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BHRESE:

O #BEFRTIRA, BAM 7275 T, &L TFRER L BREF Al
XL LZEN, Tz Al BAFEmik, B kX eigFmast
K., AR BFH EF] Al FFL A K, 2025-2027 4 EPS Tl 1.61/
1.86 / 2.20 7L (/& 2025-26 TAM| A 1.92/2.34 7T ). # 8] kb
1%, #IE PE A= PS fE{hik, 4T B AR 72.75 7T (+9% ), 4HF4hT
KRR,
O WX AEMBAFLEN, £HITHIL Al BE TR, N8 AT
T R, RIS 2R P ARl LR 10 T AT bdsh A 4%
A2 100EB 69 K Tk i 5, FAERARA TRA RETLE
0 ATIRIAE R A F 7 69 Tk SRR FE e oG] . KT UAEIR 694
SH A, NEFRZ T WHIE, Tilkiegn, TZE, Tz
AR T EANBEAEA SRR LGRS, TR KA Tk Al KFE”.
Bl AT i Al HAUEABARRE GRS, VL PA+BA” IR B & ik
R, BHhAAe T LB A, RAMN. SER . L TFIEEY
Ak ZEAB ARG, T 2IREH UCS @A EH A L%A TPT
B Tk RAEA B 3k X B eg 187 = o, BT A szl A Tk Al
ARG TR R, FIAATL = S|, Hoh, N5 IEE A
“ORITHS”, MAZHME. TS0 FF LK.
O RPATLAMH R, F2ATLERIBR., A5 EaELRA LR
KR S SRR, RIS T AT LR KA, N T AAFRARE bisE E R4, B
9 EAFH—FREG. RIFEAE) 2024 FFIR, 2024 FENEES B BRL 8 HE R RAFRA RG],
Ffp%ﬂéﬁ;ﬁﬂ%% (DCS) EAT &% 40;4;4, H 14 FRIREAN BB AP E ARG, Hid
F—. WPATRE, WLHERIRARFBMIE K, AHIERb CLL X A Lk % ] Ao
K. QEFESAAATLER, A LFANEE R A F‘T‘** Agit Al B e 4 & H
O STk, HKSAAAR . 2024 FA3 ik S oo B AT R AT B AT
7.49 107, Bl K 118.27%, &ANG) £ 5Ly 8.25%. Ad 4 AR E KB, HidEFER %
HACE B4 R 0%, BREHMIKAENHREZRAGE., v 4. ¢ BAARASANELFTEE) HE4E
T, B, RM. BAFRE, HINEAE 300 A, BIARMNE R N MFIEAZF. £ TiAEEEF

F R AT E| K @RIt Y ATIFIER], TEREFPE
O NMEAE =, 3£ IRk LB FAE A% ke Bl &4 N TA Y v ’ ~
Y454EE (BHA) 2023A  2004A 20256 2006f 20076 WA, WA AME. (Please see
EXRTIN 8,620 9139 10314 11280 12466 appendix for English translation of
(+/-)% 30.1% 6.0% 12.9% 9.4% 105% the disclaimer)
HA)E () 1,102 1,117 1,272 1,472 1,738
(+/-)% 38.1% 1.4% 13.9% 15.7% 18.1%
B4k (L) 1.39 1.41 1.61 1.86 2.20
BT F (%) 11.2% 10.8% 11.6% 12.6% 13.8%
WA (UM AR ) 32.78 32.33 28.40 24.53 20.78
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KFEAfk (BFA)  2023A 2024A  2025E  2026E 2027E HEE (F4A4) 2023A 2024A 2025E 2026E 2027E
il vou 5,473 3,463 3,751 3,913 4,640 FFMAN 8,620 9,139 10,314 11,280 12,466
bR X 1,650 2,381 2,381 2,381 2,381 Z b A 5,759 6,044 6,837 7,454 8,218
JL MR RT3 3,276 4,031 4,234 4,803 5,213 HEA B Im 58 59 68 74 82
B 3,943 3,251 4,179 4,283 4,872 HERA 789 794 825 925 997
BN 1,261 1,552 1,577 1,807 1,938 32 3% ) 450 412 567 632 623
R AH 15,602 14,678 16,122 17,188 19,044 FRR 3 R 908 978 1,238 1,224 1,362
KIS 925 1,450 1,450 1,450 1,450 EBIT 818 965 1,288 1,498 1,783
Bl 351 783 916 1,084 1,139 H Al 290 269 325 344 387
o=k 385 18 135 319 398 A L & 0 1 0 0 0
T T F 5 R A 325 349 337 324 311 FFWH 182 133 184 183 212
H AR T 291 1,038 1,056 1,054 1,051 W45 R -205 -138 -77 -81 -83
kR T4 2,278 3,639 3,894 4,230 4,349 RAA K -147 -192 0 0 0
S v 17,880 18,316 20,016 21,417 23,393 FEREMRA 0 -1 0 0 0
E=R EEE Y 208 313 413 513 613 FAA)HE 1,185 1,200 1,365 1,580 1,865
JLAT TR B A 3,550 4,350 4,568 5,173 5,597 R TN & -2 2 0 0 0
—H£ N2\ 8g AR A A 14 312 12 12 12 PR FHE 60 48 62 67 82
H AR iR 3,775 2,782 3,764 3,683 4,220 A#)E 1,123 1,151 1,303 1,512 1,783
Ash i At 7,547 7,756 8756 9,380 10,441 VHREB A 21 34 31 40 45
KAE 300 0 0 0 0 VIEBEAE4AE 1,102 1,117 1,272 1,472 1,738

JLATAR A 0 0 0 0 0
ALK 21 15 15 15 15 EEZMHLE 2023A 2024A 2025E 2026E 2027E
H AR R 72 115 143 143 143 ROE(#7%E,%) 11.2% 10.8% 11.6% 12.6% 13.8%
kA3 K st 393 130 159 159 159  ROA(%) 7.3% 6.4% 6.8% 7.3% 8.0%
% B 7,941 7,886 8,915 9,539 10,599  ROIC(%) 7.4% 84%  10.7%  11.6%  12.7%
FALTEA(RIEA) 790 791 791 791 791 AHE A E (%) 33.2% 33.9% 33.7% 33.9% 34.1%
HA )R AR A 9,035 9,518 10,158 10,895 11,765  EBIT Margin(%) 95%  10.6%  12.5%  13.3%  14.3%
JEY-RINEN D & 9,825 10,309 10,948 11,685 12,555  4k1E 5 F (%) 13.0% 12.6% 12.6% 13.4% 14.3%
Y HIRERFE 114 122 153 193 238 FF AR E(%) 44.4%  43.1%  445%  445%  45.3%
BAAR S A 9,939 10,430 11,101 11,878 12,794 A AEE (k) 15 17 1.8 1.8 1.8
& RAERERE 17,880 18,316 20,016 21,417 23,393 SUKIKIRBEEEE (R) 4.1 3.2 3.1 3.1 3.1
ERFREERAEE (R) 0.6 0.5 0.5 0.5 0.6
RAEAEFR (BFA)  2023A 2024A 2025E  2026E 2027E  44EN4L4F 0.2 0.4 1.0 07 0.9
ZFENIAR 191 434 1,254 1,077 1,548  FTARIH AN 1.5% 1.2% 3.2% 4.0% 2.0%
BREDNER 606  -1,883 -153 -267 -38  EV/EBITDA 33.18 33.33 23.81 20.30 16.78
FREDNAER 3,179 -592 -818 -648 783 P/E(AM &R HTEAIE) 32.78 32.33 28.40 24.53 20.78
LR T Fm AL 129 27 5 0 0 P/B(ELMH) 3.68 3.50 3.30 3.09 2.88
A3 iR 4,105  -2,014 288 162 727 P/S(HLY) 4.19 3.95 3.50 3.20 2.90
IrE 5 ek 107 128 89 115 131 EPS-R AT AME (1) 1.39 1.41 1.61 1.86 2.20
TIEFRES) -899 -873 44 -380 -169  DPS-TR# LA (L) 0.70 0.71 0.80 0.93 1.10
FeAM Tk -126 -105 -325 -450 2250 BREFE (TN, %) 1.5% 1.5% 1.8% 2.0% 2.4%

FAERRE: Wind, A5 A%, HTI
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1. BT 544
1.1. A FeZ A Fm|

A — A E S F LT FE, N REEFHALERE, 2 HEANTL
Al+ELIE"FT 75 So BAT ARG R B, P 42 742 T i 5 KARR R AAe
T F N RES, A@AES 1+2+N Tk Al BRh eG4 b 5 5235 4T3 24,
WAL RAERAZ T VAR 2N, EALRS AR E L fIL.
HEFW, BRntE, AT ARILA IR LF AT, NatEh Tk
AlARSE Ak, Q)R = S AT AT WATAT, R ZAL T 44T k437

AT AT A& B & T4 R4, Bsbxd Ak Lgogik Fon £ 24 &
Al X G EA LG EZATLAGSERRIRE, ST T8 Rkl
RF, £ERARRZ IR E., N L SARERE T, B, #1125,
BER . ThAL A4, HlE. EM. TEETL, LT, B R BAE
F NS R APARIR AL SR, LA Tk Al BB AL = S 2 2 K b ik 5,
B SR ) ARk S5 2024 38 3% 69 b EA IR R ARG A TR,
HAVFRT 2025-2027 SFAL T AL 538 1% A 6%/5%/9%, w1 T/ 38) 3T ) H XA
B HE, FHEAFRZZIZR;ALY, it 2025 F-2027 F L4 FAKF
# 36%/37%/38%; it 2025-2027 F Btk 4381k h 12%/11%/14%, TRt
2025 -2027 Bk 52 A) R KF A 40% £ 4 ; At 2025-2027 4|25 R
do b 538 3% A 18%/10%/12%, TRt 2025 “F-2027 “F-4] 252 db Ak £ 2.4 K
T 24% £ A TR 2025-2027 b Ak 538 3% A 5%/5%/5%, it 2025 4
22027 Fih A 5 2A)RKF A 33% L4

BB L S AATRAIN b b K EABUL, IZATIRAG S F K, B A Tk
% REAL KT B R A R E R R AR X BOR A9 FF 4 B, 3] £ AR
g 551k A P ik 21, B LA TRI 2025-2027 48R S AR
NG R 2R 2024 A PTIRFE, TRt 2025-2027 AR Ak £3% ik 4
5%/5%/5%, it 2025 -2027 “FHeR L FEARKFH 2% L 4; it
2025-2027 “F44 5381k 4 20%/15%/10%, TR 2025 5F-2027 64k
FEARRKF A 25% £ A

ik, HA. WL B WIREABUN BB ATA N, B SaE R
&, RRBETEEKR, RMFT 2025 4£-2027 FX ARG R R FF
HEKF, ¥h 50%/20%/15%; &) EFEIER S AT, FEEAT LARIR Y
¥, BAVIKA 3] 69k SR B A B3t —F 4TI, TRt 2025-2027 F 447
Bk S N3G 1% 55 A 30%/15%/10%.

it 2025-2027 4 IEH AR EGIIA S A A 103.14/112.80/124.66 12T, 2+
EFE SR A 12.72/14.72/17.38 12T, EPS 474 1.61/1.86/2.20 7.
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& 1: B3] 2025-2027 1K 103.14/112.80/124.66 12T
Ri BEA 2024 2025E 2026E 2027E
%t
HnAit 9,084.90 10,314.21 11,280.46 12,466.20
BAAT 6,015.9 6,836.6 7,454.0 8,217.6
2H) £ (%) 33.78% 33.72% 33.92% 34.08%
N i 13.53% 9.37% 10.51%
—. fx
HnAit 3365.829 3567.78 3746.17 4083.32
BAAT 2178.453 2283.38 2360.09 2552.08
A% 5.89% 6% 5% 9%
2H) £ (%) 35.28% 36% 37% 38%
—. &tk
NN 1853.635 2076.07 2304.44 2627.06
AL 1110.062 1243.27 1380.03 1573.23
N £+ 4 10.59% 12% 11% 14%
LA £ (%) 40.11% 40% 40% 40%
=, HlHEe
B4t 740.7633 874.10 961.51 1076.89
AL 561.3101 662.35 728.58 816.01
N £+ 4 17.38% 18% 10% 12%
BHF (%) 24.23% 24% 24% 24%
. &k
B4t 534.2913 561.01 589.06 618.51
BRALTT 310.3258 325.84 342.13 359.24
N £+ 4 -23.00% 5% 5% 5%
LA % (%) 41.92% 42% 42% 42%
A, WA
AT 884.672 928.91 975.35 1024.12
BALT 589.0579 618.51 649.44 681.91
AN % 47.84% 5% 5% 5%
A% (%) 33.42% 33% 33% 33%
>N, Be
AT 487.8164 585.38 673.19 740.51
AL 367.3114 440.77 506.89 557.58
N £+ 15.88% 20% 15% 10%
A F (%) 24.70% 25% 25% 25%
L. HlE
HnAit 91.1476 136.72 164.07 188.68
BALTT 50.6631 75.99 91.19 104.87
HNIE % -40.32% 50% 20% 15%
LA F (%) 44.42% 44% 44% 44%
AN, EA
B4t 106.103 159.15 190.99 219.63
BALT 65.4486 98.17 117.81 135.48
A% 6.00% 50% 20% 15%
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A (%) 38.32% 38% 38% 38%
. TE
AT 86.4215 129.63 155.56 178.89
BALT 59.4967 89.25 107.09 123.16
N £ 1 -12.48% 50% 20% 15%
2H) £ (%) 31.16% 31% 31% 31%
+. A
HnA-it 109.8173 164.73 197.67 227.32
BAAT 82.5022 123.75 148.50 170.78
NN £ 1 78.57% 50% 20% 15%
2H) £ (%) 24.87% 25% 25% 25%
+—. &
HnA-it 295.0248 442.54 531.04 610.70
BAAL 208.5915 312.89 375.46 431.78
O£+ -53.50% 50% 20% 15%
AR (%) 29.30% 29% 29% 29%
+=. H4
B4t 529.3808 688.20 791.42 870.57
AL 432.6426 562.44 646.80 711.48
N £+ 4 66.37% 30% 15% 10%
ZH) £ (%) 18.27% 18% 18% 18%

H3ERE: Wind, HTI

1.2. 4544
KRATVRA PEAGALIE A= PS MG 7 ik, *Fosa) #ATAEA.

1) PE &M%
FANEI T B Ak 5B A5 B Tk Al SRR £ASHA4F . g8 AL Biradfz .
o PR AFAE A Tt N3] .

it 2025-2027 F P 3= AR B A F)E S F) A 12.72/14.72/17.38 170, 7T b
2-8) 2025 “F-F34 49.16 4% PE, % B3 4E A Tk Al AR Ak Ak, 4 F
SeATIEAT WATAF, AR BT AT AN FT, T AT LT HMEEARTF, *FE
T H A 625.38 ILAUARKT.

% 2: T3] PER{ELE

NCIEA &S () EPS PE

2025/5/14 2025E 2026E 2027E 2025E 2026E 2027E
TIERM 27.14 1.52 1.85 1.19 17.86 14.67 22.82
FRAAR 31.2 1.18 1.52 1.39 26.44 20.53 22.46
i@z 78.03 2.97 3.86 4.99 26.24 20.22 15.63
o AR+ 96.5 0.77 1.12 1.40 126.13 85.84 69.01
F3{E 49.16 18.47 20.30

HAER IR Wind, HTI (Ao*on8) ZAFNR G F Wind —8 T8, 2R GFaeAHHL 2027 FR2 A0 R § Wind —2 4 )

H dpole ] Gt E L2 5 oY 1 MR S Ak il 5 Bl
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2) PSAE{hik

ML BT, feAEHL. Bimidfs. bR A TS . Tt
2025-2027 FF =AM F 4 103.14/112.80/124.66 12T, 7T bbs3)
2025 F-F ¥ PS 4 5.09 4%, # EE|ua) dfh aFa) 2 RTH B, HRARE
B, b, B et 3 E LXK, EIBEREIES T, FREEF
g A&, B, LFATL-FEERF, sFETIEA 52497 AR T.

%.3: TLb/A3) PS 4EA

28] % AR WAL (f2L) Bl (ML) PS

2025/5/14 2025E 2026E 2027E 2025E 2026E 2027E
EIERMN 665.38 161.21 183.63 187.34 4.13 3.62 3.55
teA AR 76.35 19.67 24.97 23.68 3.88 3.06 3.22
iR BT+ 204.17 230.26 284.88 360.01 0.89 0.72 0.57
g B> 117.06 10.21 12.05 14.33 11.46 9.71 8.17
FHME 5.09 4.28 3.88

FAER K Wind, HTI (Ar*a8) A TRk g F Wind —&F40)

LAVA LA AT ik, BBIRFEHRN, RIVAAHNEAEFAA 575.17 12
AARK T, A B FFH 72.75 T.

2. R

1) BRI B o5 50 £ A7 A R

FEHBRAMERTE G TALEN RN S TERY, 22 AL T
Ab KABRI S S mr e K o A £ AAE T ) e G AR R S B R S BBk
AR, ARIFE) AR S B R Stk e, 8] S S B AR A IR
=S IR, VALE BT R G 39 F R, e R 8] R R RS BT T
ST AT = St FE R, RE RAEBIT LRI 69 F AR, T 454
g Tk,

2) FRE 3R B IRHAR

HEFUALL in AIPEREE, INE) RETIRAL Al ARG B, FATTRBEAREE
AN A = EEAGHEANRLT, BRI LXK, FREHEINEF S
RIAME L, BB, N8R FH ARESA, BAUMNBEANES. %
REA RS, TS R H AL B R E 6 T k3. vA B3R, AR
B AT, BER SR ARMEL, I Ade, 28] 4o R A E AT
R P B E ROH T on, AR E BRI, b aa) 691 54y Hige
Y=gl W i LoR

i fol 4k 2 S 6 1E LA R Ak A e
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APPENDIX 1
Summary
Investment Highlights:

Maintain Outperform rating, target price RMB 72.75. With strong historical foundation and Al investment, industrial Al
applications accelerate, and business model optimizes. Considering significant Al R&D investment, EPS forecast for 2025-2027
is RMB 1.61/1.86/2.20. Given the company’s leading position, target price is RMB 72.75 based on PE and PS valuation. Increase
Al and robotics R&D to create industrial Al products. Zhejiang Supcon Technology, with over 100EB of industrial data from
100,000 control systems, leads in real-time industrial data. Integrating Al and robotics, it advances ‘PA+BA’ management, driving
industrial automation. Launched UCS control system and TPT foundation models, marking breakthroughs in automation and
industrial Al. Introduced ‘membership subscription’ for a platform-based business model. Stable growth in key industries,
emerging demand in new sectors. With leading enterprise advantage, market share increases. In 2024, DCS market share is
40.4%, leading for 14 years. Petrochemical and chemical demand remains stable, with new demand in oil, gas, and Chinese
baijiu. International market expansion with key projects. In 2024, overseas revenue is RMB 749 million, up 118.27% YoY, 8.25%
of total revenue. Enhanced global operations in Southeast Asia, Middle East, Central Asia, Europe, Americas, Japan, with nearly

300 overseas staff.

Risk Warning: Risks of weaker than expected technology upgrades and increased market competition.
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TRELNE

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 2474k 3E 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).

688777.CH BT A+ NAANRBABENE P, BRBEAME P REFATATLEHIEANKLERS
688777.CH is/was a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

B &% 24E 688777.CH A KIEAMMT A ARTERES,
Guotai Haitong acts as a market maker or liquidity provider in the securities of 688777.CH.

AR (K 2020 % 7 f 1 B F4RIT)

BRER (ATRAHT) RAASFEEAAARTAREANELON S RFXFT, PRABTRT. KAARFEAE HTL 8L, F L HT AA PR EH TR
&, BRAEFAREALRERA L. AEAFAT, PHFHFAEARATREARTEN, AXENESREORRLATL AR (e BTANARHEG) ARLRR
PHRRE L

RFXFT, AR 1218 M ATSRTLESESKRE 10%0 L, REZ LT

TH, Ak 12-18 MR AEBREERTRK, AR X To AR4E FINRA/INYSE 893t AN, AMA R PRI ARE R — 1Al

BIKF, AR B8AAATSMTRRBHAE 10%4 L, EEZAPT

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

£E2205%3 AN HEERRREFLIRELA HE204 % 124 3N BERERRESHKLELLH
®FXF Pk BTXF ®FXF 3 BTAT
(#H) (#%)
BARRRERLREE 92.2% 7.5% 03% 91.9% 7.6% 0.4%
BERITEP* 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

EEMER A ERTRIT R EHF Y

TRPHPHEN, ?i%+$‘ﬂﬁﬂ&ﬂémﬁ?kﬁ AR B KT L.

RAARIE FINRA/NYSE 83 0 A AN, &A1 P i g ABA L — 45, #2EE LAY ROAFRANRE,

R EL 4R (BZ2020%564308) :

FA, AR 1218 M ARSI R ARECRRE 10%0 L, Kk LRT

i AR 118 AT ARRHTUARK, REZ LT, 413 FINRANYSE B3R A AN, M2 B P g ABA R —£7]
2, AR 118N AR R AREKRE 10%0 L, kLT

SR E LRI 0K -TOPIX, 4B -KOSPI, 4 7% - TAIEX, 1 & - Nifty100; 24657 A 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.

BEBREFAAR: BABRAATE, RRAEARE, FARSTREGAPLRBFARELTHE, A AT TROGARIREEME, TAHELXERMEF A
THEREHA, R AN T AADBH, %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.
BEEARAREE: AABRTRALPEERRELAH P EAREAREIR. BEEDER (01210CH) , BRBHRT LANEN ], LATPEAAYE A RNFLRE.
R, BAEREASEARLERRRNRARA, ANGEABRREBARETIERNYEARFATRANTR,

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.

BB AR 100A K (QL00) H4k: HEEK Q00 HHRA-A0HE100 LHEABTEARTANRAPEARNHES B, ALRERALATRENRRLA, FLANELS
BIEFARAINATREOFL, FEBTEEH Q00 HHRNMEH LT

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

BiUH (FINESG) B BRFFREK: AERLRUA (FINESG) HAEBZAT, #4LHmild kL4 FRELEN:

% LA (INESG) HBZBMERTHEHXFHEARTEAS ATRAARNE") AFARRBOAFELEERR, KN EENEBERT B TAEEMRIE, A8
WIEERNELE ﬁ%ﬁ&ﬁ&ﬁAA&ﬂﬁ&méu,&K%ﬁ%&ﬁ%kiﬂﬁw%\ﬁ%k%ﬁﬂ%émﬁm%m% K S R M AR MA &4 B2 R A S &
RO ERERMET AR A ARERE AT

Akl &%%l%ﬁkﬁ%ﬁ%%h%#k%ﬁé? KAAR RSN B A A SRR A RBLAM . AREHANZRBRMRERERWAA AREE RS BB
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o, BRARERK G B HRAT 2H, BTERE AR ARBHANER—RAA ARG OME, BAEATHA, AE oM FLGHES) RRALEAA, TEHL

BAATEN BB RARHHA,

LES S

K. L8 %% LH. BRBE. A%, A, B5. TR, R, 84 RE AH. R T# BARBEE, B E0BRRANE, FURRLSERILRE =T

RAKE, R P ARAENRETE, BRRARTHE,

F0L WARTERAL R, RRRRSFEENGLRBANE (b (BRMERN P EMBR) (RRAAPRS (AAE) i) (BRREBAKR) 5) FACH, NELRL

BROARRST EALRFRELRBRARAES RT3, WAKLTERAZA 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.

TELFFAN:

HEERAFRRE: ARSOEARRIEAERARASD (“HTISGL") WATMENERERFLARAS (HTRL") K47, AARRBEREARSKE0 (F571 %) #
BEALTAEED UEAREENL) HHMER, 7 LRE4 HTISGL 894 % i &/ 3] Haitong International (Japan) KK. (“HTUKK") #1180 T K47, HTUKK R B AR A 4B K
FEHEFRA .,

RREANAREL: AREGAEIEARS . HFRITRIEAPH AL Securities and Exchange Board of India (“SEBI) % % # Haitong Securities India Private Limited (“HTSIPL”) A7 %
ir, BHHER LA % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) EF A8 (%kh [ AR S ] ) BAF R4S, HISIPL F 2016 4 12 A 22 B AU
FAAERERERERARAZ (“HTISG") Bh—345,

AT RRENNERBTRA LGN 2kEMR, BHTHETERIARDARA I R/AEAEFIALANIRAR AL I EEERAA,

AXBHRSE B AN SORABRREGTERR, 12 HTIRL, HTISCL AT A0E TEREREAERARN (HTISG") WM AL RHANE, 2EYAEARTHETHFRAETY
FRAKIE. ALBPHALEARERREOS, ALK, BAGFilb, ALHRELAZER. LHEPRAMETNGRLIREZOHAARERETZEGNE, KALHHHE/
FERBBAEAE L OATRIRFRENRIEN, AEZRAEFEL ALBPRAMERATRASENES, pREF A EARTEKBR Db RGN, WETR
THRANEE AT YR, TEORAFR - REABANERE, LB RS, BT LRITATEN, AFETRARNTRYE, BRFTEANAHETE, BERARE
AXBOENFEAREG R4, PHFAAZRIEOSOMSRR, RO LRAF A EHE, BRELRQ A FEERGELT RN CHEE, R 21, Lif
LT aNELRR, HERTZATREAAENRTEATE, ZHTHRAALHIENMHAZAETARANENRE, HTISG RAFF, ERAKEAS LY TKELZENF
£,

B AL AERBTEN TR, HTISG RAMBXEA D, AATEAR, TERER, ATIAHEAZFARKLAFENEMEARTARBARCALOURRTE .
HTISG 4 &R, X ) RALMELALATE HIISG HRXEF AR REEALHEELRARG D XAR BT HERELALH K, HTISGC THEERALHAEENAELTR
—HABRTRE, EHTRLEA LA R ARA L HORBATRAZEL R, BRI,

HF7F &E B R R 5k www.equities.htiseccom, B2 5 A X EFBRARG B LA ZH FRINARRTREHONEE L.

FEBMFRER & AT AN LIA AT BRI H AL FINRA AT EMEAARERE AT, FAAZEBFNRA A 25 K0 R Bfnddirhd, AMrEafkE
EALHF 241 FANZ R4,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.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”)
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registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PRAAR B
BATLAAAR, ENEAFEHRAREZALAAT LY ARG ETIERG TEALH OMBAANERE L AR RARENETERHEAR .

ARREANILER: BAEREARD A RS (HTISCL) A T2 RAFARRE, HTISCL AEFBARERS 1 £ AFED RFLALS) WHRA T, BHFLREFTHR
(IERBRBRER) (BkEh %ng)(uTﬁﬁww>ﬁﬂk%%%ﬂm,m#%%&&ﬁ%% AFLRERREL SFO FIREOELHRFH" . AFLREABLIEAR

BRESERERANTE, BALRBBEAFAREPHENELMELT R AFLREOUBARFLRE Y ARG L HENETETHRE HTISCL HEAR

%E&ﬁ%%ﬁ#gm ASFRARAE HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTUKK AR HTISG £ B&E N3, HAEEBEMR, BRTz B4 THLALGH 5
EOMARBZRAZHAR, KFRRERBARPE 1934 £ EBIEAR ) H"H 1506 FARMHB LM [ £B 2 20MIEE ] (“Major U.S. Institutional Investor”) F= [ ##h 4

F# 1 ("US. Institutional Investors”) o 17 £ BAUM LA K X R4H, Haitong International Securities (USA) Inc. (“HTIUSA”) BsREMAZAF. HMKAAFEREDEE

BhE, FERBAFIRERED AR TEMIEARRMALBRIAELHR S, A8 HTIUSA. HTIUSA 42 F 1460 Broadway, Suite 11017, New York, NY 10036 USA, % 75+1 212-

351-6052, HTIUSA & /&% B F U.S. Securities and Exchange Commission (“SEC") 2 #% %%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #18 Ro HTIUSA R i 7% 5

ARRRE, CRATLT AN, AEARAT, RAAFEREGETEERTE, TRABSPHFALRZ, LRBEL HSIPL, HTIRL & HTUKK A##47ERiEAAH

REBIANT h. RFLRE P HA HIIPL, HTIRL X HTUKK 2470 A 2 A A 2 & FINRA 8938 X2 4646, B TR AL FINRA % 2241 AR B 5 BN AR, AFEE

F K P BA MR HiERF W%a&m$%mﬁi¢ﬁ SHEMEZRIEAIMALRIL (04 AR) THAL-Z AL, FFRRFHEATREA M., AXTEEEAN

HRo FAEZBILARMALBILOEATRA A, %lAﬂTm~x$ﬁ#£ﬁ%ﬁéuﬁ5%l&mi&ﬂﬁ% TER, RFRRETAELI LR DA NI4T

EAAAXEBILGRTIHRAHH ﬁxiiﬁw% TRAGEEAINFLBRILOMEAIMAE L LR A BT 0. EEMMAGHAF#ERE,

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BEABIE: +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
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“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

PEARARENELEA: APEARLERE (TAPE, AARSENAT, RORARMINAKE, BNHNFKEREE) RAREER N BEEELRKITHAHA
RATER G, FARBRREEEIA, AHATHELATHR ETERSLS, BEF9" . AXAETBATMARRERANALRE XY, LA EENR ALt
AR, EREPEEFHANRERFTZA, ETEARARAHTELERA BN FE AR OETERAIETEENE, BRALBWARAET LRRAMAR .
WEREF AR AL ER: EETEATREHAANTBRBENEETRE RO ETERNEEEANZHRNMIEAN L ARE, KAHPFERIERERE ROET AR
EFAHREEDB LS F s KL AR E MR X B 8777 T & Haitong International Securities (USA) Inc.  (“HTIUSA”) F¥A% 4, %/ 8 2 — K 4R4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##Lz /3% [ BRXH A% ] (“International Dealer Exemption” ) X 57, T X%
B FIGTRLLE, 2Kk BhEE, sk, BEHREETRATHRERBRAEMEAGBEAND, AFEER, JEINFRIT. PERNEMEALR 2R
ERMOEFRANKTEAMAT T ARETF A, LVHENELINRERNRE, ETERARGE AR Bk, ARARTEHH, M MEXOIEANRRLA ST
National Instrument 45-106 Prospectus Exemptions % 1.1 1 &% Securities Act (Ontario) % 73.3(1) T Ff L2 89 [ AT 44 | (“Accredited Investor’) , &4 £& R H LT National
Instrument 31-103 % 1.1 F A2 [#THEH | (“Permitted Investor”) .

HmRRT AN FR: KR4 D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#fAwdii 4, HTISSPL R 4 (W #HiF1%) 2001 (“FAR) & X #3520 4
WE, T (a) REX TR, ERETARNGHRY, RPHFTLRAARGIMIASAHHER (b) KITIAFARIEA, RPIITERA AR M4 54 AR T R TR
Lo AFERERRELHA GERARBRE) 2001 # 48 FATAZORAETE, HTRAKLRERFENREZMRANETEA, AFLREORAARBIATE LS
HTISSPL 5% % :

Haitong International Securities (Singapore) Pte. Ltd

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

%1 (65) 6713 0473

ARERANELER: AFRRLGEAAREARRN AR, BAPASNEATFANLBRARET I MBI (REAREBIAATHE (“REL) ) % 61
(1) &, #17-11 (1) £9RFRMXED .

FEARERTENALEA: ARE 0 AE TR 9 Haitong International Securities Company Limited Hi A%, ARERAMARTREALRHELEP LA, BHEFIHARE
RANBTFARANREELEP, RARTLRAMERTERRGE P AFHH A%, Haitong International Securities Company Limited #19 XALA# 4 kB AEHLBRETH
BERFLRETRAGERCRTRALRY 05%, RARBALRLREATRANCEAIY LALCEST TRAT,

RAAEETABFSRFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #4& 42
KAZEAFRREERE (RTRAASIC) A8 (RBALENE) LH5 2016/396 FATELKA TP KAARE, REATLRTHE 2000 5 (M%) EAKAZARKE P
RELBRANETRRESARAALLBRSHTHEL, ASIC HAFERTEAT MR wwwlegislationgov.au, & & ERREGLBRS TN EFELAAL HEH, %
SHELERKMDHERNNEEELE R,

WEEEANERER: AREOAFEAL), BT RITRIEAN AL Securities and Exchange Board of India (“SEBI") % % &) Haitong Securities India Private Limited (“HTSIPL”) 47
KA, 35 R KA 2 BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (4%4k% [ 9 ER B | ) FLh%.

B %A 4 4F: Haitong Securities India Private Limited

SEBI 4% 7 247 Jf 2 #5: INH000002590

H.3k: 1203, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%72 +91 22 43156800 f£ 41491 22 24216327
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A AR A EHRAA: Prasanna Chandwaskar ; ®.7: +91 22 43156803; ¥ 2 4: prasanna.chandwaskar@htisec.com
“EEE, SEBIA T IR MR NISM #IEF RGP MR AR A R E A RBETRREE

AR BB REAZ R A RA S 2019 5. KGHARAL

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
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Sep-2022 Jan-2023  Jun-2023

1.3 Jul 2023 OUTPERFORM at 61.54 target 90.50.

2. 25 lan 2024 OUTPERFORM at 38.4% target 63.54.
3. 16 Apr 2024 QUTPERFORM at 44.6% target 59.85.
4 28 Oct 2024 OUTPERFORM at 48.56 target 67.04.

02023 Mar2024  Jul-2024  Dec2024  Apr-2025

D

53 3 B PR
HAITONG



