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2022 2023 2024E 2025E 2026E
ZAMAN(EF ) 32286 30519 28444 28494 28937
(+/-)YoY(%) -6.8% -5.5% -6.8% 0.2% 1.6%
%A (FF L) 674 399 1645 478 560
(+/-)YoY(%) -10.4% -40.8% 312.2% -71.0% 17.2%
4 & #iE EPS(TT) 0.38 0.22 0.92 0.27 0.31
A F(%) 25.0% 26.5% 26.6% 26.8% 27.1%
AL (%) 3.8% 2.2% 8.8% 2.5% 2.9%
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k2 NAPLEMUNTR (FF L)

2021 2022 2023 2024E 2025E 2026E

B
BN 2242 1638 1839 1692 1607 1639
yoy 17.13% -26.93% 12.23% -8.00% -5.00% 2.00%
ERIES 27.31% 22.28% 22.50% 22.50% 22.50% 22.50%
AP VRN
PON 1902 1246 1541 1464 1508 1583
yoy 5.51% -34.51% 23.70% -5.00% 3.00% 5.00%
ERIES 54.61% 39.01% 49.42% 49.42% 49.42% 49.42%
LELS S
BN 1108 967 1369 1300 1365 1475
yoy 16.98% -12.73% 41.50% -5.00% 5.00% 8.00%
EAFYFE 76.75% 72.17% 74.84% 76.00% 76.00% 76.00%
KA T
PN 15068 13692 10857 9771 9967 10166
yoy -8.54% -9.13% -20.71% -10.00% 2.00% 2.00%
£ A E 20.87% 22.17% 22.97% 22.50% 22.50% 22.50%
& B
PN 1562 1552 1644 1512 1482 1452
yoy -5.20% -0.63% 5.88% -8.00% -2.00% -2.00%
EX i 15.19% 14.53% 14.24% 13.00% 13.00% 13.00%
ARET
N 10138 11466 11286 10835 10672 10672
yoy -1.25% 13.10% -1.57% -4.00% -1.50% 0.00%
EXIES 18.97% 19.19% 17.51% 17.51% 17.51% 17.51%
+ k4
PN 1136 573 792 673 680 700
yoy 44.74% -49.54% 38.05% -15.00% 1.00% 3.00%
RS 32.92% 18.71% 28.13% 28.13% 28.13% 28.13%
%1
N 412 276 316 304 295 300
yoy 62.57% -32.99% 14.49% -4.00% -3.00% 2.00%
RS 17.05% 33.61% 35.19% 35.19% 35.19% 35.19%
EELH
ION 33571 31412 29643 27551 27575 27988
yoy -1.53% -6.43% -5.63% -7.06% 0.09% 1.50%
EXIE: 24.58% 22.96% 24.42% 24.25% 24.45% 24.72%
H Ak 5
ION 1079 858 876 893 919 949
yoy -3.24% -20.56% 2.13% 2.00% 2.90% 3.20%
RS 93.50% 97.70% 98.20% 98.25% 98.25% 98.25%
LIS IN 34650 32269 30519 28444 28494 28937
yoy -1.59% -6.87% -5.42% -6.80% 0.18% 1.55%
EXIES 26.73% 24.94% 26.54% 26.57% 26.83% 27.13%
FoF kR 28] 2021-2023 F4R, HTI
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A A KA 3% EN T Bk I 55 A X B Ay Spes (9327 AHER
PE (4%, 2025) 33 24 85 13 15 28 35
PS (4%, 2025) 0.56 1.44 0.27 1.18 0.66 0.54 1.27
FH K Wind —H A, HTI
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W %8k 5 A T

EX J:F ®:r 2023 2024E 2025E 2026 AlEk (FF L) 2023 2024E 2025E 2026E
HERHAFR (L) L1231 9N 30519 28444 28494 28937
BRI S 0.22 0.92 0.27 031 FdmAk 22421 20885 20848 21085
T 9.97 10.53 10.66 10.80  EF1%F% 26.5% 26.6% 26.8% 27.1%
HRZENER 2.03 0.10 1.76 179 B LA A 368 313 313 318
LR R A 0.12 0.49 0.14 017 #FLHLE% 1.2% 1.1% 1.1% 1.1%
HriaiesE (42) BlR A 5041 4838 4878 4919
P/E 48.86 11.85 40.81 3483 FLEFAEY 16.5% 17.0% 17.1% 17.0%
P/B 1.10 1.04 1.03 1.01  FE%A 2242 1996 2019 2048
P/S 0.64 0.69 0.68 067 EFEFNE% 7.3% 7.0% 7.1% 7.1%
EV/EBITDA 2.83 2.28 2.79 1.97  EBIT 564 2493 724 848
B EF% 1.1% 4.5% 1.3% 1.5% M5HA -17 0 0 0
BRI BaAx (%) %9 B %% -0.1% 0.0% 0.0% 0.0%
ERIES 26.5% 26.6% 26.8% 27.1%  FEBRABRK -25 2 2 2
) E 1.3% 5.8% 1.7% 1.9%  #\AkE -276 1934 142 145
FRFKEFE 2.2% 8.8% 2.5% 29%  BLA)H 417 2423 654 788
K EIRE -0.1% 2.7% 0.8% 1.0%  FakIk 53 70 70 60
BREIRE 0.2% 4.8% 1.4% 1.7%  AlLHER 470 2493 724 848
BRHK (%) EBITDA 3276 5197 3421 3532
TN K F -5.5% -6.8% 0.2% 1.6%  FriFit 527 997 290 339
EBIT 3% K % 66.3% 341.9% -71.0% 17.2% A PiFHE% 112.1% 40.0% 40.0% 40.0%
R IR -40.8% 312.2% -71.0% 17.2% YV HIEFEBE -456 -150 -43 51
A2 R /) MR AT 2 & & ) P A & %A1 399 1645 478 560
= RATE 65.1% 61.9% 61.2% 60.4%
RALE 1.00 1.06 1.11 1.17
# 5 A 0.87 0.92 0.97 103 HEAHhkEk (AFR) 2023 2024E 2025E 2026E
e F 0.76 0.79 0.84 090 HHHe 19431 18296 19595 21181
ZERBRIR R U YR & X 852 700 715 735
J2 AR 3K B 4% R 4 8.97 9.77 8.90 898 A1t 2999 2897 2893 2908
B R REK 53.08 50.82 49.99 4953  HLwRHE & 2502 2682 2761 2860
& 0.54 0.52 0.53 0.55  #EHFF At 25785 24575 25965 27685
2.18 2.02 2.11 224 KEREAALE 832 1532 2032 2232

2R 14316 13784 13204 12577

EHEIAL 52 92 132 172

A F 7 3255 3092 2929 2765
ALRER (BFA) 2023 2024E 2025E 2026E  JEAFH T A 30481 29196 27242 25000
A 399 1645 478 560  HEEH 56266 53771 53206 52684
VHME R E -456 -150 -43 51 sadAfEE 744 744 744 744
JEMA Tk 2652 2702 2695 2682 AT EZAE A AR 6912 5769 5919 6018
EIE2 Y=gt &1 712 -1785 -247 2239 FOMUKE 143 118 120 123
TEREEH 315 -2226 266 235 HAwHRH R 17867 16495 16600 16767
BRBENANELR 3623 186 3148 3187 A At 25666 23126 23382 23652
K= -1115 -136 -136 -145  kmH 1840 1840 1840 1840
A -396 -1100 -600 300 HukRfr 9140 8341 7341 6341
Hie 90 1714 142 145 dER# 7 st 10980 10181 9181 8181
BEEDNLER -1421 478 -593 301 Rkt 36646 33306 32563 31833
[ S 51 -1140 -1000 -1000 FAFTA 1784 1784 1784 1784
REAREH 161 0 0 0 BETENIIAZRE 17796 18791 19012 19272
H A -2328 -658 -256 300 VHEMARE 1824 1674 1631 1580
B EHNER 2116 -1798 -1256 -1300 A AT A EAR S A 56266 53771 53206 52684
AEHRE 85 -1134 1299 1586
Hik: (1) AP HAAABRGKEN IS 12 A318; (2) REZEERHAPME
AR R SR (2023), HTI
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APPENDIX 1
Summary
Investment Highlights:

Shanghai's commercial icon with significant location advantages. Formed in 2011 by merging Shanghai Friendship Group Co., Ltd.
and Shanghai Bailian Group Co., Ltd., with Bailian Group as the major shareholder and Shanghai SASAC as the actual controller.

1. Asset quality: Owns renowned brands like First Yaohan, Yong'an Department Store, and Oriental Shopping Center, with prime
properties, including historical buildings.

2. Location advantage: Focuses on Shanghai and the Yangtze River Delta, with stores in prime city locations.

3. Efficient multi-format operations: Enhancing department stores and shopping centers, leading in outlets across major cities like
Shanghai, Hangzhou, and Nanjing. By 3Q24, it has 12 department stores, 21 shopping centers, and 9 outlets, mainly in East China.

Outlets show resilience, REITs listing contributes to investment profit.

1. Revenue: 1-3Q24 revenue at RMB 21.6 billion, down 8.31% YoY. Department store revenue at RMB 965 million, down 12.48%
YoY; shopping center revenue at RMB 1.43 billion, down 7.64% YoY; outlet revenue at RMB 971 million, down 1.39% YoY, showing
resilience.

2. GPM: 1-3Q24 GPM at 23.32%, down 1.37 pct YoY. Department store GPM at 20.53%, down 4.45 pct YoY; shopping center GPM
at 39.62%, down 3.51 pct YoY; outlet GPM at 73.45%, down 0.19 pct YoY.

3. Net profit: 1-3Q24 NPAtS at RMB 1.62 billion, up 367% YoY; recurring NPAtS at RMB 158 million, down 45.25% YoY, mainly due
to investment profit from Huaxia Bailian Consumer REITs.

Ample cash, stable dividends.
1. Ample cash: By 3Q24, net cash at RMB 18.3 billion, net cash/market capitalization at 89%.

2. Stable dividends: 2021-2023 dividend ratios at 35.56%, 31.28%, 53.64%, total dividends at RMB 268 million, RMB 214 million,
RMB 214 million, with a current dividend yield of about 1%.

Bailian ZX creates China's first commercial body focused on dimensional culture. On January 15, 2023, Bailian ZX Creative Space,
transformed from the original Hualian Shopping Center, began trial operation on Nanjing Road Pedestrian Street. Since its
establishment in January 2022, with a GFA of 11,152.85 square meters and an operating area of 5,466 square meters, it has
accumulated RMB 500 million in consumption and over 15 million visitors by November 2024. During the May Day holiday, it
reached a peak of 270,000 visitors, with first-half sales exceeding RMB 200 million, 60% of 2023's total, and over 5.5 million
visitors. The second ZX store in Wujiaochang will open on December 28, 2024.

Profit forecast and valuation. We project 2024-26 revenue at RMB 28.4 billion, RMB 28.5 billion, RMB 28.9 billion, with growth of
-6.8%, 0.2%, 1.6%, and NPAtS at RMB 1.645 billion, RMB 478 million, RMB 560 million, with growth of 312.2%, -71.0%, 17.2%.
Assigning a 1x PS for 2025, with a target price of RMB 15.97, and an 'Outperform' rating.

Risk Warning: Intensified competition, e-commerce diversion, prolonged new store cultivation, and weaker than expected old
store upgrades.

iF 4ok 83 B LG 0945 BB AR 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) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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:

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.

# &7 R HE 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

AR (K 202057 A 1 BFRS) : 447 Rating Distribution
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BTXW, £k 1218 M ARSAT KERIKRE 0% L, £%% e
"F

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 2024595 30 AEEERRESRTIREN) A

KFXF 3

(#%)

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

BTRT

0.4%
0.0%

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

RATHRAEARL (2200464 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: AREGAAHE, FARERRE, FERSPREF AR LB R EZRTHSL, SAATTROSMEHRE 2. THHLREUNMEFIEA
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.

HEEG A RES: SEERTRALPBARRALHTE A REFEEFA. Bk (600837.CH) , BAERTLENEN 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.

B ERER 100 A K (Q100) Hdk: HABFR Q00 HHA-NEHE 100 LHBTERRZORATE ARSI 5. IEREAALATREGH LA, FREFHTIER 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.

BiRsUA) (FIN-ESG) AR A &S AERLIUA (INESG) HAEZAT, FHLFaitAHHtAEAEN:
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.

FELAAN:

FHREROFRRE: ARLDATRREAERARAS (HTISGL") BARMENEZERFALARMNG (HTRL) Ki7, HAGRRBRBEARMK LN (F571%) #
AEARTAEED GUIARBEN) BBMER. 75 R4 HTISGL 894 5 &/ 3] Haitong International (Japan) K.K. (“HTUKK") #3th8hTF £47, HTUKK R B AX AN 4 AL
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FABTM o
HREROTRRE: AREHRFEAT S, HFRITRIEAMTRRL Securities and Exchange Board of India (“SEBI”) % #9 Haitong Securities India Private Limited (“HTSIPL") Ff &
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
FRAEBBREREARRAS (HTISC") H—%5
AR RRENNERETA LA LKDR, BHTHEREREARDARN R/ AEGAEEAZANLIRAR LI FEHELA,
AXHAES &AL ST RBERRATERR, 12 HTIRL, HTISCL AT LA THBERERERA RN E (“HTISC") B9m R AT LA, T&MAEHYETYETATAE T
FRRRIE. ALHPHANERBRERARERY, PAIK, BAGFld. ALBRELAEER. XHPRAGETNIZLREZGHAFAEERREFTZEGAE, ALHHAE/
FERBBAEAEZHATRE TSN RN AERGEFEE, ALHPRAMIEATRAFLETES, WRALASUETEARR PN FHETHA, WIETR
TRAFERFATA Y, TEOEAFR-RREABANER, ELHRRD, QB ERTETILN, AFEEXRRNTREY, BRAREANANLELS, BTHARE
AL AEACE SR H. MAAZBABEIOUEER, o BOUERRANEGTF, BXELAAFMFELERGRATEHATHEE, S, 2, 2@k
iMﬁ@%%ﬁmM,M%E%ﬁzmﬁ%ﬂﬁiuxéééfmcﬁmf&m&x%ﬁﬁ%ﬂﬂ%?i&ﬁﬁﬁim&%h%,MBG&“§$\&AaKEAﬁ&ﬁK&ﬁ&Hﬁ
1,
B AL AR BTG PAFRIL, HTISC RAMBXRKA S, AATEAR, TFRER, HTRHEAD ZEARALAHEGETIERANT L RA R EREL AR RS ?i
HTISG B4 E R, X5 ALt LALHTE HIISG AKX EF A REERLHHEELMRN O kAR BT ARRELRL S ok HTISG THE 5 RLHAEENAELT
—HMET R, BHTRLAA L5 RARALHNRAATRIZEL SR, BRREN,

#7717 &8 B IR A 3k www.equities.htisec.com, B2 A X EBBFARG AR LA Z0 B R INARFRITEREHGNEE L.
FEBIMFRERL: KFAFLE RN LI NG EEBRPAFF AL FINRA AT EMBARBHAEM T, FLATEE FAINRAA XS KA L AR T A, AFE@RRLE
ERR D W% 2241 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 EFRR o

BRETLAANZ, FNETHLHRARERAXKAT L P RO EARTET L) ORBAYERALABRRAROSAERAEAR .

ARRREORLER: HABRERRNA RN (HTISCL) A T KA RRE, HTISCL RAABARERS 1 22AFED NFIEARD) OHILN . FFTREH THRK
(ERBHEEM) (ABEWE 571 %) (AT HARSFO") %%&%%%im,mﬁ%%& MEY . AFRRENREL SFO RN ELEFE" . AFLRERBTIEAR
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PRELERARLNFE, BARMABE AT TREPH RN E LM RT R, AFLRENRFARFRRE T FEA L MROETETHEZ HISCLAEAR,
FERFEWNELER: AFRREH HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BABAEMTIE HTISG £ BEE NS, HALZEEM, BURLEBETHALRESH 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
MR P BA R DIEASRA . BERFERE P RWETELRIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AR EEEAH
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, ROEABMANKE, ANHATERAEE) RARBE R B EEEARIETHAHA
RATHRGMA, FEREAREERA, GHATHELATRAR ETERFLE, 285D, AXHETEATMAMKERNG N ELERNG, LibREIEAR AL
MRE, EREFEELRAAOREIFTIA, ETEARARANTRAERNERNE AT OETIERRETE ARG, BRALHHARAE T LRRABAR .

MEXEXENTLFR: AETHATASHAARBAMBA AT AL KON EFER AL EEANZARANMIEANZARE, KPR IERE 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 4mF%) 2001 (“FAA) & XLWB 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

HABRRANEHFA: AFLREDEBERERARNAINRA, GEPRONERTF RN LRRAREF IR (RIED K2BIMHRTHE (FEV) ) # 61
(D %, #1711 (1) F8RATAMKER) .

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

BXAEHEAHELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4512
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
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1. 11 Jul 2023 OUTPERFORM at 12.67 target 18.63.
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