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BEMTRATIRE, 4L ERETET, Na A FH sk 4042
RATZEK I A, W Al ZIREENE) AR LR, HIEF|I N4t
WAind kit KE A, FRATTFHA 2025-2026 - EPS FM{E £ 1.43/1.62 5T
(Bh 1.78. 2.07 7T), #3& 2027 4 EPS FAMMAH 1.88 7T, % EF|/
2] B AT AR AR A o K, CR A R AT I Rk, ERALT A
3] 2025 4 28 42 PE (J&2H 26x), *T 5 B A+#M3h 39.96 /A% (-14%).
24 S VHAE, 2501 EEEFME. 2024 F, N5 FIE LKA
924.96 1270, FlH3gK 3.53%; Va&4F)E 119.77 1270, R TRE
15.10%; F=dE)a#4 48 118.15 12T, R T 13.55%. 2025Q1, 2
& ZIE LI 185.32 1270, FlE3gK 4.01%; Va#44)18 20.39 12
7, FIRIEK 6.41%; 423k 3844018 19.26 1270, Rk 9.44%.
KAVINA, NE) 24 SFEARAPEARE, {2 25Q1 CAAH A, R
BIEBAF, FNTREEAERIE, KERAZ TR TG KIE,

RF kLS AR B E. £E LS55 E, 2024 4, 23 PBG UK
134.67 1250, By b T % 12.29%; EBG B I 176.51 1270, F) b T 4 1.09%;
SMBG B X 119.71 1270, R b T 5.58%. 2024 4, /&) s £ b ai
543 b SN Z Ao ) B WA B L E R IE 50%. 2024 4,
28] I E AL XN 259.89 17T, Fl Hb3g K 8.39%; &) A3 Lk 4R IL
N 224841070, RlIHIEK 21.19%. & 2437k 53 L | AURIK
AR A, BAVIRA, EHEGILRETFT, 413555054 2
FERREBRA ZIEN)RENEZF .

BEETH A, BN AREE. R TIRKAR, a6 Al K
ERE AL ke R B SRS FR, FILT SRARAE AR 89 % 4 BT
K, (—) IR XABERRA RS G LMR: B KR 03569 B 47
PRANES P A R AR KRR, (=) W KAER 6 R B
B h R, (=) VLA KA 36 B ko AT 68 5 B . AL T SG@ IS5,
R, o R AR A HEARMAL S X T A . RAVIAH, Al KAS A
RS A5 b 5, MM Bh ) KRR K.

Rt F., Al X EREBIL, /TLERREFLY, THELME,

W4-iHE (FH L) 2023A 2024A 2025E 2026E 2027E

ERIT TN 89,341 92,496 98,411 106,619 117,622

(+/-)%

7.4% 3.5% 6.4% 8.3% 10.3%

AR (Jad) 14,108 11,977 13,176 14,930 17,390

(+/-)%

9.9% -15.1% 10.0% 13.3% 16.5%

HRAKSE (L) 1.53 1.30 1.43 1.62 1.88
B MR R (%) 18.5% 14.8% 15.3% 15.9% 17.0%
WA F (I &R AT A TE ) 18.54 21.84 19.85 17.52 15.04
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KFEAfk (BFA)  2023A 2024A  2025E  2026E 2027E FEE (F474) 2023A 2024A 2025E 2026E 2027E
il vou 49,638 36,271 39,947 45368 51,757 FFMA 89,341 92,496 98,411 106,619 117,622
R G HA R = 0 0 0 0 0 Bk A 49,733 51,954 55,179 59,927 66,185
JL TR AR B AR 38,423 40,633 40,919 43,570 46,904 Fta B Fm 705 692 742 808 888
B 19,211 19,111 20,894 22,552 24,865 HE A 10,747 12,051 12,793 13,327 14,115
H AR T~ 5,889 6,466 6,764 7,153 7,770 & 32 5% ) 2,771 3,096 3,248 3,358 3,529
R T4 113,161 102,481 108,524 118,643 131,296 K 3 A 11,393 11,864 13,187 14,074 15,291
KIS 1,151 1,527 1,727 1,877 1,977 EBIT 15,673 14,423 14,654 16,597 19,331
Bl 11,508 15,064 17,036 18,727 19,963 H Al 2,560 2,654 2,841 3,068 3,386
frETAR 4,308 4,699 4,394 4,055 3,732 RAMEE S A 23 48 0 0 0
T T F 5 R A 2,122 2,140 2,281 2,388 2,470 FFWH 63 187 166 174 202
HppdERs K~ 6,608 6,105 5,912 5,723 5,716 W45 R -750 -115 -782 945  -1,146
kRS F A 25,697 29,536 31,350 32,771 33,858 IRAL K -1,343  -1,515  -1,650  -1,800  -1,900
S v 138,858 132,016 139,874 151,414 165,154 FEREMRA -6 -15 -13 -14 -16
E=R EEE Y 2,119 1,032 832 732 672  EALA)HE 16,040 14,312 15,388 17,498 20,433
LAY IR AR B 3 20,327 21,382 22,175 24,345 26,849 R TN & 60 31 48 44 43
—F A E| A0 RS R 5,815 767 1,024 1,024 1,024 P4 #L 943 1,202 1,173 1,328 1,580
AR R 16,152 14,464 15,768 17,264 18,938 44|13 15,156 13,141 14,263 16,214 18,897
R fAEAt 44,413 37,645 39,799 43,365 47,484 YRR A 1,048 1,164 1,087 1,283 1,507
KAk 8,940 5,119 4,119 3,319 2,719 JAE&EAE FAE 14,108 11,977 13,176 14,930 17,390

JLATAR A 0 0 0 0 0
A AT A 344 375 405 430 450 EBW bR 2023A 2024A 2025E 2026E 2027E
H A e R T 2,998 1,376 1,418 1,418 1,418  ROE(#%,%) 18.5% 14.8% 15.3% 15.9% 17.0%
RS A At 12,282 6,871 5,943 5,168 4,588  ROA(%) 11.7% 9.7% 10.5% 11.1% 11.9%
% Rt 56,695 44,516 45741 48,533 52,072 ROIC(%) 14.8%  13.9%  135%  14.2%  15.1%
FMFA(RIEA) 9,331 9,233 9,233 9,233 9,233 4K A F (%) 443%  43.8%  43.9%  43.8%  43.7%
HA )R AR A 67,024 71,435 76,981 84,446 93,141  EBIT Margin(%) 17.5%  15.6%  14.9%  15.6%  16.4%
V3B BN E) LR AR 76,354 80,669 86,214 93,680 102,375 441 4H| (%) 17.0% 14.2% 14.5% 15.2% 16.1%
Y HIRERFE 5,809 6,832 7,918 9,201 10,708  #j* Hi 1R E (%) 40.8%  33.7%  32.7%  32.1%  31.5%
BAAR S A 82,164 87,500 94,133 102,881 113,083 A E4% (k) 2.6 2.7 2.8 2.8 2.8
& R BR GRS 138,858 132,016 139,874 151,414 165,154 IR EHEE (k) 2.7 2.5 2.6 2.7 2.8
ERFREERAEE (R) 0.7 0.7 0.7 0.7 0.7
RAEAREFR (BFA)  2023A 2024A 2025E  2026E 2027E  44EN4L4F 1.2 1.1 13 13 1.2
ZEEHINAR 16,622 13,264 17,523 19,209 21,043  FARIH/MON 4.5% 5.0% 5.1% 4.8% 4.4%
BREDNER 3,987  -4,548  -5042 -5194  -5105 EV/EBITDA 16.68 15.51 12.82 11.04 9.30
FREDNAER -3,145  -22,079 -8,829 -8,594 9,550  P/E(ILM &I AT AN ) 18.54 21.84 19.85 17.52 15.04
LR T Fm AL 113 -12 24 0 0 P/B(ELMH) 3.43 3.24 3.03 2.79 2.56
A3 il 9,603 -13,375 3,676 5,421 6,389  P/S(ILM) 2.93 2.83 2.66 2.45 2.22
IrE 5 ek 1,803 1,984 3,135 3,478 3,746 EPS-RATMASEE (L) 1.53 1.30 1.43 1.62 1.88
TIEFRES) -1,367  -3,260  -1,487  -2,332  -3,485  DPS- AT AN (L) 0.91 0.70 0.71 0.81 0.94
FeAM Tk -4,017  -4,647  -4,996  -5148  -5142  BREFE(ILN%) 3.2% 2.5% 2.5% 2.9% 3.3%

FAERRE: Wind, A5 A%, HTI
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£1: THAI R
. WM EPS (7L/B&) PE
U AL It 3 A / =

BRRA ke () 2024A 2025E 2026E 2024A 2025E 2026E
002236.5Z KA Ay 15.98 0.90 1.42 1.70 17.8 11.3 9.4
600728.SH A2 FRA 4.67 -0.05 0.07 0.10 - 66.7 46.7
002230.5Z A XN 45.19 0.24 0.37 0.46 188.3 122.1 98.2

F A 0.36 0.62 0.75 103.0 66.7 51.4

SRR Wind, HTI, dEM. TALA 2025 4F 4 A 24 B #%3E
&iE: 1RARFHE 2025/2026 4F EPS kBT Wind —E TR, HA3IE R IR T HTI
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APPENDIX 1
Summary
Investment Highlights:

Maintain ‘Outperform’ rating. Despite traditional business pressure, innovation and overseas operations are key growth drivers,
with Al expected to enhance future development. We lower 2025-2026 EPS forecasts to RMB 1.43/1.62, adding 2027 EPS at
RMB 1.88. Given the company’s large revenue and profit scale, as a mature industry leader, we assign a 28x PE for 2025, with
a target price of RMB 39.96 per share. 2024 performance under pressure, recovery in 2025Q1. In 2024, revenue reached RMB
92.50 billion, up 3.53% YoY; net profit attributable to shareholders was RMB 11.98 billion, down 15.10% YoY; recurring NPAtS
was RMB 11.82 billion, down 13.55% YoY. In 2025Q1, revenue was RMB 18.53 billion, up 4.01% YoY; net profit attributable to
shareholders was RMB 2.04 billion, up 6.41% YoY; recurring NPAtS was RMB 1.93 billion, up 9.44% YoY. We believe 2024 profits
were under pressure, but 2025Q1 showed improvement with good cost control, achieving growth in both revenue and net
profit, likely returning to stable growth. Innovation and overseas business excelled. In 2024, PBG revenue was RMB 13.47 billion,
down 12.29% YoY; EBG revenue was RMB 17.65 billion, down 1.09% YoY; SMBG revenue was RMB 11.97 billion, down 5.58%
YoY. Overseas and innovation business revenue exceeded 50% of total revenue for the first time. Overseas revenue was RMB
25.99 billion, up 8.39% YoY; innovation revenue was RMB 22.48 billion, up 21.19% YoY. Major innovation businesses lead in
their fields. We believe innovation and overseas business will drive future growth amid traditional business pressure. High focus
on Al, expected to empower future development. Based on foundation models, Al capabilities expanded from visual to
multimodal algorithms, upgrading software and hardware applications. (1) Foundation models enhance perception
intelligence: significant improvement in detection and accuracy in complex environments. (2) Expand perception capability
boundaries. (3) Expand cognitive intelligence applications: incubated vertical applications like traffic congestion diagnosis, wind
power prediction, supply chain optimization. We believe Al can effectively empower traditional business, aiding future

development.

Risk Warning: Al development weaker than expected, industry demand weaker than expected, intensified market competition.
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AFRREDEDBF), HAB A GEGE R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) x4 i B FRiE 2 4 FRA
) (HTISCL) B2 4.5 70 1 AT 4k i A s B, 8 B RAE A L (HTISG) & A R 2 Al & L T8 8] b B K AN FIE R 6 7).

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.X. (“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 4A3E Analyst Certification:

£, Wik, BRKIE () AFLREPHELRARRT ANA AT TP RAGETRAA BRI R LT AGOMALE, F A (i) AORHPRALTHP EAFLRET KL
MERERAM S LBARMBERK,; RAARREP TR BN JMIER, &0 (REANHTE) ELTH X%W&Wf%ﬂm AR R (ALEELN) BRRELFL
REXREHINTHED AR LA RREH8 BARA 8 8IE K. |, Lin Yang, 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, wiII not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£, KT, BRKIE () AFLREPHELRARRT AMA KK TP RAGETRAA BRI R LT AJOMALE, F A (i) AORH P RACTHP EAFLRET KL
MERERAM S LEARBERK,; RARREP TR AR GMIER, 40 (BBEANNTE) ELTARRALANSA L. APANTE (ALEELRN) RARERFL
RERBBEHIANTHER ALY A LREFT8 B 474 8 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.

# &4 ZHE Conflict of Interest Disclosures

BARRRLELXRKA N TAFRTRIT LA A/ B RAL P OB REIANRTUTARAAZRT, RAFARERT, ATRAXAFXEOREFA UTHETR
EAMARE, E TRAMAGEL, # L9 2 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

REZ L (20205 7 A 1 AFERI) 44 H Rating Distribution
BEBE (AT RAHT) KRR EAEARART A HEEANB LS A

A RTAF. PHRABT AT, BRH L@ R HTI 08 Lo FELHTI

KAMA AN ZEE L, REFRFalEL LRERERR, RIETH

RT, PHFORRAFRATREALTEN, BAANELHEZNRAL

AFEAHR (b FEHAAHL) NALREE.

AR ERY
RFRF, A% 12218 M AADAM L ERIKBE 1090 L, LEZ L
‘F

T, Kk 1218 M ARDRAREERTURK, AERAWT, i
FINRA/NYSE 8932 A A AN, A MR ¢ HIFAXIARAZ— £,
BTXT, Ak 218 MATAREERIREE 1090 L, KER Lo
‘F

BB Z AR A K-TOPIX, 4B - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
B - SP500; e A B AR — 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
advice. An investor's decision to buy or sell a stock should depend on Most Recent Full Quarter Prior Full Quarter
e ) . . . Underperform Underperform
individual circumstances (such as the investor's existing holdings) and other 0.4% «
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
92.2%

Outperform
91.9%

BE205%3 031 AETERREFTIRENF

®FXF 3 BFXF

(#7)
BARRRENLR AR 92.2% 7.5% 0.3%
BEGRITEP* 3.3% 3.5% 0.0%

EANERRAERFRTEP I BHA NI,

TEPREHEN, PhALEMHEANSART AT, PHELE XTI,

PA AR FINRA/NYSE 893 B A AN, AMA Fd e gAARA R —£5, FEEALAPROAERANKE,

R REEARN (A£202056H308) :

EA, AR 1218 M AT A R ARHERRE 10%0 L, BB T

Bk, AR 12218 M A TSRS ARBHTAARK, £ER L4 To H4E FINRANYSE 83 A A AN, KATA R PR NBH L~ £4,
2, AR 118N AT R ARHRRE 10%0 L, KR LT

KWRZ A RIS A A-TOPIX, 4B -KOSPI, 4 7% - TAIEX, 7 & - Nifty100; £ A % B #A K - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3%
IB clients* 33% 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.

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.

BEABRERBAL: BARRAATE, RARARRS, FEREPRESEALRBRRRELITHL, AXATTROBEGIRE WM. THHEREUMEAEN

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
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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.
BEERARAE: AEERTAARPAIRRRENPEAREFEEARTL. BAARIEA (01211CH) , BEERTLENEN S, LATYERATE A RNF RS,
R, BARREAEEAEGERATRNIAZLE, ANEEERSERELEANTEARFRTEA TR,

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.

HEERLA 100A K (Q100) : #EERF QI00 KA A-NEHE 100 LHERELERREORAPEARY T E S0, TLRERALATRENRLLAE, FELTELS
BERARANATRENFL. BEBREST QL00 HHAMEd L%,

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at 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.

Bk A (FIN-ESG) HBBLFFALE: AERLIH (FINESG) %ABZAT, #4LFmAEkELAREAEN:
— % A (FIN-ESG) HBZRBRTHERFHAARTENS (ATHAKAND) ATAERBUYAFELRERR, KNG ANEMERTEE REEMRIL, 3
Wit e st %%ﬁﬁﬂ&ﬁAA&Mﬁﬁﬁgu,&x EEAETMAIMNBE, BEIBAREALRE BORE, KN THETAMARMMETEBE R A EA
%ﬁ% EREAMET AR R NBRE AT

% &ﬁ%l&ﬂ%ﬁ%ﬁ%ﬁ%&#k%ﬁé? BB A R BCARI B ARAE A 5 SRR A KB LA iﬁ%%ﬁmaﬁ%%a“&Emwkﬁ$%%ﬂ%éﬂﬁﬂ
&ﬁﬁ&%iﬁg%%h%?i% BITEEE AR ARBEFENER—REIA RRERWHE, BEF AN, KB (U5 L5HES) ARALZEAD, 2EHL
/%%Iﬁﬁﬂé@ﬁ%wﬂ

BEE BRI RN A, ANARERGEAMM, AZENIFAROHTRN, EAMAIMATER LSBT OHEERATEAZAN AN, FESAHELTH
GO LN 1N NV E LN € NP %ﬁ T, R Bl RE. KR A TH BARGRE. B BRBARARE, FURRAERALLE ZF
AREH, bR PREREOEETE, DRIKET

FOk ALTERALR, RE ﬁcF‘b&%%ﬁ”ﬂé’J}iﬂ&ﬂluP‘]A o (RRRAER P EMBN) (RERRAPRS (ARiE) ) (RRABARER) ) AARH, NEie
BRAARRST: ERRFTERELRBRAR AR REIR—BH), WAKLFERYRA R,

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. If any 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.

T2LTFN:

FORERGALRE: AREDBTRREARAARAZ (HTISGL") B4 KM AN ) ERBRALARA S (HTRL) KA, %A IRRBEREARAL AN (F571%) #
RELESAEED GLEAREEL) WEMER, %5 TR HTISGL 84 5% &/ 8 Haitong International (Japan) K.K. (“HTUKK") 898hTF &7, HTUKK R & A A% A4 A%
£ AR

PEEANFRRE: KAREBAT AR ). BFRITRIEAMTR L Securities and Exchange Board of India (“SEBI") %% % Haitong Securities India Private Limited (“HTSIPL") #f %
17, &34 R KA % A BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) L3 (4ARA [ EL 55| ) 85 L4k%. HTSIPL T2016 12 A 22 B AU
FRABBEREREAARAZ ("HTISG") B—3%,

WAFRREHNNETERA LA LREN, 2HTHETEREARSARA DR/ AEGEREAL AN ARAR AL ETERLA,

ALBHESL AARECHBELR O TERR, 12 HTRL, HTISCL AHT LB THBRREAZAARA S (HTISC") SRR LB, T 5 WA LAY RS TAEFH
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RERBBATEAEZORTIE TSN RN, FELEFERE, ALHPRAMEATRALETES, REAL A RURTERBR DS P AL, WILETR

TRAMETE ARG R, TENEAAR-ZREABROER, EAB2R 5, ORTARFATIAN, AEATKNRNTRYE, BRAREANAOETE, BEEARE

AXHPORUAEAGES2H PFAAZEAE A JOMSRA, LEOMERAARGEE, BRELAAFITALERNGERT AN CHRE, A, 2, 28k

AFTaNE LA, ARERT LA FEAAENRFEATE, THTRAALHAENMRZLETARARNBHRE, HTISGC RAZF, ERARZASRATK LT
#,

B AL AZKBTEN TR, HTISG RAMBXEA D, AAETEAR, TFAER, ATIAHEALFARALAHENETIERRTARBA R ABEOURRTE .
HTISG MAER, X ) RAtt LALHTE HISG WAEL PN REERLENEELHARY D RAB AT HIERELAL ) K%, HTISGC THE SALAEENAELR
—HABFRE, BHTRL XA L AR ARA LA ORBATRIAZEL IR, BRI,

7 A B R 35 www.equities.htiseccom , B2 5 A X EFBRARG B2 A E4 ZRINARRTREHONEE L.

FERMFRELE: AAFREALIRHEZBRMTF AL FINRA T ERAARBAL G TR, FLALEBFINNAF £ 5AAH R AN #TAE, NAFEARAE
EALHHE 201 AN ZIRH,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report isissued 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, HTIKK 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 asa 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.

2 K AR i dn:

RETLHANL, ENENFLHBARERELAAF L P FENEMEARTETL ) HRBAYERELNABR AL ATERAEAR.

ERREEGELER: BEBRRERRD AR (HTISCL) A AP AAF LIRS, HISCL REFBANERS 1 £LATED WERALY) BN, TFTREFFHR

«m#&%“* 1) é%&ﬁ%w1$)(uTﬁﬁmW)%a&%%%ﬂm,mﬁ%%ﬁ&ﬁ%%o$ﬁ%ﬁ%ﬁ%ﬁ%$0%ﬂiﬁ%ﬂﬁﬁfu$%iﬁ%i%ﬁm%&
IRELEREARANFE, BRERRBEAFLRLPHENEAMERT AR AARREOMBALTRRET P LR ELMANET S THRKE HTSCL HEAR

%@&f%%ﬁ#i% AH AR HTIRL, HSIPL & HTUKK %5 . HTIRL, HSIPL, HTIKK MARHEATIE HTISG £ BHE A3, HALEEEH, BAALEBATHARRERHAHF
ROMARBZRAZHH R, KFLREREARPE 1930 £ 2 HEAR DS 1506 LA OB LEMG [ EHZEMMZTE] (“Major US. Institutional Investor”) A= [ it

F# 1 ("US. Institutional Investors”) o 7% BAE T A2 KA R MEH, Haitong International Securities (USA) Inc. (“HTIUSA”) BMREMAR AT, HMKAAFRREDEE

ﬁﬁ%,%@ﬁ%$%%ﬁ%ﬁﬁ%k%#n&ﬂm#iﬁﬁéﬂlﬂﬁ*%x%,R%@anmmHﬂ%Au%Mwmmmwﬁmenm7memNHm%UM #3541 212-

351-6052, HTIUSA &£ % B T U.S. Securities and Exchange Commission (“SEC”) Z#Mt#9%4 47, 42 Financial Industry Regulatory Authority, Inc. (“FINRA”) 8 R . HTIUSA R i 7% %5

4 @ iEImER
HARITONG



KHRRAE, CRAFTEPOANM. AETERT, KAAFAREGETEBRTA, TRAESONTAERE, LREEE HSIPL, HTIRL & HTUKK A#:#/7 £ RiEARKE
XEBIANRH. KFLRAETH I HSIPL, HTIRL X HTUKK M 47UR A2 M R L4 FINRA B98F R AT K48, B TRAZ FINRA 5 2241 £A 2 E BRI, AMFER
Fe AP BANR DIEASRE, BEAFRRE P HAOETEZBEAIMELBIL (04 ADR) TRAELA—ZRE. FEBLTOEATRIA M, AAREE LAY
HR. AAFERIAIMALBRILZNEATRARM, NERTHRARFARLRANREAREEZBENARMTOES 2K, AFRRLET RE LI LA P AR
EARMALBRIANRTAMANMAT LER AN YR, TR TFEARMELBRILOMARMAELLAA A GHh. ERRBAGHARBHERE:

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

New York, NY 10036

BEABE: +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 HTIKK. 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. (“HTIUSA”), 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 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
in any 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

FEARERBNARFR: ATEARLRE (TAPE, #ARSAHNARE, ROKERMAMARL, ENHATARAEE) RARBERNG D EEEEARKIAHAHA
RATHRGMA, FERBAREEEA, AP HELATMR ETERTLE, BFED . ALHETEATHARKEANALLERNG. ARG EEAR R L
AR, EREPEIFHAGIERFTZA, ETEARARAHTELERA BB E AR T HETEAIETEENE, BRALBWARAET LARAMAR .
WEXBRTERERER: AETERTASHAATBRERAEETRE KN DETERNEEEANZAINMIEAN ZARF. AP HRILRERE KOEMEZAAS
ERABARABL @A R d KA LT IR A 6315 T & Haitong International Securities (USA) Inc. (“HTI USA”) F 24546, %A 3 & — R 4k4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #8285 [ BIFX A% % | (“International Dealer Exemption” ) ¥ 58, £FX A%
By TARTBREE, FREERBLAE. EREX, AEMALEETERTAHARGRBEAETEAGBIANN, AFEER, JHIMTFAN. PEROHETIERALR A4
AN EERMYAFEIMENT F RBE RSN, LPHENEARMBILANRE, ETERARNE AR Btk ARETEHAN, M KORBANERDLA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 3 &% Securities Act (Ontario)% 73.3(1) T ATALZ &) [KTHEH | (“Accredited Investor’) , A#&&ZRFEAT National
Instrument 31-103 % 1.1 FHAZ 8 [ #THAE | (“Permitted Investor”) &

HR BT AN ERER: K RHREH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iimdk 4R, HTISSPL &4 (M4 HF %) 2001 (“FAA") R XMB LM 5
RE, T () REXTIEAR, ERATARGEY, THATERAARAIMTERSHHZN (b)) AFAMRAKIER, THAITED A AFAIMT LR A HNF LI A TR
b AFERERRELHA GEARBKE) 2001 # 48 AATAZORMET A, HTRAKLRERFEANREZMANETEA, AATREORAALAIATELS
HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd
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10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

.35 (65) 6713 0473

HARE A BBFR: AFLREDAIERERARNANRA, GEPAOAFATEENLBRARE TR ML BAH (RED A2 BIAAT HE (FEL) ) 4 61
(1) %, #1711 (1) #0RATARKER) .

FEHRAKEREAGBLEAR: ARSENFHTHP 4 Haitong International Securities Company Limited Ff A%, AREREAARTMELRNELE P KA, HAET AL ARS

RANBERFARBHRRAELEP , RARTARIAEARTLRNE P TRRAM AR, Haitong International Securities Company Limited 894 L ALH % K M ALE ML AR ATH

RAAFRRETRANERCKTRALAN 05%. HARBALRLREA TRANLLAL Y LALCETTARA,

BXAERFEHFLFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #4& 48 i

KALERFRRTER S (ATRAKASIC) A3 (RBALENE) 55 2016/396 FATEEKALY KAARL, REATLRTHE 2001 F (A a%) ERKAZARKE P

REGBRANAIERERA LKA LLBRAATHEL, ASIC HATEKTEUATREER: wwwlegislationgovau, #:8ERRENLRRSTIHEEHFALCNTH, %

FEEERRRARFEADERALER,

FREFZNALFR: AREOATIEAR S, HARITRIEANH AL Securities and Exchange Board of India (“SEBI") % & & Haitong Securities India Private Limited (“HTSIPL") Ff

KA, R R K% £ BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (444 [ AR | ) L%,

%A 4 A Haitong Securities India Private Limited

SEBI 4% % 247 Jfi 2 #: INH000002590

J43k: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%.75: 491 22 43156800 5 £:+91 22 24216327

Al AR AN ERAA: Prasanna Chandwaskar ; 7 +91 22 43156803; ¥, # 4: prasanna.chandwaskar@htisec.com

“WEE, SEBIA T H)EAAe NISM BIEH RRIE P AR ILAN R A REETRRIRIE"

AAFLMERBEAER, A2EBERORERERETALARFRY L.
MBATA: AR E AR A RS 2019 5. 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.
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. Al rights reserved.

http://equities.htisec.com/x/legal.html
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JUl-2022  Mow2022  Apr2023  AUg2023  Jan-2024  Maw2024  Oc-2024  Feb-2025

1.4 Sep 2023 OUTPERFORM at 35.55 target 50.84.

2. 21 Nov 2023 OUTPERFORM at 35.87 target 47.50.
3. 10 Mar 2024 OUTPERFORM at 33.93 target 50.52.

4 24 Apr 2024 QUTPERFORM at 32.60 target 49.62.

5. 27 Aug 2024 QUTPERFORM at 26.38 target 47.34.

&. 9 Dec 2024 OUTPERFORM at 30.64 target 46.33.
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