE &, 31379002 NBF AL e #r b, HabiE, (RAEA, BEER, EFHELfsa i RBRNER, aRRF
KAWL SPARR RMAELASE KA, Sk £ 2304
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

KA RF. FH. FFE. FH. REKMEALT, HTI 29




a. kB MPEREAR, EHERKE @ mnan

4.2 AHHR RS EH, BEALK, [2FNHKE

(3) PEEER: AR ZS, T—HARTEHFL

> REBCHEEARDRRAM N, RAERLTI LR, 2EAKAE R r AZFIR, BHEEHK
HERTIN T fEsml iy, BT EFERAORAFBREN, KA, B F 92 ST £
T H—, 23NN F R BE AR M. SR FREHRREG Y, L2, A
HFE A, R BARXEKA, ITEZHEWGRAKRER . 7 B E R P IEL AL R,

RE DL A BRI

NEE.:S Costco £5 KAE RREM
ELAE%. £L1Y. £5

= , . . s W g s . U g K. BLinIA. Blek
)32 Member’s Mark Kirkland Signature MAX. & 34 AL KA L (KRIERG . BRI, K40, W%&)ﬁﬁ‘ EEG. e
SKU
¥Z 800 1000 1200 #81000 (20244#2 £ T4 SKU ) il %ET;%O%@%—;U%
& b 20% 25% 40% AAE R AE
A AE B
& b 30% 31% 35% 20234 & tb5%, 1H24 5 1b3% 13%+
E x >
EE T AA SR iR
EEH 8 & SR A By R %
1> Nk P > ) A 2 g Y E v AL « - = > 25
LA B B Member’s Mark AL ATE, B A RAEE. KA &g;%if:i Eoed, “LBER” AP,
AN 2 T v I
Costco Kirkland Signature AAEITE, BERS. RE. B, REFLE
&5 SLHA%, 2L 1. 2@LMAX. & LFMNF on KB EAFT, AR kA s
KAEAR KA (RIERY. K. KA. BAR) TE SR, B SRR. ERT AN R R AR
EREB RA&. BLeBE. Bk, AH . KB B 4% p BT B4R & K e T A8

KRR £F QOIFTEHAA BATLL EA R BY , AEART. REBL2023F53R, HTI

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

30



5. B | 5 4E4E 5B e

> hEFB AR, it2024-2026F 0N E-6991C T 7264270 7774050, R H3gK-11.2%. 3.9%.
7.1%, VA4 H)A--8.061C7L. 3.55147L. 6.701C70, FH3E%K39.3%. 144%. 88.8%.

> £ RG] B A FAB NS A, RAVLEFPSAEAF X, £T2025F112PS, Xt A FE7261C

T, BARMS8.0T, 4H “UBTFRF7 9Z KPR,

AR O Pl=%i il

2021 2022 2023 2024E 2025E 2026E

BN (BF ) 91062 90091 78642 69872 72598 77749

oy (%) -2.29% -1.07%  -12.71% -11.15% 3.90% 7.10%
%‘)—,“’—Eki\ (BFA) 74027 72361 61940 55758 53049 62300 7 2 NE]) ’f#’fﬁﬁ ( 2024/12/19 )
AR (BHA) 17035 17730 16702 14114 14549 15449
EFE (%) 18.71%  19.68%  21.24%  20.20% 20.04% 19.87% fa Ak 417 3% 4 XEK +TE4H )
EX-I 2 = >
ETEAN (BHAL) 84958 84128 73710 63108 65495 70291 PE (. 2025E) 13.53 32.20 84.78 22.87
yoy (%) -2.11% -0.98%  -12.38%  -14.38% 3.78% 7.32% PS (4%, 2025E) 0.68 0.50 0.85 0.68
EERA (BHAL) 73589 72066 61680 55093 57351 61567
24 (BAAL) 11369 12062 12030 8015 8144 8724 E: FHPESA FA
EF)E (%) 13.38% 14.34% 16.32% 12.70% 12.43% 12.41%
gk 4
HAw b FMN (5 FHT) 6104 5963 4932 6765 7103 7458
yoy (%) -4.84% -2.32%  -17.28% 37.15% 5.00% 5.00%

o p E F A FHN (%) 7.18% 7.09% 6.69% 10.72% 10.84% 10.61%
Al A (FFA) 438 295 260 665 698 733
2R (BHA) 5666 5668 4672 6100 6405 6725
EFE (%) 92.83% 95.05% 94.72% 90.17% 90.17% 90.17%

KAk B wind, HTI

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

31



5. B A MM 5EE

338 B R

300% -
Rt AR a A —RFLT H(¥H) — AR T
250% - 2017.12: i AL BT 1H20: R #HEH, FlJEFHE 2H24: FH—iE K,
. B, RSB E K, gPEARE50caLE, BHIK T AR e ) 2B
200% - 2013.09: %310 2016.08: T | 5018/1/73Mafh 5110742 g | E & %I4T
12, A _LiftEL 2015.03: & | |*4641C, 5l 20] 87 1A % £.10721¢ 2024.00: % 41631040
150% - WS A 2 P #5712, 3] AT R, ARAE29.A%IEA, 5l R T
100% - A A2 ki, BPKERA
50%
0% i Ad W T T ' ‘m':i AT AT A s V. I
2018\ Mmﬁ 2015 2016 201 018 019 9020 2021 022 m 024
-50% -
-100% - 2015 L% % KA | 20179 ARA+FE DA | 201812 =4l 2000°F 4 £2022::
W, A Bikd ke | | Bk, Bk ERRE || R BLLATH FIEXRATE, AR H
2ﬂéﬂ%7f4~]1}%%ﬁ‘, 15#_ %]’ ‘..; H,JS ﬁ,ﬁ]if[ i’ 5 %géz\#ﬁ}‘%a "5'] W@E’—%‘]ﬂ#'{ﬁ’ ﬂ—/gﬁié/i
AAERBPERL, | | TEER/EOEH /A4 || AFERLLEA || LART I, 25
BHKEEE A, BRAAE R LS 2019: REE=A, HM e
dss B Al . JE T HAAE A LA
——PE (£#) ——PS (£4) KR
120 - -
100 - 2016: F)IEEMZ
2014%** " o R LA b F AR P58 PE44x, PSO0.8x
80 gﬁﬁ *E";Wﬁﬁ’*‘ 2024/11/29:14: PS 0.6x
60 -
40 -
20 - I
O T T T T T T T T T T T T T T
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

E: PE. PSH) AT R L FFIR, 20215 5 4 T MBAF] wPE.
FoRRE: wind, HTI

32

2.5

2.0

15

1.0

0.5

0.0



5. & A Fw 5 4R i BE

EX T mitin 2023 2024§ 2025§ 2026 FlEE (FHA) 2023 2024 2025€] 20268
SR () ERRITIN 78,642 69,872 72,598 77,749
g ROl 2 -0.15 -0.09 0.04 0.07 ERLEN 61,944 55,758 58,049 62,300
W % 7~ 0.65 0.57, 0.61] 0.69 ERIE3S 21.2% 20.2% 20.0% 19.9%
R EZENER 0.50 0.31 0.32) 0.39 5 Ak ALe B o 218 210 203 202
Ha: R AR A 0.0 0.0 0.0 0.0 = A% 0.3% 0.3% 0.3% 0.3%
a4 (42) b 3% A 14,680 12,431 11,957 12,479
P/E -46.91] -77.33 175.57 93.01 =k 3% A £ % 18.7% 17.8% 16.5% 16.0%
P/B 10.50 12.03 11.26 9.96 & 2 3 A 1,387 1,836 1,843 1,874
p/s 0.79 0.89 0.86 0.80 R E% 2.4% 2.6% 2.5% 2.4%
EV/EBITDA 14.52 40.97] 33.01] 30.65 EBIT -304 -641] 255 587
ME 8 (%) 0.0% 0.0% 0.0%4 0.0% 4% A 1,323 1,220 935 810
& AR A 3847 (%) 55 A E % 1.7% 1.7% 1.3% 1.0%
ERIES 21.2% 20.2% 20.04 19.9% K RALRE 523 -410 -110 -92)
5 A1) 8 & -1.7% -1.2% 0.5% 0.9% HE Folk 2 394 419 363 311
RS -22.4% -15.6% 6.4% 10.7% ek -1,476 -1,117 144 518
K = aRE -2.6% -1.7% 0.8% 1.5% EREiEd 114 100 200 200
WL = 4R -1.0%4 -2.0% 0.9% 2.094 #7865 -1,361 -1,017 344 718
@A (%) EBITDA 3,293 1,900 2,243 2,336
BN -12.7% -11.2% 3.9% 7.1% FITAFAL 103 -71) 24 72
EBITHS K % 59.9% -110.7% 139.8% 129.8% W ZPTIEHLE% -7.6% 7.0% 7.0% 10.0%
% ) 3 K % 51.9% 39.3% 144.0% 88.8% ST -134 -140 EE -24
HE B 8% A $e 47 V2 BB/ E) BT A & A 1 -1,329 -806 355 670
R bR 88.6% 89.2% 87.9% 86.6%
R 0.77 0.86 0.90 0.93
b 7 b & 0.39 0.49 0.52 0.54 =R (BARL) 2023 2024 2025 2026
S 0.24 0.35 0.40 0.42) ik o 5,839 8,577 9,605) 10,730
B BRERIF FREE 422 363 374 403
VR PR 3K B 46 R B 1.9¢ 2.02 2.0 2.0 V& 8,269 8,020 8,150 8,818
9% Bl 4% R A 48.73 52.50 51.24 51.66 e A 4,504 3,969 3,853 3,759
ki 1.51] 1.49 1.63 1.71 R F At 19,036 20,929 21,983 23,709
R REEER 20.47 19.92) 22.94 27.58 K B ARAZ FE 3,232 3,132 3,132 3,132
R 3,842 3,508 3,165 2,819
A2 244 144 85 76
RA v 1,038 737 437 137
meAER (EFA 2023 2024H 2025H 2026H 3k A sh = At 33,014 25,823 22,615 21,714
VA1 -1,329 -80§ 355 670 Foaxan 52,052 46,751, 44,598 45,424
) SR A AR A -134 -144 -35 -24 RN 5,130 4,830 4,530 4,230
HEI A & 4,209 3,033 2,178 1,923 VS A TR 3K 9,816 9,777 9,852 10,690
HE2 B 777 311 131 96 [FRAC TR 3K 104 114 111] 122
B e ) 1,047, 405 320 895 Bt 9,675 9,602 9,805 10,386
B EEHALR 4,569 2,802 2,949 3,560 AH AR At 24,727 24,323 24,299 25,429
7 -656 4,759 1,578 -500 K 350 350 350 350
HE K 420 -8 -90 -9q e KA A 21,044 17,040 14,540 13,540
e 493 439 463 411 Ak A3 7 feit 21,390 17,390 14,890 13,890
HEEESHALR 254 5,190 1,951 -179 A it 46,117 41,713 39,189 39,319
A E R -3,229 -3,975 -2,800 -1,300 ESIE & 9,075 9,075 9,075 9,075
AR F 0 0 q q HEd PRI A AR 5,939 5,183 5,538 6,258
[, -3,343 -1,279 -1,071 -957] ) BE A AR -4 -144 -129 -153
BEEDALRA -6,572 -5,254 -3,871 -2,257 5 kBT A AR A A 52,052 46,751 44,598 45,424
AESRT -1,744 2,738 1,028 1,124
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A RARE ] H BB R4, A8 E IR A w8 B R4 208 FR2 8] (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong Intemational Japan K.K. (HTUKK)f= i@ B FRIE A A FR 2 8]
(HTISCL)#9 i A A7 50 ) AP 20 s A & 3R So %, 358 B IE R SR B (HTISG) &k i 0 Al 47T 49 8]k B R A AFIERE 3.

IMPORTANT DISCLOSURES

This research report is distributed by Haitong Intemational, 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. (“HTUKK”), Haitong International Securities Company Limited (“HTISCL”), and any other members within the Haitong Intemational Securities Group of Companies
(“HTISG”), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL % #7 )% 1A E Analyst Certification:

K, FEA, AWRRIE () AFFTRE T 69T L AEFAR BT KA KA RABAGEAT I TA B AN 8 S ET NS GANAAIE, FE () KOGRBIF ZAE RS 5 AT LML T ARG L
PR A& A AR A 4240 X . BRLbdRE P ATiT 8 BARA S 099E R, &A1 (BHERMNNOKE) ALTARHALAM 55, Rl EE (RLEE0M00) KBRS ERXFTRELS B
693/ TAF B X5 s AR5 Pt it B AR S189iE %K. |, 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 toin 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 interestin the security orsecurities of the subject companies discussed. | and my household, whom | have already notified of this,
will not dealin ortrade any securitiesinrespect of theissuer that | review within 3 business days afterthe research report is published.

&K, ExF, AMKIE () FFRIRE T T LA BT KAV AL & RA T RIH B AN 8 RET NS AAIE, FFE (i) KAGRBF ZAEATHY 5 AT RREF KL E
AL B & AR A A K s RIS P AT BARAA S GGIE R, BA1 (ERMNNRE) ERXFARKRAEAM FFAE. KRfROTE (RCEELH0]) B REERFALRELAN G
693N TAE B A 3 5 AT 5CAR 5 At e B4R 8l493E HK. |, 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 toin 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 interestin the security orsecurities of the subject companies discussed. | and my household, whom | have already notified of this,
will not dealin ortrade any securities inrespect of the issuer that | review within 3 business days afterthe research report is published.

K, WA, ARRIE () AFFTRE T 9T L AEF R BT KA KA RBAGEAT STA B ATN 8 S ET A AAIE, FE (i) KOGRBIF ZAEF RS 5 AT LML T AL E
AL BRI L AR A 340 X R RE P AT BARAA S G0IE R, BA1 (AESMNNEE) ALV ATRRAEAM A . KfR9TE (RCEELHN]) BREERFLIRELN B
6934~ TAE B A 5 L AT 5038 5 Pt 8 Bl AR/ 8J893E A& |, 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 toin 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 interestin the security orsecurities of the subject companies discussed. | and my household, whom | have already notified of this,
will not dealin ortrade any securities inrespect of the issuer that | review within 3 business days afterthe research report is published.
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HBER QAT RAR “HTIY) KRR IFRRARABRT A EHERMEEZONS: KT RXF. PHRBTRFT. &ITH AT @I EHTI F 2K
o FFEHTIR A ATV & 69 T HAZ 8, BFTH BATm Ak LRI RA IR, BEMHFILT, 947076935 B A= 5F AR T REAE H X7 2
Wo BAEWEZHENRARREATE AR (R THOAAFL) ARLERE.

AT B IR R

®F KF, AR12-184 A A FAAAAA ST 2 45 ROk M8 210% VA b, R R L4 T

b KR12-180N A AT A AR K TR K, AEE LI T, RIBEFINRA/NYSEGYIFR 5 A AN, AT FRIFRRIABAX — £
Ao
BF KW, Kk12-184 A A FAAFa Tt ol 45 A3k e 210% A £, KRR L4 T

X SR AKX B A-TOPIX, # B —KOSPI, & /& —TAIEX, FF & —Nifty100, £ E —SP500; A &7 A F E#A B& —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 Intemational 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
decisionto buy orsell 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 retum over the next 12-18 months is expected to be below the retum 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.
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Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform z\lhetfttjr)al Underperform

o

HTI Equity Research Coverage 91.8% 7.8% 0.4%
IB clients* 3.5% 4.4% 0.0%

*Percentage of investment banking clientsin 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 notincludedin the table above.

Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 monthsis expected to exceedthe 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, as

indicated below. For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating fallsinto a hold rating category.

EEII.L 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
elow.

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.
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HEERIERAARL: HARFEAHHE. FARERRE, FAERS PARBESE LACBIRATE ZHATHL, RF AT TR B KR HZ M,
X APHEL RAEBMMAEITFIERN T HATR ZIPR . R BN ERETEALADEE, RIELAFER,

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.

HAERARES: ABEFRTRAK P BBEA RSB PEAMIEITEZRIF R, HiEBIiEAR (600837.CH) , HBEFRTLEAEWENSE, AT HEAA
T EALH LIRS, 2R, HBEERERN 5HBIEATRNITRRL, PIAEEE RS E@IER QT EARITFRTRA PR

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 distributionin mainland China. However, the rating system employed by HS differs from that used by HTI and as a result there may be a difference in the
HTI and HS ratings for the same A-share stocks.

4B E R R 100 AR (Q100) 4 & : 438 HIFQL004E KA — N IEI100 X B BIEAF ZNRAF BARMTZ 0, ILERFRBILFTREMHLEL
2, FELSMFEBIERAARAKA T M L. S8 0 FHEF QL0048 MR, 1EdH 2 F.

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 arereviewed quarterly.
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Bk LA (FIN-ESG) 3338 %% & A3 A4s FER LA (FIN-ESG) #IEBZAT, # 45 LiFmEE A FH AR EA FH:

F—% XA (FIN-ESG) #ERAEH BETHEM FHEARTAENSE AT HMA “RNE7 ) £ FEERFHNTRE LIBERKR, KNS MZ L0 EAER
T B A AT BRAE o AT 8] 09346 4 R AU 5 | 3 R R ITAEAT A AR T I, L REEAETNIARMMBE, EEXRFAHEL T 2D
RAE o A B TRIHAEATAS A ST F B AL B R IE R K 0945 45 3% TR AERE 1 o

F =% BRI BB IR AR R AR P, KAEALE AR IR B ARIE B T R ERIFILAEE A IR ZH . AIRPTR AR Rk AY 2 IR AR
MEA KB NG AR FI, BRARAER KL Bl OE LT 24, HiT 5K B h ARBIIENER—BRA FRL RS KB BIEFTHA, A&

B (ol 5 HFEF) AR EDTEERAL, SEG LG RIATE AR BB DR TN,

B =% ABIEMRABBERNSNA, ANMREREERRA . K% AN FhHEF TR, HAAARNM RFH ARAE F I ELE R A TS A
Bay, T ARKBRTEHR. L4, HiF. LCh,. FARBE., &Hh. MR, HB5. P&, A5, B, BE. KK, 2k, JT#H. TER&EHE. &
L B BARRGAF, FUERL BRR AT = AR A, b A PR E EETAE, BRR RIS,

WA WmARATERAARE, MBRRLEFEEAG LD NAR (e (BRERERFEMBD (CRRERA RS (SIGE) i) (R MIERRK
Y F) A, WEAHDGHRIT; EALT ARSI XA LT REIT—8E, NWARELFTERAYHEHE,

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. 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
individual or institution asa resultof 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 pastperformance only and the pastperformance cannot be viewed as the prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights inaccordance with the law. Without the prior written per mission 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. SusallWaveshall not be responsiblefor anyloss.

4. 1f any termis 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 disclaimand other agreements, this disclaimer shallbeapplied.
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25X EN:

PR AW TIRE: ARE D AE EFERERARNE (“HTISGL”) 9 4 KW &2 848 B FRAF A [ 8] (“HTIRL) R 4T, % 3] 2 REH %
IERBIAR B (H571F) HA FARXRTAET FH (LIEFAREZE L) WFMER, %5 £ IRE EHTISGLAY £ 7 M &/ 5] Haitong International (Japan)
K.K. C“HTUKK?) #9880 F & 4T, HTUKKR B B KX &R M 455 WE R BT .

B EAER AT ARE: RS AN FIEAR B, & RAT AIEHK 57 & % Securities and Exchange Board of India (“SEBI”) % #9Haitong Securities India
Private Limited (“HTSIPL”) B K 4T, & #&H4E & & A i% % BSE Limited (“BSE”) #=National Stock Exchange of India Limited (“NSE”) Ed 38 (L%#rAb [ ¢
BERX B ] ) 855042 . HTSIPLT 20165124 22 B A ik A #4108 B FRiE & £ A A R 8 (“HTISG”) & — 35

AR EH U EBE RN LEAL RSN, 2 THEBEFRIERARDAMRNE R /REEEREAEAOEE R R AL EFTER K H.

A AP BT EAe L B O BB R B T KRR, 12HTIRL, HTISCLERAEAT I A2 & F %38 B FRE A% B A RN 8] (“HTISG”) 89 A R 3t H /& APk, 78 fa
IE A PE AT B R RS T 69 ARAR L. AT IIAN SN BRERBEDLY, ALK, BAFFBm. KIS LAEHER. 4 PR RGES
NAREMENHAAEERETZEN AL, KU HIE/ TR AAEEAIERE LW TR THENRIEN. EERIEFTHER, KU TRAN
EATRAFHITEE. wREAFT 2 ABTH AR K DA T TN, WCETATERSTZET ZE TP R, TEOENFT -2 REK £
R, RRMHERS, OFETERTETLY, ALALATRRNGHTRE, ARAFRESHAGET S, BER MR A4 T HENFENEE
G 2. PMHTHAF EBBA FHV 5HFN, w@EOU 5 EKAF R GlhiF, BELMATITFEERNGFERLT LR AT ohEE, ik, 23, &
AL T @A E LR, AMERT LI PFEZRAENRAGTEST R, T TE AR ESOMH®Z AT EERAEGHREL, HTISGR ELEF .
JE R RAX LA B 3 R AR AT AL

M3t AL N ERIDFTAE GO ATIFR SN, HTISGR ARAIG EFENE] . SRETHEAR., EF AR, HTREMEN T FARKAAPTE GETIERRITESF
ARKECRIEASARFITEE, HTISGHIAHE R, H RAHLieE LA L THHTISGH AR K & P Fon SRS KL AT A E AR 690 kR P& T %ifit
FERLRR DR, HTISGT M th ERA LB ENAFERLS —RWOEFT 2 F . 12HTIRLE A L £ R AR KA IHGKHAT BB ZER S kT, SRR E
o

i 17 9] 8 B R M 3k www.equities.htisec.com, &M £ A X &8 BIRH G Ao oA S8 R iX 20 A8 AT HE ) B2 8

FEE£B AT ER L: AR LA R L9 6948 B IR 547 )T 5 AEFINRASE AT IE MR F R FA8 289 4, FEAT £EFINRAK % 5 KR % B A
BT, NFEEA BIEARD 952241 50N Z R4,
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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 whichis 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 partof 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 aninvestment 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
director consequential lossarisingfromany use of the materials contained in this research report.
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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, ifany, 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 to HTI’s website www.equities.htisec.com for further information on HTIl’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 asa research analyst with FINRA and are not
subjectto U.S. FINRA Rule 2241 restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by

aresearchanalyst.
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P KAy Rifi
BAET X H AL, T WA A 23 KRS RF A AR R P 0 ETIE R FIT TR SR HAY BIRA LA B R R R A BERHEE AR,

FEHAELENB TR 58 BRIER D A RN S (“HTISCL”) i T RiZAF 4R, HTISCLR AR BAMERFIELAE 5 (NFIEARY) M
NEle B RIREF TR GEFRARBMTESL) (FHREF H571F) (ATHAAR “SFO”) AT W AEIE, EABZARANREY . AFRXRE R4
BSFOFT R 6y “F L FTEHE” « RARREAZTIEARPRFSLURERSNTE ., BR RIARE AT RK S PR OEZEHBERT R . AFFRTHK
LA RIE T F AR S0 X OEATE T HT R HTISCLAS £ A R .

£(EBELHHEALFR: K XKL BHHTIRL, HSIPLRHTUKKZ B o  HTIRL, HSIPL, HTUKKVA BAEATIEHTISGE B FE N3], HAAEREMN, BALRTE
ETFHRBERBNAFROTARIBIEARHAHR ., A AR ERBELIRBL1934F “£HILAR Hik” $15a-6 57 T 095 2z Meh [ £ B £ 24
FZHE ] (“Major US. Institutional Investor”) #= [ LA 3 H & | (”US. Institutional Investors”) . &1 & B #L44 3% 7% » K #F %0 2 1, Haitong
International Securities (USA) Inc. (“HTI USA”) H3tR&49 WA {1 o TR AR R MRG0 L BRTH, 7 PARERFT RARE R4 09 12 83 AT AT IE R &
M EAER T AL EWR S, RAEITHT USA. HTI USA{Z T340 Madison Avenue, 12th Floor, New York, NY 10173, #4& (212) 351-6050. HTI USAZ /&% H
F U.S. Securities and Exchange Commission (“SEC”) EMé9 24 H, {LA& Financial Industry Regulatory Authority, Inc. (“FINRA”) &) R . HTIUSATR 1 4w 5
AFRBE, CROAFTEP QSN2 BETMERLT, KB AFRREGEMERLTE, REFAESOMMITAERZ, LI FEEHSIPL, HTIRLR
HTUKKE H## T FE FIE AR A LB T LR 5. A RIRE Pl FLEGHSIPL, HTIRLHTIUKKS A7 )T 7% A M 3K 2 & FINRAS BF 50 AT IR 4%, B TR
ZFINRAF 22415 M2 9 5 BAR NS IR, AT EGAPTTRPFEAGOLHIEASRE . BEAFLBEP T LOEMIELZEEARM X LI L
(L36ADR) THALE—TNE, FEEB KATHWIERA TR XA EM, IILXEBEANAHR., AXELZRIIAXMAE R ITELGE LTRAMRS . SFEA
B TR A T H AL MEARE FEEAEZAAF OB T 2R, K RLIRE T A ETIAING LA T4 694 AT IE A SAn KX £ 8k T 269 55 S0l & 69
MALTICEE AN G, TR ZFIERARMAAL R T ELOMEIORN FAEAE@MR T B £ EIHEAGITA P HFIRE:

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

New York, NY 10173

B A A ¥ i5: (212)3516050
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DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transactionin anysecurity discussed in HTI’s research should
contact the HaitongInternational salesperson in their own country or region.

Notice to Hong Kong investors: The research reportis distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to
carry on Type 1 regulated activity (dealingin securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or aninvitation
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 USAis 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 HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA and,
therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account. Investing in any 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 bedirected to:

13




13 38 B PR
APPENDIX 2 ®Hn’ﬁone

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

New York, NY 10173

Attn: Sales Deskat(212) 3516050

PRAREFENERLFR: 2FPEARERE (TH “FEH”, AARLANR T, TOEFEAFNTEHR, RINMENTEEREE) RAREER
6 B A R RAL B G A AR TR R G, S BAREAR R AN, M TR E AR CETERNEALE, BBEFH  ALMAET
H IR AB K IEFR G905 K& RN, T ARIE R A 2 S LT, ARFT BBJFPTA QM ERFT AT, HEMEARA RAAHNTFLE R
8] 4 3 ) 3£ R A AP 0 AT IE A SAE TR S S . IR A9 AR RS T LR AL .

ERBEENBREIR: AETHE LT ZF A R FRGED A Toe K6 3R F B XA L A0 24 RINMIE R E 4% F . KPR
EARERERGIEMEAHRE BT AR AL QR KX S KIEA % B A A8 LB 5 89 37 42 T & Haitong International Securities (USA) Inc.  (“HTI
USA”) F VARG, %5 8] & — K A4 National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") &
A2 [BRFExXHAE% %] (“International Dealer Exemption” ) #X 5 W, 2 TXM¥E 4. RIRTA LY., EREAEBILLE. ERER, &
£ MAEAETH LT HRF BB ETIERGBILLA B, RITEE R, T ERATF RKAIT. W ERGEMIERER 2R XM KT MM BHKFTE R A
AT RILEIZFHA. L PAITRIZ LA RITEIER L &, AT SR o) ZoA P& k. AIEZEME, FA0E Key It AR FEm A A E T
National Instrument 45-106 Prospectus Exemptions 5 1.1 2 % Securities Act (Ontario) % 73.3(1) ¥ FT#L 2 89 [ AT & %% | (“Accredited Investor”) , R & /&
i#% B B LT National Instrument31-103 % 1.1 9 A2 89 [ 5 TH K% | (“Permitted Investor”) o

AR E B ER: A 50184 B Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F #7#edk 42 4it, HTISSPLRZ fF4& (M % Filel ik )
2001 (“FAAY) X QB EM S5, T (a) BEXTIER, EARZT RGNS, LHIITERE L FGIMTAE RS NE (b) RIATHRAHA KIE
Fy RHITITE S SN A G SMTE b W T RPN RAARIRE . A LR EMRBEL FE GEFR A E) 20015 4A% A T AL MM BT H. T
AR LM = LR GZAXRGEATEIAL, A RS G AR 8 L AT 13 & 5 HTISSPLEX & :

Haitong International Securities (Singapore) Pte. Ltd

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

¥, i%:(65) 6713 0473
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BABFTENERER: AAAREEEEETFERAARNSTAN, BEAP AANRERTTHNEZRSRERAREMESZIM (RIED KE N
Ao Bk ( “FIE) ) %61 (1) &, %17-11 (1) £0PFTRAMMREHR) -

FEERKRBERFTFGBFR: AIBE A F T F 49 Haitong International Securities Company Limited BT X, ARE R @ @A LA X 250 T L%
FRA . BTG AREHRGBFTIT ARG EELE P, RARTZ2ERMRZFTL2E G E P TR AR 5. Haitong International Securities
Company Limited&9 5~ X ALA 69 % K RIS R B TREAB T AT LM ET RAG TR L RKITRALEHIN05%. HFHRBEALERER ThLAITLE
BHPLRECIETTREAT

BAA BT H WiBE FR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited#=Haitong International
Securities (UK) Limited % 5 AR 4% ML K A ZIE KR Fe 2 £ R & OATF AR “ASIC”) %03/1102. 03/11033,03/1099% MLF /£ B KA 45 K AAH 7, % FAFE
%R T ARIE20015F (A B k) ARRATARLEF RELBRSFHHEEERTHEARLRALLBIRS AT EK, ASICHHA T3 AT £ LT Wbk
I : www.legislation.gov.au. #ifl EIRRAEN LIRS T E A EEAN S NER, ZF FESERXANLHE R EELEE T

FEBEHNWBREFR: AMEHRNFIELARS., B4R ITRIE A9 A% Securities and Exchange Board of India ( “SEBI”) % ‘& 4% Haitong Securities India
Private Limited ( “HTSIPL”) P&, € 3&%|4E & & A i% £ BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) (%# A [EFER S
BTl ) A RARE .

50 HUHM) % #R: Haitong Securities India Private Limited

SEBI &F 50 9 #7 U i£ # 5 : INHO00002590

3 hE:1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India

CIN U74140MH2011FTC224070

W, 7%:491 22 43156800 1% A 491 22 24216327

& HlAe P i JNFBE A A : Prasanna Chandwaskar ; # 4%:+49122 43156803; ¥ -F ¥ 44 : prasanna.chandwaskar @htisec.com
“Iix %, SEBI 4% T 89 2 Mt A= NISM 69 ik 55 AR GE o A 69 & L R A BT H - AT = IRRIGE”

ARFRARBMAAL R, KREHFDBETGBER ERF T AL HAE RS Ao
WA A« 8 B FRIEAR R B A TR 8] 20194 . AR 8 BT A ALA o
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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 thatarerequired, whether statutorily or otherwise. Persons who come into possession of this research arerequired 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 inany jurisdiction of Canada. Any offer or sale of the securities described hereinin 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 insection 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is providedin 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 reportis 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, orin
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) 67130473

16



APPENDIX 2 s

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 FIELArt. 17-11(1),andrelated articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at
persons having professional experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to
such persons or will be engaged in only with such persons. Persons who do not have professional experience in matters relating to investments should not rely on this
research. Haitong International Securities Company Limited’s affiliates may have a net long or short financial interest in excess of 0.5% of the total issued share
capital of the entities mentioned in this research report. Please be aware that any report in English may have been published previously in Chinese or another
language.

Notice to Australian investors: The research reportis 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 Class Order 03/1102, 03/1103 or 03/1099, respectively, 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 aredifferent from the laws applyingin Australia.

Notice to Indian investors: The research reportis 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”) andthe 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: INHO00002590
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Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India

CIN U74140MH2011FTC224070

Ph:+91 2243156800 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 inter mediary 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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Recommendation Chart
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Mar-2022  Jul-2022  Dec2022 Apr2023  Sep-2023  Jan-2024  Jun-2024 Oc-2024

1. 10 Mar 2022 OUTPERFORM at 3.66 target 5.61.
2. 6 May 2022 QUTPERFORM at 472 target 6.23.
3. 6 5ep 2022 OUTPERFORM at 3.42 target 5.23.
4. 14 Nov 2022 OUTPERFORM at 3.17 target 5.34.
5. 16 May 2023 OUTPERFORM at 3.40 target 4.84.
6.5 Sep 2024 OUTPERFORM at 2.25 target 4.00.
7. 25 5ep 2024 QUTPERFORM at 2.73 target 4.00.
8. 6 Nov 2024 OUTPERFORM at 4.96 target 6.40.

Source: Company data Bloomberg, HTI estimates
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