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TUYA US %%']ﬁﬁ}?'&, 95%_!1@.77"]

Tuya
Rating: OUTPERFORM
Target Price: US$5.3 BRES:

Lin Yang

lin.yang@htisec.com o Bt K, BAEAMKE ERBF, 2024 4, N EIAFIK 2.986 10 £ T,

Liang Song Flrb3g K 29.8%. #F, loT PaaS ik 2171 ¢ 4, FlLIEK 29.4%; Saas

l.song@htisec.com MR %20k 3960 77 £ 7T, RlHIZK 10.6%; FAEMfo 7 £810k 4200 7 £ 1,
Bl EL3E K 58.3%. /8] B2l K PR3 K, A4 T loT PaaS Ao 47 At it ik 77 &
BRI K . KAV, A 8] PaaS T & 9 R A Bife F = 75 Mk 5 MR B
I ARAE 10T MRS 09 45t , 3TN S R R AL G438 K w7 B 69 hmh,

o 2024 4, N B LA A E R 47.4%, 32 2023 RS 1 ANE H E. £ P, loT Paas
W 492 A FH 47.1%, 3 2023 FRA 3.4 ANEH KA SaaS A LA 524
£H 71.9%, 3 2023 F T 23 MAHn & HrfrkrEE2AERH 255%,
52023 FHF, NS AEEIKBAH LH G, 45 & 10T Paas 4. &
1IN, 2 S) A B W T & 09 S b 3535 5% 3] 69 UM AR, St 8] BAN AR ) 89
FAAC B ARARAE F

o 2024 F, NIAWEZETHRARLTHET 11.0%. £+, KT ARLTHRT
7.1%, #EFFTHE AR TET 83%, THEE AR TR 15.4%. /A8 4&
2024 il it Rk A B TN, AL E B R AT AR L, AT 2T R A
HAVNF, N EEBTHEABA T RIS E, RIET NI BAR ) GHE
SR G AT AL B ARARAE A .

o FON, RTRMAEMF R, WA BB E RS T LE, BRI R
M 2025 FHFHE R TR, FRAEALN A EE TS THFAIRY, X
— B 2024 S HWEFECBRHIRIL, B, TUAFAL, 438 6iE5 % R
B 2025 FHAs—F T,

o 2024 4, N EIAFE 500 FEL, XANIAE GAAP (£HEHLTAE
W) Hoek BB RFENFEBA (2023 454 6030 7 £ ). 2024 5, )
52 7L NON-GAAP &4 #1394 7530 77 £ T, Rl K 268.5%. &AVIAH, A8
HEHERBAR DG RGRIARES NS EZERE, RAEFARNE KT
W IRAF T R F R, BAE A SO R AR 8B KT (2024 F £ LT 5070
77 ¥ TG F B ALN) . T NON-GAAP 4 #1069 K 1838 Kk & BN 8) s b 4+
BEARKGBARS, KEARBE L EHO LSO ENA I,

o BN, NEE2024FE8ASTHHFT 10 A IATRES, Ak 2024 FIK,
NEEIARAART 101CEL, KBTI ASERKRIL,

AL AR FS4H, BB : . ;
: EX 3.2 3 & YL
B A2 oy il B FRAF A Fad) ,

SRR AP B AAK NG, il 2023 2024 2025E 2026E 2027E
PRtk X £k Ao i i ) FRAE 4 FRhN (F7£A) 230 299 359 425 404
S4B R R A5 64 SE A BT I AT (+/-) Yo¥ (%) 10.5% 29.8% 20.2% 18.3% 16.3%
?ﬂﬁiﬁﬁi\f:ﬁc‘%ﬁ$, A E e L HAE (BHEL) -60 5 42 74 110
B &AL R 5 A ST 8y 3) sk 8% (+/-) YoY (%) 58.7% 108.3% 730.6% 78.6% 47.7%
Rl EIEAES, * Tk EF 4@ P EPS (£ 4) -0.10 0.01 0.07 0.12 0.18
AR ITIERR , Bk A A, LAE (%) 46.4% 47.4% 46.4% 45.7% 45.1%
T~ A i 5N Fﬁ.i" (Pleasg see }ﬁ’,if;;ifi‘ 5]2?;& (2023-2024),_6H$;% oo e o o7
appepdlx 'for English translation of D N A

the disclaimer)
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E P Mg mA, BN KERA. 2024 55, 5] loT PaasS L 469 % P # 4
3700 %, BE P 3 5800 %, A9k 2023 SR A Ay (2023 4F 10T PaaS # 4000
%, BEPH 6100 %), 12 3] 89 premium loT PaaS & F 4 #4+ | 298 % (2023
F 4265 %), BT, 2024 4F premium loT PaaS & F #94X N\ & Bl N T7 4k 69 b A7)
M 2023 5589 83.4%38 i %] 86.9%. premium loT PaaS & F A Z 8938 A0 AR & Bk
NELBl G R £, NE B RBEE P RE, FETRSREEF . &I01AH,
NE K P M ELETERAL, EF R RIRSEHMEAEF . 55, 2369 DBNER

(AFEAGEYKE) AR 2023 5569 103%3 A 2] 2024 549 122%. DBNER
89 KGR RPN E PR — IR, FE AR R,

Ak 2024 SRR, EMTFRAEHKEH 1316 BT KHE, RIEK 32.6%, @idiid
& F R K LR SKU ABit 107 77, i ZA48:E 3000 /N = s £, 8]l B AP
TRUBLEIEF 2N AES RS, Plde 5 Google Home API & m AATIEH Bk KB
B BEBOELIHOERIBRASAATS.

A EF S AN RIS AR 2023 it A BT AR XA LY A KBS HAL
2024 FHvIEFE, NEIEE TR AlAgent FAFE, RO THAIRMKES
A, 8.3 ChatGPT. Qwen. DeepSeek. Doubao. Mistral 4 Le Chat. Gemini.

Amazon Nova #= Claude % . AM-F& AF K FZRET — AKX P R4 ZE, KX
BERAGRALEETREAEELR, FRETUREG ZW LS FTHERR
FRBRESGAIFEER, B RRMBOGERE R HEE T ERTFR
ATIFRR &L B o XAPILA HiRAE“Z 17T 4" (cloud-agnostic) ¥ 48 %
&, HEREFRERSEIRS ., laaS. k& XA R RMEG FEEATH LM,

NE WU GER K EATER GG FREN, FETETRMAMLL, KE
P A A M FABR . FIVARMA LR L8 13 2 F et 69 i 8 N fedm A
#, BRTHAPFEREZNORXEL, ARSI RAIFRNFLER P HIA
AV EGF REIX Al R K, A AN AR £ F e E K. BB, A S
SR AR R BT A (Spatial LLM) 7258 R 2 e Ak 2 18] 95 46 3 5 P 49 2 )
(£ 2024 5 =_FF, NalEHTHRBA TR Al KRR —5 b5 FHA
(Spatial LLM) ) , BB 443 1% &35 Al 89 KR . 2 3] 89 BATRZ A A A R X Al
RAFR T B R PR, FHEA RS R LEXRE, QEFREE.
BRE B BT BARRE R L E AR

W RARE LR NI FFAMAET 2024 FH9H KIE, EELHHR 3700
E L. NE AT IE GAAP A FAefafEdg Mt 5K 0L, BT KRR & A
NG, BRBENBLESFRFOEN, RBHFEFEARIBEK, FBIRES
KREMAAF, HAIH, 80 R AL AT RIRIL T 8] 5 Rk KA R 3 K a9

K5

BAFM 5 B EN o RAVNA, Al 2 R FEHR L, N30 KeERI,
Blot, NEWH = F ik F4 0T kls A REIE, SMNAEFAGRAR=4F
AR K AR, KM, 2 F) 2025-2027 FE ALY H 3.59 12/4.25 12/
494 1z £ x (/& 2025-26 ¥ M # 3.32. 389 1 # L), F 3K
20.20%/18.27%/16.27%; HRZAXNSHHA 0.59/0.7000.81 £ T. 5ETrbnd), 4
HSNE RS, NI WIT AT FHAE AR T E Al iRk P BT A E
&R, 4F 8] 2025 5 9 1% PS (V&4 2024 <F 6x), B AR 5.30 £ (+81%),
HHFRT KT IR

RIeRTo HRERIGRKAAIM: BB rhn s KRT % T %58 F 0kl

W0l IR IE L2 G 0913 B FE A ik 4 B B
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%k 1 T &) PS ik
KN (t£ ) PS (4&)
PE 3 R AR HE AR A (iﬁ) (%Zi) 2024 2025E 2026E 2023 2024E 2025E
Samsara IOT.N 38.02 213.37 9.37 12.49 15.34 23 17 14
Cloudflare NET.N 119.40 412.02 16.70 21.00 26.49 25 20 16
Agora APL.O 5.57 5.08 1.36 1.48 1.66 4 3 3
SRS KC.0 17.52 44.66 9.62 11.27 13.09 5 4 3
34 14 11 9
BT TUYA.N 4.00 24.39 2.99 3.59 4.24 8 7 6
AR K: Wind, HTI
Er RASRERRR R HSTER BAVTAN, AN SRR Wind —E A M A 2025 3 A 12 BAKEN.
k255K (BHEL)
2024 2025E 2026E 2027E
Tl (aHEL) 217.07 249.63 284.58 318.73
IOT PaaS Rl (%) 29.44 15.00 14.00 12.00
A E (%) 47.10 47.10 47.20 47.30
Tl (aHEL) 39.58 45.52 51.89 58.64
SaaS A Ak Rl (%) 10.57 15.00 14.00 13.00
A E (%) 71.90 71.90 71.90 71.90
Tl (BHEL) 41.97 63.79 88.03 116.19
Smart solution Bl (%) 58.36 52.00 38.00 32.00
EHE (%) 25.50 25.50 25.50 25.50
Tl (BHEL) 298.62 358.94 424.50 493.56
b3l Rt (%) 29.83 20.20 18.27 16.27
EHE (%) 47.35 46.41 45.72 45.09

FHR R : Wind, HTI

i#F 4l iR B X2 G 8913 8
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W 43R & A AT

ER Jug 513 2024 2025E 2026E 2027 AlEk (FFEL) 2024 2025E 2026E 2027E
KA (%) L3 ON 299 359 424 494
ELR N 29.83% 20.20% 18.27% 16.27%  H AL A 0 0 0 0
12 8 £\ 3) A 108.28% 730.59% 78.62% 47.74% Bk A 157 192 230 271
KAV S WERR 37 37 37 36
ERF 47.35% 46.41% 45.72% 45.09% &R 68 54 42 35
AR A R 1.67% 11.56% 17.46% 22.19%  HFE %A 95 93 93 94
ROE 0.50% 4.09% 7.01% 9.66% 4% A 51 -46 -40 -39
AL AT A 7 46 82 122
iR Fi R AL 2 5 8 12
KEAEE 8.73% 9.00% 9.15% 9.14%  #4$1id 5 42 74 110
AR R -64.85% -65.36% -66.80% -69.16% Y HM A A 0 0 0 0
RALE 9.57 9.29 9.22 934 ya B AN E)4 A 5 42 74 110
AR 7.26 7.12 7.18 7.43  NON-GAAP 4 #|iHd
BiEfE ) EBIT -44 0 43 83
BR AR 27.52% 32.33% 37.24% 40.95%  EBITDA -44 0 43 83
R K B A 10.57 10.38 10.41 10.62  EPS () 0.01 0.07 0.12 0.18
AT R 4 R 10.26 9.27 9.34 9.27
Fredatr (L)
R 0.01 0.07 0.12 0.18
ERZENLER 0.14 0.04 0.09 014 FEAhk (BFER) 2024 2025E 2026E 2027E
R 1.75 1.67 1.73 1.86  AHEFE 903 916 963 1047
A E MNAe 653 664 706 784
P/E 205.83 58.76 32.90 2227 MR HAEIE 31 38 44 49
P/S 3.44 6.79 5.75 494 B 24 19 18 19
EV/EBITDA 52.53 4638.89 40.74 19.97 4 195 195 195 195
R T~ 201 201 201 201
B & 7 = 7 7 7 7
NERAER (BHEA) 2024 2025E 2026E 2027  [EARHLEE 5 5 5 5
BEEHNLR 80 26 54 86 ik 190 190 190 190
%409 5 42 74 110 FAxE&H 1104 1116 1163 1247
VARG 0 0 0 0  #AHAAHk 94 99 104 112
A7 1B 4 0 0 48 HtE 3 0 0 0 0
TERFETHAILM 0 2 JEAT R 3K B B 19 22 27 32
i 75 76 78 80
BEEHALR 107 18 21 25 dERE) Atk 2 2
KALH 0 0 0 0 kMt 0 0 0
HAER 107 18 21 25 e 2 2 2
At 96 101 106 114
ERENALR -33 -33 -33 33 EEMAEA 0 0 0 0
2 4 3 o 0 0 0 0 % 1043 1051 1092 1169
b33 R 4 Ao 0 0 0 0 BEEENIBRARE 1007 1016 1057 1133
AT R A 0 0 0 0 JEMAERE 0 0 0 0
A 33 33 33 33 pRAMBAIT 1007 1016 1057 1133
A Y A 155 11 42 78 kR EAA 1104 1116 1163 1247

%ix: (1) R P AEBRALENAMA 03 A 12 8; (2) AEEEHARE
FA R R SR (2024), HTI
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APPENDIX 1
Summary
Investment Highlights:

Revenue grew rapidly, achieving first positive net income. In 2024, the company achieved revenue of 298.6 million USD, up 29.8%
YoY. loT PaaS revenue was 217.1 million USD, up 29.4%; SaaS services revenue was 39.60 million USD, up 10.6%; smart solutions
revenue was 42 million USD, up 58.3%. Total revenue growth was driven by strong loT PaaS and smart solutions. The global
layout and third-party independence of the PaaS platform provide a solid foundation for future growth. In 2024, the company’s
overall GPM was 47.4%, up 1 percentage point from 2023. loT PaaS GPM was 47.1%, up 3.4 percentage points; SaaS and other
GPM was 71.9%, down 2.3 percentage points; smart solutions GPM was 25.5%, unchanged. Profitability improved, especially in
loT PaaS. The scarcity of the loT platform enhances bargaining power, positively impacting profitability. In 2024, total operating
expenses decreased by 11.0% YoY. R&D expenses decreased by 7.1%, sales and marketing by 8.3%, and administrative by 15.4%.
Strategic team streamlining, process optimization, and cost control reduced expenses. The company excelled in cost reduction
and efficiency, supporting profitability. Equity incentive expenses will significantly decrease from 2025 as old options vest,
reducing their impact on the income statement, as seen in Q4 2024. Operating expense ratio is expected to decline further in
2025. In 2024, net profit was 5 million USD, the first annual profit under GAAP (2023 net loss was 60.30 million USD). NON-GAAP
net profit was 75.30 million USD, up 268.5% YoY. The significant improvement in profitability indicates success in operational
efficiency, cost control, and revenue growth, despite high interest income (50.70 million USD in 2024). NON-GAAP net profit
growth shows strong core business profitability, with a focus on optimization and expansion. After announcing and paying
dividends in August and October 2024, net cash balance exceeded 1 billion USD by year-end, maintaining strong liquidity.
Earnings forecast and investment advice: With the continued Al boom, growth momentum is strong. The independent platform’s
industry position is solidifying, supporting stable growth over the next three years. Revenue for 2025-2027 is projected at 359
million/425 million/494 million USD, up 20.20%/18.27%/16.27%; EPS at 0.59/0.70/0.81 USD. Based on comparable companies,
development trends, industry leadership, and China’s Al asset revaluation, a 9x PS for 2025 is given, with a target price of 5.30
USD, maintaining an ‘Outperform’ rating.

Risk Warning: Weaker than expected consumer demand growth; geopolitical impacts on regional markets; intensified market
competition.

W0l IR IE L2 G 0913 B FE A ik 4 B B
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 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 Analyst Certification:

A, Wik, ERRIE () KAFRRETHELEARLRT AN AF L RAMGETIIA DR A LT AGHMAILE, FA (i) ORI PRAEITHP 5 RALRE D KL
MAKERAM SRR BN X, RAAREFAIHR BN AR, 401 (BHANNER) AL+ iﬁf%mﬂw%‘f B ARANTE (RALBELRN) BR2ELFL
RERABHINTAER AR YR LRAFTT8 B A7 3 83E K. |, Lin Yang, certify that (i) the views expressed i 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.

#, RE, ERKIE () KAFLREPOTLEARLRT RN AL RAMGETIHA AR A LTAGHMAIL, F L (i) AORAPRAEMAY 5 AALRE LA
HERERIAALRAAEAX, RAARES TR BFAGRIER, &1 (REANNTE) ELTH Z%ﬁ&ﬁm‘%\ﬂm a AN TG (RLBERRA) BR2ERFL
RERRER IANTAER AR5 RA RIREATIT8 B4R 81 893K, |, Liang Song, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# 8% K E Conflict of Interest Disclosures

BABRRLE LRI TAERR QT LS/ 3 KT L P O R IR R TUTABA AT KT AAFIRERT, ATRAXRAFRENRESTA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

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

No Disclosure

BERX (K 2020 %7 A 1 B FH#S) ¢ 447 Rating Distribution
AR (ATRAUTY) KRR FRZARARTHEFEAMNEEN A

A RFAT, PRABTRT, 8504 L% HT AR Lo HFAHTI
REPHIFLENTEER, BAARFmnL LRERERE, EEME

LT, PHMGREAFRAREEALTEN. ATFNEEREZHREE

ATEARBL (WhETANATHE) IRARRE,

PR ZRE
RFRF, Ak 12218 M RFDAA LR HKRE 10920, KA L
’F

T, kR 1218 M ATBATEEERTURK, BRZALT, RE
HWMM%%%%%W%M,&m%%*iﬁ%ikﬁﬁﬁ £51,
BTRT, Ak 1218 M ATAAT ERBIKIRE 10%0L, AR U
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
] - SP500; A HL A A7 B A& I - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

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 Most Recent Full Quarter Prior Full Quarter
considerations. Underperform
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 Outperform
be in line with the return of its relevant broad market benchmark, as 91.9%
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.

Underperform
0.4% &

KZ 204 %12 f 31 OEERRREFLREPT

KT KTF . BTXF

(##)
HARRREALR AR 91.9% 7.6% 0.4%
BERITEP* 2.1% 2.2% 0.0%

EANMPRAHERTRITE P EHB 0.,

LRPREHEN, PUAZEIANAEENG TR T AT, ThALERT L.

P ARAE FINRA/NYSE 893 B0 AN, AT Fd g AB AR -2 4], FEEALAPROAERANRE.

RATHIFREAAEL (AE20056A300) :

EN, Ak 12-184 A AFBAA KRS SRR E 1090 L, KEZRT

P AR 12-18 A ARSI AR TRAK, BB T R4 FINRANYSE B3 AR AN, AMNaFPHEEIABTE- £,
FH, Ak 1218 AFBAA R RSB E 1090 L, KEZRT

BB 2 ARAGH: A A -TOPIX, $5E - KOSPI, 4 7% - TAIEX, 47 & - Nifty100; 2 H#7 El AL - MSCI China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.9% 7.6% 0.4%
IB clients* 2.1% 2.2% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

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

BABRFFAAR: FARRAAHE, RARARRE, FARE PREGEALRERNREETHL, AAET TROBEL IR ZUME . TAHL SR A
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEARR A REL: BERRTRALPAARFALHNTE A REFEERPA, BBiLA (600837.CH) , BBBERTLENEN D, LATTRRAYE A RBOFTRE, 2
®, AEERERSERIEARRGRRRA, HAETBRREELEANOTE A RIFATRANAR.

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

HEERER 100 A K (Q100) 453k: HABFR Q00 HHA-NEHE 100 LHBTERRENERTE ARSI 5. SEREIAAIATREGF LA, FEETHTIER A
BRAKATRESAL, Bl EREE Q00 HHANMEH LT,

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 UA] (FIN-ESG) KB BAFANAR: £ ARRUA (FINESG) SIBZAT, HALHmAEALRAREREN:

F—% LA (FIN-ESG) $cAB4d MR TRERFABRAMRFT NS ATRARN ") ATAERBEHATELFERR, AN HELORAYRTERTELTRIE 13
WIS RIESE, FRHAHETMASRIIEER, LR ETIAGINIE, & EART AR BORE, A0 MARNIEEABEARIEL
EU L RERGETARANBRK AT

Fo5 B RRACE R BB R MARA TP, KAEAR R BARE A § RIRE ML A AR ZH . ARBHAAERRG A DRERMAA RSB RS BHH
b, BRARERR @O BATLH, BTHAS LR REBH AN ER-RAA AR SR 05AE. REFTRA, KB (M FLFHES) RRALELL, TEHL
BAATMEH BB BRI,

P25 KHBRRBRN A, ANIRERGETARA ABRNIFADAHTER, EAMASIARER KRBT OREERATHAZHAKAY, REHARELTH
K. L8 %% LA BRGE. K%, WAL BE. Tk, R, 84 RE. KR, R T BARBGE. EH. ErBRRENE, FURALERIARE =T
AARKH, MR P REARARETE, BRTKETE,

FO% pALTENAL R, RERRSFEENNLRDNAR G (RRFER P ZADN) (RRRARP RS (BAiE) Bil) (LRABAKR) %) A48, NELe
BRHYRIIT; FERTFRELRDRYR ALY RATR -5, WAKLTERAZ 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.

o)

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TRAFEN:

FHRERNFRREL: ARLSHAAEREAZAARAS (HTISGL") HATMENDEBERFRARMNI (HTIRL) K17, HAGRRBERBLARMR AN (B571%) B
AHAGRTAFESD GUERARBEL) BHIER, A LREA HTISGL 4 25 K /A ) Haitong International (Japan) K.K. (“HTUKK") 894480 T K47, HTUKK R &1 B AXAM 4 AR
FARFAI

FREEROFRRE: AREOAFIEEAR S, HFTRIEAMATR L Securities and Exchange Board of India (“SEBI”) % 4 Haitong Securities India Private Limited (“HTSIPL") A7 %
1F, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L /28] (4dkh [HERHAT] ) W% HhE, HTSIPL T 2016 F 12 A 22 HAMKM
FRAGEREREREAARA S (HTISG") H—H%.
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WAFRRENNETBRA LA LRRNR, BHTHEEEREARBATRA )R/ RETEREAR AN ARARELAETER LA,
ALBHELEAALACHEERRATERR, 2 HIRL, HTISCL RAET LR THEBEREAZRARANE (“HTISG") H9m R A LAY, £ MAEAE T MR TR T
/
REMBBATEAE L ONTRETRENRAEN, ALRTEEER, A PRAGEATRAFRTEE, PERXRZSURTEARR o dardiratey, MCET
TRAMBT AT YR, TEOEAAT—FRABANER, ERBTRS), OB UTERNALLY, AALERARNTREE, BRAFREAHMANRTH, BERINRE
KXBPRHEBFEABE SR H, PHRFAZEIEHINM LR, BHY SRAAREGE, BXELRATMTFEEROFATEDETHEE, R, 29, bk
T ENELRE, AREETZAREIAENATLEATE. TOTHERARLHHENHARFAETAERABEOR%, HISC REEE, £RAREAMLATARETF
o
Bt AL AEABTEN MR, HTISG REAMBXBEN D, BATEAR, TFRER, ATAHEA LFARALAFEANETIERRTEREA K CAELURRTEE,
HTISG W4 E R, X h RAERELATHTE HIISG HAXEF PR RESALHAEELMRG D RRP AT HEAELRAX S K%, HIISG THEHALHARENAELTR
—BABRT R, EHTRLRA LS AARA LGOI BATBAZER AR, SHAEN,

77 F 18 B R M 35 www.equities.htisec.com , B E 54X EBBEFRARGRHLA LS RRINARSTREHGNEE L,

FERMMIFRER & RAF TGN LIINGEEBRP A AL FINRA # T2 MAA RERE MR, FLTTEE FINRAA R SAAA L B #TAR, AFEARAT
EEALHNE 2201 FAMZ R4,

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 unigue 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.

PR R T o

GETLAANL, BUETH DT KRS RAGL KA TP B WEMIEALFETR YOI BANERZ LR R ROR N ST BTRAEAR .

ARRR L ELER: HERRERRAA RN (HTISCL) A T2 KA TIRE, HTISCL AAABARERS 1 22AFED NEEALD) OB, FHFTREHRH R
(EARBREN) (FBEWE 571 %F) (ATHASO") HRZHEARE, TAZAIMEA, AFTRERREL SFO FIRZHELEFE", AFRREALTILAR
PRESURERANTE, BARIBRERT RRETAHANE AMERT AT, AFRRENIEALF AL T FERELMANETE THKEZ HTISCL AEA R
FERKENBEER: KFLIE W HTIRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK RAEITIE HTISG £ BBE A3, HALZE M, BUALER(THLREHE A
REOMARBERAZ OAR, KFRREREAIRE 193 FE2EEAR ) E' S 1506 FARAOBLEMN [ B T 2AMEFE ] (“Major U.S. Institutional Investor”) #= [ A4 4%
F# 1 ("US. Institutional Investors”) o 12 & BAU T 2 K5 £4R-EH, Haitong International Securities (USA) Inc. (“HTIUSA") #stR&EMAE A, HIMIKE A RRENER
&%, ﬁﬂﬁﬁﬁﬁmﬁi&ﬁﬁuﬂ#w&ﬁﬁ#&ﬁ%éwiﬂ%i%x%,A%kkHﬂmmHﬂ%AﬂfM@&mMmAMenm7mmeNmm%um B 36+1 212
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3516052, HTIUSA £ /&% B F U.S. Securities and Exchange Commission (“SEC") i #4594 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ i HTIUSA & i 7% 5
ARTRE, CRATEP OGN AEARRT, REAKTRENETEBRTE, TRAEEMIWFERRE, LRFEL HSIPL, HTIRL & HTUKK AB#HFEEIERRM
REBIANT fo AFLRE P HIAL HOIPL, HTIRL & HTUKK 247)F %4 2 M AL & FINRA 805F R0 4, B THRRE FINRA % 2241 205 B RN AN TR, AFER
MK P BA R DIEASRA . BERFERE P RWETELBIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AATEEEAH
HRo AAFEBEAIMALRIANGEATRARS,. HNAXTRALFARLRNFEAREZBRNARMFN LT 2K, RARRE T UE AN LA F o447
EARBEEBRI AN AMBNMATLREDOYH, TRNGFEARMREBIENMARKANELLBR A A0, EERBANHIARBERE:

Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036

BFAEALHE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1212-351-6052. HTIUSA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036
Attn: Sales Desk at +1 212-351-6052

PRAREFEHESEA: LPEARLERE (FAYE, RARLANAE, FOBEREAFE, RNANFARAEE) AARBE RS BEERKE TR HA
RATHRGMA FERERAREERA, G T HELATUR ETERFLE, 2TED AXHETEARMARKERNGNELERNG, LeAREIEAR AL
AR, ERETEBRAAORERETLN, ETEARGRANTELER AR E AMA P OEMIEAIETEENE BRALHGARAS T LERFIMAR .
WEXBEENTLFR: AETERTASHAHRERBENAET e KRG D EEEE NS E LAY IAMIEAN L A8F, AMHP AR ILAERE KHETEARE
BIRAHREEDLSA R % KIEA KSR XA B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%:4h, %A 3 & — R AR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ B HH% % | (“International Dealer Exemption” ) 89X 5, T X%
B TR EE, FRGERBIAE, A K, REMHEETEATATERBEAEMEANBRANS, RFEER, T EANTFAT. ERGETERAER AR
EMAEENMARTERNET T KRBT EHA, LPAANELIMRIEAGRE, ETERBRNF R BEE, AKEZEHAN, AP KORBAGEEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HFE# | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZE 4 [ 4T HEH | (“Permitted Investor”) .

HRBEEHELER: AHF XA Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fimsf 424, HTISSPL A4 (M4 B &) 2001 (“FAA") % XMB2M 5
BFL, T (a) REXTFILA, ERETTIGHY, THMTERLSARDIMTERAHHEN (b) KFAARARILA, ZHHHTEDESARDIMTERA DT LI IF TR
Ao AFRRENRELHA GEARBTE) 2001 F 4A SATARORMESH . HTRAFLRERF LN EZAANEMFEE, KAARREGRAALTLINATELS
HTISSPL % % :
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Haitong International Securities (Singapore) Pte. Ltd

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

#.1%: (65) 6713 0473

HARR AN ELFA: AFLREDEAERERAARANAIIRA, BEPRONERTE RN LBMAREFT R ML BN (RIEED A 2BIMHETSE (AE) ) # 61
(1) 4, #17-11 (1) A0REARXER) S

FEARARRENTLEA: AREHAZLTFAN Haitong International Securities Company Limited Fi A%, ARERAMARTRELRHFLEP LA, BHXT IS ARE

BAGEFFARAHREELEP . RARTLRAMERLTLRNE P LFRA AR A, Haitong International Securities Company Limited 837 S AL 89 4 K A 2 B A T 4

BERFLRETRAGERC KITRALHM 05%., HARRALRIREATHRANLZALT XRLCET TRAT,

BRAEHFTHHEHFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA LIEAARTER S (ATRANSIC) 23] (RRALANE) LHE 2016/3%6 FATARKARP REAAKL, AFATLRTIE 2001 F (2 3]%) ARXAZARKE P

RELBRAHAIEGRTHALKALLBRSHTHEK, ASIC WAFAATAEATFHERI: wwwlegislation.govau, #ill BRRENLBRETHBEEFARCHEH, 7

SEELARKMIAERNGERELE R,

FERXENALER: ARZOATEARS. BRI RIEAN AL Securities and Exchange Board of India (“SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL") #f

KA, BIERMER KA £ BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE") (4484 [ 9 EX B | ) Fifis.

B 7 4 AR: Haitong Securities India Private Limited

SEBI A % 247 2 A 5+ INH000002590

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

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

CIN U74140MH2011FTC224070

761 +91 22 43156800 £ £:+91 22 24216327

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

“RER, SEBIK P HYIEM A NISM ShIkEF A AKIE P A R AR AR A REETRREIL

KAF LR EAER, A2EZERG DGR ERE T ALHAFRY Lo
WA &R EREAE R A RN E) 2019 5, RGHARA,

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).
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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.html
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Jun-2022  Oc-2022  Mar-2023 Jul-2023 Dec2023  Apr-2024  Sep-2024  Jan-2025

1. B Apr 2022 OUTPERFORM at 2.97 target 9.50.
2. 11 Jun 2024 OUTPERFORM at 1.85 target 2.91.
3. 20 Sep 2024 QUTPERFORM at 0.00 target 2.93.
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