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Core Business Revenue Achieved Robust Growth, Gross Margin Above Expectation

UL, E 5 £ Investment Focus

2445 F A % Maintain OUTPERFORM

E-S-G: 0-5, (Please refer to the Appendix for ESG comments)

BATI 5B 752.57mn
B & AE AR (%) 85%
1 IRAN IR % RAKAE Rmb41.79-Rmb18.80
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Z.3¥FA Kunyang Wang
ky.wang@htisec.com

(Please see APPENDIX 1 for English summary)
4Q24 £ E LS PAR K 19%: 5] XA 2024 SF4R, 2F I

PR H#F X OUTPERFORM

WA Rmb32.23 | B kAN 87.81 1270, Rk 8.76%, H P £ E AL SIKN 80.8 12
8 4 Rmb3gso | L, [ 3K 18.46%; VAE A AIE A 10.24 12T, Rk
S onoao | 25:42%; AedFAAVH 10.01107T, FIWIEK 24.64%. PoIFEE AL

N H 20.39 1250, BlELBY 7.4%, R £85I 22.4 12

T, B KY 19.4%; VzaE2 A0 A 286 121, Bk

T Rmb24.26bn /US$333bn | 26.0%; F=dE4F)iE 4 2.90 1270, RFH3EK 14.7%, LwEE %5
B R A (34 A Hi) Uss141.19mn | b FNIE K EMANR Y, BH TRAETMAMRT HLS5eE L

AR X AN B A

Fl#hE AR LAEstRAEH, HRRAFEREF S K.
2024 4, NE /A EHBMA E A 61%, Rl 8AE L,
H P IR EHIBIAA 33.7 10T, Rk 51%, f£2035) Gk
AT LA 38%, FIHIEF 11 AF o b, FaREEBEAN G

175 Y ERIRF) /) QIER SRR BEHRITE T RMEE M, AR AR
150 FE TR E T AT, RERak B5ERNRI, AL TN
125 R EREVNEBMEATR LRI, N335, MEBITIHAE
100 ol g LAE A e AR, SKERE DR Tierl BEE AR EAL L
75 4. RAMER, HIOTRIRES. A& Kk F 4|

Hbey ik, BRI AE FREERM T IHOHAhH, RkiE
SRR E R B N E RARE KRS ).

HRPAANMLGRiEE K, BHRELARRIEARAET

2 Aug-24 Dec-24 dk: 2024 4, A K REPSTAHIEN ) 6.41070, FlHIE K 70%,

' RATHRE TRV RDF KL, AIIIR) P AR,

1mth 3mth Lmin | ANEERT T ERAF KRR, CHEBAERIEAKRT

a1t -13.3% -8.8% 05% | RHBRT FERENGEXEZ. Ak, 2 BREFRAEY
stih () mew s wmen | 2 g RRASGHEN. HRESEIAS S, AR
A8+ MSCI China -7.5% -18.5% 15.8% ""‘/’Fﬁﬂ‘ﬁi’fﬁ{ﬁ%a
Rmb mn Dec-24E Dec25E  Dec-26E Dec27t | A FALKIRI, ©FLF) 25%, A G LEE: NE) 2024 FE
Revenue 8,781 9,745 10,943 12,043 A F ik 3] 25.0%, FHIRIT 2.8pct, £FFEE2A) RO &Y 8 /NFE
Covene 1 om0 Rt o0 F, LFRKILGLAFFAAIS, KA E/H
Net profit 1,024 1,254 1,483 L0 |k ke s BT AL/ TR MUK 4 £ A E 2 Bl b
Net profit (+/-) 25% 23% 18% 15% _ o N
Dilute EPS (Rmb) 1o 148 175 200 | 257/27.9/19.0/31.9%, FIWL4RA 3.9/1.1/4.7/6.1pct. KATIAA, L
GPM 25.0% 26.0% 26.4% wr | FIFORITRTF M@, IAREIEER. AR R
ROE 11.6% 12.5% 12.8% e | MHMETHREFSZERE. E0A, RAFE. FRIUTIMMKIE
P/E 27 22 18 16 | EARAEXORAZE, Tt a) ERLA RS I I,

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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BAFRRFelEE: RAVKT 25, 26 F A AT AATHGE, TN 27 F2F T, TRt
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BRETRT

A1 28]k 5FA

2022 2023 2024 2025E 2026E 2027E
BN (BF )
T F &4 3,652 4,223 5,325 6,378 7,169 7,843
GRS 514 880 722 732 798 898
IAEAIRE 4 735 647 580 580 580 580
IEFIE 119 90 95 100 105 110
7)) T A& 137 118 130 136 143 150
KA FHE 202 379 642 899 1,133 1,360
MR 35BS 457 556 656 731 825 913
AT 1022 1180 632 190 190 190
CEXE T L O 6,838 8,074 8,781 9,745 10,943 12,043
BAFEKE (%)
PEER 0 50% 15.7% 26.1% 19.8% 12.4% 9.4%
G -35% 71.1% -17.9% 1.5% 9.0% 12.5%
IAZAIRE I 7% -12.0% -10.4% 0.0% 0.0% 0.0%
Rt EHH -19% -23.9% 5.3% 5.0% 5.0% 5.0%
W 5) T4 21% -13.7% 9.7% 5.0% 5.0% 5.0%
KA HH 87.5% 69.5% 40.0% 26.0% 20.0%
ik E A A 71.2% 21.7% 18% 11% 13% 11%
AT 29% 15.4% -46.4% -70.0% 0.0% 0.0%
ERVLEBAREEE (%) 27% 18.1% 8.8% 11.0% 12.3% 10.1%
SEEAFE (%)
PYEER 0 21.2 21.8 25.7 26.0 26.3 26.5
GREES 19.9 26.3 27.4 27.7 28.0 283
IAZAIRE I 22.5 25.8 31.9 31.9 31.9 31.9
PisE ok 23.9 24.5 30.8 30.8 30.8 30.8
W) T L4k 12.5 14.9 21.6 22.6 23.6 24.6
KA H 4 17.6 14.3 19.0 21.0 22.0 23.0
TRAR B B A 42.8 40.4 29.3 30.1 31.0 31.7
AT & 12.0 13.6 11.7 11.7 11.7 11.7
At EERFEANE (%) 21.1 222 25.0 26.0 26.4 26.7
FHAPRIR: 23] 2021-2024 FF3R, HTI
& 2 THAE A1 (2025/4/25)
A8 Bk B () g‘—@-—{g (1 Bk &44HE (L) PE (4%) PB (4%)
) 2025 % 2026 % 2025 % 2026 % 2025 % 2026 %
AR AL 11.9 61 244 305 25 20 2
TEFAH 14.5 95 220 291 43 33 4
LRk 143.1 262 109 152 240 173 12
TR A% 89.1 135 89 108 152 125 11
PR IR Wind, HTI
E: T HNE] 2024, 2025 F)3E%A)E R G wind —BFRR.
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W G- A AT A TR
REmfmk (BAT) 2023A  2024A  2025E  2026E  2027E FEF (HATT) 2023A  2024A  2025E 2026E 2027E
BhmEE 993 1,407 2,095 3,450 5190 EMlEBKA 8,074 8,781 9,745 10,943 12,043
T HMERE 0 0 0 0 0 EBEA 6,286 6,585 7,208 8,058 8,827
N R Z 1R 2,020 2,562 2,680 2,832 2,925 T RHM 47 56 62 69 76
75 1,824 2,031 2,154 2,294 2,417 HEHH 74 86 95 107 120
Hfthmahir= 487 802 747 773 780 EEHHA 329 350 370 399 434
RENE =AU 5,324 6,803 7,676 9,348 11,311 L #HMA 384 456 507 558 602
KERR 24 30 30 30 30 EBIT 1,003 1,241 1,539 1,794 2,034
EE R~ 5,278 6,241 6,670 6,987 7,197 Hftblkzs 89 103 107 120 132
HEEITRE 1,838 2,060 1,968 1,894 1,836 AAMEEINRE 0 0 0 0 0
TERREREE 522 560 560 560 560 EHEWE 9 -12 0 0 0
HbIERNE = 185 173 173 173 173 WM&E%#A 35 38 65 51 24
ERHMEB=EIT 7,848 9,063 9,401 9,644 9,795 AL -42 -86 71 77 -82
BHE~ 13,171 15,867 17,076 18,992 21,106 A EABIRZS -14 -8 0 0 0
FEHEAERR 878 1,983 1,983 1,983 1,983 EAFIiE 944 1,207 1,474 1,743 2,010
MR R EHE 2,028 2,626 2,874 3,213 3,520 EWIMEE -12 -4 0 0 0
ﬁéﬁmﬂ’ﬁﬁmhﬁﬂ 357 195 195 195 195 PriS®i 98 147 180 212 245
HAthimah fafi 522 757 426 477 523 &FE 834 1,057 1,294 1,530 1,765
mEh R REt 3,785 5,561 5,479 5,868 6,221 DEBRERE 18 33 40 47 55
KHAERK 576 529 529 529 529 JARBAESFNE 816 1,024 1,254 1,483 1,710
NfHRZ 0 0 0 0 0
HERS 38 25 25 25 25 FEMFHE 2023A  2024A  2025E 2026E 2027E
HtbFERH AR 435 513 513 513 513  ROE(HEHE %) 10.3% 11.6% 12.5% 12.8% 12.9%
ERHMABEIT 1,049 1,068 1,068 1,068 1,068  ROA(%) 6.4% 7.3% 7.9% 8.5% 8.8%
Bk 4,833 6,628 6,546 6,936 7,289  ROIC(%) 8.8% 9.1% 10.2% 10.6% 10.8%
SR A (SR A) 853 847 848 848 848 HHEEFIE®) 22.1% 25.0% 26.0% 26.4% 26.7%
HAtb 3R 7,110 7,967 9,219 10,698 12,404  EBIT Margin(%) 12.4% 14.1% 15.8% 16.4% 16.9%
JAE B SR RN 7,964 8,815 10,067 11,546 13,252 SHEERFIR®Y) 10.3% 12.0% 13.3% 14.0% 14.7%
DERE RN 374 424 464 511 565 HEREE®Y) 36.7% 41.8% 38.3% 36.5% 34.5%
BRI &I 8,338 9,238 10,530 12,056 13,817 FFEEEE(R) 3.4 3.4 3.4 3.6 3.7
BRAMEEANE 13,171 15,867 17,076 18,992 21,106 NUWMKEHKEEER (k) 43 3.8 3.7 4.0 4.2
RBAEFAEE (R) 0.6 0.6 0.6 0.6 0.6
ne&rER (A7) 2023A  2024A 2025  2026E 2027 AFEHIEESE 1.9 1.6 1.6 1.8 1.8
ZEFZNMER 1,572 1,681 1,980 2,648 3,033  TWAZRH/MIAN 14.9% 22.1% 12.3% 11.0% 10.0%
BREFEDNUER -1,302  -1,962  -1,200  -1,200  -1,200 EV/EBITDA 13.70 13.56 11.58 9.62 8.02
ERENMER -898 646 93 93 93 %)E(Fﬂ“ thedeaiAst 33.29 26.55 21.67 18.33 15.89
CRENF IR EA 5 1 1 0 0 P/BERHN) 3.41 3.08 2.70 2.35 2.05
&SI IR -623 367 688 1,355 1,740  P/SERN) 3.37 3.10 2.79 2.48 2.26
FIREHE 681 770 863 957 1,049 EPS-RETBEAMEECT) 096 1.21 1.48 1.75 2.02
EERAEE -83 -340 342 -10 43 DPS-HFRAMHEGCT) 012 0.00 0.00 0.00 0.00
RARMZH 41,203 -1,939  -1,200  -1,200  -1,200 BREZRELHY) 0.4% 0.0% 0.0% 0.0% 0.0%

Fik: (1) AP ARG EN A 4 A 25 8; (2) hEERMAMEK
ForbkiR: AE) SRR (2024) , HTI
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APPENDIX 1
Summary:

Shuanghuan Driveline released its 2024 annual report, achieving full-year revenue of 8.781 billion yuan, representing year-on-year
growth of 8.76%. Core business revenue reached 8.08 billion yuan, up 18.46% year-on-year. Net profit attributable to shareholders
grew 25.42% year-on-year to 1.024 billion yuan, while core net profit increased 24.64% year-on-year to 1.001 billion yuan. In the
fourth quarter, revenue declined 7.4% year-on-year to 2.039 billion yuan due to an accounting adjustment in the steel trading
business, but core business revenue increased 19.4% year-on-year to approximately 2.24 billion yuan. Net profit rose 26.0% year-
on-year to 286 million yuan, with core net profit up 14.7% year-on-year to 290 million yuan.

The company's passenger vehicle gear business accounted for 61% of total revenue in 2024, increasing 8 percentage points year-
over-year. Within this segment, new energy vehicle gear revenue reached 3.37 billion yuan, growing 51% year-on-year and
representing 38% of total company revenue - an 11 percentage point increase from the previous year. The strong growth in NEV
gear revenue was primarily driven by substantial increases in coaxial reducer gear orders and deliveries for global platform projects
The industry's shift toward coaxial reducers is expected to further boost the value of gears supplied per vehicle. As global
automakers increasingly outsource gear production to focus on core competencies, the company is accelerating construction of
its Hungary production base to strengthen its position in the European market, supporting sustained growth from overseas
projects going forward.

The smart actuator business delivered revenue of 642 million yuan in 2024, representing impressive 70% year-on-year growth and
emerging as the company's second-largest growth driver after NEV gears. The segment achieved significant market share gains in
robot vacuum motor modules through partnerships with leading domestic brands. Looking ahead, the company plans to focus on
automotive applications such as electric tailgates and smart locks, which should further increase ASP per vehicle.

Shuanghuan achieved full-year gross margin of 25.0%, marking a 2.8 percentage point improvement year-over-year, achieving the
eighth consecutive quarter of year-on-year margin expansion. All major business segments contributed to this margin
improvement: passenger vehicle gears reached 25.7% (+3.9 ppts YoY), commercial vehicle gears 27.9% (+1.1 ppts YoY), smart
actuators 19.0% (+4.7 ppts YoY), and construction machinery gears 31.9% (+6.1 ppts YoY). We believe these gains were driven by
multiple factors including product mix improvement, economies of scale, operational efficiency improvements, and favorable raw
material prices. With higher upside potential in passenger vehicle gears and smart actuators, margin expansion shall continue.

Earnings forecast and valuation: We have made slight adjustments to our profit forecasts for 2025 and 2026, while introducing
projections for 2027. We anticipate the company's net profits for 2025-2027 to reach 1.25 billion yuan, 1.48 billion yuan, and 1.71
billion yuan respectively. Applying a 22x PE multiple to our 2026 earnings estimate, we are raising our target price to 38.5 yuan
and maintaining an "Outperform" rating.

Risks: Slower-than-expected growth in the new energy vehicle industry, market share expansion behind expectation, overseas
market expansion slower than expected, progress in new business areas slower than expected, capacity utilization at new facilities
lower than expected, fluctuations in raw material prices, etc.
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APPENDIX 2
ESG Comments

Environmental:

The company commits to build low-carbon factories.
Social:

The company strives to create an inclusive and supportive working environment.
Governance:

The company has a sophisticated governance structure.

6 @ S ImER
HAITONG



#t & APPENDIX

TEEAHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3| (HTISCAIE A L INFT AR 0 ATk, BB BRI A Z A (HTISG) AR R A A EAHT 803 2 ¥R AMEIEAE D,

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 247 JFAZE Analyst Certification:

A, I, ERRE (1) AFRRE T HRUEARRT AN AR T RANETRIA B4R R EFTADOMAE, FE (i) RORI T RAETHNHARLRE T R
R ERERINS AERNEAK, RpRE Atk B RN G WiER, AN (QHEANNRE) ELTARBA LM FAE, APAARE (KL5EL00) BRLERH
RRELAEH 3T A XY IR RS FTT8 B A7) #9384, |, Kunyang Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views

expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

HREFRALE LXK TRER %‘%&ﬁﬂk%vfn/éﬁuﬂdﬁ% PHEERZANGRTUTIRA AT RT. RARRLRERT, ATRARAFXAOUEZA (U THERER
ERRARR, ©F T RANAESEEL, %4 ML 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).

BREABMA A AR LTS (4 BR” ) AEE L AARAET 002472.CH R FAAAE. AFBRAAE 8 1 BARELTHHINM, REARIAHAN
FRAFEARE; 2. BAEAREA, iMﬁﬁ AMFREGRREMG 5 ERTAE; 3. BAEHLZLHNFZHRLT. BHERERFHAA,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002472.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 002472.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

002472.CH A #l & it % 2 MA W RBEHETRITLEEP .
002472.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

002472.CH B WAt % DAANABBHEP . BAMEP REFZTRTLENIEIX LS RS
002472.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

HR AL E 1240 A RIFR 002472 CH R R RATIR 00475,
Haitong received in the past 12 months compensation for investment banking services provided to 002472.CH.

AR (REFER) EARZMA KM 002472.CH RBETRATRERE,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002472.CH.

AR (2020 % 7 A 1 BF#HAT) WAL Rating Distribution
RAER (ATRAHT) KA TRAGRARTARERMB A0

A RFAT. PRABTRF. KFA L F@RE HT AR X, F L HT
RAMRNEN T &, BXERFAAELLMERARA, AEAE

AT, MR RAFRRAREREAZTEN, BLTLOEERENAR L
EFEHBR OB FEGARRL) DALREE,

MR 2L
KFXT, A% 1218 M ATHAR KRR E 10%0 L, REZ e
’F

P, AR 1218 M ATIRTRERKEAAK, REZET. RE
FINRA/NYSE 8932 A AN, KATAH b MR R % )\%ﬁk"x?}"}

BFXT, A% 1218 M AR L H0k R E 1000 £, KAER e
'F
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AW Z AR BAR-TOPIX, $E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &

- SP500; ﬁ-_{&ﬁf[ﬁqj )}%%Hi_ MSCI China. Undemeﬂl‘lﬂ:;t Recent Full Quarter Prior Full Quarter
Ratings Definitions (from 1 Jul 2020): Undeurf‘;rmrm
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 S
Research contains more complete information concerning the analyst's 92,2
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.

Outperform
91.9%

RE 205 %3 A 31 HEERKEHRENAF

RTXF L3 BTAG

(#7)
HAERREALEESE 92.2% 7.5% 0.3%
BRRITEP * 3.3% 3.5% 0.0%

MRS LR R P T EHE I,

LRPFIHFEN, TR EPIREANGART AT, PUAEEKTIA,

RAARIE FINRA/NYSE 87BN, R4 B P MR BIABAE—£5], F2EALAT ROAERANMRE,

RATHREEAENX (2202056 A308) :

EN, Ak 12-18 M A RS AR ECRRE 10% £, KA T

P, AR 128N AT RESHTNARK, BB T. ARIE FINRANYSE #15RE AN, MAR T R RRABA L —£5],
£, A& 128N AR ARSI E 10%00 L, RER BT

BB Z LSS AK-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; 2577 % E A B - MSCI China,

Haitong International Equity Research Ratings Distribution, as of March 31, 2025

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 92.2% 1.5% 0.3%
IB clients* 3.3% 3.5% 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.
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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.
RAEGFEREME: BARGRAAHE. RRALERE, FERLTREGAALBEFNRERTHSL, RAATTRABMERZE DM, ZHHL REMEF A

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.
BERRARES: AARGRTRARPBARFALNTE A RLAREIA. BRERIEA (601210CH) , BERRT LANEAS], LATTELAYE ARNALRE.
o, HARRERSBAELEARRNFALSG, MM EEERSBABEANTE A RFATEA 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. GUOTAI
HAITONG SECURITIES (601211 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 GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

BEBFRAR 1004 B (Q100) 84k AEE I QL00 A 03 100 LA BASTEAR AN TE ARSI E/ 5, TLREZALATRAZORLLE, FEA0ERE
BEA ARG ThLOME, HEEREEH QU0 HERMEELF.

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 GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

BRSA] (FINESG) BBRATFREK: AL (FINESG) SBZH, #45LHaRkALRAREASN:
F—% XA (FIN-ESG) 08 4t A TRERFHUA R A (U TRARALD") ATAERBOAERPERR, AAEAELOERARRTERTAEETRIE, 5HAE
HIFEERIBAE, FRMAREIMIIEETEN, CREEAETIASAMANE, BEXBRARERT BHRE, K08 RAHETMIAHE T A BEA AR
RO RE RN AR ERE A T

2§ BRFRRAEIIERE REREARAE P, IHARRSAER LRI B F ZREEE A BB, AREFEA SRR RARAERMAA KD R L A 47
B, BRARERR B BRI HATEH, STEL A0S KEBAFEA SR —HEA RR LR 0HE, REFFRY, KB (pHFLEREF) RRALERA, S0
% %d)uﬂ’ﬂb BB ERATA.
£ 24 KABMRIARNG PR, RNRERGEARA. AZANIBLERHTER, EAMIMMAEERRE T HRELERA TETETAMRA G, RF ﬁ$ﬁ% #A715
&‘RM‘%R‘E%\ﬁk%ﬁ‘&%‘%& % ik KA. BAL RIE. KB A TS BARSEE. BAL BRBARANF, TURALARALME 271
RRKY, BAPAREAEHEETE DRARETS
A0k PARTERANE, Rl &ﬂﬁ%‘ﬁ%%ﬁ&WMﬂe (4o CERMER Pz Mn) CHRMAPIRE (ANE) i) (HRRBAKR) §) AHEH, Wikip
W GRIT, FALT P RS ARDRARALT RIR—5, WAKLTERAE 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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FREEAGHRRE: ARSHEABFEAZAARAZ (HTISGL") HAKK B HREFAMLA RS ("HTRL) £47, #AE RBBABERREG AN (F571%) #
HEARZATHD (REARBENL) BMED, ZALREE HTISGL 492 % # B4 Haitong International (Japan) KK. (“HTUKK”) 8980 FA 4T, HTUKK At A AX AW 44 %
EALFRE.
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WEEAOARRE: KAREINFIEAR ] BRBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT %
17, Q45 RL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA T WERXHAT1 ) HFRARE. HTSIPL T 2016 % 12 A 22 A4KH
FRABBERELERA RS (HTISG") 8—F 4,

AR RELERERA LA LRGN, 24T EREREARNA RN R/REREREAEAN LR AL REERLA

AXBFH AL &FIE CHBRIR AT ERR, 12 HTIRL. HTISCL AT LB THE BIREAZAARAG (“HTISG") MARM LR, T EMAEAERYIETHFRERH
PRSI, AXHPHANEABREARS O, WA IR, BAF Tk, KLBRBAERA, LHPRAGEAN)ILRENHAFEERRFLENAE, KLHHE/
TERBREAHEAE Z NP FRETREN BN, AELDETER, KIHTRRNEATEAERTEL, RETSURTA AR R orsheg dfBTH0, MILEEM
TRANERFARAT A, TEHNRAFL—ZREBRALR, LERAR)), OBIUTRBITALLY, AFAETANRATIN, BRFREANANETE, BLTARE
AP GENFEAET G DA, MRFAL R E FOMEER, BEAMERAARARGE. BRELR AT EERABATEH A THEE. FK, At 2dkk
LFaeELRE, AMEREZIEERENRTEATE, 2 TRARLHFENMHR S AETLERNEGRE, HTISGC ALEE, B RAREAS Y AAREETT
1z,

RA AL SREREGNTRIL, HTISC RAMM XKL, RAFTEAR. EEFER, HTANAAZEARAIM RN ETEARITARRA REIELNRRTE R,
HTISG 41452 . R RAn Lt LALH TR HIISG 948 £ 5P Ao d] RAES AL HA R ENAMRM D AR B BT HERELALH KL, HTISG THE 5 AL S FAENAZE LR
—HAETRE, A HTRUAA LS R ARK A RHAT B 2SR 7. TRREN,

9 7 48 B 7 3k www.equities htisec.com , ZHESA £ EEERARG B LA LA TR IOAEATLLHNNEE S,

FERMIPEERR: RAAFLE R IR ERE RN FRE FINRA SATEM R A RIFA L T s, FEAZEE FINNAK XS RAAR B ipad #iTAR. AEafAT
AR A IF 2201 FAN LI,

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.

MR AR B 4

RETXHAAL, FUEMA L ARE ZAARARHL P B ETEARTET L) HRFAN LR E LA EE RIRE SRR FHEAR.

FRERA D BLER: BB EREARNAE RN (HTISCL) A T AL AMERE, HTSCL AEARAREAS 1 RRAFED (NBIRATS) HHIRAG . AHLREFTHA
GEARIIREN) (BBEHS 571 F) (UTFRAESFO") FIRZHEARE, EARAIMES, AFLREZES SFO FREHELERE". AFLREALTIEAR
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BREFRRERANTE, BRALMRBARLRE PHENEAMERTAR, AFLREGREARFLRE T P RS ZHXNEMETHIRE HTISCLAEAR .
FERFANELER: AFLIRLE HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MRIETEE HTISG 2EBENG, HALLE M, BRALEREFHLRES S| FH
AAMARBLIBEAEHAR, AFLRERBEARE 1938 £ 2 BEAR G E"S 1526 AR OB REME 1 28 ZE2AMZTA 1 (“Major U.S. Institutional Investor” ) 7= 1 AL
"“%‘J ("U.S. Institutional Investors” ) . ) & BAMZ A 2K A ZIRERT, Haitong International Securities (USA) Inc. (“HTIUSA”) BxtREHARR R, HARIAMZREGEE
e %“Wﬂif&%ﬁ;i\%ﬁiwﬁmé#Mﬂmﬁﬂa%émﬁlwié’w%, RA4EH T HTI USA. HTI USA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, #.45+1 212-
351 6052. HTIUSA 2./ £ E F U.S. Securities and Exchange Commission ( “SEC”) iEAH494 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% . HTIUSA R it T %5
AHFLRE, LRATLT OANMT. EETHAT, KAARLIRENETEDATA, RELBSMMFARRE, LRRBEL HIIPL, HTIRL & HTUKK AHE#A7E R4S
FEBIANRS. AFLHRET BTN HSIPL, HTIRL 3 HTUKK 247 R KA A M 3 24 FINRA 697 TR A%, BT8R Z FINRA % 2241 2AZ M5 BN R, ATFES
Ttk P BA MR GIEASRE, BERFLRE PHROEMELEEAIAIRLBIL (84 AR) THAE-ZAR, FEBRAOEATREAEM, ARTEEENAN
AR, AFFREEDEARMALRILAE ETRA RS, %IAQT ERZFHRLROFEARE ZBEAL BRI REER, AFRTRE T AR LT PNy E0T
EAIMAERIENATRMANNMAT LR RSO H 0, TENZFEAIMAERIINMAIMNFLEBRA G0, ERRGANIAR9ERE:

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

New York, NY 10036

BAARE: +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 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, HTLKK, 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 +1 212-351-6052. 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.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PRAREFEHALFR, AT EARLERE (THPE", ARSINMT, FOESBENTLR. BENTRERSE) RARBER A T EREEARKEZHAHA
RATHRAGMA, FAREREEEA, AT OERARAETENELS, 2559, AXHETBFFMAAKERGA LR E RN, RRARBEEAE XL 0lE
HAE, AREFTELRAA OREIATZHA, FMEAR A RAN TG LER AN E KA O ETIEARET EARE, BRAHOAR AL T LERAMAZ.
PEXARAHBLER: AETEATRFHHY TR A BT E R 8 EEER A B EEANZATAMEANZAEE, AP R EAERE KOEMEAAE
BEITARRAREDB L AR XS KIEART MR ZIBAA B 413142 T & Haitong International Securities (USA) Inc. (“HTIUSA") Py %4k, /48 & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing RegistrantOingations (“NI31-103") #%733) 1 BRRHA%% 1 (“International Dealer Exemption” ) #X 57, 42T X M4
A RIRFRITS, 2 XKBARBLLA. ENEX, BFMAEETEATHRERBEAEMEANBIRAA S, RAEER, JEEIMFAA. MEXRGEMEAZT LA
M KEHM AT ERMETF AT H#Jr LR HMEESRIEANRE, ETERARNFREEdE, ERAGEHNE, AME R4 ifn‘“/\i‘%’rﬁl%ﬂ HET
National Instrument 45-106 Prospectus Exemptions % 1.1 &4 Securities Act (Ontario)® 73.3(1)F AT 4 TRTHRKA 1 (“Accredited Investor”) , HE EEAEAT National
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Instrument 31-103 % 1.1 7 AFALE 49 1 5 THAE 1 (“Permitted Investor”) .

Fmk R XA B LER: KH7IRS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAmskd&At, HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 X HB A4

BE, T (a) REXTIiER, SRTTOEY, LHFATERLAFRIMIALSANEN (b) REAMA KRR, XHITAERS AT RIMTA RS ANRL T EALR

£ ARRRERRBAAS GEARBLED 2001 5 A FATALANEELS. HTRRFLRERF LN RS XN ETAR, AFRREGRIALELNTE LS
HTISSPL 3% £ :

Haitong International Securities (Singapore) Pte. Ltd

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

% (65) 6713 0473

BARKZ B LER: AFLREGRAEREAARAD AR, BENRANELTT RNARRAREA LI MERAM (RE D ALBIMFLHE (FE) ) % 61
(1) 4, #17-11 (1) ARt X 54 .

RERKARRZHELER: ARSANELTFFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARTRSARSE

HANBTAAARAHREELE P . RARTERIMARTERNE P FEFRHARE. Haitong International Securities Company Limited 414" XAV 49 4 K AL 2RI A T 4

REAFLRE T RAMN FROLATRAEAL 05% . #HAREALELREATRANCEBL Y LRLCHEZ TALA.

BRABLZFENFER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k 4% i
KALEABERER S OATRAASIC) 28 (RRRLEMR) XHF 2016/3% FAFERRALNLARAL, AFATRRTRE 2001 F (%) ARXALARLE P

RESBRAN EEERERAARALABREFTHEL, ASIC HMFEATEAT MR www.legislation.govau, HEEFRRENEERETIEEEENLGTH, 7

FHEELERKADHERNEEAEER.

WERRZNBHER: AREONFIEAR S KR RIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, Qs RA A A BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4R 1 9EX HFT 1 ) BR#R%.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI A 7 447 /72 A5 INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

7549122 43156800 4 A:+91 22 24216327

AMAb ik AANFHEAA: Prasanna Chandwaskar ; H7%: +91 22 43156803; ¥, F ¥ 44 : prasanna.chandwaskar@htisec.com

GHEE, SEBIKTHEAA NISM HIEF RRET MY RAR AR ARBETRR BRI,

KAMROBEREARR, A2 580GGBARERETUALHPEILA.
PBATA . Rl E A 2 A A TRANE) 2019 %, REHARA.

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +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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Jul-2022  Mow2022  Apr2023  Aug-2023  Jan-2024  May-2024 02024 Feb-2025

1. 1 Mar 2024 OUTPERFORM at 24.38 target 28.47.
2. 16 Apr 2024 OUTPERFORM at 21.64 target 28.65.
3. 3 Sep 2024 OUTPERFORM at 21.28 target 23.80.
4 31 0ct 2024 OUTPERFORM at 28.65 target 29.80.

Source: Company data Bloomberg, HTI estimates
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