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AA L. SMEFRE, K=t KRBT
B EHF R

AR ik
BA R S BN, BEBRSRBRATEAK, BFRLSRR 01 Kk, #8
RABHEAAS, RIEEATEL,

BHEE:

o

o

YT KT IRR. A8 HE R A B IRIF B F Ak, Tt AR ek
W S, ABSME b - AT 38 K, RATFUR 2025-2027 4 EPS
1.69/1.95/2.28 5T (J& 2025-26 M % 2.66/2.96 7T ). &8 PE #= PB f&
{7k, ATEBMBRIME, 4T 89 42.15 T (-19%, & B Arih 4k
F 2024 4 25x PER).

FHEWHERNREFRET, IT M4ERHE LS E KKk, O 4R
“HERESEREF P ARRRER, FHEZRAE. HKFRAE. Al R4
154) = b R F s A R E-68 7, AR T B B FALEER M B A Bl R
g, AE. £k B, b KEF BEHFTLE P RAZ A6
T fe ) An Bk A0 BB IR SN AL ). @8] 2024 454K 1281.66 1270,
Bl Hb+7.14%; VAEAA)E 7.53 12T, F-35.77%. @47k IFo, 1T
A BIGAE b 520K 1244.51 1070, FIH+6.84%, & kb 97.10%, 4%
3.39%; B A i F ek 45.81 1270, FlH+20.25%, & 3.57%, £
A E 11.49%.

HEBOBRBREBERRK, EFELEFER 01 K. 02024 F Al 3K
YR BRI BIF T RE R, OO ABEEF . VA MSP (=
EIRSE) BV (BRI LIRS ) AAZ S 698 = R 5 BARAF b 552 0
I 29.65 1250, FH+18.75%, EA)F 20.32%, F)H4RF 4.70pct, #t
JEANE A 143 12, @0na) A S ot NmA B RSEL
ALHFEIRSE . DCN W& = %%, BB, 238 508 MAWE A% P
RS RS B4 5. 2024 F ORI Tk 5RENEK, &
PN 45.81 10T, FlH+20.25%, £F)%F 11.49%, F)HIRH 2.65pct,
FEA)E 0711070, 32024 5/ 8) # 2 iR, Z=IRS-. 24 A4
#r b 5 FIME D] — 89 RAK

BoRAHEIES, BRESFEL, OQuabmEFE Al F 6 H4s,
F BRI E AR T E., QUBIF A DS, EhfEa) ks
KB, NE Bk BEBAITE. Al FERGH TR, ikE A
AL . Q)BT I RAHAI GG, NG F BT +h
FRAT IR R IR AL JBRIEIN 0 .

AR5 L454pit RAT,;, F5mE); T LB F NG,

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

I TN 119,624 128,166 136,356 141,944 147,250

(+/-)%

3.2% 7.1% 6.4% 4.1% 3.7%

AR (Jad) 1,172 753 1,199 1,389 1,620

(+/-)%

16.7% -35.8% 59.3% 15.8% 16.7%

B4 HE (L) 1.65 1.06 1.69 1.95 2.28
RN (%) 13.7% 8.1% 10.3% 10.9% 11.5%
T2 (NI ANE ) 21.99 34.24 21.49 18.56 15.90

A% N 275 (000034)
T HAAE EAHL
000034 CH
Digital China
Rating: OUTPERFORM
Target Price: Rmb42.15

Lin Yang
lin.yang@htisec.com

Liang Song
l.song@htisec.com

AFRARE WiGE B R4, BR
B 72 o i3 B FRAF R A TR E]

IR AE AP R AN PR3], il
B Rk X Ak fo i 18 B R84 H
HAl B AR R A 6 BT 5 H A PT
LR ARSI, BB EFESE
B &% 51 4 A A ST 84 3) ik 4%
RAMFIELRZLF) ., Xk TiEdEER
HATIPIER, TEWE S AL
WA, HAMME., (Please see
appendix for English translation of
the disclaimer)
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W TR A
KEfMkR (BF)  2023A 2024A 2025 2026E 2027E  #|iEA& (BFLT) 2023A 2024A 2025E 2026E 2027E
il wou 5,645 5,650 6,578 8657 10,954 FL A 119,624 128,166 136,356 141,944 147,250
R B AR = 0 10 10 10 10 Bk A 114,891 122,770 130,383 135,372 140,193
JLP BB Z Y 11,631 12,531 12,884 13,376 13,835 B B A 182 247 228 246 257
B 12,338 12,616 13,805 14,227 14,716 HE A 2,005 2,116 2,475 2,726 2,844
EAAZH 6,368 5,684 5,594 5,852 6,085 28 3% 339 393 399 505 540
R F A7 35981 36,491 38,872 42,122 45,599 R 3 R 344 377 674 721 792
KIS 685 673 819 958 1,074 EBIT 2,085 2,171 1,858 2,102 2,410
TR 513 722 937 1,174 1,350 A A 130 194 68 28 29
o=k 133 175 190 166 202 A L & -64 -305 0 0 0
AT HERRA 1,935 1,941 2,104 2,252 2,379 HFM -133 -84 -363 -255 -199
AR TS 5,636 5,372 5,985 6,089 6,248 W 4% ) 381 851 330 341 357
kR T4 8,902 8,883 10,035 10,638 11,253 IRAEAR K 95 -286 -50 -50 -50
b3 v 44,884 45,374 48,907 52,760 56,852 FEREMRA 3 5 5 5 5
52 H1E 3K 11,013 10,382 10,382 11,382 12,382 ELF|)A 1,514 938 1,528 1,761 2,053
JLAT TR AR B AR 12,600 14,156 14,826 15,374 15,969 L2 &S -1 2 0 0 0
—2 P 5| 64 AR RS AR 543 298 201 201 201 FTAFAL 307 163 291 329 381
Hpbish itk 5,509 4,532 5,047 5,219 5,396 4 1,206 777 1,237 1,432 1,672
R fAEAt 29,665 29,368 30,456 32,176 33,947 VH R R A 35 25 38 44 51
KA1E 4,389 4,445 4,445 5,445 6,445 )3 BEANE) HA)E 1,172 753 1,199 1,389 1,620
JL AT A 1,231 1,275 1,275 1,275 1,275
AL AR K 15 13 13 13 13 EE2M4LE 2023A 2024A 2025E 2026E 2027E
HAudE RS A 324 300 280 280 280  ROE(#i,%) 13.7% 81%  103%  10.9%  11.5%
k3 Rt 5,959 6,034 6,014 7,014 8,014 ROA(%) 2.8% 1.7% 2.6% 2.8% 3.0%
& R A% 35624 35,402 36,470 39,190 41,961 ROIC(%) 6.3% 6.8% 5.2% 5.4% 5.6%
FALTEA(RIEA) 670 670 711 711 711 4K 2 F (%) 4.0% 4.2% 4.4% 4.6% 4.8%
H )3 B IR RAR R 7,887 8,576 10,961 12,050 13,320  EBIT Margin(%) 1.7% 1.7% 1.4% 1.5% 1.6%
VBN E) AR A 8,557 9,245 11,673 12,761 14,032 4H4E %A E (%) 1.0% 0.6% 0.9% 1.0% 1.1%
I HRER G 702 727 765 808 860 /T AATE(%) 79.4%  78.0%  74.6%  743%  73.8%
BRAR S A 9,259 9,972 12,437 13,570 14,891 A WA FE(K) 9.3 9.8 9.9 9.7 9.7
& AR AR 44,884 45374 48,907 52,760 56,852 KTk R (k) 11.9 11.0 1.1 11.2 11.2
ERFREERAEE (R) 2.8 2.8 2.9 2.8 2.7
%‘flﬂﬁ/ﬁ (FHA) 2023A 2024A 2025E 2026E 2027E 4#A\EAAL4EF -0.1 33 1.4 1.3 1.3
ZEEHINAR -151 2,505 1,710 1,816 2,098  FARIE /BN 0.3% 0.5% 0.3% 0.3% 0.3%
EREDAL R -1,080 399 -1,467 965 921  EV/EBITDA 14.45 14.77 19.90 17.41 15.16
EREDNAR 2,627 -2,039 674 1,528 1,470  P/E(IUAN &R AT AT ) 21.99 34.24 21.49 18.56 15.90
LR T Fm A 42 51 11 -300 -350  P/B(ELIY) 3.01 2.79 2.21 2.02 1.84
LA 438 iR 1,438 117 928 2,078 2,297 P/S(ALAN) 0.22 0.20 0.21 0.20 0.20
I8 5 ek 100 146 82 111 112 EPS-#R A AN E (L) 1.65 1.06 1.69 1.95 2.28
TEFAED -1,991 236 -318 -501 -459  DPS-TR# A (L) 0.41 0.26 0.00 0.00 0.00
PR -406 584 -450 -461 442 PR (DN, %) 1.1% 0.7% 0.0% 0.0% 0.0%

FAERRE: Wind, A5 A%, HTI
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3. kg FARUFFE NS, REHDG T e 6
B, AZICFEZ T oot 7
5. MUK HERABFAEARAEEZATEL (e 8
6. APINIAD AT AEATILAT TL vttt 10
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1. A8 A RIRAF
2024 “F, NE) FEIEAbIRON 1281.66 12T, Rl HIEK 7.14%; VaEE4)E
7.534250, B) Bk WV 35.77%; 32 4E )5 )a#5 418 10.15 1250, B Bk Y 19.68%.

E1: 2021-2025Q1 EIXHALAIG % B 2: 2021-2025Q1 #F)EMALRZ L %
2021-2025Q14F B MAL B IE 1%
15.00 400.0%
1500 40.00% 300.0%
30.00% 10.00 200.0%
1000 20.00% 5.00 100.0%
500 10.00% 0.0%
. 0.00% 0.00 [ -100.0%
0 -10.00% 2021 2022 2023 2024 2025Q1
2021 2022 2023 2024 2025Q1
. )25 A (1) em—
B L (2 T)  em—
HIE R/ wind, HTI $HEFRR: wind, HTI
o) BA)RE G WEIE K, 2024 FEAER 4.21%; 8 SR EIES) L
FrAaHe, 2021 4 0.20%, 2022-2023 “FRFF EF, 2024 F T 43 0.61%.
B3: 2021-2025Q1 £4| & B 4: 2021-2025Q1 % F| %
4.50% 3.92% 4% 42 3734 1.20% 1.01%
4.00% 3.35% 0
3.50% — o~ 1.00%
3.00% 0.80%
2.50% o
2.00% 0.60%
1.50% 0.40%
1.00% )
0.50% 0.20%
0.00% 0.00%
2021 2022 2023 2024 2025Q1 2021 2022 2023 2024 2025Q1
—_— —
BB wind, HTI H3E KRR wind, HTI
2024 5, N8 2B MEILAR 25.05 1070, K RARZE 78.02%
A5: 2021-2024 2E SRR (127T) A6: 2021-2025Q1 &= A& (%)
84.00
30.00
25.00 82.00
20.00 80.00
15.00 78.00
10.00
5.00 . 76.00
0.00 —— —— 74.00
5.00 2021 2022 2023 2024
. 72.00
B EAIAR (L) 70.00
2021 2022 2023 2024 2025Q1
33 R R: wind, HTI HAEFR K wind, HTI

2024 SF 5] A F) fi 4k 25.16 1270, B BRIV 23.32%; /™3] B2 13.26 12 7T.

i fol 4k 2 S 6 1E LA R Ak A e
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A 2A8(000034)

B 8: 2021-2024 {A (feL)

40.00 14.00
35.00 12.00
30.00 10.00
25.00
8.00
20.00
6.00
15.00
10.00 4.00
5.00 2.00
0.00 0.00

2021 2022 2023 2024

$IEFR R wind, HTI

2021 2022 2023 2024

$ ¥R R wind, HTI

2. BAIFREEA
2.1. &) kEFHFHy
H AR

1) IT o4k % FUH NG 3R, THRESME. HEALSE, A3
N3 E LA A B — TR I, 1B F K AR T AL RO ERIFAT AT
AR E SRR RAL, NG AR T SAAURI R, AnbARRIT
B XIA. FRIR, b F S m il ANEABETF SN E
FHFIRSE, R R-EF SRS R, RIGRAEY, RAMEN
AR mA %, RN 2A FH%H PR, 2527 F5 304
3.5%/3.6%/3.65%.

2) B EZ M NG RAAVMNBEE LIRS BENA S| TR R R, &)~
A8y BN+ B AR Se BANERAE, BT HER T AP E P~ GPU AR
BBk, RN AEEQRYE, EHERZEHE 2527 F5 34
30%/30%/20%, TRt 2025-2027 A F 55 A4 11.5%/11.8%/12%.

3) =RE%: AN AL T Jarvis IE X IR A —35 X KR £ R Feim
T E—— AN E F TG on, a8 BRI aR A K, 2024 F
wad) 84 B H RABHFRFHARIEE MOU. »F] =REL
ST AR BRI K, 25-27 455 20%/15%/10%. [A & HLAEIR ST
ZHREFERATHFEZENNERXE, LA F 2527 F 55 H
20.5%/20.8%/21%.

&1 28X 5HH (FHAL)
2024 2025E 2026E 2027E
=S 124451.24 130673.80 133940.64 137289.16
IT 544 yoy 6.84% 5.00% 2.50% 2.50%
ES RS 3.39% 3.50% 3.60% 3.65%
=gl 4581.21 5955.57 7742.25 9290.70
ARER A yoy 20.25% 30.00% 30.00% 20.00%
ER RS 11.49% 11.50% 11.80% 12.00%
=gt 4272.91 4272.91 4272.91 4272.91
P JGIE ¥ yoy -32.63% 0.00% 0.00% 0.00%
ESFIES 3.60% 5.00% 5.00% 5.00%
=gk 2965.45 3558.54 4092.32 4501.56
=R5% yoy 18.75% 20.00% 15.00% 10.00%
ES RS 20.32% 20.50% 20.80% 21.00%

$4E &K wind, HTI

H dpole ] Gt E L2 5 oY 1 MR S Ak il 5 Bl
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2.2. TG LA

BAVEER B & PABE R, ZaEAEATIAE], R#1E Ao FHEE R
IR 535 A F MLt B S An 8] B = Fefz 4] L S5F0 B T B A IT RakiXsk
AR, I, BHRIBEABRT F oA H NG Al L HEEA.

AE T ik 1. PEARAEL. AFE T N3G 2025 -39 PE 42464 29.24, AT
MM F R, T3] 2025 SF PE 25 42, xFA B AR 42.15 .

%2 TN E) ik ——PE

BRAA B RAR 4??? 2025E = z(ojztzslsﬁi : 2027E 2025E 20P2E6E 2027E
000977.52 R & 49.39 2.06 2.55 3.11 23.98 19.37 15.88
603019.SH &+ FHEE 68.28 1.68 2.05 2.49 40.64 33.31 27.42
002416.5Z & Hets 12.7 0.55 0.64 0.72 23.09 19.84 17.64

F3ME 1.43 1.75 2.11 29.24 24.17 20.31
000034.52 AV $kAD 36.23 1.69 1.95 2.28 21.44 18.58 15.89

SRR wind, HTI ZARERZET7 A 2 BIK&N, L4 KRR T wind

AEAEF 3k 2 PBAE{Ak. AFTTLbNE) 2025 P ¥) PB 1244 3.35, AT
EMEME R, T35 2025 5 PB3 4%, xF B AR 45.45 .

%3: &) ik ——PB

. . &#ﬂi‘ HFRATF () PB
(L) 2025E 2026E 2027E 2025E 2026E 2027E
000977.SZ 2L 49.39 15.47 17.82 20.69 3.19 2.77 2.39
603019.SH ¥ FHBE K 68.28 15.43 17.17 19.36 4.43 3.98 3.53
002416.5Z & 3% 12.7 5.25 5.62 6 2.42 2.26 2.12
F3ME 12.05 13.54 15.35 3.35 3.00 2.68
000034.5Z A A4 A 36.23 15.15 17.26 19.81 2.39 2.10 1.83

SRR wind, HTI ZAREE7 A 2 BIKEN, E4dE R T wind

3. Mg RAREFFE S, REFDGF

A A 1R F AR TR E) AN 2000 4F R, A4S, BPVA“SL S & B A4,
BLE T FE, BARAIAT, AR BHFAA R A A f 24347 SHARR AL
WS FAEE R Fa i F 2R

BB E@EER, KT LE P BFHHER ., A7)0 BT ) 1 a9 4R
BRI B AR RIER, BEAHEZRAE. BFRAE. AR AEFZE)
Al ERM E AR RE S, AR R R AT AR B R R AR L AR
ARk, EyT. B HE . BERFATLE P REZ A GEIE T f2 ) Faik
SO BARIR BN Y S, MR R ER SR T L 5 G F AT L H5AEX, B
D REFETEERRGE SR AT EERY, 2BIEDLEDOIFIL.
% e AR A 2R,

i f ol 3k E LB L B RS
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B9: AN EAD Al 3K 3h b4 = ko

NAGR MERTHNSaaS
&8 usow < Sz
. [ P& J{ % J 1 RYIR H BEME H Genl J
W SEIE
v stEERYaPaas mEfTikfDaas & MaaS
BRI IPaasS a) »+: &% #Bm - 0
EAgHE e
BR ‘f’?
EFEAlIIaas KURTAI 505 E| e

SRR APNEALE W, HTI

R4 N8 2R RBIRS

S L

&SRS

AN 5] A 2K Agent & AP ¥) 3 DeepSeek ik; & ] F PC AR E KAE

Al Ay AINERAAS BIRE 2, APMNERA N F—RAL; A A ) F — KA
DeepSeek hi; FH#F A RAE Lk -F&; & FF S (AICC)
BT TS, KN F-Bluenic &P 3BT & 2T A -E3E £
e P a2 (ESB); 4k3BI632 5945 FHR 5 £ K5 Gk, 48 KA -FiksER
&ML; FLFAL A A
= AN = R — R T IR Rk 5 K, B = /RA PaaS T & AN = EPAL
FALTEPE P S AN EES L BURSTF S B A
S "l', ‘: V2 2§; ‘li]’ V= 2§; N A—A‘é%ﬁ.,u y. UUU; * ‘l%]’ ;;: > a‘:‘,j
A A ‘z‘#) l‘@%ﬁi Al‘ﬁ—‘ﬁﬂﬁ% 5 ‘:\)ﬂﬁr‘ﬁﬂﬁi‘% fr% 7 3&%%:\4\;1‘
AMEF By TR e e a; P& TS RIS d; MRS
R A B KA WEE MRk E; RaaS BB IRSMEFE; KT wMkFE; 1K

ERAIR R E

AR ANEEH, HT

4. BSESEH

EEHNEZFRKFRABRES . 28 o LRELE T EN Al RS, BE
Al BREEE H] . AT ISR, RMGKIT. HIBBEF S A E. NS WMA LT
3A F & TR S UABRES T RM ARG FE ) &ML, B 55,

LA R E=E LIRS (CPS) fe ), B&AH A EAMLY. BA
A= ERT 6, AEP R A ML TR YR 509 68

i deol Wik E L2 S AE LR RS
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A10: =RA%E Z FinOps

1. &M
2. o
3, KHE7 REEIE

JLBH

BT

NIF G T IS BETTERI T EE

3]

PeLis KREROEN AT R B TP MK ST, BT
&, SKBITIHRD. D, & EMEEL. SREE, BAR

ﬁg BERAT LU ESER AT WES LR EM AR

E:

W W %EM$§E$3‘ BRmAHhL

SRR R AN EALE R, HTI

RERAN T LA SRY, A BRARRIEA “BIb Fa B K 6Pk o1E
KA, A ZEGHRG LR G . SR EOEFHEARE . HRRikO KR
WALIR SR 2 L AARITE A E SRIEIR R B E S AT 6 s LR, A
B J A5 0] P2 AL ATRI 2T RIF 4G 0 A AT Hoh A . ERARIRH
fod Ak Fa bl 2 SRR ITE, RET TR TR, —F @, K3 T E
S 4k sk E A0 R G150 Ak b S, ML T 154 SeAe R a4 R A
B —Fd, AATRATEG B A T ERAE T ZRAW, 5 T156 7 kel
SUA AR

B11: AFMERE KunTai A722 2U %I A

\\\ﬁ—————-Knm—__‘——’// v

FAER R APMEALE W, HTI

HEOGAELEN, HHBERAH A R K, 3] 46 L TR H NG 5
Fa kbt K RAL 08 BAE AAZ S TAE, BT T e A A KA F7 e Frar ik
N PR T 0 8) B 7 RS BIRAEVA BB T S bl 7 S ATR 09 AR S B, 2024
S, NE RS Rt 4.09 10T, BlHIEK 8.67%. /NE) ATHFL ARG L
KIEFENFH T LG OFFT K, AT HLE P OF R, 38 RErdEshIL
REFH, R FHLEEH. 2024 4, NG Al LAAER Al REFBFHSF
S H AR R IR N8 A AR Al IREG-BERT S E T GPU AKX,
HRBEPWEAENER, NEEFRT4MEFE Al RERGETFE”, AE
% Al B FIREE; o8] 4E T AV 0SR20 F—ARAL, W Bh Ak R P AT
b 53y HAT Al R 0GB A

5. S RES: FERIA KAL) KL SATEL
AR F F Al F & A, BB =S TR BB RFE, NG HFRIE Al
BAREEQ G 7 LT EHE, Wit ETFTHEREFTRATTXOEARKRE,
B 260 Al B, BB TREMEFTE, TEHKZ AN
TE7.

i Fr ol 2k E 325 6 1 B R A A o)
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B 12: A IF) 8 R 4B B

M 18125 DeepSeek TR tEAI L F S8 FEFFAS BN

®;
HFRT BHEER BHEEH AT ERER
i 3 &N :
g 4 —
HHEBR XA Al For BI EWERIER

SRR R AN EALE R, HTI

ARFTEAR A, BpFALFL A, &) K BT LL &R
M, H—FRAMLIEA TGS, 2ARAFTHRTHEESN, KN TR
ARG E R bR AR R . N RSB R Z AR E. A FEA
QR o, JBHL . BE . B A AR AR, HAL KBS A R K, e
B A ZANIIMTL, RIFERTHEE ). DAFANER A F 7
BB R, REARR. 5. UG EERFTLE P, BERERA,
TR ASE ARG, N EIMEARTEF A LS, Faail k56
BEEEKG, T RAAREM, REEQ L SFEPRIEK,
A13: ARATHIELSHE (DWS)

s ~ 'S N
SRR HEsESEE Soaw BRI
@ w

EHRIEA RS - BHESEDWS I/E]
j =wm | | o2y | | e
O | =t | O
! | ' |
st 1OTEUR DRS d Lo [ =ERES | APP
: I i
@ e[| D= [~ @) | | » | e
Kafka MRS : [ I =
S8 aEm N Lo SRR | h
== ® -0 | = i
== 1
s oL | e ml
B : Lo il
Nt L I BIiEE
— e @ f f
== X86iH85E51 2083t
—> CDM m6. i3, #EHl km1. ki3, &l
% | '
= s | HDFS (D) Sueres (SRR, iRy
4 J
— TEHR — BER — JNEEEE Pk = Bh

SRR AN EALE R, HTI

BB F T RERNHIE, FReLiA L. Av9HHE RS EHT
IE XK PRI T A A B FRA)HT S (11C). 28] A d B 3w+ A BRAR L
BAMACRASOH . BRI Hr0 ). RITBIMRS Ao ZATHE ), AT
FoIR B IR S, B S F L S, BSEMA AT A Bi, RikaTie b SR E,
IR RE AR S, BRI T G, 8 FARFAT N SR AT 1)
F 8 e, F LT RS A m AR TR, oA B R RAH
Fa B RERY, BF2IREAE KRBT P AT IEET,

i Fr ol 2k E 325 6 1 B R A A o)
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6. A% M AL PR AT LM L

2024 5F, Al AR E K RIS 5 F k| #T R ERS) T EHLE. LR ETE,
BHRSEEWNABFARE F L&, FREGF IR AT R AL G
T8, AFVREIAFTE., G, 2024 AR GEIRAEFA Tk Sk
AEBF, A ERET Tfolz EALFALF AT EMBARAER S, t—F
AT L Z . ¥ IDC 438, 23R4 R X Al 3% % 8 f£ 2020 “F £ 2023 F
3K T 4 615, Fit 2024 4 £ 2030 SF ] F A3 K F 4515 5] 40%, 2030
TG PEETACEA, 2024 F Rk AFE AR I3 R EREE
A, RIEFT BORGA)F S H.

2024 5, FRVABBERBLL N, MBR2F 3N EEHAMIES)Z L
J. 2024 SFERBUR B SR ARARGNIGE S . 3T LAK, B AH
JIABRREFLAESF S 7 ERI, B RS LERAZRE. THE
B, HBFA &2 BTN TSR REA H 3F. EBRAKX K
FEFTHEREKRGNTRH T, 2467 L ahmmrr, Labiith. &A%k
P BAZ B FARB TG BT R, T LA SBLZE, AREEIT) 1.

i dp ol W Wb E X 2 S 61 SR Ak i A o
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7. R&Rw
T FEE R, BF AT oA RGAT RGBT A ST H 69 4T, R
S BAELA SR ARF GRS, 1205 @ 1647 ST 5 A0 Bl R,

ILE R BRI 5] 69300 RI A4l B A 55 fe b Am L ITTHAT, 2AB T Am il
117 45 5 AN P ) RIS IR ABAT I L DR AT A%
3] b g R — 6 R

KRBT R, 2B ZNEFEHFRE, FHER TP LRET
89 R AR R BE R BT R KA B P R AT R H Y, THEAXT 8 6k
HERAR R,
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APPENDIX 1
Summary
Investment Highlights:

Maintain ‘Outperform’ rating. The company’s data-cloud integration strategy is effective, with high growth expected in
proprietary brand and export businesses. We forecast 2025-2027 EPS at RMB 1.69/1.95/2.28. Using PE and PB valuation

methods, we set a target price of RMB 42.15.

As a digital transformation service provider, IT distribution and value-added services dominate. Digital China proposed a
‘data-cloud integration’ strategy, focusing on cloud-native, digital-native, Al-native, and information innovation industries,
providing agile IT and data-driven capabilities to various sectors. In 2024, revenue was RMB 128.17 billion, up 7.14% YoY; net
profit attributable to shareholders was RMB 753 million, down 35.77% YoY. IT distribution and value-added business revenue
was RMB 124.45 billion, up 6.84% YoY, with a GPM of 3.39%. Proprietary brand product revenue was RMB 4.58 billion, up
20.25% YoY, with a GPM of 11.49%.

The data-cloud integration strategy achieved significant results, with international business breakthroughs. In 2024, the ‘Al-
driven data-cloud integration strategy’ was successful. Revenue from data-cloud services and software business was RMB
2.97 billion, up 18.75% YoY, with a GPM of 20.32%, and profit after tax was RMB 143 million. Proprietary brand products
include general-purpose and Al servers, DCN network products, and collaboration with Hillstone Networks for security
products. In 2024, proprietary brand product revenue was RMB 4.58 billion, up 20.25% YoY, with a GPM of 11.49%, and profit
after tax was RMB 71 million. The company established an overseas strategy, achieving breakthroughs in cloud services,

distribution, and innovation.

Enhancing digital capabilities across industries. @ Upgrading data-cloud integration products and solutions with the
Shenzhou Wenxue Al platform. @ Driving information innovation with new products in general computing and Al. @

Seizing global opportunities with ‘China scenarios + global technology’ to expand overseas influence.

Risk Warning: Business progress weaker than expected; intensified competition; industry policy risks.

H dpole ] Gt E L2 5 oY 1 MR S Ak il 5 Bl
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
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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.K. (“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 47 A Analyst Certification:

A, Wik, BRRIE () AFLREPHEUEAAMRT ANA LKL RAGETEAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EARLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
RERABHINTAER AR YR LRAFTT8 B A7 3 83E K. |, Lin Yang, certify that (i) the views expressed i 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.

#, RE, ERKIE () KAFLREPOTLEARLRT RN AL RAMGETIHA AR A LTAGHMAIL, F L (i) AORAPRAEMAY 5 AALRE LA
MAKENIMELERARMK; RS VAR BN MR, A0 (REANNER) ALPARKEALAMSA L. APANEE (ALEEPRN) BRRELTL
RERRER IANTAER AR5 RA RIREATIT8 B4R 81 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 (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (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.

# 8% K E Conflict of Interest Disclosures

BRERALELRRA G TAERRRIT LA/ 3 AF LT OB R R AN ARTUTREA AT RT, AAFLRERT, ATRAXGFRZONEEA UTHERRR
EAMARE, o5 THRAMABE S, # A8 HZ 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).

000034.CH BAT&E £ RAMANABREENE P, BABEME P REFHT/TLEHIERNKL SRS
000034.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.

RHBATEN 12N F A 000034.CH RAIRBTRATIRA VIR % AR 4 0401,
Guotai Haitong has received compensation in the past 12 months for products or services other than investment banking from 000034.CH.

AR (K 2020 % 7 A 1 BFRIE) -

BAER AT HANT) KRB FRERRARTEREAMNEENN G RTRF, PURABT AT &AHLFAEHE HT KR FL HT AA2HFR S0 T 416
&, BFERAAAEALRERERR, AETELT, PHFORAAFRARREARTEN, BRANELRENARDATE RN (L BRANATHE) ARLLR
IR EEL

RFXT, Ak 1218 AT KRR SRRE 1094 L, AAR T

T, AR 128N AT EERRTIRK, KA LT . A-4E FINRA/NYSE 83 A D AALN, AMAH T R RRIABRA X~ 24,

BTXW, Ak 128 AT KRR RE 10%4 L, AAR T

KR EHRHH: A K -TOPIX, # B - KOSPI, 4 7 - TAIEX, £ & - Nifty100, £ B - SP500; 21 A7 4 w B4 A X - 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 t he 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.

AZ 2025 %3 31 ARBRRREFLHELNH BZE 200 % 124 3N AEBERKEHRREALH
RFXF i3 AN RFRF i3 BT
(#%) (#7H)
ERRRRZARE A% 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
RERITEP* 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

CEENERAH ERFRTEP BB

LAPREHEN, PhAEEIIEEANSART AT, THELE XTI,

P AR FINRA/NYSE 8932 A0 A AN, &MA Kb BB R —£A], FESA LA P ROAERANLE,

RATHREAETN (BE2020%6H308) :

EA, Kk 12-18NA AR KRR E 10%00 L, A& T

P AR 12-18 A ARSI AEBRTRAK, BT T . R4 FINRANYSE B3 AR H AN, AMNaFPHEAIABTE-£7,
28, Kk 12-8AMAATSAM R ERERRE 10%0 L, AEZ T

B2 RIS 0K -TOPIX, $5E - KOSPI, 4 7% - TAIEX, 47 & - Nifty100; 2 H#7 ¥ Bl A - 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% 1.6% 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.

SERRERAAR: AAERAAHE, FARERRE, FERSPREFAA LB REETHSL, SAATTROGMEIRE 2. THHL RN A
Tﬁﬁ%%ﬁ%\%ﬁﬂﬁﬁﬁﬂﬁﬁ%$@%ﬁ,ﬁﬁ#ﬁ%ﬁﬁu

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.
HEERAREE: SRERTRALPAERREENTE ARATREARTEL, BAREIEA (601210CH) , BRBERT LASNENE, LATPEAATE ARSNFLRE.
ok, SAEREAEBRASTEARRNIAZA, ANGERREEFELIEANTEARFATRANTRR,

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.

B FRER 100A K (Q100) H3k: HEEF Q00 HHA-AEHE 100 LHEFFTEARANRRPEARM TS %, IXRERALATRENFALA, FRENELA
BERARANA TR EMNFL, BEERESH QL00 HHAMES 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.
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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.
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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. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
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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.
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Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAEA®E: +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 s 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, 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. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1212-351-6052. HTIUSA 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
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RATER G FARBRREEIA, AT HELATHR ETERELS, 2859, AUHETBATHRMKERGA LR ERNY, LRAREEEME R L0HE
AR, RRETEIFAANREIFTZH, ETEARARANTREEA AR E AT OETIEARETE AR, BRALHENARAET LRRAMAR .
WEXETFNALER: AETHRT RSN TERBEAAET RS RO A EEEENSEIANZARAMIEANZHRF, AMHPIRIEALRE ROETEARE
EirANRRABLAA XS KIEA LT IR X B B #3742 T & Haitong International Securities (USA) Inc. (“HTIUSA") FuA% 46, 8] % — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #2328 [ BRXHH% %L | (“International Dealer Exemption” ) #1%X 57, T3
B RO TE, 2 XSGR E. EE X, AEHHALTEATHRBRBEAEMIERGBIAN D, AFEER, JEINTFRIT. MERNEMIELAER 2K
EMGBEMMHREEIMET T ABBZEMA, LPHENELIPTRIERORE, HTHRARNE R AR, BRIAZEMAN, FMEKOREANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 T &4 Securities Act (Ontario) % 73.3(1)Fi FT#LZ 8 [T %4 | (“Accredited Investor”) , & ££RFAT National
Instrument 31-103 % 1.1 FATALZ 8 [#THEH | (“Permitted Investor”) o

HmRBE AN ELER: AHF T E D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fmii 424, HTISSPL 254 (M4 HF &) 2001 (“FAA") ©XWB M 5
RE, T (a) RELTIEA, BREFAROEY, RIFITLSREHRAMTARAAMER (b) RIFRAFA LR, RYITERAARAIMG LSS AT LI AF LR
L, RFRRERRELFAS GEARMTE) 2001 5 40 A TAZGNARTE. HTRAFRRERFLNREZEANETRL, AFTRENKBAALELIATELS
HTISSPL J & :

Haitong International Securities (Singapore) Pte. Ltd

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

.75 (65) 6713 0473
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FEARARRENTLER: AREHAZLTFA Haitong International Securities Company Limited ¥ A%, AREREMARTRELBRNHFLER LA, BHAFISARS
MANBETTAHRANREELER ., AR LRAMERT LR E P FEHRHARE, Haitong International Securities Company Limited 892 L Lt #) 4 R AR L BRETH
RARFRREPRANEROKTRALT 05%, HARBALRIRSATRANCLZALP LRECETTALS.

BAABEFEWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 14k 4%
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FERXZHELER: ARSORFEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, Q5MER KA % 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4#kh [ HEXHH 1 ) FRfi,
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B 7 4 AR: Haitong Securities India Private Limited
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#4t: 12037, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
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MBTA : AR EREAE R A RS 2019 5, RGHARA,

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”).

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)
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
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Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

J

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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Oc-2022  Feb-2023  Jul-2023  Mow-2023  Apr2024  Aug-2024  Jan-2025  May-2025

1. 10 Mar 2024 OUTPERFORM at 32.07 target 52.20.
2.9 Apr 2024 OUTPERFORM at 28.50 target 52.33.
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