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W5iE (A7) 2023A  2024A 2025E 2026E 2027E

B AN 8,250 7,745 8,653 9,894 11,705

(+-)% 11.9% -6.1% 11.7% 14.4% 18.3%

HAIE ()ad) 1,004 1,010 1,344 1,571 1,916

(+-)% 362.9% 0.6% 33.1% 16.9% 22.0%

BRAE (L) 0.97 0.98 1.30 1.52 1.86

R EE (%) 15.7% 14.7% 17.7% 18.2% 19.4%

TR E (N &R RAIETE ) 32.83 32.63 24.52 20.97 17.19
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W 4T A
KEARA (BFT)  2023A 2024A 2025E 2026E 2027E  #EEK (BF L) 2023A 2024A 2025E 2026E 2027E
KPR 4,492 4,205 5,653 7,255 8,976 B EMA 8,250 7,745 8,653 9,894 11,705
R G AT~ 100 111 121 131 141 Bk A 5001 4,657 5087 5759 6,781
FLMR KB 928 1,509 1,237 1,316 1,623 Hhl B An 43 47 47 57 69
B 883 958 974 1,037 1,219 A& A 391 399 463 527 631
H AR T = 1,536 1,820 2,901 2,847 2,836 ERE A 541 537 643 723 863
REAF A 7,939 8,603 10,886 12,585 14,795 K 3 A 632 664 788 876 1,057
KRS 79 77 73 70 66  EBIT 1,257 1,136 1,332 1,661 2,046
B 2~ 412 393 402 398 398 H Ak E 55 54 72 76 91
fEEIRE 10 58 60 62 65 RMAEE S -50 5 5 5 5
E R Sk 851 805 836 828 840 B gl E- -56 26 -16 -19 -1
HA AR T 3,909 2,767 1,587 1,580 1,576 W 4 5% A -101 -119 -104 -120 -125
FERmFHF =4t 5,261 4,100 2,958 2,938 2,944 IRAEAR K -549 422 -345 -345 -345
b S v 13,200 12,704 13,844 15523 17,739 FEABAR B 2 0 0 0 0
%2 HAthak 1,246 751 701 651 601  FaFIHE 1,144 1,224 1,444 1,789 2,180
FLAT MR B 2 910 1,209 1,342 1,536 1,795 Bk SMIK -3 -8 -8 -8 -8
— M B3RS Rtk 17 15 14 14 14 FRAFH, 115 85 76 133 143
HAFH R AR 4147 3305 3,612 4044 4667 HA)E 1,026 1,131 1,360 1,648 2,029
Ash i At 6,321 5279 5,669 6,244 7,077 DE i EX 8 22 122 17 78 113
KAt 0 0 0 0 0 VABENE)EFE 1,004 1,010 1,344 1,571 1,916
JLATAR A 0 0 0 0 0
A A 26 16 21 26 31 EERMSHE 2023A 2024A 2025E 2026E 2027E
H kAR AT R 145 151 147 147 147 ROE@#:#,%) 157%  147%  177%  182%  19.4%
A f st 171 167 168 173 178  ROA(%) 8.3% 87%  102%  112%  122%
B R 6492 5446 5837 6417 7,255 ROIC(%) 141%  13.1%  144%  157%  172%
TR A(SIEA) 1,032 1,032 1,032 1,032 1,032 48 L4 % (%) 352%  36.5% @ 412%  41.8%  42.5%
F 3R AR AR 5365 5829 6,562 7,583 8,849  EBIT Margin(%) 152%  147%  154%  168%  17.5%
V3B BN E) R A AR 6,397 6,861 7,594 8,615 9,881  4HE 4 A F (%) 13.5%  15.6%  157%  16.7%  17.3%
VR AER A 312 397 413 491 603 T RTE(%) 492%  429%  422%  413%  40.9%
BAR BT 6,708 7,258 8,008 9,106 10485 A EAEFE(K) 5.1 5.0 53 5.7 6.0
B RFRERS 13,200 12,704 13,844 15523 17,739 BKEHALEFE (K) 7.9 6.0 6.3 7.8 8.0
BRFRARAEE (K) 0.7 0.6 0.7 0.7 0.7
RARFR (BHT)  2023A 2024A 2025E 2026E 2027E  44lEAn44F 22 09 1.6 14 1.3
ZEFHAER 2,227 863 2,147 2,262 2,498 FAIHMON 0.7% 1.2% 1.1% 0.2% 0.5%
EFEHALER -1,467 22 21 45 -61  EV/EBITDA 12.50 1402 2034 15.57 11.79
FREDNAER 307 -1,129 -689 -616 715 P/EGRAN &R AT AR 32.83 32.63 24.52 20.97 17.19
ILE R B 24 19 11 0 0  P/BELH) 5.15 4.80 434 3.82 3.33
P 58 I i 1,042 225 1,448 1,602 1,722 PISGLHY) 433 4.53 3.81 3.33 2.81
I8 L 4k 105 89 46 33 41 EPS-BAMANEE (L) 0.97 0.98 1.30 152 1.86
TEEAED) 444 739 380 193 59  DPS-g# AR (L) 0.49 0.54 0.48 0.53 0.63
FTAME I -59 95 94 23 58 RREEEMN,%) 1.5% 1.7% 1.5% 1.7% 2.0%
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&1 THAIIEIEE
. EWiE (12 EPS (7T) PE

BERA B WA ﬁj‘u ) 2024A 2025E 2026E 2024A 2025E 2026E
300130.82 #7 AR 180.91 0.41 1.27 1.47 78 25 22
300773.82 EF3E 227.52 0.44 0.85 0.97 66 34 30
9923 . HK B 57.40 0.22 0.22 0.24 56 57 51

318 0.36 0.78 0.89 67 39 34
000997.SZ K & 329.43 0.98 1.30 1.52 33 25 21
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APPENDIX 1

# K K (000997)

Summary
Investment Highlights:

Maintain ‘Outperform’ rating. As a leader in the acquiring industry, with potential growth in overseas business, Al
applications, and digital ID, we maintain the company’s 2025 EPS forecast at RMB 1.30, and 2026-2027 EPS at RMB
1.52/1.86. We assign a 30x PE for 2025, with a target price of RMB 39.00.

The company established NovaPay, a cross-border payment subsidiary, obtaining a USA MSB license. NovaPay US Inc will
focus on cross-border payment services. Approved by USA FinCEN, the MSB license allows legal operations in currency
exchange, remittance, and digital currency transactions.

The MSB license, issued by the USA Treasury Department’s FinCEN, is essential for currency and fund transfer services,
covering international remittance, forex exchange, digital currency transactions, ICOs, prepaid services, and traveler’s
checks. Obtaining the MSB license lays the foundation for cross-border payment operations.

With RMB internationalization and domestic enterprises expanding overseas, the cross-border payment market is
promising. The RMB internationalization trend offers new global opportunities for third-party payment industries. The
16th BRICS summit emphasized local currency settlement and payment systems, supporting global RMB settlement. As
Chinese enterprises expand overseas, the demand for localized payment solutions and cross-border payments grows
rapidly.

Risk Warning: Industry demand fluctuations, fee rate increases weaker than expected, and product development weaker
than expected.
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TREABE

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
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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).

BARFRRLELRBN I TRERT T LG Ao/ 3 KT L P OHRREZANRITUTARA AT KT, AAFLRERT, UTRAAXGFEXEZOREFTA ATRETRRE
EAHAR R, ©F TRARLEEL, # K94 Z 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).

RN (A 202057 A 1 BRI ¢

BAER AT RANT) KA FRZARART A REAMNEENN G RTRF, PHABTAT. &4 LFAEE HT KR FBL HT KA 2RS0T 410G
&, BRA LA EALRERE L. AETHERT, PHFHRALFTATREALTEN. ATEOELREZNARRATE RN (KB TENAAEL) URLRE
VELTIE TS

RFRT, Ak 1218 M WA B SRRA 10% L, RRR LT

PH, Ak 1218 ATBAREERRTIRK, K7L T. AR4E FINRANYSE 89 A RN, AMAK P LR RIABA R~ 25,

BEXW, AR 128 ATSAT LRSS A 1094 L, AR X4 T

B ZARAH: AR -TOPIX, 5 E - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £ B - SP500; 2 A #f # ¥ B 44 R - MSCI China

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully
read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the
analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from 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.
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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.

HZE2025%3 43 ARFRRREFLIFELA BE 2045 1A 3N AEEERREFRIRELH

KT XF i3 BTX¥ ®FATF 3 BFAT

(##) (#7)
BARRREALEEE 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
B EP* 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

*E&Aﬁ%%%E&ﬁ% TEPHEHE L
EPRPHEN, PRAZEIIAERNGTET AT, PHhALE KT,
Rﬁﬁ%mmNm&%#ﬁﬁﬁ%M,&mi%*&#ﬁmk%ﬁiféﬂom&%éii¢1 AFRHRE,
RATHFLEERN (AE200%6A300) :
EN, Ak 1184 ARBAA AR SRKRGE 1090 L, KEZAWT
Pk Ak 12-18 A ARSI AR B R TR, BRI T A4 FINRANYSE AR AN, &MaEPHEANAETZ 15,
2, AR 8RR EAREKRE 1090 L, KEZAWT
KW 2ARAH: A A -TOPIX, $5E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 2 H#f BB 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% 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.

ERRRERAAR: FRERAAHE, FARERRS, AARLPREGEA LB 211
Tﬁﬁ%%ﬁ%\ﬁﬁﬂﬁﬁ%iﬁﬁ%$@%ﬁ,%ﬁﬁ&%&ma

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.
BERRAREE: BARRTRALFBARRALOPE A REFRERRA, BRGDIER (601211.CH) , BBBRT LENANS, LATPEAATEAROFLRE
fBR, HARRERNSE & ETERRRGFRER, FIOEERREBRETEANGTEARFATRA TR,

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.
HAE AR 100A K (Q100) f3: HEERF Q00 HAA—NEHE 100 LHEABTEARENERPEARM T2 %, FLRERALIEATREMRL
BIEAARANATRLOFL, SABREEH QL00 HHANMEH 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.

THAE, AAETTROGEGHREERME. LHHELRERMEHEA

FHANBE RS
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F—k LA (IN-ESG) 4B F B RRTHERFARARTEN S (ATHAAN D) ATFOERAHMFELRERR, Ko arE S0AHE AL EYREETRIE. 53]
Wit RRELE, FRMAHETMIAIIHBTER, LRREAETIAINBBE, BEARARRLRS ORI, KN & TAETMRMA R T4 R R ASEL
R L RERGETARARNBRK AT

245 BRARBAGIL P ERBREREARAE P, AHEARRRIER ARG §RRRES A AR H, KEBHEN AR MM AL RAERMAA RSED B 007
b, BRARERR BRI HRT LA, BITHAEAREREBHFRARR—REA AR LR HOHE. BEFTHY, KB CeMt4L585%) RRALELD, TEHL
BERAIER B ERRBTN,
B4 AREMREAMDAA, ANARERGSTNA, ABALAFLBEHTIM, EAAARNARERKIED HiFHERATEAEAR S, TR ABRFH
i’i %l Bk, L, BARE. K%, B B5, TR R B, BE 2%, ek, S GARAHEE &3 BRBRARNE, TURARAARALRE =7
AAik e, R PRI ENEETE, BRRKRETE,
S04 AT ERAAR, RRRRAFSANGLEDNAL o (LRRER P 2/ (LEARAPRE (AGE) i) (RRRBAKE) %) A4%H, Ntk
BBAR R BALEFREERIAAZAER RAR—RE, NWAKLEFRAZA A,
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. Ifanyterm s 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.

ER2RFA:

FHRERNARRE: AREDEARREREAARA ) (HTISGL") HATH AN ETERFALARN S (HTRL) RI7, RS RBERBIERRBR AN (F571%) B

BEAETAFED GUEAREEL) WHRER, 75 RIREE HTISGL 84 7 &2 8 Haitong International (Japan) K.K. (“HTIKK") #¥8) T &47, HTUKK R B A( A4 A%

FEABTRF .

FREROTRRE: AREORFEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL”) Ff &

17, BLAEHER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L8] (4AkH [HAX A ) WA LM, HISIPL T 2016 5 12 A 22 A4

FANEBEREAERA RN (HTISGC") H—35.

AR RREANERBRA LA 2RRIE, 2ATHEGRREARDARA D R/AAARREAZANARAR AL EEERAA,

AXHAESE AN STRBERRATERR, 12 HTRL, mmL&&ﬂﬁwé%@&lTﬁ#%m%%Aﬂ (“HTISG") My R At LA, £ ke AN RMAE T T A B T8
*%&%ﬁo$xﬁ?%ﬁ%5%ﬁé$ﬁiﬂm IR RH, BAG i, AXHREAZER, XAPRANETNIZLRZNAAAERRETEEGNE, KLHA%E/

TERBEASEAF L NN TFARTREN RN, £ELINET %B,$iﬁ¢ﬁ&%ﬁ%T‘i%Lﬁ?+o%%ﬁﬁ?wﬂﬁﬁ%$l%$u%%$ﬁLﬁﬁ% WCETA
THRARER F A TAH 0. Q%%%%%K*kﬁ%%*% SR, BRBRRS, QERHERITALIAY, AFAERARNTREY, BAATEANANRTE, BT EINRE
AIBPHENFENCE IS4 PHAAAEENROFOMFRR, P BOMFRAFLNEGN, BRELAAFIFEERGTAT X0 A THEE, Sl 2, 28k

IFENELRE, ARERTZAREZAEDAFTEA TR, FaTHARLHARNMARFAETAZXNENHEL, HISC ALEE, £R &Kﬂkﬂkhxﬁﬁ&ﬂﬁ

K,

B AL AK BTG PATFRIL, HTISG RAMBXRKA S, AATEAR, TFhER, HTRHAEA LEARALAHENEMIERAIT LR RA R CRECURRTEE,

HTISG 894 & R\ X RAn St LALHTE HTISC MAARE P Aok | REE AL EERARM D XA BT AR ELALS K% HTISC THE 5 ALAHEZRATLR

—HMET R, EHTRLEA L5 R ARALHNMAATRIAGEL SR, BEREN,

748 B B R 55 www.equitieshtisec.com , £ % 5 Ak ERBFARGABLAZF FRINARABTREHGNEE L,

FEAPNFREEL: AARTE R LI RN ELERMTTA AL FINRA AT EMAE RERE T, FARTEEFANRAA X SAAA R BN dirAd, AMFEaRAE
ERR D W F 241 AN Z A,

IMPORTANT DISCLAIMER
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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")
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

BEAAEE: +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
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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
“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. 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
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Instrument 31-103 % 1.1 AR 8 [#4TH%% ] (“Permitted Investor”) &
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Ao AFERENRELHA GEARBMTE) 2001 5 4A SATARORMETH . HTRAFLRERF LN EZAANEFE, KAARREORAALTLIATELS
HTISSPL 5 % :

Haitong International Securities (Singapore) Pte. Ltd

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

#.7%: (65) 6713 0473
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MERNBTFARARREELEP, RARTLRAMARTLRNE P LA A4S, Haitong International Securities Company Limited #979° L L84 K M AfE b an A TH
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BAABEFEWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4= Haitong International Securities (UK) Limited 2 14k 4%
KAZEARRTERE AT RAASIC) A8 (RERAENE) X5 2016/3%6 SATEERATYKAAFE, REATLBTHE 2001 5 (Aak) BAKATARRE P
RELBRANETRREAARRALLBRAFTHEL, ASIC AT RTAATMEER: www.legislation.gov.au, #EBRRENLBRA TR EEEANZOTH, 7
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FEREZHELER: ARSORFEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, @351 R X4 % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4fkh [ HEXHH | ) FRfi,

(%244 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
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SEBI & 7.7 #7 i # 5+ INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

#3%: 491 22 43156800 15 £.:+91 22 24216327

AfAdFANEHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“FEE, SEBIALT AL A NISM BIEF RRIE T A R ARA BT A RBETDRRIE

AAF LR BEAER, A2ETERGBARERETALHARFRY L.
MBTA : AR EREAE R A RS 20195, 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
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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. All rights reserved.

http://equities.htisec.com/x/legal.html

a0
5
a0
25
20

15

1
2
3
a
5
B
7
B

Newland Digital Technology - 000997 CH

J.'
I pm“ﬂ
N

oo mal 4
fh‘ “h r“;qﬁ'r.ﬂ'rh Iﬂl'I "rj

ﬂ

f..hjl |J\'i |

u

J“!JLIHJAJ

Ty |
Sl

ﬂfl

F

W

02022 Feb-2023  Jul-2023  Mow2023  Apr2024  Aug2024  Jar-2025  May-2025

3 MNov 2022 OUTPERFORM at 13.82 target 22.20.

.22 May 2023 OUTPERFORM at 17.44 target 26.10.
. 25 Sep 2023 OUTPERFORM at 18.72 target 33.60.
.25 lan 2024 OUTPERFORM at 17.35 target 30.50.
.20 Mar 2024 OUTPERFORM at 19.60 target 30.50.
.2 5ep 2024 QOUTPERFORM at 12 88 target 20.52.

. 28 Oct 2024 OUTPERFORM at 18.19 target 31.97.

.27 Apr 2025 OUTPERFORM at 27.03 target 36.45.
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