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

LIS TN 742 896 1,346 2,160 3,083

(+/-)%

24.2% 20.8% 50.3% 60.5% 42.7%

AR (Jad) 191 210 338 461 601

(+/-)%

26.7% 9.8% 61.2% 36.3% 30.4%

BRARHE (L) 0.33 0.36 0.58 0.79 1.04
H R MR F (%) 7.3% 7.7% 11.2% 14.5% 17.7%
A F (PN KR AR ) 49.17 44.78 27.77 20.38 15.62
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#BATE (301339)

W TR A
KFEAfk (BFA)  2023A 2024A  2025E  2026E 2027E FEE (F474) 2023A 2024A 2025E 2026E 2027E
il vou 329 85 202 335 488  BLREIA 742 896 1,346 2,160 3,083
R G HA R = 2,849 2,330 2,330 2,330 2,330 Bk A 401 493 756 1,262 1,863
JL MR RT3 148 196 287 444 648 HEA B Im 5 6 9 14 21
B 86 98 151 258 374 HERA 80 87 117 192 277
BN 344 242 533 799 1,049 32 3% ) 73 81 94 173 247
RAF A7 3,756 2,950 3,503 4,165 4,889 BEE % 52 60 95 173 247
KIS 0 0 0 0 0 EBIT 131 162 383 482 597
Bl 342 357 336 312 283 H Al 5 3 11 14 20
fEEIRE 0 47 38 30 24 RAMEE S A 0 0 0 0 0
T T F 5 R A 41 40 29 18 11 FFWH 55 71 105 130 154
H AR T 1,387 2,131 2,134 2,128 2,128 W45 R -40 -18 -38 91 -151
kR T4 1,770 2,575 2,537 2,489 2,446 RAA K -6 -10 -8 7 -5
S v 5,526 5,525 6,040 6,653 7,335 FEREMRA 0 0 0 0 0
Rl EN 0 0 0 0 0 FdAfiE 226 251 421 573 748
JLAT KRR F A 185 211 327 557 809 L2 &S 10 10 0 0 0
—H5NE| 8RS R AR 8 9 4 4 4 PR FHE 27 32 51 69 90
AR AR 2,616 2,471 2,553 2,723 2,874  HFVE 209 229 371 504 658
Fosh f At 2,809 2,691 2,885 3,284 3,687 Y EIRERE 18 19 32 44 57
KA1E 0 0 0 0 0  BEEAFHAE 191 210 338 461 601
JLATAR A 0 0 0 0 0
AE A 11 6 6 6 6 EEBMEILE 2023A 2024A 2025E 2026E 2027E
H A e R T 17 26 23 23 23 ROE(#:,%) 7.3% 7.7%  112%  145%  17.7%
RS A At 28 31 29 29 29  ROA(%) 3.9% 4.1% 6.4% 7.9% 9.4%
% Rt 2,837 2,722 2,914 3,313 3,716 ROIC(%) 4.3% 50%  10.7%  12.7%  14.5%
FNTFEAR(RIEA) 407 415 580 580 580 A EAF (%) 46.0% 45.0% 43.9% 41.6% 39.6%
H A E R R AR A 2,208 2,302 2,427 2,598 2,820  EBIT Margin(%) 17.7%  18.1%  285%  22.3%  19.4%
V3B BN E) LR AR 2,615 2,717 3,008 3,178 3,401 4HE A E (%) 28.2%  25.6%  27.5%  23.4% = 21.3%
Y HIRERFE 74 86 118 162 219 7 AR E(%) 51.3%  493%  48.2%  49.8%  50.7%
BAAR S A 2,689 2,803 3,126 3,340 3,620 AWAE(K) 5.6 5.4 6.1 6.2 5.9
% RAERERA 5,526 5,525 6,040 6,653 7,335  RREHAEFE (K) 5.2 5.3 5.7 6.0 5.8
ERFREERAEE (R) 0.1 0.2 0.2 0.3 0.4
RAEAREFR (BFA)  2023A 2024A 2025E  2026E 2027E  44EN4L4F 11 05 0.2 06 0.6
ZBE IR 219 104 82 295 378 FARIE/MA 12.1% 13.5% 0.2% 0.1% 0.0%
BREDNER 30 276 91 128 154  EV/EBITDA 44.69 37.25 21.12 17.04 13.94
FREDNAER -84 -73 -56 -291 -379  P/E(AM &R HTEAIE) 49.17 44.78 27.77 20.38 15.62
ILE R B 0 0 0 0 0 P/B(ELMH) 3.59 3.46 3.12 2.95 2.76
P 538 o i 165 -246 117 132 153 P/S(ELHY) 12.66 10.49 6.98 435 3.05
18 B el 45 62 53 50 42 EPS-RATRASEE (L) 0.33 0.36 0.58 0.79 1.04
TIEFRES) 13 -129 -246 -137 <173 DPS-R#T RS (L) 0.21 0.23 0.37 0.50 0.65
FeAM Tk 90 4121 2 2 0 JREF(INM,%) 1.3% 1.4% 2.3% 3.1% 4.0%

FAERRE: Wind, A5 A%, HTI

i deol Wik E L2 S AE LR RS



3 38 B R
HAITONG

#BATE (301339)
A1 NAMAHLE (BFA)
2024 2025E 2026E 2027E
2 461.41 784.40 1411.93 2117.89
HRRBEEFEARLS R P (%) 34% 70% 80% 50%
ZA| (%) 38% 38% 36% 34%
Bk 403.41 524.44 707.99 920.39
FERELFRFLS F B(%) 8% 30% 35% 30%
LA B (%) 49% 50% 50% 50%
Bk 30.69 36.82 40.51 44.56
FEBITELS Fl B(%) 34% 20% 10% 10%
LA B (%) 88% 88% 88% 88%
BB 895.51 1345.66 2160.42 3082.83
R Ha(%) 21% 50% 61% 43%
2A) % (%) 45% 44% 42% 40%
AR R: Wind, HTI
&2 THAE SR (4 E 2025/6/10)
BR A M((ﬁ{;’l\ ( jﬁ ) 2025E ‘%&2524:5& : 2027E 2025E zopzsss 2027E
T A 9.25 146.17 79.96 92.12 105.35 1.83 1.59 1.39
VE S 3 21.78 156.79 8.85 12.39 16.60 17.72 12.65 9.45
) 9.77 7.12 5.42

SRR Wind, HTI (28 2 AT %& A F Wind —2Fd. )
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APPENDIX 1
Summary
Investment Highlights:

Investment advice: Maintain ‘Outperform’ rating, target price RMB 27.83. We project EPS for 2025-2027 at RMB 0.58/0.79/1.04.
With a 2025 average PS of 9.71X for comparable companies, and as a leading smart transportation supplier, the company is
poised for performance growth by leveraging industry opportunities. Thus, we assign a 12X PS for 2025, corresponding to a
target price of RMB 27.83, maintaining ‘Outperform’ rating.?024 revenue growth is impressive, with steady growth continuing
in Q1 2025. In 2024, the company achieved total revenue of RMB 896 million, a YoY increase of 20.75%, and net profit
attributable to shareholders of RMB 210 million, a YoY increase of 9.81%. GPM was 44.99%, slightly down by 1.97 pct YoY. Q1
2025 revenue was RMB 165 million, up 8.06% YoY, with net profit attributable to shareholders of RMB 48 miillion, up 5.64% YoY,
and GPM at 54.65%, up 1.72 pct YoY, mainly due to optimized ETC product structure.

The smart transportation industry is thriving, driven by policy and market demand. In April 2024, the Ministry of Finance and
the Ministry of Transport issued a notice supporting the digital transformation of highway and waterway infrastructure, aiming
to upgrade 85% of busy national highways, 25% of busy ordinary national roads, and 70% of important national high-grade
waterways within three years. The notice outlines a ‘reward and subsidy’ funding approach, with eastern, central, and western
regions receiving 40%, 50%, and 60% of total investment, respectively, accelerating digital infrastructure progress.

In 2025, contract signings for awarded projects mark an order growth boom. According to company announcements, Jiangsu
Tongxingbao Intelligent Transportation Technology Co., Ltd. signed contracts on May 19 and May 6, 2025, for the ‘2025 Sutong
Bridge Tongxi Expressway Haimen to Tongzhou Section Smart Upgrade Project’ and ‘Hunan Province Highway Infrastructure
Digital Transformation Public Service Project SZH1 Section,” with contract amounts of RMB 46 million and RMB 283 million,
respectively, totaling approximately RMB 329 million. These contracts not only boost performance growth but also highlight
the company’s technical strength and market competitiveness in smart transportation, indicating a sustained order growth
period.

Risk Warning: Risks of weaker than expected technology development and policy implementation.

H dpole ] Gt E L2 5 oY 1 MR S Ak il 5 Bl



M & APPENDIX

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 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).

BABBEARDARA DA/ AL TN (AR BAER") A5 L AANAET 301339.CH HRA/HFAR, ARQFAD 0% 1 BABRRELTHHINM, REA
AZAMANARAFRAAR,; 2 BAEBEAREA, ZAAHAM AR ORMAGABRTAE; 3, BRGAHAH LRLHNHFZRLT, AR EAtHAE.,

Guotai Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Guotai Haitong") have a role in investment banking projects of 301339.CH within the past 12 months. The investment
banking projects include 1. IPO projects in which Guotai Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 301339.CH for which Guotai Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three hoard, target placement, M&A projects in which Guotai Haitong acted as lead-brokerage firm.

301339.CH BAT &£ DAAARBAREHRTRITLEE P
301339.CH is/was an investment bank clients of Guotai Haitong currently or within the past 12 months.

REBATE 12 RER 301339.0H RELFRITRA 40408,
Guotai Haitong received in the past 12 months compensation for investment banking services provided to 301339.CH.

FRAFE (3AAER) AARZAN A 301330.0H R AT RITR AR,
Guotai Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 301339.CH.

HAZ L (20205 7 A 1 AFBRI)

BRER (MTRANT) RRBSFRZARARTALEANEENON S RTFRT. PUABTAT. AXFRFRAE HT GFA2 L, FL HT KA EH 284
&, BXEREANELLRERERE, AETERT, PHANREAFRATREARTEN. BAAOEEREGRRAEATLARN (R BRFENAAHEL) ARLLR
PHFREFL

RFRT, Ak 118N M KA B HKGE 0% L, REZX ST

P, AR 12-18 A A AFAAM A RBHENAK, KR LT o R4 FINRA/NYSE 8380 AN, SRR HIFAXIABA L — £
BTKRT, AR 118 M AR L ERERRE 10%0A L, BT

SRR ERRHE: B K-TOPIX, 4B -KOSPI, & 7% - TAIEX, 7 & - Nifty100, £ B - SP500; A K #f # ¥ B # 4 J& - MSCI China.

Ratings Definitions (from 1 Jul 2020):
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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.

$BE205%53 A3 ARERRREFRHLIA $E 204 % 12 f 31 AEBERBEFLIRELH
®FXF ik BT ®FXF i BTAT
(#4) (##)
BAERRESFLE L 92.2% 7.5% 03% 91.9% 7.6% 0.4%
&ﬁ%ﬁzf* 3.3% 3.5% 0.0% 21% 22% 0.0%

CEENERAAER R RITEP BT S
LEPHPHEN, ?i%+$\ﬂﬂﬂ&m5mﬁ%kﬁ P AL E KT,
P AR4E FINRA/NYSE #9328 2 AL, #kﬂlﬂ*r?fiﬁ%‘)\%ﬁﬁ Al FEEELEPROAFRANRE,
%ﬁ%ﬁﬂ%%ix (E£2020%64308)
EA, $%1uskﬂmﬁmﬁﬂ%ﬁ%ﬁ%%&mﬁui EEZ A WT
B, AR 12-18 M NHMAR A RBRTRK, AR LT AR3E FINRA/NYSE 8RR A AN, SA1A % Pt A RIAB A E— £
2, AR118 M ARSI R ARHKRE 10%0 L, KRR LT
BB Z AR A K-TOPIX, 5B - KOSPI, & 7% - TAIEX, 7 & - Nifty100; 467 4 B #4 1 - 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* 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 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.

BRBFERLGHL: BARRRATE, BRAERRE, FERSPREBERLRBARTREEFHL, AEEATTROBEAHRE M THHELXEUNEFEA
THARZHA, REBFMERETARBEE, RRESERA.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BERRARES: BAERTHARPBERRAENPE A R EANA, BASEEIEA (60121LCH) , AEERTLANENT, LATPEARTEAROFLRE,
R, BAEREASEAALERRRORAEA, ANEEABRREBARETIERNYEARFATRANTR,

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 LR 100A K (Q100) #&: HEER QL0 A A-EHE 100 L BRSLERFENEAPAARN I 0, TLRERALATRENRRLE, FELTELS
BEAARRANG TRLOAL, HBABREEH QU00 HHRMEL L,

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

BiksUA) (FINESG) KBBAFFAEHK: £BALIA (FINESG) HBLH, H4LHmltALRARELSH:

% LA (FINESG) B2 ARTAERFARAMRGEN S ATRAAN ") ATAERBHAFELRERK, RN ELNEAERTELREETRIE, HA3
WIrBERRELRE, FRMBHETMAINHRTEN, LRREAETIAIREBE, BEARANKE RS ORE, AN TAETMAIMMETH B R RS EL
AWPRHLERERNEMEEANBRK A 7.

Fok DR RRE R ERERRRBARAL P, KEAR AR SER LA SSRGS A AR, KEBFEARRRMRARERWR A ARBARL B9 H
B, BRARERAEBRORAT LH, BT S AR AUBHANET—REA R LROHE. BEH TN, K (M LGHES) RRRLEEN, TEHL
BEATEN B EDRAFA,

FZE RRERRB AN A, ANRERGEARA, ABAXIFENAHTHER, EAMEIMATERARBTOFEERATHEAZARAY, TESFARERTH
A LA B LR BRGE. A%, MK BE. PR, KT A BRI, KRR Ok 4 BARGHESA. A ERBRAEAE, FURALARALREZ T
AAkH, B P REREGEETE, BRAKETE

FOL WARTERAL R, RRRRSFEENHLRBANE (b (BRMERA P EMBR) (RRAAPRS (AAE) i) (BRREBAKR) §) FACH, NELRL
B AERIT, ERALTERELRBRARAESRAR—RH, WAKLTERAZH &,

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.

234 91 E
GEERAARRE: ARSOEARRIEAENARAS (HTISGL") WATMENERERFLHRAS (HTRL") K47, A RRBEREARSK L0 (F571 %) #
RELESAEED GLEAREEL) WBMER, H5 TR EE HTISGL 894 % &/ 8 Haitong International (Japan) K.K. (“HTIKK”) &998h T &7, HTUKK R & B A% &M 4 A%
EHRFHP,
REANATERSE: AREOAEIEAR). HFRITRIEAPH AL Securities and Exchange Board of India (“SEBI) %% #) Haitong Securities India Private Limited (“HTSIPL”) A7 %
17, BIEHMER L% 2 BSE Limited (“BSE”) 7o National Stock Exchange of India Limited (“NSE”) £ A3 (Gfkh [ AR HH] ) B LIRS, HTSIPL T 2016 5 12 A 22 A Ak
FRAEBRREREDARAE (“HTISG") #—3F 5
WAFRRENUAETARA LGN LREN, 2HTHETEREARDARA DR/ AELEREAZ AN ARAR AL EFTERLA,
AXHHARE &N LKA ERRATERR, 12 HTRL, HTISCL R LB THBEREAZAA RN (HTISG") MR R A LAY, TEMAEAETUETATARTY
FWAKIE. ALHPHANSABREARS AN, LA IK, BAF k. ALHRELAEER, LHPRAGEANGZLRZOHAAEERETEENAE, KALHHE/
TEMBRATERE SO TFRIE RSN iﬂuaﬁ%ﬂﬂ%%%ﬁ,$iﬁ¢ﬁ&%ﬁ%TAi%kﬁ¥+a%%ﬁﬁﬁwﬂﬁﬁf$lwﬁﬂﬁﬁﬁﬁkﬁﬁu,Niﬁﬁ
TRAFERFARA Y0, TEOEAFTF-RRAKANER, FLHAR), OHIUTERITEIAN, AFPATRARNTRENY, BRFREANANRTE. BTEARE
KLBPWHENAEARES R4 PHIFFALRAERAGHUSRER, wBOMSRAARNLEE. BRELAGTINARENNRATAH A THEE, Rk, 2, 28k
ARG RN ELRF, MERTLAREAAENRETEAT R, THTRARLHHEANMARF LETALRARNRK, HTSC AREF, &R AREZAM LA RARLMEM T
£,
B AL AERBTEN TR, HTISG RAMBXEA D, AATEAR, TERER, ATAHEALZZARKLAFENEMEARTARBA RS AL URRTE .
HTISG 94 E R, R h R RE LALHTE HIISGC HAXEP Aok ) RESALHAE TR D KRB AT AR ELRALS Kb HTISG THESALAHEZRNATLR
—HHBEF R R BHTRLEA L4 RARACHORBAT RIS R, BHIEN.

3 @bﬁ@@m
HARITONG



i A B R R 3h www.equities.htiseccom , B2 5 A X EFBRARG B LA E4 FRINARRTREHONEE L.
FERMFRES & KAFRE R LA G ERBEREDAFH AL FINRA T EMAERERE AT, FARTEBFANRA A X5 KA LA fad#iThd, AFEGRLE
EAL R E 241 FAN 2 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.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI")
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

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

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

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

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

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

2R AR E e

BRETLFAAR, FNEAH LT R ARERALRAFL P BNEMERRTETLHORBANEFELLAR R IR EREFAEAR,

FRRFAOBoFR: BAERERRAA RN (HTISCL) R F 2 KA LIRS, HTISCL REFBAREAS 1 2T ED (WFEATH) R D, AFLREFTHR
(EABRBRAED) (B&ENA 571 F) (ATHASFO") HREMNZHKHE, EAZHAMNEN. AFLRENRHES SFO HIREH T LRFE" KAALAEABLIERR
BRFFEEERANTE, BREREATFLRE YA RNE SMART AR, AFAREDRBARFLRE S P LAELMANETFTHRE HTISCL HEAR

%E&f%%ﬁ#i% AFLRE D HTIRL, HSIPL & HTUKK %5, HTRL, HSIPL, HTUKK AAMMTE HTISG £BHE A, AXEZBEM, BARLEBXTHALREBA fA
ROMARBZRAZH AR, KFTRERBARPE 1930 F 2 HEAR D" S 1506 LA OB LEMG [ FHZENMETE] (“Major US. Institutional Investor”) A= [ 44
F4 ] ("US. Institutional Investors”) » f & EAMETH > KX IREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHREMNE i %, ETKAAFLRENEE
xm% %@ﬁ%$%mﬁik¢%ué*ﬁ&ﬁm#&ﬁﬁéwl T2HR, AR HTIUSA. HTIUSA 4T 1460 Broadway, Suite 11017, New York, NY 10036 USA, %.3%+1 212-

351-6052, HTIUSA & % BT U.S. Securities and Exchange Commission (“SEC”) 2 M #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9#& R. HTIUSA & &t 7% 5

ARERE, LRATAP OO, AEARAT, KEAFLRENETERRTE, FREBEPHIFARRKE, LRFEL HSIPL, HTIRL & HTUKK EH#HFELiERSH

REBIANT Ho AFTRE DT HAH HSIPL, HTIRL R HTUKK 247054 4 2 M AL 4 FINRA 05 LATJRE 46, B THRAL FINRA % 2241 FALR M5 AHADNTA, A FEE

%%ﬁ%%ﬁ%ﬁ%i%m%%@ﬂuﬁmﬁ%%ﬁiéﬁﬁ%&ﬁ#%lm#&ﬁﬁAwlﬂ(L%Am TAE—E NG, FEBRTOEATRIA M, ARTEEEAY

HR. AXFEREAIMRERILNELTRARS, %lAﬂTm\xWﬁﬁlﬁ%h$M&5%l%Wi&ﬁ WEEEX. RATRET ALY LT Pttty

ERRMAEBRIAMRT IR EHH ﬁx£$$¢% TRAGFEAIMKEBRIANMERMN L EAR N AY 0, FEREANAARRFERS:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

RAABE: +1212-351-6052
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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 HTIJKK. Neither HTIRL, HSIPL, HTUKK, 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 provid ed 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

PEAREREOELER: APEAREAE (TAPE, #ARLANAE, ROBEAERAGHE, BNEANFKE/REE) RAAREER T EEEEARLIZHANA
RATHAGMA, FERBRAREEEA, AHAPHELARMR ETERTLE, B2ED . ALHETEATMARKEANALLERNG. KRR EENE XL
AR, ERETERRAAHREIATZA, ETEALARAATBABA BRI E KA P HEMEARETEERE. BRALAHARART LERSRAR .
WEXBFENALFR: AETERTASHAATBRERALETRE RN DEFERA B EEANZALNMIEAN 2AEH. KPR IERERE KOEMZAAE
B AHRRED LA F e KiEk K8 MR IR 5 #7375 T & Haitong International Securities (USA) Inc.  (“HTIUSA”) F A% 4k, %/ ) & —F 4R 4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ®#L2 /3% [ BHRRHHB % ] (“International Dealer Exemption” ) X 5 #, £ F LM%
By THRTBLEE, SREEBLLE. s K, AEHAEETERTATERBEAETEAGBIRAAN, AFEER, JEINTFRT. PEXROETIERALR 24
AN EERMH AT EIMER 7 AREREMH, LPHENEARNKERNRE, ETHRARNE NN Bk, ARITFHAN, M KORBANRRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 %4 Securities Act (Ontario)% 73.3(1)F ALz 89 [IAT#H %4 | (“Accredited Investor”) , Hi# £ R # AT National
Instrument 31-103 % 1.1 FAAZ & [#THFE | (“Permitted Investor”) .

HR AT AN RER: KR4 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#i A3k 4R 4. HTISSPL 254 (M4 HF %) 2001 (“FAR") & XWB RIS
A, T () REXTIER, ERRTHIHHS, LHMITLRAARNMTERAANER (0) KFAMAKER, LHMITLRAAPDMTERAAHF LI AA LR
£ RARRERRELFA GERARHLE) 2000 # 44 A TAROAARTE, ATRARLRE RS LHAEZRANETRA, KFLREDUBAZEIATRLE
HTISSPL B 4 :

Haitong International Securities (Singapore) Pte. Ltd

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

%1 (65) 6713 0473

HARE AN ELEAR: AFAREDEARREAARN AR, GEPRONFATERNLBMERETR ML B (REBDALRIARTSHE (FEL) ) # 61
(1) &, #1711 (1) 0RfFRAXER) .

FEAREREENALER: ARE 0T LT FIF 9 Haitong International Securities Company Limited Fi A %, ARERAMARTREZRHFLEP AA, BHRFIHARE
MAOBTAARBHREELEP , RARTBRAMXRAT 2RO P REKHAIR%. Haitong International Securities Company Limited #7 X AL 894 K A 2B A TR
REAAFLRETRANFRORTRALAN 05%. HARBALRLREA TRANL A ALY LALCHETTALA,

B BHEEEHELERA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2" 514 4% i
KA LA PR TER S OATRAASIC) A2 (RBRALEM) XHE 2016/396 SATERKALY KEAAFL, REATLETAE 2001 5 (M) ARRATZARKEP
RELBRANAGEREAARRALAERSATHER, ASIC HRTARTAEATRERER: www.legislationgovau. #&EFRENLBRFTIBEELANZNESH, 7
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SEREERXATFRERNERELE R,
FEBRFANBLFR: AREONZEAR ), HRRTRILAPH AL Securities and Exchange Board of India (“SEBI") %% & Haitong Securities India Private Limited (“HTSIPL") #f
KA, BRI R K5 2 BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (4%4k% [ HER | ) FLh%.

B %A & A Haitong Securities India Private Limited

SEBI 4% % 247 Jfi i # : INH000002590

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

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

CIN U74140MH2011FTC224070

1 75: 491 22 43156800 £ £:+91 22 24216327

Al ARk A EHRAA: Prasanna Chandwaskar ; #.75: +91 22 43156803; ¥ 2 4: prasanna.chandwaskar@htisec.com

[

HiEE, SEBI AP0z MhAe NISM B9 ikEA RRIE A £ A A KT E REETDREKE,

AAFLOBREARR, A25BRROHARERFFUALHLERY K,
WA : BB REREAA RN 2019 F, KEHFRAL

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 distribut ed 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
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India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).
Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

Ph: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. Al rights reserved.
http://equities.htisec.com/x/legal.html
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1. B Jan 2025 OUTPERFORM at 18.72 target 33.19.
1.4-for-1 split implemented on 27 May 2025
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