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BHREE:

O fHHLTFRFIFR, BN 86.50 T. N8 % FHERYwm, &io
BRI, LGUEFHRKR, AT E AL 501385) TR G154,
™8] 2025-2027 4 EPS M| 4 0.06/0.20/0.39 7L, # &2 T #1554
B, T 5 TFHAEN, 2025 4 6542 PS (/&4 2024 4 40x), B
A7 86.50 7T (-18% ), LEHFURLTF K T7IE4A.
O 2501 TR TFH#L, FAAERFHEN. 02024 F23) T 4.66 12
T, FH-34.62%; V384 4)18-1.65 1270, ) H-376.67%. 2025Q1 &
1K 1.02 1270, FlH-5.46%; Ya444)i8-0.55 1270, [ Fb-375.50%.
(22025Q1 FATIK#X 0.30 127, FlH+63.21%; #IENLHE 0.66 12T,
Bl Hb+54.34%, E I RALB|BUF4M. 2025Q1 BB E AR ES
#-0.42 1070, FIP+53.22%, &R FERMEF BEL T 5 XA
MNAM Y. (3)2025Q1 EHEAFEK 0.70 1270, & BB A 68.17%.
O GPUAGEA, =X GPU. IMI11 mig, D3] RZ A4 GPU Rk
R BT, R ARASMIEN GPU TR, A HikdtdeE A E)
“% 438 0 KRR, B GPU EA T ALATIRGG B e, A
LI R AL GPU. AR B EAT & St AFR . @8] AT
TR AT SR B b BT S, HART N8 AL D% ALE
bt gt H 5 N ARG F e TG, A8 RRAEAN TR AR
HHB R HEZ L, BNE IMI1 23| BRSNS THEE R
@, =H&. Bk, EHEEEREAYFIREELA%. 3 AR E GEFEE R4, Hil
BARALIE . CAD BT S SRAE LR M ST, A, AARYN  EDIFL S 5E E R RN,
BB G R IM11 23] = e b T A M. B EEE " NG, iR
O MEERAELE, RHOLAN, DomTAFREE, #po. i}g‘% AARAE, e
RS e L A= e . N [F#R R Ao i id B FRIEA E F
LTC AAZHE XA AR L e 45T A N8 924858 ), PRALI IR F)| A
SR AL S AAL, A ST o 2 S B DAk, e TeB A T A 6 5B 5 B AT
W7 R IEH ANE B AR AR B, 5 E g, RIS, A EREA R
BAKE B RA, QREITRMBE S, RERRERETE, A% HAERA>HNAELFTE & KE4E
BE R RG AFPIT . BIELRRMAPZD I E R EK, THIR R RFEAZE S, £ Ti4EE R

HNEF RN, ML R, Q1) B ALRIEE, w8 A i BE S
O RKRT: FaHkRAARY; Fid KA. IAVITIEN, ERRE S NAL

A, HAMAME. (Please see

iﬁjﬁfsﬁa@é(ﬁﬁm) 2023A 2024A 2025E 2026E 2027E appendix for English translation of
Bk BN 713 466 695 935 1,220 . )

(+/-)% -38.2% -34.6% 49.1% 34.5% 30.5% the d|SCIa'mer)

A (2 ) 60 -165 32 106 205

(+/-)% -793%  -376.7% 119.6% 227.2% 93.4%

BRI (L) 0.11 -0.32 0.06 0.20 0.39

A 7RI (%) 1.7% -2.3% 0.5% 1.5% 2.7%

T2 F (MR AR ) 685.57 — 1263.35 386.07 199.67

FHRE: Wind, HTIAFZ
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W TR A

=R HR(EFAR) 2023A 2024A 2025E 2026E 2027E F|EE(F F ) 2023A 2024A 2025E 2026E 2027E
il vou 1,083 4,268 4,136 3,837 3,587  BLREMA 713 466 695 935 1,220
R G AT~ 0 0 0 0 0 Tl mA 289 263 381 501 652
JL MR RT3 975 718 958 1,312 1,707 HEA B Im 12 12 14 20 27
AR 637 647 794 1,052 1,349 A& R 37 36 44 62 82
BN 205 469 508 534 559 & 32 % A 118 115 135 112 122
RAF A7 2,900 6,102 6,396 6,734 7,202 K 3 A 331 281 313 337 366
KIS 263 300 300 300 300 EBIT -33 -230 -85 100 214
Bl 513 515 538 559 581 H Al 92 88 174 262 305
o=k 12 10 15 19 22 A L & 0 0 0 0 0
AT HERRA 190 186 183 184 188 FF M 10 -6 3 5 6
H AR T 316 451 389 382 376 W45 R -8 -10 -20 -17 -14
ERBDE S 1,294 1,463 1,425 1,444 1,467 RALAR % -52 -79 -70 -70 -70
S v 4,194 7,565 7,821 8,178 8,670 FEREMRA 4 1 2 3 3
E=R EEE Y 0 0 0 0 0 FdAfiE -11 -226 -63 119 229
JLAT KRR F A 345 262 386 520 666 L2 &S 0 3 2 -2 2
—F R B AE RS SR 156 50 49 49 49 P AL 71 -64 -97 12 23
AR AR 101 99 121 168 218 #A)8 60 -165 32 106 205
Fosh f At 602 410 555 736 934 Y EIRERE 0 0 0 0 0
KAE 46 0 50 100 150 V3 BEAE) 44 60 -165 32 106 205

JLAS A A 0 0 0 0 0
AT Rk 39 34 34 34 38 EBMHHE 2023A 2024A 2025E 2026E 2027E
H A e R T 94 50 72 72 72 ROE(#:%,%) 1.7% -2.3% 0.5% 1.5% 2.7%
RS A At 178 84 157 207 257  ROA(%) 1.5% -2.8% 0.4% 1.3% 2.4%
% Rt 781 494 712 943 1,191  ROIC(%) 47%  -2.3% 0.6% 1.2% 2.5%
FNTFEAR(RIEA) 458 523 523 523 523 AHE A F(%) 59.5% 43.7% 45.2% 46.4% 46.5%
HA )R AR A 2,956 6,548 6,586 6,712 6,956  EBIT Margin(%) -46%  -49.4%  -122%  10.7%  17.5%
V3B BN E) LR AR 3,414 7,070 7,109 7,235 7,479 AHAE A E (%) 8.4%  -35.4% 4.7% 11.3% 16.8%
Y HIRERFE 0 0 0 0 0 F=RAE%) 18.6% 6.5% 9.1%  11.5%  13.7%
BAAR S A 3,414 7,070 7,009 7,235 7,479 AGRAE(K) 0.5 0.4 0.5 0.5 0.5
B AR GRS 4,194 7,565 7,821 8,178 8,670 FKIKKJA 4 E(K) 1.0 0.8 1.1 1.2 1.1
BT R A RS E(R) 0.2 0.1 0.1 0.1 0.1
RNEATR(E T 2023A 2024A 2025E 2026E 2027E 4HENASF 44 0.4 4.8 21 0.8
ZEEHINAR 264 62 -156 2221 -156  FARIEH RN 11.4% 44.2% 14.5% 15.9% 15.1%
BREDNER -108 -548 52 -144 -178  EV/EBITDA 656.62 — 1656.41 16099  100.20
FREDNAER 79 3,660 76 67 84  P/E(FLN &I A ILANEE) 685.57 — 126335 386.07 199.67
LR Fh R B A 0 0 0 0 0  P/BELMY) 11.99 5.79 5.76 5.66 5.47
P 538 o i 235 3,174 -132 -299 250 P/S(LHY) 57.37 87.74 58.83 43.74 33.52
8 L el 81 82 107 131 161  EPS-RATRAHEE (L) 0.11 -0.32 0.06 0.20 0.39
TEFARLD) 138 130 -350 -526 -590  DPS-FHT A A TE (L) 0.11 0.06 -0.01 -0.04 -0.07
FeAM Tk -82 -206 -101 -149 -184  BREF (DN, %) 0.1% 0.1% 0.0% 0.0% -0.1%

FHR B Wind, HTI AR
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k1 THAE A A

B (fen) PS (4%)
. g T
EA AR EHFRA _ 2025E 2026E 2027E 2025E 2026E 2027E
(Mfe)

AT & 688041 3289 139.06 194.05 257.37 23.65 16.95 12.78
% o A 688047 543 7.16 9.97 13.1 75.84 54.46 41.45
AR 688256 2817 64.49 97.53 120.53 43.68 28.88 23.37

34 2216 70.24 100.52 130.33 47.72 33.43 25.87

ForbkR: Wind, HTIAFZ TAEKM 2025 4F 7 A 25 BARATE, U448 R0 Wind —2F4
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APPENDIX 1
Summary
Investment Highlights:

Maintain Outperform rating, target price RMB 86.50. The company is affected by downstream demand and high R&D
investment, leading to performance fluctuations. Expected recovery driven by Al and information innovation. EPS forecast for
2025-2027 is RMB 0.06/0.20/0.39. Given downstream recovery expectations, a premium above average value is applied, with
a 65x PS for 2025, target price RMB 86.50, maintaining Outperform rating. 25Q1 revenue decline slowed, R&D investment
remains high. 2024 revenue RMB 466 million, YoY -34.62%; net profit attributable to shareholders -RMB 165 million, YoY -
376.67%. 2025Q1 revenue RMB 102 million, YoY -5.46%; net profit attributable to shareholders -RMB 55 million, YoY -375.50%.
2025Q1 Prepayment RMB 30 million, YoY +63.21%; deferred revenue RMB 66 million, YoY +54.34%, mainly due to government
subsidies. 2025Q1 net cash flows from operating activities -RMB 42 million, YoY +53.22%, mainly due to reduced cash payments
for goods and services. 2025Q1 R&D investment RMB 70 million, 68.17% of revenue. GPU becomes general-purpose, Jinghong
GPU, JM11 accelerate. The company is optimistic about GPU’s future, investing in R&D, transitioning from ‘specialized’ to
‘specialized + general-purpose’, focusing on Al applications, and developing high-performance GPUs, modules, and systems.
Successfully developed Jinghong series high-performance intelligent computing modules and systems, filling product gaps in Al
training, inference, and scientific computing, laying the foundation for future Al efforts. IM11 series graphics processing chips
meet cloud applications and high-performance rendering needs. Currently, JIM11 series is in the promotion stage. Internal
management reform drives innovation. Comprehensive management reform transforms IPD, LTC process achievements into
organizational capabilities, optimizing business processes from project initiation to delivery, improving product development
efficiency and quality. Implement ‘low-cost strategy’ through lean management, process optimization, and technology upgrades
to drive product innovation and reduce operating costs. Continuously build organizational capabilities, focus on empowering
management, enhancing leadership and execution. Systematic training and management practices improve management

maturity, creating a highly adaptive and innovative organization.

Risk Warning: Product iteration weaker than expected; downstream demand weaker than expected.
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AELAL AAER Y4, ARG AGELBRA L4 KA J(HTIRY, Haitong Securities India Private Limited (HSIPL, Haitong International Japan KK. (HTUKK) Ao 4 & B 42 £ A f A
AHTSCLMER AL AN AARHARSH, BT AREARANTSC)EAAMHALATH ARTHEANFERES,

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 KK. ("HTIKK"), 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 4 #7 J ik i& Analyst Certification:

K, Wk, ARRE () AFTREVOELAARRTANAARL I RAMEARAA ARAARLT AIHAAAKL, (i) AHRMPEALAINP HAFRRE T £ &
MMMM%MMMM REARETHALERAINER, AN (BHEANHEE) &Mm%mmwm EAANTE (RCBEREMN) BR2ALAF L
REEXAEN IAIHAARHRFRRSF AR A HAANEA, |, 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 (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, wi|| not deal in or trade any securities in respect of the issuer that I review within 3business days after the research report is publishe .

K, KR, ERRE () AALREINELEARRTANM A AL P RADETASA AHRAJALT AHAALS, (i) AHRMSRAETFD HEAFLR S R &
BHAKERAA AL Mlﬂ&%ﬂfq Rk REPAARAGAGHIEA, AN (RHEANHEE) EMMMMMM b, ARABTE (ALBERRMN) RA2ELH L
BEAREH INIHEAARHRA RREF LA FAINIEA. | Lang 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 I (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.

H AR THKE Conflict of Interest Disclosures

BARRALELARAATAFR AR L R/AAKAL Y HERREAN AU TARAAZRT . AARLRERT, ATRAXAFAEOHESA (NTHERR &
EAMARE wETHBAMAGEL, X %4 Z ERD-Disdosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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).

N0474CH AALE DAARRBARANEF . BREAnE 7 REF BT LADEARK LIRS,

300474.CH is/was aclient of Guotai Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

BEEX (K205 78 18 FERF) :

HAER (0 TRAHT") mﬂﬂﬂﬁ%?%%ﬁ&m%ﬁﬁ& BEHNa: £T KT, PRAHTRF, &m%ﬁ%WMwHﬂ%ﬁ%&X FAHT AAAHAAL G L EE
B, BEAE RN AL nERE g, EEAHERT, PHANFARRLATREN BFEN. AR ANE S RENAREATE OGN (Wb AT AHAAEL) NALRR
PHITRFHS

BFXF, ARLBAAARAR SRR BERRAE 1004 L, ARRLRT

P, ARDBAMA AR RAAERKERAK, BERURT. 4B FINRANYSE B3t D AALN, AN AR B ABAR -4,

BIRT, ARDBAAWADRA AR BHABE 1050 L, KRR LR T

ARREZEERA: 0 A -TOPKX HE -KOSPL 4 -TAEX, HE -Niftylo0o, £E -SP500; LRAA T BB AR - MSC China

Ratings Definitions (from 1 Jul 2020):

Haitong International uses arelative 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 concerming 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 asinvestment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such asthe 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 retum of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -
MSCI China.
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®RFXF 3 BTLT RFKT 3 BTxw

(#7) (%)
ARERRZHAE 24 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
ﬁﬁ%néf* 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%

ENRUAN ZERREEP R BN R
bi‘Wé’J%A LR xwmmgwﬁw YA ERTIRY,
PR FINRAINYSE B2 B0 AL, KM A K P AN ABAL — 24, RESEALAPROA ERANHRLE,
kﬁwﬁﬂ%%zx (BZ200%6A438)
EN, AR 18 ARAARARERHREE 1090 L, AR AHT
PHARI-BAMARTARNARRHTENAK, RARZ L To REFINRA/NYSE B A AAN, ANAEPRFLANETL- £
PH,OARL-BAAATS AL EREHARE 10900 L, AR LT
ARBELE KA AR TP, B -KOSP, 4% - TAEX, 4K -Niftyloo; ZMsA #EHA R - MSC China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of June 30,2025 as of March 31,2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTIEquity Research Coverage 92.6% 1.2% 0.2% 92.2% 7.5% 0.3%
IB clients* 2.9% 4.1% 0.0% 3.3% 3.5% 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 ahold 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, asindicated 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, asindicated 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, asindicated below.

Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks — MSCI China.

REARERGAL: BABRAA TS, RRAARRE FARLPREGUPLARARARZANHL, AARTTRAOGHAGRRE ZURE, ARFLALNMA £ £ A
TREREHA, RE BHRM AT ARG B, ﬁxﬁﬁ%iﬂa

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.
HAERARAEE: AEARTRAAPAAARBEHNT B AREHAAEARA, BASLER (60121LCH) , BAARTLENENY, LATPEAACAARNT LR,
B, GAARRAS BB TRARRANRAEE, FABEBRSBRGTEANTBARFATRAMNRR.,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject tothe Hong Kong Stock Comnect 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 aresult there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

HABRAR 00A & (Qu0) 4t SAERQOKHA-MEH L0 HEASARARANRAPE ARNAZ A5, ALRERALATASHRRLA, FLELHBL S
Birk ARARATALGHFL, SABRESH QOO KHA I E £F,

Haitong International Quality 100 A-<share (Q100) Index: HTI's Q100 Index is aquant product that consists of 100 of the highest-quality Ashares under coverage at GTHS in Shanghai. These stocks
are carefully selected through a quality-hased screening process in combination with a review of the GTHS Ashare team’s hbottom-up research. The Q00 constituent companies are reviewe d
quarterly.

B A (ANESG) K EBAFA &K ARALUA (FIN-ESG) & 2w, 4L FalsRAZFAGAEY

Bk LA (FINESG) SBA RARTHERFHRARTEND MTAAALD") AFASRBHAMFELHB AR, ANIREANAARRE SRR EARE, 54 9
WERERRE A%, FRHAMETMARRBRTEN, LRREAEAIRANANE, BEAHARALRP B ORE, ARARHERMANA AT BRA K55 £
RHEELEEANETARKAERLAE.

Fohk BRARB AR HBRBRRRBARNE P, KAAR AR BREREO SR HAE B ORRLA N, ARBHANERRY AARERMARAKBAN S0 8 4
i, BRERERKE BLBGATLH, BT SASAREARBHANEA-RAR AR RBRE, BEFGRY, A4B (WS LGREE) RRALEAL, STEH L
SEATKEA BBEORHFN,
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AEHL BB LR, BREBE. RS WAL BE. TR KA BAL RN, REL AR, B BARLAES BH ERBARRANY, FUARLERALRFZAE
RAkH, ARPARREGBETE, DRTARTH#

ok bRLTERALR, %ﬁ&ﬂﬂ%‘ﬁ%%ﬁ%ﬂuWA (b (BRmaERp i) (RRAAPRA (AkiE) W) (ZRABARE) ) 478, NELh
BRBARRS; FRAKPREARDRARAAD RAR %8, WKL FFRARAE,

SusallWave FINESG 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. FINESG 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 isfor reference only. Itis 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
(an use these data for any profitable purpose. Besides, nome of individual or institution can take actions such asamendment, 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 responsi ble 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 isany difference between this disclaim and other agreements,
this disclaimer shall be applied.

TEATAY:

FHREANFRRYL: ARLSHEAAR IR EAARAT (HISGL) HARKAANEBBRALAMRA D ("HTRL") Kb, A RAREABEARS AN (571 %) &
FRAALAFED (REARBEL) OBRER, AFLREE HISGLH 2 TR AR 2 Haitong International (lapan) KK, (‘HTUKK") @ th8) TAK, HTUKKR BB AXE M 4 A &
FAREHAA

FRERDFRRE: AREONFTEAL), RFRFAREAD MR Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL") A &
fr, Q441 R XA % 4 BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) LA d (HA&N [HEXH M) ) HFTRE. HISIPLT 2016 %12 f 22 A& K B
FRABABRIRERARAZ ("HTSGE") 8 -9

FARRREANAAERA L AL kR, BATOAARRIARDARAIRASAAFIAZANARA RELD REEERLA,

ALBHAE AANELHBRAROTELRR, 1 HTRL, HISCL AHALRETAARREAZD A RS WmG”%&mﬂﬁ&% VEERbERERKETN T AR T
FUHARIE, KLBPMANSHAZARSO S, AN, BAF A0, ALBREAZERN, LEPRRNEAN AL RENANARZBEFZENNE, ii%%#/
TORBEN LA E 2NN FAR TR NALR . ﬁﬁkﬂ%%gﬁ,$iﬁ*ﬁ&%ﬂ%?%i%ﬁﬁ%in%%ﬁﬁf%uﬁﬂ%$@%ﬁﬁﬁﬁﬁﬁxﬁﬁn,M£$
TEANRE FETA YA k%%%%ﬁ? ARABANEE, ERBRX), OBRTLBIHATIEAN AFLEXARY TR, BRFREAFAOETA o,uL)Z1}w>’\£*J
ISCLEFREE RS %m% @ﬂﬁ%ﬁ@“a%%w% R, wEORARRRRAGGE. BRELA GG HALENNS %T*ﬁaaﬁéﬁ Rk, A, dadk
ﬁ%ﬁ@%%ﬂ%ﬂ,M%E&ﬁzwﬁéwﬁéumié c FOTRAALAFANHARAAETARERANEN R, HNS6 R4%5, ARARKEAMRHIA BER F
&o

BAALHE KRBT EH2HIRGA, HISG RANKAEAD, AATEAR, T5RAR, HATAREAZEARALBARNENERANASBAKERELUAR FE S,
HTISG M4 E R, X HAALRELALATH HNSC BHHXE P AN ARG ALAMEEL AN D RAP ATARRERA XS R %, HIIS6 THAESALAMELN L &L A
“HHRAE R BHTRLAAL SR ARAL R ORBATHIGEL ) 7. BRAEN.

FHAELE R RS wwwequitieshtiseccom | f&lﬂiyﬁ%:&@@ﬂ’]fﬁ Ghat AR ER iU pHAS4ONEE

FERPMRRERE: KARRENLAND AREG A AR FINRA T2 RAARBRE T, FALAZ lHMAﬁ%5$ﬁﬂmﬂﬁAﬂ&ﬁﬂk\Qﬁ ff R
ERXAHE 241 4 ﬂw w4l
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IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited (‘HTIRL"), awholly 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 o Haitong International (lapan) KK. (‘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 isissued by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and aSecurities 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
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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") andfor 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, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. Al 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 ina 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 asyour 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. HTI 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 toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa 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.

P RARED S

RETLAAARL, FNEAFZARARLEAARA AR ARDETEAGHETIIORBAD EREAL A RARE AT ERYE AR,

FREFAOUEA: AUAREARDARAD(HNSCU) A FRKAF AR S, HISCL R ARRAREA S 1 A2 AT (WFLARD) HHEBM, AFLRE FTH A
(AR A &) M% WE s %) (KT fAksro) ﬁﬁmmﬁﬁuﬁ, EAERAAMN BN, RFRRSRRRE SFO MRRNY FLEF 2" AFLASAL LA R
DRESERERLNGE, BRERRELARLIREVHANBAMERT AR, AALREDRAAXALREY P LAELMANHTFEHKE HTSCLAE AR,

£ E&f%ﬂﬁiﬁh%ﬁ: KHELREH HTIRL, HSIPL & HTUKK % 5.  HTIRL, HSIPL, HTIKK A4 HTISG $BKZ Ad, HAAZBiEM, BARCEEXFHARS G4 2 &
IMARBIMAZ A%, ARRASRELRE 1930 £ S HIAR " S 1Sa-6 AR NBAERD [ FBZ2RBETE] (“Major US. Institutional Investor”) A= [ 44 &
F41 ("US. Institutional Investors”) o A@ £ BAHK T4 AF LA S8, Haitong International Securities (USA) Inc. (“HTI USA") #MREMA KR, BAKHAFRR S0 £ B
BibA, FEREAF RS RENE LA EMERARRLRIE LN S, AR AL HTI USA HTI USAL T 1460 Broadway, Suite 11017, New York NY 10036 USA, %+l 212-
3516052, HTI USAR £ £ B T U.S. Securities and Exchange Commission (“SEC”) i M % £ %, & % Financial Industry Regulatory Authority, Inc. (‘FINRA”) ® AR . HTUSAR fi ¥ % &
RERRE, CRAFATOANM . AHAHAT, KAARIRENETZEAR AL, TRABEIHIEBRE, M ?L'T HSIPL, HTIRL & HTIKK E##HF % A4 M
%Aéilﬂéﬁ Rhe KERRED S AN HSIPL, HTIRL X HTIKK 24708 R4 2 HAZE FINRABARL DA 4, BATRARFNRA # QUL FARMEERAAHRA, AFE S
RO BANL HIER FRAL %MWL%E% PHRGEAELIBEAANALBIL (046 AR) THAL- Mi‘&e FEBAMMERTR AA2M, ARTEBAAH
AR FAF2BEAAMXARIANEATRARY, NAQATEACHFAAIANRERRGEBANAAMENET 2R, A ARSI NEA AN LRRRA o4 A
RRABKREBRIAHATAKAHN EX/E!?&riJé’JE’"h TRAGSERARRERIAN MR Mf‘iirﬁl%«;ﬁ lﬁx”"h FRRHAGF AR AR KE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

REALE: +1 212351-6052

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction inany security discussed inHTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (*HTISCL"), which is alicensed corporation tocarry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. 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 “US. 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 “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. recipient of this research report wishing to effect
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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 isa broker-dealer registered in the U.S. with the US. 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 US. 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 aresearch 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
inany non-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-US. issuers may not be registered with,
or be subject to US. 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 US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than U.S. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al 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

PEARERBNBRFR: APEARLAE (TH PR, AARSAHAT, ROBARRARAE, ANAAFARRGE) AARBERNNPE R B ARKIAG ##H A
RATRA G, FARBRREALA, AMATHELARAR ATENSLS B2 54", &I%&?lﬁi‘lﬁﬂﬂ%ﬁ%‘éﬁ J}iﬁ%}\”ﬁ AR EEAR A L4
TRE, ERBYEBARAE ORERAATLN, BT EALARANTBEEANERAMELAHATHETER AT SANE , BUALAHARAS FLERARAR,
mEXERAO AL ER: AUARATASHAARBABBNELE A 2 XN AL SEE AL EEANEALNMIEAN ARG, AR P AL AEPSKHERZ AL 4
ERAHRREBAQ A A EREALENHERERAN S 944 TH Haitong International Securities (USA) Inc. (“HTI USA") Fuh$ 4, # A 8 &—% % National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") # A %32 [ HERX HHB L 1 (“International Dealer Exemption” ) HXHH, £ T X A %
BCRARTRELE, $XhARBLEE, 0 E K, if%ﬁﬂﬁ&ﬁﬁ%ﬂﬁﬂ?fﬁWi#ﬁ%ﬁiﬁ%éﬁﬂﬂifﬂ}]% AFAER, JEAMFAA, WEXHENEASR 2 4
AMMEERANATELN HTﬁi\#tﬁWﬂﬂjr EPHANEAANLERANR A, ENEARANEANEEE, ARAASHAN, EMSRORAANERANE T
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)% 733(1)F AAZH [ AT AXA | (“Accredited Investor”) , &£ AERHA T National
Instrument 31103 % L1FAAZH [#THEE] ("Permitted Investor”) «

# KB KARALEA: KFLALD Haitong International Securities  (Singapore) Pte Ltd (”HTISSPL”) FHmRRE, HTSSPL A A& (M 4HF %) 2001 ('FAN) RAH B L 4
AR, T (a) BEXATEA, ERATHUGED, RAFHERADRANTASAANEN (b)) ARAABARIEA, RAANERAAR AL RAANFRDH &W?L#ﬁ
SORRTRERRESES CERARAE &) 2000 # A SATARHRART A, XHIMME%MM’az#aﬁéﬁﬂmﬁ”ﬁ ARLREMRAARARATEL S
HTISSPL % % -

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

96 (65) 6713 0473

BARRANALTR: AAIRLDAEBREAARAIHRA, GADKBASRRF BN 2BMARBAAEALBAA (REDA2RAAAT HE (FEL) ) # 61
(D&, #1710 (1) 28R ARXER) .

FEHARKAREAO B ER0: AREONZT LT H M B Haitong International Securities Company Limited X %, ARLR A AR T AL RYELEP A A, BARTASARS
MANET R ARGHRES LEP, RARTLRARERT BB ZP AR RA AR %, Haitong International Securities Company Limited 12 L MAH # KA AEALBRATH
BEIAFERSPRANFRUAAK KER O 05%. HARRALELREAT RN Eﬂéki‘lli%ﬁﬁﬁ?i LRAK .

BAAEEFAMELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 A1 4% 4 &
RULEARRTER 2 (ATRANSIC) A3 (RBRALAN) XHF 2016/396 SATEAXALPRAAAL, REAT LB T R 2001 % <</\é]~‘%>> Ji"HﬂMéM/’SF
REABRANEBAERE RALRATABMEHTH 2L, ASIC AT ATERTRERR: wowlegislationgovau, AEBFR ALY 2BR LA BEEEANZH § 4,
SHESRARATAERG RRAL EF,

PRELZDALFA: AAOAFIAL S BERFRIEAKDHA % Securities and Exchange Board of India (“SEBI”) % & 4 Haitong Securities India Private Limited (“HTSIPL”) #f
AF, 05 ERLA % E BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE”) (4% #kH [ $#EXHH ] ) FRAL.

(855 https//www.htisec.com/sites/all/themes/hitong/fles/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )

HRmd &4 Haitong Securities India Private Limited

SEBI AL AT E A5 INH000002590

$3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

6 491 20 43156800 frA:+91 22 24216327
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AAd A AER S A Prasanna Chandwaskar ; ®i5: +91 22 43156803; €Fe%: prasanna.chandwaskar @htisec.com
BEE, SEB KFHEAA NSM HEFRRETAHAAAA KA REETDRRE"

BAAA: BRERIEAERMARANG 0195, REHARA,

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 inaccordance 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, inthe 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 isthis 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 isnot, 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 inany 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” assuch 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 (o) issue or promulgate research analyses or research reports on securities, exchangetraded derivatives contracts and overthe-counter derivatives contracts. This research report isonly provide d
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, orin connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #1901 - #1905 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 actiity 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 inEnglish may have been publishe d
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 Llimited, 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 isdistributed 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%20A nalyst. 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: 491 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”.
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This research report is intended for the recipients only and may not be reproduced or redistribut ed 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 .ht ml

Jingjia Microelectronics - 300474 CH

133 '. ]
114 |m
\ 1y 1
a5 | )'ﬁi 1 w
76 1"'11 IJI hlﬁ\' h ﬁlﬂmﬂ lll JJM' lﬂj‘ﬂ\k r\l‘“r}
L M J]‘ WO [hmf | [
7 W W W i
| \

O-2022  Feb-2023  Jul-2023  Wow2023  Apr2024  AUz-2024  Jan2025  Mayw-2025

1.12 Jul 2024 OUTPERFORM at 62.76 target 105.41.

BB EPR
7 @ HAITONG



