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MBI R 2% B A iR sg, e BIF
A 8R o637 B
BREXR:

o FH. MAMAEXBRIFRBAT A, RELEREHAL, RERLIE

ACFHELBEELETALSBARNALY, Nk E B £BRE
BARATRNE], EMHAAK 500 7 EL, 2FREOIE: WREAEARBITHE
MEGER; B TLEA (AGY, AMR %), A& AL &, Mt LIS,
FR G E, TLEMGHEERMT, ZATELRBAGGEE. AKX
s MRB AL AERAGT A, HE 554, EETHORARE.
WRA R EEIZF L S,

FERhUWALSFHXAFRL, £BFTAIFREBELIHEF. A3 AT RDIAM
BORA S, 2012 FAAEELAITLN A T KL AGY X%, 2016 FR
Bt A, KT NDC HAK, FHEZWMIRX IR ZHADIN, T
R RADRREA G, ERAER. AR REHEF S AN G KR
B A4k, #RAFHAKF, HFRNBIFRMEE, RIBARLT RN
X5 ,2022 F.2023 F, HXF B 25 A RIT R EH S B B L3 K 70%.103%,
BUF AR IE K 60%. 132%. Aok £ BF i 3 ek 25N 3
MRRGERT EAo B ETHH R, KNS M A 2 RTAK 6% 5
Ay R AR R e 77 Y T AR o

GBS, #&. FRWAS &L, BB AHFEFH. KM1AA, 2024
F RN ) B IR Kok — AN S 3T B, B UG EAh ARAE MW R, £
MR EEITHOGELSRE, TEH. ARG AZRS. EHERRS
FE, N CAEAEREGR, BA, BROHE, YARIEZFASG, MR
ARTHERREE, BETHAERN., AdRIMAE TS 6 EE T L
% AR E, NAMEFRRIHENG, WIHRESTELTFHE
AXE, FXXZZHLTFE, HXAZELFEOEZMRS, MmiREIT
R, EERMATE, AREEBFRBWANINRL, AP kS
RROMBALSEILETHOBE YK, H—FERILETHEEFHLY,

B AR Fe A . & A 8] 2024202502026 F £ AL E Ak LA
168.33/188.23/203.10 12 7T, F) 3K 3.45%/11.83%/7.90%; 5% I3 5% #)d A
20.61/22.7424.64 1L 7., R K 19.79%/10.34%/8.38%. #H A4 F /8] 2024
15 4% PE /&14, H AR 23.60 T/RL, S¥TAE 309 e, & F“HT KT
B, BHETT N3] PBAE{A (1.76 4%), /8] 2024 5 PB 9 3.01 1%, {42
TR,

ReRTo L REFM; HIE RN Flg T AS L RAAM: RH
A AR AR s ICF RN R s AT ALSE S Ak,

AT RE AR E R4, AR
B 72 oy 4% [F FRAF S A PR3]
MBI A P AN PR E) il
B PRk X Ak Ao i il [ PR A4 )
H AR R AL 69 E AT T H AT
ARG, A EFREA R
B &R 2R LT &) ik B 4%
RAMFIEAEFS, X T/HAETFR
A AT IRIER, ERIWE S AR
A, HAMKE. (Please see
appendix for English translation of
the disclaimer)

205 RKER AR

2022 2023 2024E 2025E 2026E
ZakAN (FFT) 14412 16272 16833 18823 20310
(+/-)YoY(%) -0.5% 12.9% 3.4% 11.8% 7.9%
FAlE (BA ) 987 1720 2061 2274 2464
(+/-)YoY(%) 8.7% 74.2% 19.8% 10.3% 8.4%
A #EH EPS(T) 0.75 1.31 1.57 1.74 1.88
24 % (%) 17.8% 20.8% 21.5% 21.0% 20.5%
H RN (%) 15.7% 20.0% 20.1% 18.9% 17.7%

FA KR N 85F4R (2022-2023), HTI
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B AR 5 4EL
BAIFAM : 20242025 593 & % #)7H 20.61/22.74 1L

HKAVFAH N 8] 2024/2025/2026 F 52 HL7g Wik N 168.33/188.23/203.10 12, R rbig K
3.45%/11.83%/7.90% ; 5= I V2 £ % A 14 A 20.6122.74R4.64 1L T, B ¥ K
19.79%/10.34%/8.38%., * 4EfBi%:

1) 7R
Q:}%ﬁ%%’g":

IR E, NEINHEFEMEEK, NECH LR, RMNAFHFENR S EN,
L EATLERE T RF K, 2024 5F 1-11 AXEHEKR4E 11742 74, R
+9.32%, HE N4 73.77 T4, FH+4.34%, Sh4H 43.65 74, FlHb+18.91%; 11 A X %
HAKAEZ 1049 74, FHb+5.07%, 3Rb+6.45%, R 45 6.07 74, BH-2.0%, 3Kt
+0.3%; M5 4.42 7 &, BlH+16.7%, FH+16.3%. 11 H % A 984 bk 42%, 3R rb+4pct.

E1 2019-2024 £ X £ LENELA4E (5 &) B2 2019-2024 # X £f7 b L A4E (T &)
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FHRKR: Wind, HTI

#FHRK: Wind, HTI

FREIEE, BAVAR, FELRAAIAG AN KL S, HIEIH Investor
Presentation TM], A KIJLF 2R E T HERSF 4%-6%09/42 230, XMATEARTH
M tRaF s T2R-FH KPR, R E® X 23 Rl KK A5 % B & 29
BHEERY, BoHsLFEEFRS KT,

B3 YA LR ETFHRILFRE 4%-6%4 38 %

Global Industrial Trucks market KION-
Long-term attractive market, stabilizing in 2024 after two years of normalization
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QA BhiL, LERLEAHHERT DR N EF LEGTF R Fd i r 4.
RITEF XFBAIRS o BATNA, B® LF RS EFEMNLAYL, MRS RTPA,

Q#y EAT: XERA W EAFFRBERG BT HEE, &R CHG L&
PRt £ 5 L EFET ™ AGY FA R L = S AR, ZATREXF /T % AF ik
KA AR H S, B F ke K EE RH 2R

2) N EFM:

O %, BMAEMLS: NIRMEREGTE, 2= BAES. HERIRFKZ,
AL AN E) b AELITT A E. LR FARARPOXEREE ., ERFRAGR, AT
B &R RMHY, 2022-2023 FALGRTFTASITE, IAKESHE K, 2B T HAHR,
naE R e RS HNN E RGERE R, AFTTNAATERE P& R,
BT BRLEERIAE R, NS BE&AOFEXELEFRD, TR L —F 5%
HREELSRS, BMNEIFNS)LEARESERA., RF, EH ik a BHEPKR,
P RAE 69 R EAE R, P EiR T mE MR AR NS SRR A B AR S . RATTR
1, 2024-2026 S, X F A BAF 452 HIULN 165.89/185.79/200.66 LT, FrtigixH
+3.50%/+12.00%/+8.00%; 5= I £ F] % 21.50%/21.00%/20.50%

QA S FAVAT KRR FAL, 2024-2026 AL FL 38R A 0%0%0%, £
A & 20%/20%/20%

& 1 N8 k4mN

R B 2021 2022 2023 2024E 2025E 2026E
KN (fz)

PEY§ A 134.52 136.62 160.28 165.89 185.79 200.66
Ak 4 10.38 7.51 2.44 2.44 284 2.44
SN 144.90 144.12 162.72 168.33 188.23 203.10
NG K E (%)

% BB 19.54 1.56 17.32 3.50 12.00 8.00
Ak 4 422.92 -27.66 -67.47 0.00 0.00 0.00
LK R 26.53 -0.53 12.90 3.45 11.83 7.90
A E (%)

CEY AR 16.30 18.15 20.79 21.50 200 20.50
A Ak 5.38 11.10 20.27 20.00 20.00 20.00
eIk 15.51 17.78 20.78 21.48 20.99 20.49

FH R IR 8] 2021-2023 F 4R, HTI

148 A& WAL 309 12T

F BN RE NN LERER, RIMNBREHBEH (LFE), EHBRL (LF),
AL 8] FTEL 8] 2024 SF-F ¥ PE BB 4 10.32 4%, &A% T3] 2024 5 15 4% PE
&5, B AR 23.60 T/ (34t 2024 528 EPS 4 1.57 L), & T4 309 e, 4T
“hTFRKFT"IRE. 5F PBE1A, #wmBAMNGSEHN, 23] 2024 F PB 4 3.01 12 (2024
FTLEL N 8] PBL.76 12) 0 48] SEBA A EA Ry 2023 SF 13 B4 )0 B th 3 K & )
# 74.23%/40.89%/13.82%, ROE 4 #|# 23.09%/17.59%/18.26%; 2024Q1-Q3 12 &4 #) 4 7]
PL3E K R H A 21.20%/11.63%/1.03%, ROE % #1H 17.16%/12.25%/13.13%, 3t bk F N
8 69 b 4738 K £ 4w ROE £/, Wb/ S GEL &S ME,
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%k 2 TN E4E (202412/23)

N B B () A (o) AL EEFE (L) PE (4&) PB (4%)

2024 2025 F 2024 2025 2024 4 2025 F
AT 18.12 161.39 14.56 16.90 11.08 9.55 1.76 1.56
EN A 18.34 47.24 4.94 5.65 9.57 8.37 1.57 1.39
FH4a 9.75 11.27 10.32 8.96 1.67 1.47

FH KR : Wind, HTI

iE: FTHENE) 2024, 2025 SF U3 A4 AR A wind —BFAA .

* 3 T8 aFEAER 3K £ Z ROE

EAR ey & 4FERE KR ROE

2021 2022 2023 2024Q1-Q3 2021 ¥ 2022 4 2023 4 2024Q1-Q3
603298.SH L& X 8.42% 8.73% 74.23% 21.20% 17.27% 16.63% 23.09% 17.16%
600761.5H ZHA N -13.40% 42.62% 40.89% 11.63% 11.27% 14.37% 17.59% 12.25%
603611.SH % 7] Ay 23.85% 33.97% 13.82% 1.03% 15.27% 18.23% 18.26% 13.13%

FH KK : Wind, HTI

EAVRNA, NE T BARTLERNS: N8 Ak B A TN GG R A8 #IT
BIBREARIA; HE LT ABERRATM; RN EHNE; CREHRE; 1T
WFFmBF, BRERE:

o8 B d R

1) A S LH X BA AN GG R : KAVTAT 2 8) 202420252026 F 52 A8 LAk AN
168.33/188.23/203.10 1¢ T, F] bt 3 K 3.45%/11.83%/7.90% ; 5% 3L V2 & % A id A
20.61/22.7424.64 17T, Bl L3E K 19.79%/10.34%/8.38% . 4o 3 iH AL 32 $% 37 B ™ & TR .
THRx AREFHL, AFFEANIRL LG AEAY, AEBETHEERN G, KM
s B BB B4 R R & 45,

& 4 A SN R U R A

RE 2023 2024E 2025E 2026E
AN (T ) 162.72 168.33 188.23 203.10
yoy 12.90% 3.45% 11.83% 7.90%
AR T IREAAEN (L) 162.72 165.12 178.14 188.68
yoy 12.90% 1.48% 7.88% 5.92%
K& T RN (fT) 162.72 161.12 169.05 177.38
yoy 12.90% -0.98% 4.92% 4.93%
Ham LR ERN (T T) 162.72 154.70 150.14 148.66
yoy 12.90% -4.92% -2.95% -0.98%

FAHRBR: Wind, HTI

& 5 ) )38 )1 5 5% TR B S AT

B 2023 2024E 2025E 2026E
AR %A (L) 17.20 20.61 22.74 24.64
yoy 74.23% 19.79% 10.34% 8.38%
AR AT TR AR 3 E 4 A (e ) 17.20 18.51 20.54 21.42
yoy 74.23% 7.61% 10.97% 4.28%
KgAK T A2 &% Al (fe) 17.20 17.41 18.13 18.69
yoy 74.23% 1.21% 4.10% 3.11%
it UAAR V3 & F A8 (e) 17.20 16.73 16.13 15.72
yoy 74.23% 2.77% -3.56% -2.54%

FH KRR : Wind, HTI

W 0l IR IE L2609 13 BT A ik B B
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2) NI ENTHEBERRBRIH: BT HO B REANNEZERKEZ—, R
3] h B I AZTORA, W RRrhe K%, FTRATREXOMEK.

TFHETLRE:

D FBLFABERRAN: XEMABAREENEFARAMXEES, X
FEL R AMGRAY R ELEL, KRa T L ERNE K.

2) RHAMEEAHRAIE: Wit A RT RS, LM 22 BERERDH
®rh, de RBHBMAE RS LR, FadUE A gk AR 8] 89 LA = £ A %R,

3) CEEHRIE: ARPEKYnEAEE L =Sl o, B4 B0 Ek 5
K, W3t EliC AL s F AR KH R,

4) T FEmEB: R TLARZHEEFHRATL, URETHERIATANE
AT BATHEREZITERBITNRTS, NAMDNIHBREAGETEFEN.

W 0l IR IE L2609 13 BT A ik B B
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W 43R & A AT

20 FHi 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
HERHAFR (L) L33 ON 16272 16833 18823 20310
BRI S 1.31 1.57 1.74 1.88  FIARA 12890 13217 14873 16147
T 9.21 7.83 9.19 1061  EF1FE% 20.8% 21.5% 21.0% 20.5%
HRZENER 1.73 0.53 1.82 203 B LALE KA 64 66 74 80
LR R A 0.50 0.32 0.38 046 HLAHLFE% 0.4% 0.4% 0.4% 0.4%
MAEIEE (42) a3 A 596 606 668 711
P/E 13.83 11.55 10.47 9.66  FA®HE% 3.7% 3.6% 3.6% 3.5%
P/B 1.97 2.32 1.98 171 Fr%A 341 362 395 406
P/S 1.04 1.41 1.26 117 FEHFRE% 2.1% 2.2% 2.1% 2.0%
EV/EBITDA 10.05 7.55 6.30 5.28  EBIT 1728 2425 2668 2870
M8 F% 2.8% 1.8% 2.1% 25% MHHA -84 -30 -41 -65
BRI Baix (%) %% B %% -0.5% -0.2% -0.2% -0.3%
ERIES 20.8% 21.5% 21.0% 20.5%  FABAEHIA -11 -20 -19 -13
i FAPEES 10.6% 12.2% 12.1% 12.1%  #HHME 278 454 508 548
FRFKEFE 20.0% 20.1% 18.9% 17.7% & AH 2092 2454 2708 2935
KEERE 12.4% 13.4% 12.9% 12.4%  FAdIMKE 1 1 1 1
HAERE 14.8% 18.2% 17.4% 16.3%  F)IEE R 2093 2455 2709 2935
BAEK (%) EBITDA 2040 2783 3078 3333
ERIN PN B F 12.9% 3.4% 11.8% 7.9%  FrigAL 258 258 284 308
EBIT 3% Kk % 60.4% 40.3% 10.0% 7.6% A AR ES 12.3% 10.5% 10.5% 10.5%
AV K E 74.2% 19.8% 10.3% 8.4% VHMAME 114 136 150 163
A2 R /) MR AT 2 & & 8 P A & % A1 1720 2061 2274 2464
=R E 33.4% 28.3% 26.5% 24.8%
RANE 1.95 2.39 2.67 2.96
#H A 1.28 1.65 1.90 218 RFEafhk (BFA) 2023 2024E 2025E 2026E
WA E 0.84 0.89 1.18 150 HHF4e 3775 3683 5201 6945
ZERBRIR R K 2 B AL 24 1631 2747 2749 2668
IR R 5 R H 33.29 46.32 52.03 4747 A% 2185 2182 2438 2637
B R REK 56.74 59.47 55.91 56.57 HCRHFT S 1186 1240 1354 1441
B AEE 1.27 1.15 1.14 1.08 AT A 8777 9852 11742 13690
R R EE 9.25 7.95 7.69 754  KIREARIEF 1982 2082 2182 2282
B % 3~ 1927 2309 2584 2803
EHEIAL 425 213 106 53
ik e 369 434 474 514
ALAELR (BF ) 2023 2024E 2025E 2026E  JEAFH T A4t 5117 5528 5885 6242
A5 1720 2061 2274 2464 FEEH 13894 15380 17627 19932
VA BE 114 136 150 163 43fEHk 898 348 198 98
EI R 357 470 505 504 AT FAE BT AT IR 2554 2386 2685 2916
El 239 &1 -323 -501 -505 -550  FkkE 1 2 2 2
TERELEH -246 -1474 -41 82 HTHH AR 1058 1385 1508 1606
BEEHALER 1622 692 2383 2663  AEh Nt At 4511 4121 4393 4621
w7 573 -619 -644 693 Kk 0 0 0 0
A 95 -115 -115 -115 He kR 132 231 281 331
H A -17 442 503 543 dERH) AR AT 132 231 281 331
B EHALR -496 -292 -256 265  HfRE 4643 4352 4674 4952
HARER 79 -100 -100 S50 FHE A 936 1310 1310 1310
REARFE A 32 16 0 0 BEETENIIAHFE 8620 10261 12035 13900
H Ak -568 -397 -509 -605  UHMEAEE 631 767 918 1081
BLEHALRK -457 -481 -609 -655 R kAP EHE RS AH 13894 15380 17627 19932
AEHRE 737 -92 1518 1743

Hik: (1) AP ARG EN MY 12 423 8; (2) REZEERHAFME
FH R R A EFR (2023), HTI
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APPENDIX 1
Summary
Investment Highlights:

Event. The company plans to establish a smart logistics subsidiary in the USA to strengthen its North American strategic position.
According to Hangcha Group’s announcement, the company will set up Hangcha USA Smart Logistics Co., Ltd. with a registered
capital of 5 million USD. The business scope includes logistics system planning, computer system integration, sales and leasing of
smart industrial robots (AGV, AMR), automated storage equipment, and more.

The smart logistics business is advancing, with the USA subsidiary marking a new chapter in internationalization. The company
has been deeply involved in smart logistics since 2012, leading in AGV development and introducing advanced NDC technology in
2016. Recent progress includes a 70% and 103% YoY increase in contract orders for 2022 and 2023, respectively, and revenue
growth of 60% and 132%. The USA subsidiary will enhance the company’s presence in the North American market.

Sales, service, manufacturing, and smart logistics are expanding globally. 2024 marks a new phase in the company’s international
strategy, focusing on comprehensive overseas market layout. Subsidiaries are planned in Indonesia, Japan, Malaysia, and the
Middle East, with leasing subsidiaries in Europe and Vietnam. A manufacturing company in Thailand will enhance supply
capabilities. The USA subsidiary will accelerate smart warehousing logistics in North America.

Profit forecast and valuation. We project 2024/2025/2026 revenue of 16.83/18.82/20.31 billion RMB, with net profit attributable
to shareholders of 2.06/2.27/2.46 billion RMB. We give a 15x PE valuation for 2024, target price of 23.60 RMB per share, and a
market capitalization of 30.9 billion RMB, with an “Outperform” rating. The 2024 PB is 3.01x, indicating reasonable valuation.

Risk Warning. Performance may not meet forecasts; overseas expansion may slow; manufacturing recovery may be weaker than
expected; raw material and exchange rate fluctuations; increased industry competition.

W 0l IR IE L2609 13 BT A ik B B
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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
3] (HTISCL)# 2 A 5F L B AT A sk b A s oo i, B BRI AR B(HTISG) & A R 2 AR A8 Ak E B K AN FIEREH

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 E Analyst Certification:

£, RPH, ARE () AFLREPHELRARRT SN KL P RRGEMT R BN A LT AINAMALE, FB (i) KORBEZAEAF) EAFLRE T X
R AREDAA R AERMERL, RRRRE TR DR IMIER, AN (BHEANGTE) ELPATHALARSAE. ARANTE (ALE2ERRN) B1AEKHF
RRERF BN INTER N5 A KRS P38 B AR 8 BIE R, |, Yuewei Zhao, 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.

£, R, ARRKE () AFLREFOELAARBT AMNAKFL P RAGETRIAA BN X LT AL, FE (i) KGR P RAETEY EAFLRET £
R AREDAA L LERMERL, RRARRE PR AR MIER, &0 (BHEANNTE) ELTARBALAR4AE, &RANEE (KALEELNN) HALELH
RHRARA B 3ATAE R MR 5 AR LARE A8 B AR 8 WIE £, 1, lingbo Zhao, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, B, ARRE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAE, FE (i) KOREMTRAETH2 EAFLRET X
RO ERENSALARAMBRK; RARRE VI BRI IER, &0 (RBEANNTE) ALTATRALAMSA L, APEANTE (RLEEpRIN) RALERHR
RIRAE R B 3ATAE R R 5ot AR P8 B4R 8 W34, |, Kunyang Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (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.

# & % BHE Conflict of Interest Disclosures

BRERALELREA G TRERTRIT LA/ AR LT OB R R AN ARTUTABEA AT RT, AAFLRERT, ATRAXGFAZONEEA UTHERRR
EAMARE, T 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).

No Disclosure

#ER X (K202 7 f 18 F4547) ¢ #44 Rating Distribution
HAET (ATHAHT) AR FREARARTAREANE LG
A RFAT, PHABTRT, 854 L% HT AR Lo HFAHTI
AR ENZEG L, XA LFmEELLRERAFR, AETH
WTF, PHMGREAFRAREEALTEN. BEANELREOREL
AFLAHN (MR TAHAARE) UALREE.

PR F A

RFKF, Ak 1218 M ATAAT ERBICKIRE 0% L, KEE U
’F

T, Ak 018 MARARTARERTAAK, ARELUT, E
FINRA/NYSE 89382 B AR, KM2H P HIFRIABF L~ £
BTXW, £k 1218 M ARSAT EERIGKRE 10%0 L, £%% Lo
’F

BWMZARAH: B K -TOPIX, #E -KOSPI, 4 7% - TAIEX, 77 & - Nifty100, %
B - SP500; A A ¥ B B4 I - MSCI China

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
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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 Most Recent Full Quarter brior Full Quarter
Research contains more complete information concerning the analyst's Underperform
views, investors should carefully read Haitong International Research, in its 0.4% g Ne
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

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

Ratings Distribution

Underperform
0.6%

$E 202 %97 30 AEERFREFLREDH

KFXF L3 BTAT

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

EAENPREHERTRITE PS8 B2,

TEPREHEN, PUHPEEPHNGEANG AR T KT, PUAEE KT RL.

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

RATHREFGERN (A£2020%6H308) :

EN, Ak 1218 AR AR RARIBE 10%0h L, ARZ LT

P, AR 18 AMAAFMATAERKTARK, KBTI T, R4 FINRA/NYSE B3R A 2 A AR, K MaF P HIRAARTZ -4,
2, AR -8 ATBA A EREKRE 1090 L, KEZLWT

SR ZHoRAA: 0K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 657 Bl #A 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.

HRBFEFAAL: FABRAAIE, RRAERRE, FEARE PREGEALRERIREETHE, RALTTROBEEIRS ZUNME . TAHL SR H A
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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.

HBEAR A REE: BARRTRALPBARRAANTE A REFE LR, HBiEA (600837.CH) , SABRTLENEN, LATERAATE A ROFALRE, 2
A, ERRAREREETEARRNIRL AL, FAELERSETIEAGTE ARERTRA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

SRR 100 A K (Q100) 44k: HABFR Q100 HHRA-NEHE 100 LHBTERERAOERTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
BREAWATRENFL, SEEREE 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.

BiUA] (FINESG) KB BAFAMEK: ERALIA (INESG) LA, HHLFmAEASRAREREN:

—% XA (FIN-ESG) B2 ARTHEKFARAMRIFEN S (ATHARN ") ATAEREHATELFERR, ANHELORAYRTERTELTRIE 13
WirBERIERE, FTMAETMASIAARTEN, LRREAETIAANABE, HEARA XL RWORAE, KN T ETMAIMA R T4 B 1R K48 £
R EERERGETARANRRE AT
Fog BRI RRACGILR SR RREARAL P, AR AR BRE 8 3 FREMEL 8 AR, RRBAANZARNRDRERMAS KD HS B HH)
¢ BRARATA BB RH LT EH, BT 5 A b L b KA AN ER— A A R ABA B, BERFLE, AL (bHALSAEE) RKALEEL, TEHY
KEARMA B ERRAHN,

P25 KHBRAB AN, ANARERGEARA, ABRNIEADBHTHRN, EAMEAHREE RREPOIEERATHEAZALAY, REHRARELTH
K. L8 miE Lh BABRE, K%, BA, %5, T, A7, B4 BE. AR, Ak, S BERBEE. BH ErBRIAE, FURALARIANREZTE
ARKH, BRPRRRENBETE, BRAKETE,

FOk ALK ARAAR, RLRREFEENNARBAAL o (RRASAPZRABR) (LRARFRE (BkE) HiX) (RRRBAKR) $) A%, Witk
BRMARRST; AT FRELRDRARFEY RAR—BN, WAKLTERAR 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. Ifanyterm 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.

TLAFEN:

FHRIERNRRRE: AREEARREARAA RN ("HTISGL") M4 TMAN I EARRFLARA (HTRL) A7, A ARBERBERRAT AN (F571%) #
AEAEZNEED GUEAREEL) HHRER, B4 TIREE HTISGL ﬁ‘Ji 5 T &/ ) Haitong International (Japan) K.K. (“HTIKK") #1980 T £47, HTUKK R B A A4 A%
EARTAIA,

PREAOTRRE: AREOAFIEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
17, &% R KA A BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE") L8] (4AkA [ 6 R 5HHT] ) 8#FLiR%. HTSIPL 2016 % 12 A 22 A4lcH
FRABBEREREDARAZ (HTISC") H—3%.

AR RREANETBRA LA LR, 2HTHELEREARD AR DR/ AETERIAZ AN LARAR ELAETERLA,

ALHH RS &AR A LKA ERRATERR, 12 HTIRL, HTISCL R LB TETEREAEAARN S (“HTISG") B9 R A L AHN, T HMA AL THIETHTAETH
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/
FERBBEHHEAE SN FIRTREN RN AELNEFER, ALBPRANEATRALETE S, WREARABARTARBR HsG AR MN, WIETR
TRAMERFATA Y, TEOEAFR—RREABANER, ELHRRD, QB ERTETILN, AFEEXRRNTREY, BRAREANANELS, BTAARE
AXBPOEUAENBEIRH PHRAAZBIEAFOMSRR, BHTERAFREEE, BRELA AT FEERNEAT RN A CoEE, Al 2, £k
AFEGELRF, MRERTZAFEAARDNRATEST R, FHTRARLAAENMARFEETABRAENRK, HISC RAZF, B RAKEZAN LA TR T
o

Bt AL AR AT EN MRS, HTISG REAMBXBEN D, BATEAR, TFRER, ATAHEA LFARALAFENETIERRTESREA K CAELURRTES,
HTISG B4 E R, X5 RALRELALH TR HIISG X E P A dREERLHHFAELHRN D KZNETAFRELRL S K%, HTISGC THE SALHAERNAELT
—BMBRT R AHTRL A L5 R ARA LG ORBATRAGERh AR, THIEN,

7 ) A B R 35 www.equities.htisec.com , &% %4 %58 BERA R A 24 S04 BR IHAL AT HEHGNEE L.

FERPMIFRER L AF LA R LIINGETBFP A AL FINRA # T EMALREME R, FEATEEFINRAA R SAAF L B AR RTHE, AFEARAE
ERR DA F 201 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.

P RAREE
RETLHAAR, BNETH LI RREREHLRAA TP HRWEMEARTETL GORSANERZ LR RRREHEABTRHEAR .
FRRRANBEFA: HABRERRAA A S (HTISCL) AT KA LML, HTISCL REABARERSA 1 RXAFED WFEARD) BT, BHLREHFRHR
«ﬁ%ﬁﬁﬁém»(é%%M%91ﬁ)(MT%%@W)%%?%%%%%,&#%%% KEAH, RFRRERRES SFO AR S LBTE", AFLREALTIEAR
ARELERERANFE, BRRMARE AT LRE VAN E EMBRTRE, AFLREWRAARFRRED LA HLMROETETHRE HISCLAEAR,
%@&ﬁ%%m#$m A LAREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARAATIE HTISG 2B E N3], ARAZREH, BARTERXTALRERH A
ROMARBZRAZ HAR, KFRRERBARE 1934 FE2EIEAL ) &S 1506 FAR OB LM [ £B 220484 | (“Major U.S. Institutional Investor”) #= [ 444
F# 1 ("US. Institutional Investors”) » £1#1% BAU &L A2 X RREH, Haitong International Securities (USA) Inc. (“HTIUSA") BstR&EHME A7, HITKIARRREHER
BE, FERBAFLRERBWOEARTETERAIMRERIAERNT S, REET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %% (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% &7, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% Ji. HTIUSA R il %% 5
ARTRE, CRATEY OGN AEARRT, REAKLRENETEBRTE, TRAESMNFEBERE, LRFEL HSIPL, HTIRL & HTUKK A##HFEEIERRM
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REBIENT ). AFRARETE I HSIPL, HTIRL & HTUKK M7 R A M R L4 FINRA 693 R AR 48, BT AL FINRA % 2241 AA W HBRANNRR, A ES
MK P BA R DIEASRA . BERFERE P RWETELBIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AR EEEAH
HRo AAFEREAIMALRIAGEATRARS,. HNAXTRALFARLRNFEAREZERNARMFNET 2K, RARRE T UE LAY LA F o447
EAIMAERIEORTIMANMAT LREANY 0, TRHZFILAIMREBRILOMESMAF L ERR N @Y 0, FERBANIAFHFERE:

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”), which is 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

PRAREPBAOELFR: APEARLAE (TAPE", AARLANRE, TOEFBENFEE, ENRATERFEE) RARBERG P EFEEARKEZMAGA
RATHRGMA, FEREAREERA, AT HELARUR ETERFLE, 285D AXHETEATMAMKERN N ELE NG, LibAREREAR AL
MRE, EREEELFAAOREIFTIA, ETEARARANTRAERNERNE AT AETIERRETE ARG, BRALHHARAET LRRABAR .
WEXBEENTLFR: AETERTASHAHRERBENEET e KRG A EEEE NS EEAN LY RAMIEAN LA F, AMHP AR ILAERE KOETEARE
B AHREAEDLSA R % KIEA KSR XA B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4h, %A 3 & — RAR4 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, FREERBRLE. EER, GEHREETERTHTERBEAEMIEANBRAN D, RFEER, [ ERAFRT. wERNEMIAZR LK
N EENMHAFTERMET T AREZEMA, BPHENG LR ERGRA, BTSRBRNE N BiE L, BRI ZEHAN, FAMEROREANKRANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HFEH | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 49 [ 4T HEH | (“Permitted Investor”) .

HmEBE AW ELEA: AHF TR E D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fimsf 424, HTISSPL A 54 (M4 B &) 2001 (“FAA") %X WB2M 5
BF, T (a) REFTIER, EARTARNEY, RHFTLRAARRIMTERAANER (b) RIFANFH IR, R ERA DA IMTE RS ANF L) RHF LR
Ao AFRRENRELHA GEARBTE) 2001 F 4A SATARORMESH . HTRAFLRERF LN EZAANEFE, KAARREGRAALTLINATELS
HTISSPL 5% 7 :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
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%351 (65) 6713 0473

BARRANTRFA: ARXREGBARRERAARANANAA, GEPABAERTFENLRMAREDIEME RN (RBDALBIARTHE (FEL) ) % 61
(1) 4, $17-11 (1) A0REARXER) S

FEARARRENTLER: AREHAZLTHAN Haitong International Securities Company Limited #i A%, ARERAMARTRELRHFLEP LA, BHXTISARE

RAGEF ARG REAELEP . RARTLRAMELTLRNE P LRRA AR A, Haitong International Securities Company Limited 837 £ AL % K A A B A T 4

RBERFRREPRANFROKTMALS 05%, HARBALELREATRANCLZAL P LRLCETTARS .

BXAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA ZEARETER S (AT RARASICY) N8 (RIRAZEN) X4 % 2016/396 TATERKATIARARR, ZFATLGTHRE 2001 5 (A 3%) EAXATARKEP

REABRAHATRRERARKALLBRSHTHER, ASIC WATAATERTRABRER: wwwlegislation.gov.au, #8BREEYLBRETIBEELAALHEH, #

SREERRKADHERNDERELER,

HERFAMNELFA: AREOAZEAR ), HHRITRIEAPTA L Securities and Exchange Board of India (“SEBI") % & Haitong Securities India Private Limited (“HTSIPL”) #f

KA, BIERMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE") (44RA [ H AR S5 | ) #Fidis.

H 7 bt % 4F: Haitong Securities India Private Limited

SEBI 4 772 #7 /i # : INH000002590

$3t: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

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

i, SEBI 4L 0 MAn NISM #99NIE 3 RIRIE© A A ALK A K £ REETRIRBFIE

KRR TR BEARER, A2EERFOPARERF T AL RELY K.
WA &R EREAE R A RN E) 2019 5. RGHARA,

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.
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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 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 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”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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Mar-2022  Aug-2022 Dec2022 May-2023 Sep-2023  lJan-2024  Jun-2024  Oo-2024

1. 6 Sep 2024 OUTPERFORM at 17.31 target 22.01.

2.19 5ep 2024 OUTPERFORM at 18.55 target 22.01.
3. 25 Oct 2024 OUTPERFORM at 17.62 target 23.18.
4 16 Dec 2024 OUTPERFORM at 18.16 target 23.60.
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