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BHEE:

O #EHETFRFTREA. L& 24 FHRIET S BN L 52
TR RS, BT L SMNTU, HARE T B TR
{25 3] % B & 1 A R, FRFAE, BeAliEA BT LR,
EATTR 2025-2027 F8) B M54 138.37 1274 160.95 12 4H=
181.36 127t (/& 2025-26 TR A 149.96 12T 176.61 147T), VA&
HA)E 7.71 1278 10.12 120F 121270 (& 2025-26 TR A 7.42 42
s 9274C70). AFE TS A8, 4T/ 8] 2025 4 PE # 70 42
(BRA 50x), *tEAFEMEA 94.99 T (+45%), HHFhF AT
PR
O HARFWRKEZE, BhH 24 582501 B FHH, 1 3) 24 FBIk
116.99 1271, Fltb+1.36%, £4)% 38.62%, Ftt-0.33pct; 45E. &
. M4 AR A E 5 A A 15.51%. 5.50%. -0.12%. 16.12%, 5~
#|F) b+0.16pct. +0.60pct. -0.28pct. -2.81pct; VA& A)E 5.74 12
7T, [lH+43.09%. 28] 25Q1 B 4K 25.36 12T, [l +18.14%, £.4)
% 37.49%, F)H-1.03pct; 25Q1 4542 . £, M4, AL FAEH
A4 13.48%. 6.13%. 0.13%. 15.27%, 4 #|F]-4.70pct. -0.22pct.
+0.51pct. -4.13pct; VAEAA)IE 1.07 /27T, F)H+4543.67%.
O HEFTSBNLEBL. THHEKE . 24 FML&EKE KN 96.53
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W5dhEk (BH L) 2023A  2024A  2025E  2026E  2027E X .

B AN 11,542 11,699 13,837 16,095 18,136 the d|SCIa|mer)
(+/-)% 1.9% 1.4% 18.3% 16.3% 12.7%

FAE OF8) 401 574 771 1,012 1,200

(+/-)% -27.3% 43.1% 34.3% 31.2% 18.6%

B4k (L) 0.71 1.01 1.36 1.78 2.11

B R (%) 9.4% 12.5% 16.3% 20.5% 23.2%

B (M &R AT RAREE ) 104.16 72.79 54.20 41.30 34.82
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W TR A

=R HR(EIAR) 2023A 2024A 2025E 2026E 2027E F|EE(F F ) 2023A 2024A 2025E 2026E 2027E
il vou 2,298 1,407 2,146 1,991 2,974 BLREMA 11,542 11,699 13,837 16,095 18,136
R G HA R = 0 0 0 0 0 Bk A 7,112 7,181 8,730 10,262 11,617
JL MR RT3 1,352 1,895 2,073 2,528 2,656 HEA B Im 49 45 54 63 71
B 2,875 3,367 4,157 4,629 5,317 HE A 1,707 1,814 1,896 2,092 2,267
BN 108 315 366 376 394 32 3% ) 566 644 733 821 907
R AH 6,633 6,984 8,742 9,524 11,340 FRR 3 R 2,185 1,886 2,006 2,173 2,358
KA H 15 15 15 15 15  EBIT 159 363 682 951 1,185
Bl 493 502 500 484 460 H Al 271 304 250 250 250
fEEIRE 20 0 0 0 0 RAMEE S A -1 0 0 0 0
AT HERRA 16 53 73 95 119 FF M -1 -1 0 0 0
H AR T 1,188 1,949 1,961 1,986 2,011 W45 R 19 -14 25 30 52
kR T4 1,731 2,519 2,548 2,580 2,605 RAA K -34 -70 77 -88 -99
S v 8,364 9,503 11,291 12,103 13,945 FEREMRA 2 8 8 8 8
%2 HHE AR 692 1,385 1,768 2,209 2,673 ELF)E 141 384 573 823 1,024
JLAT KRR F A 2,129 2,030 3,025 2,918 3,810 L2 &S 14 22 20 20 20
—F R B AE RS SR 61 62 62 62 62 FTAFAL -246 -169 -178 -169 -157
H AR iR 1,011 1,340 1,595 1,871 2,117  A#)E 401 574 771 1,012 1,200
Fosh f kAt 3,892 4,817 6,450 7,061 8,662 Y EIRERE 0 0 0 0 0
KAE 0 0 0 0 0 VIEBEAE4AE 401 574 771 1,012 1,200

JLAS A A 0 0 0 0 0
AL 141 102 102 102 102 FE2M4bE 2023A 2024A 2025E 2026E 2027E
H AR G 1R 46 10 10 10 10 ROE(H#,%) 9.4%  12.5%  163%  205%  23.2%
RS A At 187 111 111 111 111 ROA(%) 4.9% 6.4% 7.4% 8.7% 9.2%
% B 4,080 4,929 6,562 7,172 8,774  ROIC(%) 7.9% 84%  13.3%  15.6%  17.0%
FNTFEAR(RIEA) 568 568 568 568 568 A A F (%) 38.4% 38.6% 36.9% 36.2% 35.9%
H )3 B IR RAR R 3,717 4,007 4,161 4,363 4,603  EBIT Margin(%) 1.4% 3.1% 4.9% 5.9% 6.5%
V3B BN E) R RAR A 4,285 4,575 4,729 4,931 5,171 45E 5 A E (%) 3.5% 4.9% 5.6% 6.3% 6.6%
Y HIRERFE 0 0 0 0 0 F=RAE%) 488%  51.9%  581%  59.3%  62.9%
BAAR S A 4,285 4575 4729 4,931 5171 AGRAE(K) 2.4 2.3 2.3 2.3 2.3
& RFBR GRS 8,364 9,503 11,291 12,103 13,945 GKIREZKEHEE (k) 11.8 7.5 7.2 7.3 7.3
ERFREERAEE (R) 1.4 1.3 1.3 1.4 1.4
RNEAFR(E T 2023A 2024A 2025E 2026E 2027E 4HENASF 22 0.4 15 0.4 1.4
ZBE IR 869 219 1,176 445 1,733 TARIEH/ AN 2.7% 4.1% 0.9% 0.7% 0.7%
BREDNER -404  -1,070 -136 -148 -152  EV/EBITDA 53.68 72.51 50.91 38.51 31.09
FREDNAER -1,123 -349 -301 -452 -599  P/E(IM&HTEAIEE) 104.16 72.79 54.20 41.30 34.82
LR T Fm AL 2 5 0 0 0 P/B(ELMH) 9.75 9.13 8.84 8.47 8.08
A3 il 661 -1,195 739 -155 983  P/S(HLY) 3.62 3.57 3.02 2.60 2.30
18 B ek 216 205 135 144 154  EPS-3 AT RASEIE (L) 0.71 1.01 1.36 1.78 2.11
TIEFRES) 442 -475 153 -855 205  DPS-m AT AL (L) 0.56 0.61 1.09 1.42 1.69
FeAM Tk -309 -484 4121 -118 2120 BREF (I, %) 0.8% 0.8% 1.5% 1.9% 2.3%

FAERRE: Wind, A5 A%, HTI

i deol Wik E L2 S AE LR RS



163 38 B B
HHITONG Stk W £4-(301165)

F 1 T 8) 44tk

KEH H{E EPS (/L) PE (4&)
HEHFRAG EH F AR
() (fe) 2024 2025E 2026E 2024 2025E 2026E

000938.5Z %Ry 25.20 721 0.55 1.02 1.18 46 25 21

300768.52 i 16.67 107 0.25 0.32 0.40 67 53 41

300454.5Z AT 95.50 403 0.47 0.88 1.26 205 109 76

002439.52 BYER 15.60 190 (0.19) 0.14 0.23 - 115 69

002212.5Z R Az 7.46 88 0.07 0.25 0.32 106 30 23

688561.SH Fads 30.80 211 (2.01) 0.43 0.67 - 72 46
T3 106 67 46

HiE: KM B A 2025 F 05 A 09 B, T8 EPS KA Wind —2F4H;
FARIBR: Wind, HTI

i deol Wik E L2 S AE LR RS



3 38 B R
HAITONG

APPENDIX 1

HLAE 44 (301165)

Summary
Investment Highlights:

Maintain ‘Outperform’ rating. Adjusted revenue forecast due to pressure on non-data center switch business in 2024, but
improved cost control leads to higher profit. Expected revenue for 2025-2027 is 13.84 billion RMB, 16.10 billion RMB, and
18.14 billion RMB, with net profit attributable to shareholders of 771 million RMB, 1.01 billion RMB, and 1.20 billion RMB.
Based on comparable company valuation, 2025 PE is 70x, fair value at 94.99 RMB, maintaining ‘Outperform’ rating. Significant
cost control boosts 2024 & 25Q1 profit. 2024 revenue is 11.70 billion RMB, YoY +1.36%, GPM 38.62%, YoY -0.33pct; sales,
management, financial, R&D premium ratios are 15.51%, 5.50%, -0.12%, 16.12%, YoY +0.16pct, +0.60pct, -0.28pct, -2.81pct;
net profit attributable to shareholders is 574 million RMB, YoY +43.09%. 25Q1 revenue is 2.54 billion RMB, YoY +18.14%, GPM
37.49%, YoY -1.03pct; 25Q1 sales, management, financial, R&D premium ratios are 13.48%, 6.13%, 0.13%, 15.27%, YoY -
4.70pct, -0.22pct, +0.51pct, -4.13pct; net profit attributable to shareholders is 107 million RMB, YoY +4543.67%. Data center
switches surge, market share prominent. 2024 network equipment revenue is 9.65 billion RMB, YoY +14.90%, GPM 37.86%,
YoY -3.47pct; data center switch revenue is 3.96 billion RMB, YoY +120%. According to IDC, in 2024, the company leads the
200G/400G data center switch market share, with the top domestic internet market share. 2024 network security equipment
revenue is 452 million RMB, YoY -47.14%, GPM 60.79%, YoY +17.21pct; cloud desktop solution revenue is 549 million RMB,
YoY -27.54%, GPM 31.92%, YoY -2.56pct. Significant overseas market expansion. 2024 overseas revenue is 1.87 billion RMB,
YoY +52.72%, GPM 46.31%, YoY +2.93pct. International market coverage expands, strategic transformation successful, SMB
international business intensifies market expansion in 12 key countries like the UK and Spain, significantly increasing sales

channels.

Risk Warning: Intensified switch market competition; domestic Al construction weaker than expected; insufficient upstream

chip supply.
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AELAL AAER Y4, ARG AGELBRA L4 KA J(HTIRY, Haitong Securities India Private Limited (HSIPL, Haitong International Japan KK. (HTUKK) Ao 4 & B 42 £ A f A
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

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 KK. ("HTIKK"), 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 4* 4 J 3 3E Analyst Certification:

K, RBR, ARKE () AFLRETHENRARRT ANA AL RANETAAA AR AIRLFTAIOAMALEL, F L (i) AHRMPRFLARDPGERL LD £
EHEMERAAALRARMBEL, RAAREY AR ARNIHER, AN (AEANNTE) ALYARBALANSHE, AR ANEAR (KL BELRN) KR 2ELH
RRERAENINIHA AR AR FLRL A8 B4A S MIA, | Weimin Yu, certify that () the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or vie ws
expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, Y0, ARk () AFLRETHENRARRT ANA AFL P RAGETAAAARAIRLFTAIOAALEL, F L (i) AHRAP XA LA GERL RED £
EHERERAAAERARBEL, RAAREY AR AN HER, AN (RHEANNTE) AL TARKALAHEAE, ARANTE (AL BELRN) RR R ALK
RRERAEHINIHI AR SR FLRS Pt B47 3 i K. | Tongxin 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 (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. 1and 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.

K, RBH, ARKE () AFLRETHENRAART ANA AAL P RANETAAA AR AIRLFTAIOAALEL, F L (i) AHRAPRFLEAAPEERL RED £
EHERERAAABRAMBRL, RAAREY AR AN HER, AN (AEANNTE) ALVARBALANSHE. AP ANTAE (KCBELMN) KRR 2ALH
RBEAREHIMNTHER AR R FRLREF% A0 MLk, |, Baney Yao, certify that () the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (incuding 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 I review within 3 business days after the research report is published.

# &% % #E Conflict of Interest Disclosures

BARRALELXRAATASR AR LS /AN AALY HERREAN AU TARAAZRT . AARLRERT, ATRAXAFXEOHESA (NTHETR &
FARARE, #ETRAMAREL, # X 44 Z ERD-Disdosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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

BEEL (K200% 74 18 FRF)

BRRR (RTHRANT) ARBAFAERAARTAREANK AON A AT AT, PHABTAT. AAARHAME 0N O HAR L. FL HT RADHARLE DR £
b, BRARHmA AL RENE RE, ARAHLT, PHARFALFLATRANRTEN, RAANELRENAREATEARN (RPRATANAAHE) XA LR
PHITRERS

RFXT, ARDBAAARBRTRE BERRE 1050 L, BERART

P, AR AR RAEEEKIRAK, BERN BT, A4 AINRANYSE 3t D AN, AN 2% B ABAR - 44,

BIXT, ARDBAAARARA AR BB A 0% L, RERAST

ARBEAREH: B K -TOPK %E -KOSP, 5% -TAEX, 7% -Niftyloo, £ - SPs00; £fe# 4 P B#t AK - 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 conceming the
analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research)
should not be used or relied upon asinvestment advice. An investor's decision to buy or sell astock should depend on individual circumstances (such asthe 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.
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Neutral: The stock’s total return over the next 12-18 months is expected to be in line with the retum 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 retumn 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.

RENs 53 N ARBRRRERL REDA REME A NAREARRERRRLADA
KFKF i BTKRT ETXT i BIiw
(#7) (%)
BAERRZHLEEE 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
EERkEpr 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

VAN AN LARAFEP R SHT SR
iﬁ MEPREN, PHhAE BN EANSART KT, PRABERTR L.
RARE FINRAINYSE 893 AR AN, AMAHd A ABAL - 45, FREALAPROA SHANKE,
%ﬁ%ﬁﬁ%%&i (BZ200%6A38):
FN, ARALBAANAA AL AR KKRE 1090 L, AERART
P, AR 1B AMARNRARSAREKAERRL, ARELET. RBFINRANYSE B2 FAN, ANARPRELUNBAL - £,
BHAAIBAANRA AL AR RS BE 1090 L, AERAST
AMBEEE R B A -TOP HE -KOSPL 4% -TAEX, FE -Niftylo0, ZRHAE BEAKR - MSC China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of March 31, 2025 as of December 31 2024
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTIEquity Research Coverage 92.2% 1.5% 0.3% 91.9% 7.6% 0.4%
IB clients* 3.3% 3.5% 0.0% 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 Qutperform, Neutral, and Underperform.

For purposes only of FINRAINYSE ratings distribution rules, our Neutral rating falls into ahold 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, asindicated below.

NEUTRAL: The stock's total return over the next 12-18 months is expected to bein line with the return of its relevant broad market benchmark, asindicated 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, asindicated below.

Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea -KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks — MSCI China.

BABRERAFL: BARRAA 2, FRALRRE, FEARSIRBAAPLRERARZEAEL, AAATTROBAA AR EARK, ARFLALUME FE A
TRIERERR, RE ARMEREF ARG BHE, ARESZRA.

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.
BARRARAEE: SAARTRAAPRAARATHPE ARZAREANMA, BEAE DR (60121LCH) , BERRTLENEN Y, L2 TYEAAYE ARNA L4,
B, GABRRASBASARARANGIAESE, AASERREBAEA RN T RARRATRANAR.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject tothe Hong Kong Stock Comnect 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 aresult there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

HAB AR 004K (Qu00) % &: AEEFQOKHRA-MOEI00L HERSAEARANRAPE ARSA TP 0, ALRZRAAATATHARLE, #AL4LHEL 4
itk ARRRATALOAL, BB RESH Q00 KitA P LT

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is aquant product that consists of 100 of the highest-quality Ashares 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 Ashare team’s hottom-up research. The QI00 constituent companies are reviewe d
quarterly.

BRUA (INESG) B BETF ALK AGNLIOUA (IN-ESG) R BZH, #4LHRNBAEAARELFY

Fod A (FINESG) REZGERTHEHFARARTUENT (AT AA A0") AFAARBOAFE LB AN, ANAHELNRARALTERAHUARE . H2 9
WIFEER B A Z, FRAATEAMAIRARTER, LRREALAMARANE, HERRARACRFSORE, ANATAETAMARMARTABRA K58 £
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EOHGEEREANEMARARERX AT,

Foh ARATARAR PR BARNBAAAL P, RAEAE AR BN A RE JFHHNE S AR BN, AABFANERBYRARARMARARERR SR8 4
WOBRAREFRE BL A TEH, BT ERSAR AL BN ANER LA RALANKE, REF AT, ALB (PHLLELES) RKALEAD, ThH L
SEAREARERRBHN.,

F2%

ARAL RELVLH. BRAE. AL, AR ﬁ% T, R, BA, RE. RE, A, JB. BARKES, A BRBEARNE, FNBARAERALLF G 2
AREH, BRAPARREHBETE, DR AkET

Fuk BALTENALR, %ﬁ&ﬂﬂ%‘ﬁ%%ﬁ%buﬂe o (BRAERPERBA) (BRRAPRA (Akir) Bil) (BRABALR) £) Aaxh, NELk
BUMAR R FAATF DA BRARELER RAT &Y, WAL FERARAE,

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 FINESG 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 isfor reference only. Itis 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 individu al or institution as aresult 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 isany difference between this disclaim and other agreeme nts,
this disclaimer shall be applied.

TRLTEN:

FAREANFLRE: KREQEAAREREAARA Y (CHTSGL) B AXHKE AR ARRALARA I (CHTRL) Afr, AR RRBABERRAR AN (F571%) &
FEOERAEES (REARBEL) OB REA. HATRSE HTISGLH A THEA 7 Haitong International (lapan) KK, (“HTUKK") Bibsh T A/, HTUKK R B A A% A W4 A 4
FARTHA

FREFDFRRE: AREONFTEAL), RERFRIAD R Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL") A &
fr, B#HE R XA 4 BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE") EF i d (%A [HERHM]) HHLRS. HISIPLT 2016 % 12 ] 22 A &K B
FRAREEREAEDARAD ("HTISCE") & —3 7

FARRASANERBRA AEAL RSN, BHTHAREREARDARAAR/AEAERIALDNARAREL I REBELA,

KXHAEE &ANACRARARETERR, £ HTIRL, HTSCL AEMARATAABREAEAARAD (HTISC") WA RMLAAAN, LEAP EARTUENAT AKF
FUARE, AR AN ENAEARSD S, ALK, BAFF b, AXBREAZRRN, AHTRAMEAAAALARZHANAERBETLENNE, ALEF %/
TERBAEAMIAFEHY AR TR RN, EEL 5T L, KABPRANEATREAZR AR, PRAR P R ARRA AR AN AARFHA, NILET R
TRAHRT AT A G, *%%%%ﬁ[ RRABROER, FLHRT), OBAALRTALAN, APATXARNTRY, BAFREARAHARE, BT RARY
ACHPHENFENRES 24, DU ARERAK A JHOUSHR, bEOHSRARRRGHE, BRELA AP HALERGE %T*ﬁﬁﬂ%&i L S SN ¥
i%ﬁ@%%k%ﬂ,u%éiﬁzmﬁ%ﬁﬁﬁmxéié% %mfiﬂ&x%%ﬁ%ﬁﬂ%?i&?ﬁ%&m&%n% HTISG RAE% . kA &ﬁAﬁﬂh%%ﬁ T
#,

BRAALAERRTHOMNRRS, HTISC RANGXEN I, FAFEAR, 5057, ATAREAZFARAL AL BAEARTARRA RCARCURR FE £,
HTISG #4 & §. X ARPLRELALNT A HNS6 HRAZ PR ARBEALHALELRRA O KA AT ARRELR XSRS, HTSC THAEHALHAARRAEL R
“RERT AR, EHTRLAAX AAARACAHRBATRAAS L) AR, BHLER.

FHAREE R A% wwequitieshtiseccom , FHESA X AAER ARG R B AR ER IHARAHASHBNERL,

FERIMREER&: AARREALANNEABG M AA AL FINRA B2 RAARBRE B4, FATZZBANRAAXSAAAL Afin ddAd, AFE a4 A
m#x%%%zu1kﬂw WA,

gk

IMPORTANT  DISCLAIMER

For research reports on nondndian securities: The research report isissued by Haitong International Research Limited (‘HTIRL"), awholly 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
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assistance o Haitong International (lapan) KK. (‘HTIKK"), 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") andfor 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, ismade 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 ina 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 asyour 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. HTI 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 toHTI'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 US. 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.

P E ARl 4o

BETLHAAR, FUNERNFZAB AREAARAAH AP RN ETEARFETZ IO KBAY ERALAEE RARRHATBREEAR,

ERRRENELET: SARREARDARA("HISCL) R FARAFRARE, HISCL R AARAREAD 1 £XAFE 9 (RFLAR)) H# RN, HALRE FTH A

(EARAR &0) (AEEHE 5710 %) (AT HASFO) ARABZAMG, ERAZAANN LA, AFARENREL SFO ARAM S LAT A", AFEREALHERR

BRESERARANGE, BREAREARLIREPHAN EAMEAT R R, AF RS OUBAAT LRSI A LA ZRENETSTARE HISCLAE AT,

ERRXEG BT A: AFLRED HTIRL, HSIPL & HTUKK %5,  HTRL, HSIPL, HTUKK A EM3E HTSG 2BHZ AT, HAAZ DR, BARGEBXTHARRL B4 b H

IMFARBIUAZ A%, AFRRERBLRE 1930 £ HIARYE" S Sa-6 A HBAERY [FEZ2RBETE] (“Major US. Institutional Investor”) Ao [ 44 &

F4] ("U.S. Institutional Investors”) o A @£ BAAAZFA D RHF LR SH, Haitong International Securities (USA) Inc. (“HTI USA") HMEEMAER T, EAKHAFZIR S0 £ B

Btk FEREAFLRERBHOEAEFEMERANRLBRIEEENL S, AR AL HTI USA HTI USA% T 1460 Broadway, Suite 11017, New York NY 10036 USA, M+1 212-

3516052, HTI USAR & £ B F U.S. Securities and Exchange Commission (“SEC”) E #% %%, & 2 Finandial Industry Regulatory Authority, Inc. ("FINRA") #9A R . HTIUSA R & &%

AFRRE, LRATLPOANM. EHEARAT, KAKAFRLALOUNERET A, RELRENHAARRE, LXEEE HSIPL, HTIRL & HT|KK§%L"H&M%&

%é%&lﬁﬁﬁi%n KFRAET HAH HSIPL, HTIRL A HTIKK 24 XA Z RA LA FINRA L DM 4k, BATETZ FINRA £ 24 A AR KA ANTAE, AFE G
TP AANT LA S RAL &MWH%MT‘M@&W FRIAANREBRIE (0% ADR) THRAL- AL, HEAAAHEATR A LA, M\xil«ﬂm

%% Hi FRLAIMRARIENEAT c MENATRARF A LROFENRLSEERALANANEE 2K, ARARSPREL AN ARG D o0 b AT

ERAMFLBIAH BT A KANR fﬁxliimﬁl’)ﬁ“f] THERGETAARRAB LI NARKAP AL AAR AYm, FERBANF ARG RE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BEA® G +1 212351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (HTISCL"), which is alicensed corporation tocarry 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
isonly 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 investme nt
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.
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Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. 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 “US. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the US. Securities Exchange Act of 1934, as amended.
When distributing research reports to “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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. HTI USA isa broker-dealer registered in the U.S. with the US. 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 US. 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 aresearch 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-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-US. issuers may not be registered with,
or be subject to US. 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 US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than U.S. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

Atn: Sales Desk at +1 212351-6052

VPEARLER BN AT R AVEARLAE (THAPE", AARLA0RT, ROBARRARAR, BNEANFAEALSE) AARBERDPERELARRIE HAH A
RATER M, FARERXEREA, AHATHEAATAR ETERELE, 2254, $iﬁ%‘t‘?l%?ﬁﬁi*ﬂ%iﬁ%éﬁ/\ﬁiﬁii)\”ﬁ AR EEAR A LR &
PR, ERBYERRAAORERFTLN, BHAAAARANTRABANBRMEAHAIOEAEAAET FENE, BURALHHARAS TLERARAR,

A RBFAOBLEA: AEARATASHAATARBEALE AL S RN AL FER AU ELANZA RN MIANZARHE . AHHP AR I AALERBET 2 H4 &
EHANREAEBAAA AL S REALTR AR TR IRLY S TR T Haitong International Securities (USA) Inc. (“HTI USA") P A%, %A 8 #—% %% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") #4253 [ BHRX 5@ %% 1 (“International Dealer Bxemption” ) #XH#H, & F X 4 *f\
BOTRTRATAE, $KbARBLEE. A2, W%ﬁﬂﬁ& BATHRBHRBEALETEANBRANS, RAEER, JEANTFRG. pEROENEAER 4
AMMEERA AR FERREAF ARE RS Wﬂr EFPHANEAANKERNR A, EHAANANANNESE, ARAAEMAN, EMEXORAANRAANE f
National Instrument 45-106 Prospectus Exemptions % 1.1 7 X # Securities Ad (Ontarlo]% BINTHARH TATHERE ] (“Accredited Investor”) |, A% AZ A AT National
Instrument 31103 % L1 A AZH [#TRHEA] (“Permitted Investor”) -

ﬁﬁﬂ&&ﬁ‘%ﬁ@iﬁfﬂ$lﬁ: ARLAED Haitong International Securities (Singapore) Pte Ltd ("HTISSPL") T4 fwdk 4. HTISSPL & % & (M 4 M A% ) 2000 (“FAA") RXH B AT 4
AR, T (a) BEXTER, ERAT TGS Y, LHHTLRAARANTAZAANER (b) REAARARIER, ROMHERANRANTARAANRLI N AHE R
uoiﬁﬂﬁiam#%ﬁn<ﬂﬁ&%ﬁ‘>zm1%4A%%Tﬂk%%%ﬁm%uﬁfl$%%ﬁ%ﬁﬁi%i52ﬁ%%&ﬁ@%,$%%ﬁ%%M%Aﬂk¢uTﬁ%s
HTISSPL % £ :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

©36: (65) 6713 0473

BARTANALFRA: AFARSHARAREAARAMINAA, BEDAAREANF RN 2BRARETAEALBA (REAKLBAA AL 4 ('FEL) ) % 61
(1) 4, 011 (1) LR RAELR)

FERARALAAN AL EA: ARLHATHT M AH Haitong Iternational Securities Company Limited ST A%, ARERG QAR T HAL RO ELEPAA. BARTAEARS
RAOBAFARAR REELEP, RARTLRANAAT RN Z7 RBRH AR 4. Haitong International Securities Company Limited 12 AUAMH A KB AL HLERATE
BAAFLRETRANEHROAAMALH B 05%, BARBALRLRAEFT R R Eﬂéui?xdkifm%? LRRA .

BAAEEFAKTLF R Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 Al 4 4 &
RAZEA R RTER 2 OLTRAMSIC) A3 (REALAH) LH7 2016/396 FATARXALIAEAHL, ﬂ%ﬂi%%?ﬁ%2%1#«&%%»Emkﬂﬂﬁ%ﬁzﬁ
REABRAWAABREBALRALARREHTHEL, SIC HAZAATERT RS AR wowlegislationgovau, #ABGFREN 2BR 4TI BEREEAAZY F 4,
SHELER XA T ENNFRAL LR,

PREREDASEA: ASOATEAR S BERFRIEA D4R % Securities and Exchange Board of India (“SEBI”) % & 4) Haitong Securities India Private Limited (“HTSIPL”) #f
R, 054 ALK %S BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE") (%## [ GEXHH | ) FEiE

FRmd 44 Haitong Securities India Private Limited

SEBI AR 245 INHO00002590

$ik: 12034, Floor 124, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
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CIN U74140MH2011FTC224070

Wik 491 20 43156800 frA+91 22 24216327

At HAATRF A Prasanna Chandwaskar ; ®i5: +91 22 43156803; ©Fef#: prasanna.chandwaskar @ htisec.com
“FEE, SEB KFHERA NSM HNEFRRETAN AAAN AT A RELT ARRE".

AARERERBARR, ALAAEFRN A ARERBTRLARERDL,
WAA: EABRIEAZDARNG 019%, 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 inaccordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitite "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, inthe 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 isthis research report to be construed as an offer to sell securities or as asolicitation 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 inany 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” assuch 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 overthe-counter derivatives contracts. This research report isonly provide d
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, #1901 - #1905 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 Llimited. 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 inEnglish may have been publishe d
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 hy 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 isdistributed 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: 491 22 43156800 Fax+91 22 24216327
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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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Jan2023  May2023 Sep-2023 Dec2023  Apr2024  Aug2024 Dec2024  Mar-2025

1. 22 Dec 2022 QUTPERFORM at 35.34 target 48.30.
2. 28 Aug 2023 OUTPERFORM at 43.33 target 55.24.
3. 29 Oct 2024 QOUTPERFORM at 49.893 target £5.30.
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