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120248, L FTEPFRLIRENL TRLVEGRT HELERE"ZE AL LET,
W, AN RBMEAE—R AL, XK (12 A 25 8 ) Bl E{ &
RO E@EL G LS, kb Rk, mbrdta R H LR, HE 2025 FA T
it T HAEIA 1000 1270, ) 2030 5 K58 3000 1270, suol, AL IAT AT+ 4,
HACIEFAR T EHINCR S, A, X4 SR IMAMEFE, A
FARRBFARTESZER HARGRE, AR HEEREPA. HF 2025 F
“SUEAT" 353 AT R AR 5040 £ 5T, 2026 F KA 100 12 E T,

B BEWAR T T, chinagoods F 4. ZRRK. ZATF & AMA. k. &
RREF B BB AN G T e TR HAR, N5 K E R ERUT ZRAERH:
(=) A&y R AHE TR, (Z)HRE oL T HHFHESD, (Z)
A FRAE, EIRBEARA, (W) RARHLEARE S 2raM, (&) )
AR AL, AT k3 K AT 348

1-11 A, L& Fatd o B 8k 6139.9 1274, Rk 17.6%, ABEFEE, 4]
h¥F G, BARAE, B9 A 542061070, FlHIEK 17.4%; @94 719.3127T,
Bl rb3g K 19.0%, #t i v | i v feit O fH E A E 0555 4 12.8%. 15.2%F 5.8%,
GBI 1.2, 114209 B 5. XSGt ofRFkikigk, it v
B, BREABEBAK, KFEWA L G0 R EFRFERGSHH. BAVAA,
U BREFE AR LIk A, EEAR LERIRMA.,

FEHB AR B, TRt 2024-2026 545 F)1H & 28.6 14, 36.6 /2. 53.5 12T
(B4 29.81125L. 31.99127L. 44.80 1270 ), FEl3IgK 6.9%. 27.9%. 46.1%.
234 BIFR Chinagoods 441, 43 4 TF k% 2025 5 2342 PE, & T4
611 12T R A 424 1270, 2024 4 20 4% PE ); & _E 1k 4-4-F 2025 “F 1000 12 GMV
0.45 1% PGMV, 3t 7 &322 {4 450 1270 ( /&4 360 1270, 2024 “F 800 12 GMV 0.45
1% PGMV), 446-4T 38632 T8 1061 1270, B AR 19.35 T (R T4

784107, A3 B AFH 14.30 7T, +35%), LT K FHAIFA,

AR RARE AR E R4, R

& 50 B AR A TG ERMF BB ATH

SRR A B AAA TRAG), HiE 2022 2023 2024E 2025E 2026E
bk X, 2 ik Aok i 6 FRiE A £ B TABAN (FHL) 7620 11300 14211 17288 21024
AR R A 6 A B H FART (+/-)YoY(%) 26.3% 48.3% 25.8% 21.7% 21.6%
LR A B, i E RE AL #ANE (BHA) 1105 2676 2861 3660 5347
B &% 5 o5 ST 49 3) SR 4% (+/-)YoY(%) -17.2% 142.3% 6.9% 27.9% 46.1%
R A MEEAES, %FihaEF A\ #EE EPS(T) 0.20 0.49 0.52 0.67 0.98
B ATIRIER], T2 E A AL, 2 A F (%) 15.3% 26.5% 30.0% 33.1% 39.0%
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F @ RATHIR, B NG RIF RN PR, ik ko — AR Rk, Make—
— BB RN, RFT X BFFRIES ZRELR, ARBEERT HLEFT K. mkEER
GixEREZE, AEEEBNEGFETY. %idE A ERREIRE S £ KTk,

12 A 248, BREABKFEZNPE (I L L FTRMERT 5§50 FELERFTE)
(FTXMARCTEY). RILTHRMT HEREANTLQIE (—)TETHRUT HFH X,
(=) e T HFHLE, (Z) AHRELESRMEDE, (9) MEZLTERE
SRS W, (&) MmiRRIN T —RAFEER, (55) BRI T TpEEtE, (L)
gt —a =L EAAAE, () R BRAURE, (L) AT HEEMN,

120248, LG TERBLERANETRILEGET §HEEHE" LA 2 LET,
A, VONF SRR AR —iR Ak, XK (12 A 25 B) AR AF R Segdtn
E@AEE NS, Ak h R, it o F R, A% 2025 4 i 0 HAEX 1000
1254, %) 2030 5 £ 5% 3000 12 7T.

seoh, EfE#—FET, BRI AT E, RABERARTHNORS, R4
M. ZE. HRNBLBRINBETE, ARREEFARTESLZERT HARG KL,
AR 5 d RGP, HF 2025 F LIS AR HIAEL 5010 E T, 2026 F R
B 100 12 £ 7.

MIE A F RIKE /S, 2024 4 11 A 19 B B 53A L (F TR K
B FEEIEAEY, 11 A 21 By £ PR LB T M, ARidt &K P97
A, AT ZHEEBITRR Y T4, 11 A 26 B AN 4R, AU L[ RIRAELRX
W, FRBOFLE, FEHFBFEES, ARB—FRUXLEEGFT HEEHEL
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BRI L B AR A FAR B R, RAST BRI, MRS T LA LIRS,
kA B ragge JONT KRS R WREII G, HERR T LRI E AR MR,
B S FRGEE. Bk Db 5 UBMAAR, R TR QR R, A AR E R
wAE e g PARLIELEEXRAMAA, U BRAY ki RIS ATRI LA, B
AR T H BT 6 +HR BT MR, BB SRIR HABRET HOF BT H HRT 2R X
HEHHR—AD LA T Hh ol HE ol B KT S AR
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HTEERRIRELS ARG B IR BEeAE, R H AP, RS RAT I  0 E R A
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E, ABMETERITHSE.
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124118 FTERKERRTHEe%E FELRORBR I . BT LR TANFF BRATRRK, £ AFREERAFIH FIA, Hoik i o7
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X E#togigigg, LERARATNE: 1-3Q24, XG0 2%k 587.9 107T,
Bl 3K 20.3%, 2019-23 4 CAGR & 60%, M TR EH, JUFER. £E. BRXH L4
A B 11.4%. 8.1%. 7.5%/% AT, ik 455k %] 97.8%. 65.3%. 44.1%.
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HEREL G b BidF: 1-3024 , X BTl KR 336.210T, Blgk
31.7%, L#E0 EAAE 57.2%, H P, #v Rk Rk A 5 604120, FHIEK
29.9%.

X B £ 2024 S5 BUTF TAEIRS TR #, AT T B KMt o A1 F 10 R
FEERE, WEHREEA LHERE 10T L, TFHTESIFERRZTAN, EF
ARR. ZRRGRELE. miEE N IMFE LB ZANE AR, LG T E ke
R+ 37 e st 0k &, ARIE L B8 2 60 B 47, %) 2025 4, F3t o 5 R 1000 12T
X%,

E1 2016-23 53 &3t 0 £% CAGR 3 57%

B2 13024 L &5 Rito 2wl

LGt o s (24, L) ——yoy (%, &%) 11.4%
700 - 655 - 180 o Bl R
600 - - 160 9 " AE
L 140 37 5% 8.1% [P E
500 - | 120 = =5
400 A L 100 7.5% lﬁf&g fid
300 4 - 80 B AR
200 | L 60 7 5% AT ST
100 4 3
b 20 5 9% HE
3.8% "
0 T T — ‘ 0 g 4.8% Al
2016 2017 2018 2019 2020 2021 2022 2023 1-3Q24 42% 4 pon 489 TOP
FAr kR BXAEE, XBFHFEHSEH, HT FHARR: BREE, XEHFTHHSEH, HI
%2 1-3Q24 X &#H 2B T H K bk 57%
2019 2020 2021 2022 2023 1-3Q24 2025E
LG8, (ML) 99.9 123.3 243.9 471.6 654.8 587.9 1000
yoy (%) 159.8 23.4 95.3 93.5 38.7 20.3 20-30
o HiE (L) 86.2 113.6 171.6 224.7 357.4 336.2
yoy (%) 432.0 31.8 57.0 22.7 26.9 317
L (%) 86.3 92.1 70.3 47.6 54.6 57.2
H s 2 (L) 25.1 37.3 68.7 60.4
yoy (%) 34.5 99.3 52.7 29.9
Lt (%) 10.3 7.9 10.5 10.3
FTA SRR HXEE, HTI
%3 2021 X G ¥t o ® H LR K
%5 BAFHAE (125L) BR%12
B 300 Aot MR, B TFRTINE. X0 WARE R T amasik, MiEigs, &%
A (2023 ek, ) . BHA S, BRRASE,
KFE 400 B0+ RAR + AT, BARE. AE. KEKE. RdFEE,
T 200 RIGEORMREETE, TELRLIEXEN G FARKE ReyRAm TS, FlaRSR
n REBFLE, MIAMEE. Att. Y. BAET. BIRFA S THdta,
Fu R 100 KARL Lt o B RE, RIERRFLEBREA TS, HRTHTSE. EH4En T 5.
4t 1000

PR (X Aebeit o R AR 70 R R EHEFT L), HTI

201143 A, BRI Gz EXETERRT HEeHEFREERTE), KA
A E SRR T AR ERSE, 2013453 A, AL FTHALRFTTHEUNT H
FX, #HiTT — A4t k. SHE. IRBRZRYH T HEAIHF. 2014 F 7
A, BREESHTHRMT 7 NEXH L, 371039 W& KAD.
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BT, XL ER TR R HH X, CEAE AT L4, RAITZ
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19.4%, &2 ¥4h 80.3%. 2021 F# A, ELETHRUT HFXbod, X8 5
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B gX 20 Emdta (9610) Vs NKFHD (1210/1239).

AM# e (9610) : FANABEAYE, BHLLRERIZAR SR TE,
B ou AMRPE . Weh o XiEif, Jei3d b RE S0 3§ SLARRPLEL.

R REAE T (1210/1239): o B Ak RIL T SbiB N A 4F RN R IRRARALY
AFs (BA) AF@HEARK, BAEREMEE. FAMMRNBHRATLE, @7
Sl RERIBAG SRR EE, HRERSEOHRE 30§ SRR, BUEk
BB shA4s. b 1210 B8 F 438 % 204K, 538 T, 1239 1& A FF i@ % 2 04 9E K 5%,
.
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FALRR: HXREEF, REEX, FRAREFEHSH, HT

EWm# v pBFETF: OTUARERNERSAKES S, Basiis, QF
WARTEY, @QESNER, EAEAZR Y, RHBREAY, 2iET: OBEFY
AR (152001468 ), QFZ&mindk, LK, KRMMWARAS.
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W ol Vi B LG 0915 &R FEAn ik E # )



3 568 B R
HAITONG

D S (600415) 5

AN B -

X4 Amito b @B RSOt

Hma (9610)

W B EHL e (1210/1239)

ERAH FArF o KR o

&5 & sk

T A AR, T S AT+ O o + AT R

Bk TARIEE RAR

MRk B R Rk BRI, —MEZ 1520 NT4EH

FRAR

o BB R BT RARERM; FRATED . SRMEAE
’ By, RHREESE

Bk R AG; KRR

KA TARERM: BN AM. S E A B AIR R, RIS

A5 B AR, TRMEIB] P B AR e AR E

o Fm KA E o
B ARBLAE
7 S AT 44T AL
F2A /T G2 T T REITHH
#EK, ALY, —KNKE 35 AR

AR R Syt TRAE Y 4 5000 T, FERHBAAYH 26 T4

TERAH R FHEBREER, TP REY ARSI LR

B LS
R FRRERY, ROE bR AHE—; FERTAIRR

BB R RN H A R A B RS LA R, (RAEE A I
ANEFE . R ANESINM A Z AR, FNELE 12 )

L EY &

FTHRR: AFHEHA TS, MGG, HTI

INE) ZEHA T W, chinagoods 4. SRR, ZAHFE BRMA. k. k%
KRB ER AR X L T TEZHAR, BRIE (FEY 2K, 238 H4&4 chinagoods
DA RIFR B M ETFEER, RAEDHH T T HRIHERE, ArKELL %R
MR, AR TEG”, EL DB RAREREZ, LT E T BRI
EI, mikh E AL NG T HAAE, ESHE N EIT . BN F IR

WA E BT T ZARE: (—) AFH KAAHFREO AL, (=) ik
v HEFAT, () AR E, BRRYBRA, (W) RITT 5k Fak
ek, (&) RHBIEFT 7, BrT LG RIF 6.

CFEY LHFLLFMNT EABA RN T BE, #—F R T o F FHegEsn
KE, AR B eSS, MR LERAGRRT HE Y, oA ABRERAA
T, AP, B SAFEITR R B R AR, A Ak § 5 KR TR 25
PR M EHT LA B TR E R AR,

NEEAFH—EFT HEAKEAD S, mRERALERET P SARENTY
T 6, Mk ERUAEZEE AFEGHT I ER, WmikIZFTARFH HAFEQIT
A, AnikdRAT G Stk i AR AFTEE, ik ARG HFSEHF R
HA BB, AmRINE DT BT HELKRTHORAL, ZIFRRESE A E R
MERF K AR .

YeiFst NG 4 FIBT. 2019 FAEREUTHAEL, ARKFAHER, A-FEH TIE,
ITEEGRR H GRS R RS, AEHAPESERKIETHE, k5257 akA)E LT
WZB K, KAVAARZE KRR ZF, THLFAANF Y KEAL, EASELKRTHL
5 BARKA LELBR, A TH—F 6 LITFEET A,

FH BTN FfE(E, FT 2024-2026 - )2844)E & 28.61 1274, 36.60 1274 53.47
174, BHIEK 6.9%. 27.9%. 46.1%. HAVEEX T AL EL S5 A PE f2 PGMV 497
R ATAEIE. B Chinagoods F & 4 F)i8, 4T & F k4 2025 4 2312 PE, *f LA
18 611 1271, & LW 4-4-F 2025 4 1000 12 GMV 0.45 42 PGMV, 3t 5 44 450 1270, 4
Bt T8 ST 10611070, B AR 19.35 7, HHET K F7 98 TR
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A5 TAdEER (KTFLF)

& ERBER
PE (4%, 2025) 1961
PS (4, 2025) 157
FHR R IR E 814 2024.12.24, Z A TR Wind —E T, HTI

E: RF S wind —E TR, BIAHEARER

&6 TN AER (KELF)

. & 2 b GMV(2025E ) PGMV (2025E)
(L) (fen) (FHfLn) (1)
=& 127 4149 4.2 0.10
%% 724 10039 5.2 0.19
3 0.15

FHRR: MR EE 404 2024.12.24, ZAFUAIR Wind —E T, ILHEEARAR TR 7.2, BALAK T 09, HTI

KR T THIERRATL, RAFXEA, #HhH5KERBETL, ATHERL,
SRR IRBE 0 A M,
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W 53R E AT A TR

EBWHIAF 2023 2024E 2025E 2026E  AlEE (BHA) 2023 2024E 2025E 2026E
HRAF (L) ELI3 I ON 11300 14211 17288 21024
ROk A 0.49 0.52 0.67 098 EFLAK 8306 9953 11561 12833
BT 3.23 3.52 3.89 436 EA1E% 26.5% 30.0% 33.1% 39.0%
BRZENAER 0.34 0.61 1.12 128 T LHARN A 146 213 216 263
B R A) 0.20 0.23 0.29 051 EBLHAFEY 1.3% 1.5% 1.3% 1.3%
YHERAE (42) A& 240 284 334 463
P/E 29.38 27.48 21.48 1471 TLFEFAE%R 2.1% 2.0% 1.9% 2.2%
P/B 4.45 4,07 3.68 329 AmEA 560 526 851 1093
P/S 6.96 5.53 455 374 FEEAEY 5.0% 3.7% 4.9% 5.2%
EV/EBITDA 14.77 17.39 13.78 9.93  EBIT 2061 3260 4349 6389
PR EF% 1.4% 1.6% 2.0% 36% ME&FA 125 182 166 79
ZAIRA AT (%) W59 R % 1.1% 1.3% 1.0% 0.4%
EFRUES 26.5% 30.0% 33.1% 39.0% K EARAEIRE 0 0 0 0
B AR % 23.7% 20.1% 21.2% 25.4%  HFKE 1068 284 173 210
FR AR 15.1% 14.8% 17.1% 22.4%  FLA)E 3105 3364 4358 6523
KE@BE 7.4% 7.5% 8.7% 12.0%  FhIMEL 103 5 5 5
HH=EIRE 7.2% 10.6% 12.7% 17.3%  FEEH 3208 3369 4363 6528
BAHK (%) EBITDA 2949 4792 5936 7989
I SN F 48.3% 25.8% 21.7% 21.6%  FiF#L 527 505 698 1175
EBIT 3¢ Kk % 691.5% 58.2% 33.4% 46.9% A AITIFHEYR 16.4% 15.0% 16.0% 18.0%
AR KR 142.3% 6.9% 27.9% 46.1% U HBREHE 5 3 5 6
12t e h dek V3 5N 8) BT & 4 A8 2676 2861 3660 5347
*7E R 51.1% 49.6% 49.5% 46.3%
A E 0.48 0.47 0.59 0.69
#FE 0.27 0.20 0.33 041 FERMGE (FHA) 2023 2024E 2025E 2026E
N4 F 0.21 0.15 0.27 035 R HEE 2923 2139 4204 5668
ZEBEEAF R R X 593 197 668 383
JL TR AR B 4% R A 12.80 10.00 9.00 9.00 ATt 1247 2070 2104 2411
B R AR 55.86 60.00 65.00 63.33 HERAFHKS 1782 2291 2320 2903
pS Wk S 0.33 0.38 0.43 0.48  AFHF A 6544 6698 9296 11365
B & %= R iR 2.22 2.47 2.40 251 KRIAEABRILH 7023 7769 8269 8769

B & %~ 4941 6545 7876 8848

AETAE 3956 3819 3723 3166

E XA Vi 6238 6035 5826 5618
REREE (BFA) 2023 2024E 2025E 2026E  JEARFH T SAT 29675 31614 33011 33209
A A 2676 2861 3660 5347  FEZH 36219 38312 42307 44573
YRR A 5 3 5 6 AR 1620 2120 2120 2120
El 886 1532 1586 1600  JiATEIE B ATIRK 1390 821 1105 1033
FBBIA -968 -116 10 34 TR 602 711 864 1051
TIEFAEEH) -754 956 897 109  He R itk 10120 10561 11554 12153
BEEHANER 1845 3324 6158 7028  AFh AfRA 13732 14213 15643 16357
K= -2427 -2119 -1877 -1090  KfhE 863 863 863 863
HH 139 -1347 -1100 700 HEE KA 3920 3920 4420 3420
H e 913 284 173 210 FAFAB) i tRAit 4783 4783 5283 4283
BRESDALER -1375 -3181 -2804 -1580  fifx &t 18515 18996 20926 20640
AR 1098 500 500 -1000 FEHHEA 5484 5484 5484 5484
BAEHK 0 2 0 0 3B TEAE) TR HRE 17688 19298 21358 23905
Hiw -638 -1425 -1790 2984 VHMRARA 16 18 23 29
BREDHNLER 460 -927 -1290 3984 RifkARTA BB AT 36219 38312 42307 44573
NesAiE 929 -783 2065 1464

&iE: (1) AP ARG EN B IS 12 A 24 B; (2) A LA R AR A
FToAHR IR A3 SRR (2023), HTI
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APPENDIX 1
Summary
Investment Highlights:

On December 11, www.gov.cn announced the State Council’s approval for Yiwu’s comprehensive international trade reform plan,
supporting reforms in market procurement, import trade innovation, bonded zone functions, and cross-border e-commerce
rules.

On December 24, the National Development and Reform Commission issued the plan, focusing on market procurement trade
reform, import trade innovation, bonded zone functions, overseas service networks, trade standard integration, market channel
alignment, Belt and Road cooperation, financial reform, and trade data rules.

Yiwu Party Secretary Wang Jian announced plans to start the first import business for toys on December 25, aiming for RMB 100
billion imports by 2025 and RMB 300 billion by 2030. The ‘Yi Pay’ platform will enhance cross-border RMB and forex services,
targeting USD 5 billion in transactions by 2025 and USD 10 billion by 2026.

The company’s offline market, chinagoods platform, bonded zone, payment platform, logistics, warehousing, and financial
facilities are key to Yiwu’s market. The company will focus on expanding consumer goods imports, enhancing export digitalization,
optimizing logistics, improving trade settlement, and promoting data assetization.

From January to November, Yiwu’s import-export value reached RMB 613.99 billion, up 17.6% YoY, with exports at RMB 542.06
billion and imports at RMB 71.93 billion, increasing 17.4% and 19.0% YoY, respectively. Yiwu’s import growth is strong but still
lower than exports. Policies are expected to boost import development.

We update profit forecasts: 2024-2026 net profits are RMB 2.86 billion, RMB 3.66 billion, and RMB 5.35 billion, growing 6.9%,
27.9%, and 46.1%. Excluding Chinagoods, offline business is valued at 23x PE for 2025, with a market cap of RMB 61.1 billion;
online business at 0.45x PGMV for 2025’s RMB 100 billion GMV, with a market cap of RMB 45 billion. The total market cap is RMB
106.1 billion, with a target price of RMB 19.35, maintaining an ‘Outperform’ rating.

Risk Warning: Market expansion weaker than expected, capital expenditure pressure, new business development weaker than
expected, talent shortage, and foreign trade uncertainties.
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 47 A Analyst Certification:

A, FEA, ARRE () AFLREFOELAARBT AMNAKFLP RAGETRIAA BN IR LT AL, FE (i) KGRI P ZAETHY EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RHRERA BN 3T R N R 5 AT RAREFT 38 B AR 8 4998 K. 1, Hongke Li, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (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.

A, EiF, ARRE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAE, FE (i) KORMTRAETH2 EAFLRET L
R RRRENRAEERARNRERL; RARRE P BN HIER, &0 (BHEANNTE) ALPATKRARAM A A, AfANTE (ALEERRN) BALEKH
RRERH BN IANATAED AR R THRAFE A4 A 8IE%, |, Liting Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (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.

£, GEW, ARKE () AFLREFOELAARIT AMNAKFL P RAGETRIAA BN IR LT AINMAE, FE (i) KGRM P RAETE) EAFLRET £
R AREDAA L LERMEAX, RRARE TR DR JMIER, AN (BHEANNGEE) ELPARBALAR AL, AFRANTE (ALEERRN) BRAEKHF
KA RA BN INTAER N5 A AR P38 B4R 8 893E K. |, Leina Cao, 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.

£, NS, AUKE () AFLRETOELAARBT AMNA KFLPRAGETRIA BN IR LT AL, FE (i) KGR P RAETH) EAFLRET £
R RAERSA L AR RAL; RARE VAT AR RIER, &N (HEANNTE) ELPATRAEARSHE. i E (RLBEL0N) BRR AL
RHRARA B 3ATAE R MR 5 A LR A8 B AR 8 W)IE &, |, Rebecca Hu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# &5 ZHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT LA/ 3 AT LT HRRREANARTUTREA QB KT, AAFRRERT, ATRAXGFREONEFA UTHERRRE
EAHAR R, ©F TRARLGEL, # K44 Z 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
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SRR ERRAA B K-TOPIX, 4B - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, %
- SP500; & # A7 # b B Bt& J - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

BE 202595 30 AEEERRERTIREL A

KFXF L3

(#%)

BARRREALEAE 91.8% 7.8%
BERITEP* 3.5% 4.4%

PEEAMEREAERTRTE P AT BB A,

LEPHFHRIN, PHAZEPAREANSHRT AT, PHAZEKTHA

Ratings Distribution

Most Recent Full Quarter Prior Full Quarter
Underperform
0.8% e

Underperform
0.6%

e —FE

BTXT

0.4%
0.0%

RAHRAE FINRA/NYSE 893 R 2 AN, &M B p it AR E—£5], #2EALAPRAAERRNRE,

RATHRAEAERL (22004564 308) :
EN, Ak 118N AR AR RARIBE 10%0h L, ARZ LT

PR AR 118 RAMAS A ERHTHAK, AT 0T o 195 FINRANYSE 3R B 0 A AN, AMAH P IR UABA T —£5]

£, Ak 128N ATSAM R ERHRRE 10%00 L, AEZ T

SWREL R BA-TOPIX 4B - KOSPI, 4 7% - TAIEX, ¥ % - Nifty100; 24657 & B #A K - MSCI China.

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

Outperform Neutral

(hold)

HTI Equity Research Coverage 91.8% 1.8%
IB clients* 3.5% 4.4%

*Percentage of investment banking clients in each rating category.

Underperform

0.4%
0.0%

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

ERERERAAR: ARERAAHE, FARERRE, FERSPREFEA LB R EZRTHSL, SAATTROGMEHRE 2. THHLREUNEFIEA
THIFRERA, R ARMERETARBHIE, mw;a%‘m .

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.

HEER A RES: SEERTRALPBARRALHTE A REFEEFA. BEiEA (600837.CH) , SARRTLENEN S, LATFRAATE A ROFLRE, 12
£, BREREREHRLEARRNITREL, M@ BREADEANTE ARIFATRA 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.

HEERAR 100 A K (Q100) Hdk: HABFR Q00 HHA-NEHE 100 LHHTERRZORATE ARSI 5. ILREFAALATREGH LA, FRETHTIER A
REANAT R EGALT, B8 EREE QL0 BEAMEL L9,

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.

Bk (FIN-ESG) AR F &S A AL (INESG) HAEZAT, FHLFaiiAdtAEAEN:
Fk XA (IN-ESG) AR RRTHERFHARARTEN S (ATHALN ") RFEERAHAFELRERA, KN rE SORAERLEUFEEITRIE, 303
Wit RIERE, FTMAHEIMASIAARTEN, LRREAETIAINABE, HEARA XL 0K, KN TR R A B 1R K4 HE £
RU L RERGETARANRRE AT
Fog BRGERRACGIL SR RREARAL P, AR RSN BRE 8 3 FRERMEL 8 AR, ARBAANZRARNRDRERMAS KD HS B HH)
B, BAARERKEBRGHRTEH, BT A B AR ARBHEN ER-RAA TR RO, BREFFEY, A&E GeMFLEHES) RRALTEAN, TEHL
BAARER B EERHTN,
P25 KHBMAB AN A, ANARERGEANA, AERNIEADBHTHER, EAMEAHREE KRBT OFHERATHEAZANA Y, REARARELTH
A A4 R LA BRGE, KA MK, 85, TE. KT, B BRI KRR AR S BERAAE, Y BRBRRANS, ZNRRLERILNE =i
aAR&H, B PREREABETE, BRAKETHE,
FO% WARTENAAR, RRRASGFEENGLRBINE (o (LRASA P EMBN) (LRRRFRS (AGE) ) (RREBHRER) %) A0, Wkik
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. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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17, AEHIER KA % £ BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ 8] (4AkA AR HAT] ) #HF R4, HTSIPL T 2016 4 12 A 22 Ak
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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 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.
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PRELERARLNFE, BARMABE AT TREPH RN E LM RT R, AFLRENRFARFRRE T FEA L MROETETHEZ HISCLAEAR,
FERFENELER: AFRIREH HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK GABAEMTHE HTISG £ BEEA S, HALZEEM, BUARLEBETHALRESH A5
ROMARBZEAZHAR, RFTRERBARE 1938 £ FEILAR ) E" S 156 AACHB LM [FEZ2MMEFH | (“Major U.S. Institutional Investor”) e [ 4Lk
F% 1 ("US Institutional Investors”) » 1 £ BAAREH 2 K LHAH, Haitong International Securities (USA) Inc. (“HTIUSA”) ¥t REHNE A, AR AFLRENEE
Bh%, FERBAFRALRENE LR TEMIARMXERILE LM, PRI HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050, HTI USA 27 % B F U.S. Securities and Exchange Commission (“SEC”) iM% %%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1&R. HTIUSA 7 fi t% 5
ARERE, LRATLPOANM. EEMERT, KAAFLRENETERRTH, FBAESMWIRARKE, CTFEE HSIPL, HTIRL & HTUKK A##1TEFiERAM
AEBIENT ). KFLRE T E M HOIPL, HTIRL & HTUKK 24705 XA 2 M 5 £ 4 FINRA BBF R AT 548, BOLTHR AL FINRA £ 2241 2AZHEAFAHRR, MES
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HRo AAFEBEAIMALRIAGEATRARS,. HNAXTHRALFARLRNTEAREZERNARMFN LT 2K, RARRE T UE AN LA Fo o447
EAIMAERIEORTIMANMAT LREANY 0, TRHZFILAIMREBRILOMESMAF L ERR N @Y 0, FERBANIAFHFERE:

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

New York, NY 10173

RKAA®E: (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 s 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 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
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

PRARLRBHESFA: ATEARLERE (FHPE", RAREANRE, ROEABMAMKE, ANHATERAEE) RARBE R B EEEIARIEAHAHA
RATHRGMA, FEREAREERA, GHATHELATRAR ETERFLE, 285D, AXHETEATMAMKERNG N ELERNG, LibREIEAR AL
MRE, EREFEELRAAOREIFTIA, ETEARARANTRAERNERNE AT OETIERRETE ARG, BRALHHARAE T LRRABAR .

MEXEXENTLFR: AETHATASHANRBAMBA AT AL KON EFER AL EIEANZARKNMIEANZARE, KPR AL S R 24 R
BRAHREEDLSA R % KIEA LSRR BN B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%: 4k, %A 3 & — R AR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% 2] [ BF X HH% % | (“International Dealer Exemption” ) #9%X 5, &£FXf%
B, THRTBREE, $RELEPBRLE. EE R, GEHAEETERTHTERBEAEMIEANBRAN D, RFEER, [ E3AFRT. mERNEMIAZRA LK
EMBEERMARFTERMET T AREZEMA, LPHANE LR RIEANEA, ETSRBRNF N EEE, AR TEHHE, FAMEROREANERAHET
National Instrument 45-106 Prospectus Exemptions % 1.1 F 3% Securities Act (Ontario) % 73.3(1)F ATLZ & [KT#HEH | (“Accredited Investor”) , %4 &ZAEAT National
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Instrument 31-103 % 1.1 AT &9 [# T4 | (“Permitted Investor”)

Hmk H X LW ELFR: AFTRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAedki . HTISSPL R4 (W 4B k) 2001 (“FAA) ZXWMB LM 4

WEL, 7T (a) REXTIER, FRRTAXNGHY, LRI ERESAFRIMTERA DN (b) KITRAMAKIER, RDFIT L0 b Al T £ R A DT LA TR

o KALRERRBELHS GEARREE) 2000 # 44 FATARGNAER L, HTRARLRER S LHRXELMAGETFAL, AFLREOUBARTLATH LS
HTISSPL % 7 :

Haitong International Securities (Singapore) Pte. Ltd

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

¥ 36: (65) 6713 0473

HABRKANEHFA: AFLREDEBERERARNAINRA, GEPRONERTF RN LRRAREF IR (RO K2BIMHRTHE (FE) ) # 61
(D %, #1711 (1) F8RATAMKER) .

FEARARRENTLER: AREHAZLTFAN Haitong International Securities Company Limited #f A, ARERAMARTRELRHFLEP LA, BHXF IS ARE
BAGEF ARG REAELEP , RARTLRAMERLTLRNE P LFRA AR A, Haitong International Securities Company Limited 837 £ AL 89 4 K A 2 B A T 4

RAAFLRETRAOFRCRKITRAEHN 05%. HARBALELAEATRANLLAL P LALCHETTAAR,

BAAEHEAHELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KATIEA BT ER S OATRAASIC) A3 (RRALAM) XHE 216/3% TATERKALY KAARL, ZFEATLRTARE 2000 F (2 )ik) ARKATARLEP

RELBRAHEIRRESARRALLBRSHTHEL, ASIC AT ATEATRARR: wwwlegislation.gov.au, #FERREGEBRF IR EEIANAZHEH, 4
FRESERXHDIERNGERALER.

FERXENALER: ARZOATEARS. BRI RIEAN AL Securities and Exchange Board of India (“SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, DR R KA % 2 BSE Limited (“BSE”) Ao National Stock Exchange of India Limited (“NSE”) (44RA [ AR S5 | ) #Fi4is.

H 7 bt % AF: Haitong Securities India Private Limited

SEBI A % 247 i # 7 INH000002590

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

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

CIN U74140MH2011FTC224070

75249122 43156800 £ £:+91 22 24216327

AfAd AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

‘iz, SEBLIET 0z At NISM 89IGE A RARGE P AN R AN BE A R TR RIS

KAF LR EAER, A2EFZERGHGREREFTALHRFRY Lo
WA &R EREAE R A RS 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.
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10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6713 0473

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

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

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

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: +91 22 43156800 Fax:+91 22 24216327

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

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

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

http://equities.htisec.com/x/legal.ntml
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Zhejiang China Commodities City Group - 600415 CH
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Mar-2022  Jul-2022 Dec2022 Apr2023  Sep-2023 Jan2024  Jun-2024  Oc-2024

.27 Mar 2022 OUTPERFORM at 4.85 target 7.25.
.29 Jun 2022 OUTPERFORM at 5.51 target 7.25.
.3 Nov 2022 OUTPERFORM at 4.28 target 6.95.
.18 Apr 2023 OUTPERFORM at 7.87 target 8.85.
.17 Jul 2023 OUTPERFORM at B.40 target B.83.
.24 Oct 2023 OUTPERFORM at 7.73 target 11.34.

. & Mar 2024 OUTPERFORM at 8.54 target 12.32.
.18 Mar 2024 OUTPERFORM at 5.22 target 12.32.
.22 Apr 2024 OUTPERFORM at B.48 target 12.85.
10. 1% Aug 2024 OUTPERFORM at 0.00 target 12.85.
11. 27 Aug 2024 OUTPERFORM at 8.0% target 12.85.
12.15 Oct 2024 OUTPERFORM at 11.54 target 14.30.
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