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BEEE:
O S#HPTFRTIPL, KNAH, A8 H WKL SEFHE. KA
i, 28] 2025-2027 FE kAR A 13.39/15.67/ 18.17 15T
( & 2025-26 T M A 16.62/2050 1z T, [ k¥ Kk
18.56%/17.03%/15.94%; )3&4#)i4 2.35/2.81/3.32 127T (/& 2025-
26 T A4 2.78/3.12 27T ), g 16.98%/19.25%/18.17%; EPS
2R A 1.78/2.13/2.51 7L, AETTAE], 478 2025 F3h 4 30
1% PE (/R 2024 55 30x), B AR 53.46 7L, LHF“HT KT IPK.
O 255 BAMKMTFIRE., 2024 &, N5 FIEWILN 11.29 12T,
Bl 38K 12.05%; Ja834)0E 2.01127T, R TFRE 10.56%; 4=3F
HFE 1771270, Bl TFH 15.86%; 2025 5% —F &, N a] LI
TN 2491250, FlH3gK 10.41%, )3H4F)iE 4193.98 L, F
P K 14.64%, F=3E 4 A)iE 3772.46 7 U, LI K 36.00%.
O BriHfiERRERESAH. BTEAZ AHF I, 20KFR
k. AR E, N8 A ZF LA, Ti2E A TR, Bk,
Eay, AR HKERF A LT, RSB LETE
i, 27 TN B femtt. £ REFfdsd. RET
B AL REE R, BAVAA, RRAB| =25, NE BT &
Ak S RAF-FAEL R, HANE) IR R e A,
O AL WIEF TARABIM RG] H KB K, N3] B
B4E AT L. AL T At FAAZR 4, s, w1 %A AFRLRS BiGE E R4, il
B AL M T AN, HERMERBAFTHEN. EIF2 8458 E RFRA FRAF),
AE T ARANBREY FET 2024 FRARAFKEN,, ERREEE 584 560 E ARG, &
e e s i B 2 Ao 0 B e 4 R )
& H K I T A AR SR TN, ARE A RAZE Bk S5 E I o NI Y T
5 LSBT IE R, A, A E MR EETES I, Fut  or e AR AL IR S AT H AP
R 2026 H5 48 A S AT B EAKIL, LR RS, A E FREA
O REeRF. WaiThd RAATY,; THESmBFRIANgER SR 5 A ALFTe ) kg 42
BARIAR AR T N6 R ABET T 9 BRI, B R AMEIEAES . £ FihdE R

K Aokl B B LI 5 BOE AN EKE T, B ATIRIERR, TE2IE F A L
M54EE (BHA) 2023A  2004A 20256 2006f 20076 WA, WA AME. (Please see
EXTTIN 1,008 1,129 1,339 1,567 1817 appendix for English translation of
(+/-)% 33.4% 12.1% 18.6% 17.0% 159% the disclaimer)

#AVE ()F8) 225 201 235 281 332
(+/-)% 13.5% -10.6% 17.0% 19.2% 18.2%
BRAE (L) 1.70 1.52 1.78 2.13 2.51
BT F (%) 9.9% 8.5% 9.4% 10.5% 11.6%
WA (UM AR ) 20.67 23.10 19.75 16.56 14.02
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W TR A

KFEAfk (BFA)  2023A 2024A  2025E  2026E 2027E FEE (F474) 2023A 2024A 2025E 2026E 2027E
il vou 1,021 747 777 813 911  FLFBA 1,008 1,129 1,339 1,567 1,817
bR X 5 235 235 235 235 Bk A 556 658 778 909 1,051
JL MR RT3 418 538 604 689 757 HEA B Im 8 9 10 12 14
B 273 254 278 322 370 HERA 84 91 107 124 142
BN 323 238 267 277 280 32 3% ) 52 61 71 81 93
RAF A7 2,040 2,013 2,160 2,337 2,553 K 3 A 108 138 161 188 218
KIS 0 0 0 0 0 EBIT 221 190 254 304 361
Bl 184 193 220 239 250 H Al 28 32 33 39 45
fEEIRE 33 60 64 67 70 RAMEE S A -3 0 0 0 0
T T F 5 R A 18 23 25 27 28 FFWH 17 17 20 24 27
H AR T 348 494 480 480 480 W45 R -16 -14 -7 -7 -8
kR T4 582 770 789 814 828 RAA K -7 -17 -13 -13 -13
S Vi 2,622 2,782 2,949 3,150 3,381 KERERA 0 0 0 0 0
E=R EEE Y 0 0 10 20 30 FdA)iE 251 219 260 310 367
JLAT KRR F A 105 171 184 202 219 L2 &S 1 3 2 2 2
—4 R F) B84 AR AR 0 1 1 1 1 PR AFHE 27 20 26 31 37
AR AR 230 228 236 246 261 AA)E 225 201 235 281 332
Fosh f At 335 399 430 469 510 Y EIRERE 0 0 0 0 0
KAE 0 0 0 0 0 VIBEAE4AE 225 201 235 281 332

JLATAR A 0 0 0 0 0
ALK 1 1 1 2 2 EEWMELE 2023A 2024A 2025E 2026E 2027E
H A e R T 2 3 4 4 4 ROE(}%,%) 9.9% 8.5% 9.4%  10.5%  11.6%
RS A At 3 4 5 6 6 ROA(%) 8.8% 7.4% 8.2% 9.2% 10.2%
% Rt 339 403 435 475 516  ROIC(%) 8.6% 7.2% 91%  102%  11.2%
FNTFEAR(RIEA) 132 132 132 132 132 4K 2A) R (%) 44.8% 41.7% 41.9% 42.0% 42.2%
H A E R R AR A 2,152 2,247 2,382 2,543 2,733 EBIT Margin(%) 22.0%  16.8%  19.0%  19.4%  19.9%
DEY- R INAN: 3> & - 2,284 2,379 2,514 2,675 2,865  AHAE A E (%) 22.3% 17.8% 17.6% 17.9% 18.3%
Y HIRERFE 0 0 0 0 0 F=RAE%) 129%  145%  14.8%  151%  15.3%
BAAR S A 2,284 2,379 2,514 2,675 2,865 AWAE(K) 2.1 2.5 2.9 3.0 3.0
& R BR GRS 2,622 2,782 2,949 3,150 3,381  KRAKBAEEE (K) 33 2.9 2.9 3.0 3.0
ERFREERAEE (R) 0.4 0.4 0.5 0.5 0.6
RAEAREFR (BFA)  2023A 2024A 2025E  2026E 2027E  44EN4L4F 11 07 07 0.6 07
ZBE IR 248 148 155 170 245 FARICEMEAN 10.8% 6.0% 4.0% 3.1% 2.3%
BREDNER 352 513 36 -25 -15  EV/EBITDA 18.34 16.53 14.11 11.70 9.66
FREDNAER -90 -108 -90 -109 2132 P/E(AM &K HITEAIEE) 20.67 23.10 19.75 16.56 14.02
LR Fh R B A 0 0 0 0 0  P/BELH) 2.04 1.95 1.85 1.74 1.62
A3 il 510 -474 29 36 98  P/S(IAM) 4,61 4.12 3.47 2.97 2.56
I8 5 el 14 22 21 25 29 EPS-RAEASEE (L) 1.70 1.52 1.78 2.13 2.51
TIEFRES) 31 -61 -90 -124 -100  DPS-R#T AN (7T) 0.67 0.65 0.76 0.91 1.07
FeAM Tk -109 -68 -53 -48 42 LB (N, %) 1.9% 1.8% 2.2% 2.6% 3.0%

FAERRE: Wind, A5 A%, HTI
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%1 "TH/AE] PEfE{5 %4

EPS (L) PE (4%)
EHEAR EARAD ol s 2024 2025E 2026E 2024 2025E 2026E
(&) z)

Mg AR 300275.5Z 12.26 37.41 0.18 0.32 0.44 67 39 28
EAAH 688418.5H 27.60 53.44 0.14 0.68 1.00 195 41 28
Z=mAHL 000409.52 10.93 74.10 0.14 0.19 0.24 80 58 45

F35 0.15 0.39 0.56 114 46 34
B AE I 301195.5Z 35.20 46.49 1.52 1.78 2.13 23 20 17

FARIBR: Wind, HTI
vE: b IR KR HTI A TR, Hie 8 KA Wind —5FRH; JRM-A 2025 5 5 A 23 BILEM
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Summary
Investment Highlights:

Maintain ‘Outperform’ rating. The Company’s second growth curve is promising. We project 2025-2027 revenue at
1.34/1.57/1.82 billion RMB, growing 18.56%/17.03%/15.94% YoY; net profit attributable to shareholders at 0.23/0.28/0.33
billion RMB, growing 16.98%/19.25%/18.17% YoY; EPS at 1.78/2.13/2.51 RMB. With a 30x PE for 2025, the target price is 53.46

RMB, maintaining ‘Outperform’.

Profit growth to recover in 2025. In 2024, revenue reached 1.13 billion RMB, up 12.05% YoY; net profit attributable to
shareholders was 0.20 billion RMB, down 10.56% YoY; recurring NPAtS was 0.18 billion RMB, down 15.86% YoY. In Q1 2025,
revenue was 0.25 billion RMB, up 10.41% YoY; net profit attributable to shareholders was 41.94 million RMB, up 14.64% YoY;
recurring NPAtS was 37.72 million RMB, up 36.00% YoY.

Strong demand for coal mine intelligence. Most domestic mines are underground with low safety and efficiency. The Company
develops software and hardware for mining operations, meeting high-reliability transmission, full-scenario monitoring,
intelligent analysis, and equipment control needs. We expect stable growth in coal mine intelligence, supporting the second

growth curve.

Non-coal mining, chemical, and underground autonomous driving form the second growth curve. The Company expands into
non-coal mining, chemical, and underground autonomous driving. These sectors are in early stages with significant potential.
The Company’s autonomous mining truck was developed by end-2024, with a project at Shaanxi Coal Group. An agreement

with Hubei Xingfa Chemical Group marks expansion in non-coal mining. We foresee significant performance impact by 2026.

Risk Warning: Coal industry demand weaker than expected; intensified competition affecting revenue growth and GPM; slower

non-coal market expansion, rising R&D and sales costs impacting net profit.

H dpole ] Gt E L2 5 oY 1 MR S Ak il 5 Bl
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K RREG TR, SAEFA D EEE R EA RN (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= % i B FR4E 4 7 A
) (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
WAKENSALLER AR K, RARARE VAL BN iER, &0 (BEANNTE) ELPATRARARSHE, AN TE (RLEERRN) RRRERHKR
RERABEHIANTHER ALY A TREFTT8 B 474 8 893K, |, 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, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, RE, ARKIE () AFLREPOTLEARRT AN KR LF RANETIANA BN ZLTAGOMAL, FL (i) KGR XAEAFPERAFLRE P AL
WAKENSAALER AL, RRARE VAR BN A IER, &0 (BHEANNTE) ELPARRAEARSHE, APANTE (RLEERMN) KARERRR
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 viewss
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

BEARRALELXRN G TAERTRIT LS Ao/ A RAL T HREREZA TR TARAATRT. RAFARERT, ATRAXRAFREANBETA (ATRETR
EARARE, »E THRAMAGES, & X942 ERD-Disclosure@htisec.com)

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

No Disclosure

AR (K 202057 f 1 B FHRIT) :

BRER (ATRKHT) RAASFEEAAARTAREANELON S RFXT, PRABTRT. KAARF@AAE HT O LE L, L HT AAPHRLEHZEE
&, BRAEFAREALRERA L. AEAFAT, PHFHFAEARATREARTEN, AXENESREORRLATLE AR (e BTANARHEG) ARLRR
PHFRE L

RFXT, Ak 1218 M ARSATEERSFRE 1060 L, £FE LT

TH, Ak 1218 M ARARARBEERTK, KB X To AR4E FINRA/INYSE 803t D AALN, AMA R P HIFIIARE R - 24l

BIKF, AR B8AAATSMTRRBHAE 10%4 L, EEZAPT

B EA LA B A -TOPIX, $E -KOSPI, & 7% - TAIEX, 7 & - Nifty100, £ B - SP500; 2 1 A7 4 o B 44 R - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully
read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the
analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research)
should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings

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

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

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea — KOSPI, Taiwan - TAIEX, India - Nifty100, US — SP500; for all other China-concept stocks -
MSCI China.
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R E 2025 % 3 A 31 Ak EARKERLREDA KE 204 % 12 A 31 0 EBRRKERLHREDH

®FXF ik BTAF ®FXF i3 BT

(#7) (#7)
ARERREALE AL 92.2% 7.5% 03% 91.9% 7.6% 0.4%
BRRITEP* 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

EENRREHNERRRTEP AN T D
TEPHPHEN, b %+$‘ﬂﬁﬂ&ﬂéwﬁ?kﬁ b AR B KT L.
RAARIE FINRA/NYSE 803 0 A AN, &A1 P it g ABA L — 45, #2EE LAY ROAFRANRE,
Rk Rg Ehe X (22020564 308)
FAN, AR 1218 M ARSI R A RECKRE 10%0 L, KEZ LT
B, Ak 12218 M A RFSRS AERHTAAK, AR Lo To #4E FINRANYSE 83 A A AR, KA1 B PR RINEH E—£4,
FH, A28 M ARSI R EREKRE 10%0 L, KEZ LT
SR E LRI 0K -TOPIX, 4B -KOSPI, 4 7% - TAIEX, 1 & - Nifty100; 24657 A P B B4 K& - MSCI 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)
HTI Equity Research Coverage 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
IB clients* 33% 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 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.

BABRERGHL: BARRAATE, BRAERRE, FERSPREBERLRBRAREEFHL, AEATTROBMEAHRE N THHELXEUNEFEA
THERERA, RE DR AR TEARD B, %ﬁﬁﬁ%ﬁm

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.
BEERAREL: BAERTHARPBERRAANPE A RETREANRA, BEAEEIEA (60121LCH) , BEERTLENENT, LATPEAATEARHFLRE,
R, BAERERNSERSTERRRANGFRER, AOEEERREBRETEANTEARRATRANRE .

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.

HEE R 100A K (Q100) % HEEIR Q00 A A-EHE 100 L BRSLERFENEAPEARN T 0, ALRERALATRENRALE, AEATELS
AERARANETREMFL. SABREST QL00 HHANMd 2%,

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.

BioUH (FINESG) RABBRFF ALK, AERLRUA (FINESG) HAEBZAT, #4LHmild kL4 FREREN:

F-% LA (FIN-ESG) HERMERTHERFHAARFTHEA S (ATHA AN ATAERBOAFELPERR, ANIFELHEMERTEETEETRIL, F43)
%ﬁ%%%ﬁﬁé%,ﬁ%ﬁﬁﬁ&ﬁAkkﬂﬁ&mﬁu,&I%ﬁﬁ&ﬁ%kﬁﬂﬁW%\ﬁ%i%ﬁﬁ%éﬁﬁw%m%o$Aﬁ$ﬁ&ﬁAA&mﬁ&m%l&M$ﬁ%%
ﬁ%ﬁ%&%ﬁﬁ%&ﬁﬁ%&@&h%ﬁ

bt &ﬁ%l%ﬂtﬁ%ﬁ%%%%#kuﬁé? WA A R RAE R HARAE A G FIRB AL A RBLHN. AUBHRABZRBNRERARMAARAED RS 065

m&ﬁﬁémﬁﬁk%%M%Tiﬁ\ﬁﬂ%i$“%5$%%ﬁﬁﬂai HAATRALROHE, BEFFILA, AE (W5 LEHES) RRATERA, TEHL
%i%%ﬁﬁaé@ﬁ%ﬁwu
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K. L8 %% LH. BRBE. A%, A, B5. TR, R, 84 RE AF. R T# BARBEE. F. E0BRRENE, FURRAERILRE =T
RAAKH, BRPARRARORETE, DRTARTE,

FOA RALTARAAR, RERRSFERNYLEDANE (o (REREA P EAHN) (ARAAPME (AE) Hil) (RRREBAKR) ) A4%H, NkLk
BRAAERST: FARTERELRDRAR ALY RET—8H), WAKLFFRAZA 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. 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.

T2ATFN:

FHREANFRRE: AREHAAEREAZAARAD (HISGL) HAFKEA A ERERFALARA S (HIRL) RiT, BAIRRESKERARSE AN (F571 %) #
FEAERATED (REAREEL) HBRER, F5F TRARE HTISGL #4% M &/ 3] Haitong International (Japan) KX, (“HTUKK") #9180 F K47, HTUKK R B A% A4 A%
FARTHE .,

REANAREEL: AREGAEIEARS . HFRITRIEAPH A% Securities and Exchange Board of India (“SEBI) % % #) Haitong Securities India Private Limited (“HTSIPL”) A7 %
ir, Q%R LA % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) EF A8 (% [ AR S ] ) BAF R4S, HTSIPL F 2016 4 12 A 22 B AU
FANBEZBREAZAA RN (HTISC") #—3F4.

HARIREANEERRA LN LM, 2ATHARRREARRARAGR/AEEBRREAEANARAREL ) EEHEAA,

AXHHESE &AM STRBERRATERR, 12 HTRL, HTISCL RAEAMT LA TARERERERA RN (“HTISC") Wm R AT L RANE, TEMA LMY TUEMRTAE T
FWAKIL. ALHPHANSARIARS AL, WA IK, BAF Tk, ALHRELAEER, LHPRAGEANGZLRZOHAAEERETEENAE, KALHHE/
FERBBAEREEHAFAR TSN RN, EELIETEE, ALBPRAMEATRALETEE, LREF A SURTAKBR PNy Ha G, MWICETR
TRAFER AR, TEOEAF TR RAEANER, FLHRR), QBT ERITEIAN, APATRARNTRY, BRFREANANORTE. BEEARE
KLBPMENFENETIRH, PHFAREENCAFOMERA, R EOU LKA R GET, BAELAOFOHALERGERTEHATHEE, S, A, 2k
IRTENELRF, AHERTZAEEEAENRTELSTE, FRTRERAALBAEANMARFAETELEIMNBNRE, HISC REES, &R AKEAMLH RAELETF
1,

B AL AR FTEAOD TR, HTISG RAMBKRKA D), ARAEEAR, EFRER, HTARMED LEARKLAFENEMERIT LR RERELARBTE L.
HTISG 94 E R, R h Rl LALHTE HIISGC HAXEP Aok ) RESALHAE LR D KRB AT HIRELRLS) K% HTISG THESALAHEZRATLR
—RABFRR, EHTRLUEA LA RARK L ORBATREGER kR, BHRENL.

7 & A B R R 55 www.equities.htiseccom , B2 5 A XEBBFEARG B LA ZH FRINARBTREHONEEE.

FEEMFRERL: FAFLENLI NG EDERMHAE FINRA EFEMEA ARG A, FERTEBFNRAA XS KA L ARt iThd, AFEafgE
EAR D 2241 ZAN 2 Rl

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.X. (“HTLKK"), 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.
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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 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.
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RETLHAAR, FNEARLHERARLEREAAAT DT HBGEMEALTETLIORBANEREZLAERFARBENETERFEAR,

FREXEOA TR STETEARMDA A (HTISCL) A T2 KA R Ak, HTISCL REFAAREES 1 22ATED (KBLARY) HBRAT, TFLREFTHR
(ERRBRAN) (BEEHE 571 %) (UTRASFO) FREHEHHE, EREHANNED, AFLRERRESL SFO AR FLBETH" . AFLREABLEAR
BRESBEARANGE, BREMRBERAARREPHEANGEAMERT AT, AFLRENIAARFRRE T FEAEZMROETETREZ HTISCLAEAR,
FERFERNBLER: AFLRLD HTRL, HSIPL 4 HTUKK %85, HTRL, HSIPL, HTUKK PARAEFTIE HTISG £ BHZ A3, AAAEBEMR, BAALEE£LTFALRLHH A
ROMARBZRAZHAR, KFRRERBLRE 1934 £ EHIEAR D E 5 156 RARHB LM [ B 220M5E | (“Major US. Institutional Investor”) 4= T it 4
#F& ] ("US. Institutional Investors”) » f& & EAME T2 KA XL, Haitong International Securities (USA) Inc. (“HTIUSA”) BiHREMNE i F. ETKAAFLREHEE
B, FERBAFRREREOELRTETIEARMALBRILE LAY, RHEEL HTIUSA. HTI USA £ T 1460 Broadway, Suite 11017, New York, NY 10036 USA, ®#+1 212-
3516052, HTIUSA # &% B F U.S. Securities and Exchange Commission (“SEC”) i #4142 4.7%, 4R Financial Industry Regulatory Authority, Inc. (“FINRA”) #14R. HTIUSA R i % 5
KELRE, LRATEPOANDH, AETHLT, KAAFLRENETERRTH, FRABEPNMARKE, LAFEL HOIPL, HTIRL & HTUKK AH#17E£E4 R4
REBIANT ho AFLRE PN HIPL, HTIRL R HTUKK 2475 %4 2 M XL & FINRA 805F R4 546, B TRAT FINRA % 2241 A2 5 BRA N TR, AFER
PPN BANR HIEASRA, BEAFERE PR AETELBEARAXLBIL (04 ADR) THAE-ZAR, FEELFHERATRLIA M, ATTEE AN
AR ARFLREAAMREBIANEATRARS, MERGTRALFHRLRAGEAREZERNERAMBOET 2K, AFRRE P AETIIMNG LRI P e 4E17
ERARREBIANAR IMBNMELTLRR AN, TRNEAFEIRAAMREBIANMAZIKAZL LG A B0, ERRGANHARBFERE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BEAARH: +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)
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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 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
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

PEARERENELEA: APEARLERE (TAPE, AARSENAT, TORARMANAKE, BNHNFKEREE) RAREER N BEEELRKITHAHA
RATERGMA, FARBERREEEIA, AMATHELATHR ETERELE, BEED" . AXAETBFTMARRIERANALRERAY, LR EENE ALt

AR, EREPBEFHAORERFTZA, ETEARARAHTELEANERMFE AR HETERAIETEENE, BUALBEWARAET LRRAMAR .

WEXBEA O AL EA: AETHATASHAATARBRALETRE KN AEEEEN S B AN HINBIEAN ZHRF, AMATRIERENE KGETEHAS

B AHRBED LA F e KA K8 MR IR B #7375 T & Haitong International Securities (USA) Inc.  (“HTIUSA”) F k%46, %/ 3 & — K4k National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##L2 /3% [ BRRHHB % ] (“International Dealer Exemption” ) X 5, £ F LM%

B FIHTRLLA, K% BhEE, sk, BEHREETRATHRERBEALMEAGBIEAAND, AFEER, JEINFRIT. PERNEMEALR 2R

EMBEERMARTERMET 7 AREZERA, LPHEANELIMRIERNRE, HTERAANE AN AL, BRI TERAN, EMSKOREANERANET

National Instrument 45-106 Prospectus Exemptions % 1.1 7 %4 Securities Act (Ontario)% 73.3(1)F ALz 89 [IAT# %4 | (“Accredited Investor”) , H 4 £ R AT National

Instrument 31-103 % 1.1 FATALZ &) [# T4 | (“Permitted Investor”) o

HR AT AN B ER: KR4 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAsdk 4R 4. HTISSPL 254 (M4 M7 %) 2001 (“FAR") & XWB I 5

WE, T (a) REXTIER, ERRTARNGRY, THATLRAARGIMTERAHGEN () RFAMFA XA, RHIITARS Al RIMI L5 A ANF L AT LR

Lo AFERERRELHA (GERARBRE) 2001 # 48 FATAZORAETE, HTRAKLRERFENREZRANETEA, AFLREORAARBLIATE LS

HTISSPL B & :

Haitong International Securities (Singapore) Pte. Ltd

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

%1 (65) 6713 0473

AREKANELER: AFRRLGEAAREARRN AR, BAPASNEATFANLBRARET I MBI (REAREBIARZHE (“REL) ) % 61
(1) %, $17-11 (1) A0RERBXER) .

FEARERTENALEA: ARE 0 AE TR 9 Haitong International Securities Company Limited Fi A%, ARERAMARTRALRHELEP LA, BHEFIHARE

MANBRTARBNRELLEP, RARTLRAMERTERYGE P AFHH A%, Haitong International Securities Company Limited #14 X AL # kB AEHLBRETH

RAAFRRETRANFROKTRALSN 05%, HARBALELIREATRANCEZALT LRLCEZTZARS .

B BHEEEHE LB Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2" 1% %
KALERFRTER S (AT RAASIC) A8 (RBALEN) LHF 2016/396 FATERKALY KAARL, RFEATLBTHE 2001 F (A3 %) ARKAZARKE P

REABRAHATEREHARKALABRASATHE K, ASIC HATARTERTFERI: wwwlegislationgovau, #8BRRENLBRETIEEEIAALHEH, #

SHESERKATHERNDERELE R,

FREBRERTLER: ARZONTIEAL). KT RITRIEAN A% Securities and Exchange Board of India (“SEBI") %% &) Haitong Securities India Private Limited (“HTSIPL”) A7

KA, Q4R KA % 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4&#kH [ GAXHH ] ) A%,

B M 4 4k Haitong Securities India Private Limited

SEBI 4% 7 247 Jf 2 #5: INH000002590

#63t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

7% 491 22 43156800 £ £:491 22 24216327

Al A b ik ANETHRAA: Prasanna Chandwaskar ; 74:+91 22 43156803; % ¥ % prasanna.chandwaskar@htisec.com

“EEE, SEBIK T4 e NISM #1IGEF R RIE P AR AR A BT E R ETE RIS
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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).

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.
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1.12 Jun 2024 OUTPERFORM at 32.11 target 56.66.
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