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4 KB £ HCM SaaS £k, Fl4R—iKLA D Al
AL #7378 X

AIREFik:
— K4 HCM SaaS AR E, & L%, SaaS X TR AHEA L LA, 2025 F2
3 HME Al E BTk BRF), 28] K EGHTHENE,

BREE:

o

o

BRELZ, AT RTFRFELR, KRNTAHE) 2026-2028 M52
oA A4 11.35/13.35/15.63 1470, Bl b3 K 20.1%/17.6%/17.1%; )3
#4418 55| #-0.61/0.55/2.00 1270, EPS 4% 4-0.08/0.08/0.27 7T.
KPS Ao FCFF AE{A 7 ik, £1AIRIK, %-F 3] B A7 11.86 H4T
(#1#HT0=092 L#HH ), GREE, TR TRKT"IPA.
—ARAk HCM SaaS AR % , ITBA N KR AL FAZ. LARL T 2002 F,
& op “— kA% HCM SaaS” ¥m&-, & R itk 4421t 6000 K KA 4k,
VEh b E o —— R M EL—IT K PaaS F 4 9= HCM k7 £ 4%
B, LA iTalentX SATEA N FIRE G LFAZ, HE R AR
B AN, ZRE. AR BRNAARERAS. RIAAE S5 —RML
FFEMmEAFTENRY, A Taabk Al§EE,
ITHABAN LS, BEZTEAFEFE. A8 TP AFEEEK,
2025 W EZILE LN 9.45 1270, R HIEK 10.6%, =% HCM 52
PN 7.22 1250, RFHIEK 14.2%, &K T 2R, KATA
AFHM. hiES Al RRFE—FIRHRAIG K, A5 BA S HFL
BE, 2025 MAF LI 2T HAIEREE, K5 0.77 1070, %A
AR FHE, RANVAA 2026 W FF)i8 45 &4 2 I,
Al AT 3BREA 5% %, Jbik Al Fb4bilig, 2025 5447 Al BI5#
4] /3] Mercor k1T B 4@k /G E/HA 2010 £ 7T, 8 A SAP Z AL
W) Al 382/, 3) SmartRecruiters VA g HCM B4, #) Al FHRIEZ)
BRI HIES), b Al HERAETEM S, 2024 F 23 Al
A S RIS 8 A R EILE LALIE, RE 2025 MRS
I, Al 7 kAL ARR 23T 600 7 7T, BAVAAE Al T2 A eG4 % T,
Jb A% Al Family A 23342 0K 3 8] b 538 K,
KRR T, ZFFRKAAT; Al F it B RBIA; FWEeR
BRI, T TE AR,

W45HEEHFART) 2024A 2025A 2026E  2027E  2028E

ok BN 855 945 1135 1335 1563
(+/-)% 13.8% 10.6% 20.1% 17.6% 17.1%
e b 515 614 786 960 1168
JaEF A -3209 -147 -61 55 200
(+/-)% - - 261.6%
PE - - - 26.65
PB 2.84 3.51 5.41 5.12 4.29
FHRB: Wind, HTI

3k #x 3% 1% (9669)
T HA

9669 HK

Beisen Holding

Rating: OUTPERFORM
Target Price: HK$11.86

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 FRik X2 Ak Fo i 18 B FRE 4 & 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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b A A2 (9669)
g S DIE 8

ER Jup L r 2025A 2026E 2027E 20286 A|EK (FHAL) 2025A 2026E 2027E 2028E
AKEEA 21T 9N 945 1,135 1,335 1,563
=212 N 10.57% 20.12% 17.61% 17.06%  FAEN 0 0 0 0
)2 &, £ 8) % F) B 95.41% 58.72% 190.81%  261.65% BlAA 332 350 375 395
KA A A& R 397 409 454 516
ESEUES 64.92% 69.21% 71.88% 74.75%  FEEA 164 182 200 203
B HA R -15.60% -5.36% 4.14% 12.79%  HEE %A 288 295 314 344
ROE -14.11% -6.18% 5.31% 16.10%  M%%A -3 -12 -20 -26
ROIC -14.42% -7.51% 3.57% 14.15%  BRALETE A -143 58 60 213
AR PrAFAL 4 3 5 13
LAl RS 47.15% 54.34% 56.11% 5432%  #A)E -147 61 55 200
# R g -45.84% -76.73% 94.94%  -113.14% Y HEBRAEHA 0 0 0 0
iRzl o 1.88 1.62 1.58 1.65 YA EEA3)4F)8 -147 -61 55 200
kb E 1.84 1.58 1.54 1.62
FREA EBIT -146 -70 40 187
BR R R 0.49 0.55 0.59 0.61  EBITDA 93 -36 75 223
L TR AK B 4 2 32.66 38.99 41.14 4589  EPS (L) -0.20 -0.08 0.08 0.27
JLAT IR IR B 4% % 89.76 71.72 79.43 79.88
FR4aR (L) KERAA (FHA) 2025A 2026E 2027E 2028E
FERIR -0.20 -0.08 0.08 027  RKIHEF” 1,576 1,745 1,950 2,287
BREZTINER 0.11 0.26 0.25 039 WA 479 756 988 1,404
WA 1.45 1.35 1.43 1.70  EAMIRHKAZHE 27 32 33 35
AR HR 0 0 0 0
P/E -25.39 -87.53 96.39 26.65 il 1,071 958 928 847
P/B 3.51 5.41 5.12 429  EFKHERE 401 412 422 431
EV/EBITDA -34.36 -125.51 57.49 17.60 & 23 27 31 34

TP 269 271 272 274
NERER (BFL) 2025A 2026E 2027E 2028  H A4t 109 114 119 124
ZEEHILER 77 187 184 283 KEEI 1,977 2,157 2,371 2,718
A -147 -61 55 200 AHAMK 839 1,079 1,238 1,383
DR EEE1 0 0 0 0 saiifEE 0 0 0 0
V8 FeA 54 34 35 36 HATIRHAZNE 5 5 5 5
TR T AT H AL M 171 214 94 47 Hib 834 1,074 1,233 1,378
EREHALER 320 89 48 133 RS RAE 93 93 93 93
AL -18 -40 -40 40 Kk dfr 4% 0 0 0 0
H xR 338 129 88 173 Hp 93 93 93 93
FREHALR -152 0 0 0 fifgait 932 1,172 1,331 1,476
A& 2RI I -48 0 0 0 EaBRREA 0 0 0 0
38 R IG I 5 0 0 0 fE& 1,292 1,232 1,288 1,488
AT REA) 0 0 0 0 VABENIBARS 1,045 985 1,041 1,241
E:t) -109 0 0 0 VHMBARZ 0 0 0 0
EI S ] 245 277 233 416 BAERBAIT 1,045 985 1,041 1,241

RARA L R AR 1,977 2,157 2,371 2,718

IR Wind, 28] A%, HTI
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1. ZA|Fn 544
1.1. A A FR)

HAVFRI 8] 2026/2027/2028 WF 5= HL 2 kBN 11.35/13.35/15.63 12
T, FHEK 20.1%/17.6%/17.1%; VAHF 4438 4-0.61/0.55/2.00 12T, 4~
W5k E, EEEELT:

1) Z3% HCM ik 5 £ 5% LR S LA —1K1L HR SaaS %Ik & F PaaS
HehiksZ b, TBANTRE LGB LA, REEEZRAE.
ARBEAN TR R TR, R ORI E .. AT MR, ARA
. BE¥TE. FTIE. B, AS&MIE. ELXF . People
Analytics. #LFAF S, LABLREF FREAGE LR S LS, 22
O35 TR SR E TIMEIR 4. bk FY23/24/25 BHMAEZIGK, 23]
k%) 12.7/13.7/14.7 7 7L, R 3G K 4.35%/7.72%/7.60%; # &P G A4k
BIFLEIRFT,  FY23/24/25 5| A 76%/80%/81%; HRAVARIEIAN. BHE
- ARPU. % &P @G G5 A 3m Foa) B P BB A EE P 2, RAVA
AFER P LT HIREE LG KIS, AN K LS EARE
P T MAEAFRKE, AL2RYEE, BT FY26/27/28 #7158 F 4%
Y1k R A -8%/-2%/1%; BAVTRIHIE A A3 s ATy 7 s i ik XA K,
ZRPBEEFLERI, FY26/27/28 45423 82.0%/82.5%/83.5%, %%
4K ARPU RFFAEME3IZ K, 23138 K 7.0%/7.5%/6.5%. &A1+t FY26/27/28
W IR £k S AMRIFIE R, 2 A13EK 0.5%/0.8%/1.0%, A FMAA
NIRRT, 5 A L3 15.4%16.4%/17.4%; =55 HCM Rk 7
£ EA|FEME 5 R ERIFE) B —F 1240, 5 54 5] 84%/85%/86%.

2) HAbdkg: dbfk 2025 FRAKEEERIM, BEFIEAHSALIEET G+
A BB B Z AT — ARG TIN5 AT Z MG R . seobh, AL Al
Family & £ 30+ A KRG, RANTRH Al B LAbF 242 2026 M 4FAm
ik, AT FY26/27/28 HAbAL55-FHN 1.0/2.0/3.2 1et, A
5% A 70%/75%/80%.

H dpole ] Gt E L2 5 oY 1 MR S Ak il 5 Bl
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b 42 1&(9669)
&1 ARG TR L
2023A 2024A 2025A 2026E 2027E 2028E
(1) TLRF+Z3% HIM B ERFE (BH L) 750.91 854.74 945.08 1035.24 1135.19 1242.97
ARPU(-7T) 127 136.8 147.2 157.50 169.32 180.32
YoY 4.35% 7.72% 7.60% 7.00% 7.50% 6.50%
BP R 5913 6248 6420 6573 6705 6893
YoY 5.88% 5.67% 2.76% 3.00% 2.00% 2.81%
ZE P A 76.00%  80.00%  81.00% 82.00% 82.50% 83.50%
BHZEP I 4077 4494 4998 5265 5423 5598
FEEP 1836 1754 1422 1308 1282 1295
YoY 0.38% -4.45%  -18.96% -8.00% -2.00% 1.00%
VR E (BAAL) 213.66 22251 223.25 224.37 226.16 228.42
YoY 4.15% 0.33% 0.50% 0.80% 1.00%
EIIES 6.60% 12.80% 14.40% 15.40% 16.40% 17.40%
E 14.10 28.48 32.15 34.55 37.09 39.75
=% HCM k5% (B A L) 537.26 632.23 721.83 810.88 909.03 1014.55
YoY 15.92%  17.68% 14.17% 12.34% 12.10% 11.61%
EIIES 7470%  77.00%  80.50% 84.00% 85.00% 86.00%
E 401.33 486.81 581.07 681.14 772.67 872.51
(2) ek (BHA) 100 200 320
YoY 100.00% 60.00%
ERAUES 70.00% 75.00% 80.00%
E 70.00 150.00 256.00

FAERR: NE)ER, &) MR, bk FY25 HAK IR A, HTI

2z PR, BATF AR Z% HCM A E FY26/27/28 U457 A
8.11/9.09/10.15 1270, F LREBUH A A 2.24/2.26/2.28 17T, FHAt ok 4

4 1.0/2.0/3.2 12T,

KAV AR FY26/27/28 # %4 11.35/13.35/15.63 4271, Rk
20.12%/17.61%/17.06%, £AF|F 5 5|4 69.21%/71.88%/74.75%.

A2: dexFRFREA

2025 2026E 2027E 2028E
T (BHL) 721.83 810.88 909.03 1014.55
= 3% HCM ik 5 & ik (%) 14.17% 12.34% 12.10% 11.61%
EAE (%) 80.50% 84.00% 85.00% 86.00%
T (BH) 223.25 224.37 226.16 228.42
+ VR % Wik (%) 0.33% 0.50% 0.80% 1.00%
2AE (%) 14.40% 15.40% 16.40% 17.40%
TR (EFL) 100 200 320
#ik (%) 100.00% 60.00%
A E (%) 70.00% 75.00% 80.00%
B (AFA) 945.08 1135.24 1335.19 1562.97
Bk ik (%) 10.57% 20.12% 17.61% 17.06%
AR (%) 64.89% 69.21% 71.88% 74.75%

HIAERIB: E MR, HTI

i feol i E LSS
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1.2. f1&

AEE T % 1 ARSTAEAEE (PS A4EA ). RAVEICE I A= £ J& SaaS /3] &3
[R. BAJRZ. SAP vAZ WORKDAY 1£ A Ttk 3], A8 E R F AL FRE
72 ERP Saa$ 43K, PR =T = FAM R ERAETE, SAP 2oL
W A Kk, WORKDAY & & JRA K& 49 HCM SaaS /4] .

BT BN AE AR, BB 8] 3T IR BN & pb Z oA B Al 7 kAl ek AL 4
5F N3] 2026 M A PS 7 4%, #B 141=0.92 TARTIFHL, s
LA 86.38 10K, fEMAA 11.86 #HT.

£3: TG PS Lk

s . - - BBk (L) PS (4&)

wRRA ERRE B (L) FAfL) 2024A  2025A/E 2026E  2024A  2025A/E  2026E

AHE IR 0268.HK 15.57 552.65 62.56 70.49 80.50 8.1 7.2 6.3
B R = 0909.HK 3.97 76.81 14.35 14.02 14.16 4.9 5.0 5.0
SAP SAPN 272.53 3172.14 357.80 443.14 495.76 8.9 7.2 6.4

WORKDAY WDAY.0 227.49 607.40 72.59 84.46 95.12 8.4 7.2 6.4
3 7.6 6.7 6.0

b AREE 9669.HK 7.95 57.89 7.18 9.45 11.35 7.4 5.6 4.7

FIER B Wind, HTI, AR BATFUNE B HTI, HAN 8] %A Wind —&
i EJRNE) KT H A BIRANE) BN, TAEARA, BIKAHART, PSHERA 1#%1=0.92 THH; WORKDAY 5 b Ads
PX EFE 2025 WFAR4kAE; BRI A 2025 58 A 21 ALK&

A F k2 #xt4E{E%E (FCFF)., KA M8, ndnh 3 F
(FY26/27/28 ), it 204 8 “F( FY2029-FY2036 ), fR3% it & #4138 Kk % 4 10%,
FY2037 Bk je AR &3 KA, 1BkKEIEKE A 3%,

TR ) RARIX A 2%, TG E RBRIKXA 7.5%, N8 155 B A%
A 1.2916, A HFLEABIZ A 10%, i+ F4F 5] Ao AP ) F A A WACC 4 9.1%.

FATVMFL 5] PRAAMAL A 84.40 127T, *T AL A 11.59 T, %8B 1%
=0.92 LI F, X HEMAE 12.60 BT,

&4: #xHE1E FCFF X 421R%

A& AR MR E
ERUE RS 3 3
EUl: IR e 8
i HIG K F 10.00%
KRR E g 3.00%
NEAE (B) 1.2916
R F) % Rf (%) 2.00%
TG TG EE Rm (%) 7.50%
ABHET (%) 10.00%
Fla&Ab 4

FIEF IR Wind, HTI

i f ol 3k E LB L B RS
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RS HBRMMERME (FFA)

£ 3k 42 ) - FRRME
FCFF T HAZ0AE 457.13
FCFF i 72 I 2,045.35
FCFF /K G AL IUAE 4,438.82
Ak fiE 6,941.30
LR | AN 1 -8 1,498.24
AR AT AR S 0.00
VR 4 & € 0.00
FEAME 8,439.54
B 728.20
XA (CNY) 11.59

#3ER B Wind, HTI

%6: FCFF A2 MoH7

R 3K & /WACC 7.60% 8.10% 8.60% 9.10% 9.60% 10.10% 10.60%
1.50% 12.72 11.79 11.00 10.32 9.72 9.19 8.73
2.00% 13.38 12.33 11.44 10.68 10.02 9.45 8.95
2.50% 14.16 12.96 11.95 11.10 10.37 9.75 9.20
3.00% 15.12 13.71 12.55 11.59 10.78 10.08 9.48
3.50% 16.30 14.62 13.27 12.17 11.24 10.47 9.80
4.00% 17.82 15.76 14.15 12.85 11.80 10.91 10.17
4.50% 19.82 17.21 15.23 13.69 12.46 11.44 10.60

¥ 4Bk IB: Wind, HTI

4 P ARG T R, EEBUK, 2 F BN 1186 8T, HBREL, £
F4pF KT

i dp ol W Wb E X 2 S 61 SR Ak i A o
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b 42 1&(9669)

2. =3 HCM AR E, SaaS B A\ s K £
2.1. B —4k1k HR SaaS, 3Til HCM 2742

AR LT 2002 F, AEAE KRS ZPTE9 HR SaaS Lk, 4k
#IDC 445, JbAReiES 9 515/ FE HCMSaaS T3 &/ £ % —. »na %
F“—4R{L HR SaaS” %+ F, 2 7 People Science( At #+5 )5 Al Agent
R R AT B 2, HE T AN T RAT G I T .

JbAxF 2024 S F AR AlFamily &5 Rk, KA 7 K Al 355 & 100+A1 4
M, HE A EIRE. AlFE%. AlARSF A%, AIGRBIF. Al il T8 F5
APz, Al Agents BIREH B RELE P, EFHFEADTREEIAN
Agents B AX..

AR F7 69 77 e be ) AT WAL B P RIAR SR G, LR ETIRGA
6000 K KA Ak, H b @is 70%49 (MEY) FE 500 52k, HFRAR
15 7 HR Mk 5 2000 7 4>k i i@ it iTalentX F 4 EI 5 WF.

B1: 28 "R —4k1L HR SaaS, Al &5 ARA N KRZEA Agent BHAR,

AL AR
+EFHFA B,
BARALE FIF: & 573 F 4 iTalentX KIEZS
. HOMAZ e 7 42, ™PaaS-F & i 7. 0MA, elearning
RIS BWE. BaPIF A A3 cu -
| X o ips AL, HiE A #Al
Haann B iy A A #, AR T Learning
G E EAAYE K A i APP Store xR Bae AR
B mAYE 5y:|gj _%&__4&25%571 i’leR%?‘% KA —H A FAL
AR K ER A #yPaaST & {LHR Saa$ KAEA & A
A P, i B “BIFAS
H SaaSHEX, BEE — #9437 AT
WA AN iTalentX WFRkE—
At —ib AL

Family”

FA R R G ER, HTI

b AR —4R1L HR SaaS-—-iTalentX, #ARME T b PaaS Aahikse b, 47
A TR LT B 2 RAR, RAEEEZRA . AFEAN TR RFTE,
BoYw. IR, 3. 6 —IMU, MR TAEE. R AR R
LTAB BIRA RSB G0 E, RIS VAN T RILFIE AL,

AR AL AR 2025 WHAFF4RAE 5] IDC 4638, JbAR A 2016 “FALiE 4 AL FRFFF
HCM SaaS 3% & A £ % —. 2024 F L ¥4, 3bfk HCMSaaS 3% T ¥
EAERNH 15%, #—FBEKEF L EE. THHF, Core-HR. 874
BTV B A TE SaaS K my T b A RIHRES —. ks, dbh
8 MR Ak S-bi% 4 S FARFE T M

ik Frol Wk E X S LRk e
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BE2: L& —4K4L HR SaaS——iTalentX 3Ti8 HCM £ A42

RFRABA
HRICBEARRED ERERALEDN

MAREEN

BEABRE ey
EHRTes TESRREN

wAM

LLL LN e AR

y
@
BAAL — e @ ssan
SeuEsh ; HR SaaS = A7 ABEE
%3 AZE
& ~"@
ooo

Xt
M
HEAZ
# B R/HE @ CEY o

SHOER
BIRES Fo]

BT IR AR B —LERHEE
SHRRT

FARR: AAER

— ML HCM fig R 77 RS fe. R R EWR A P RS 7 @ AR A 4
Rk FEERBERYE, FHREF AREREZMRT ML X
FE. FAAX LY, — KRR T E A 2000 FARA T EE =% HCM f#
R ET HRAATIA R KAVIK, FE 3% HCM Bk 75 £ 58 £

P Z R Y R HIAL,
%7: —RILE HCM ABLIE—RLE R BE 2 EHh %
—ARLE 5% HCM E—4kLE 3% HCM
HHE i E A RARA BN TR 28 HCM 2R 7% A i £ 49 HOM 428 3% 3%
TR E FAR AT R Z 4 HCM F R BRAE R = AT E 4], A K Bz B R EN, THERALE
Ty, B e b ar s HoAEEAK, MR, AP IKE
ARA P TEEN—ERT 6 LiFF, PR R e
T RIMERL S, BN RES TAMGIEAIR, B ST AR

BRI NERBIRB, MIREH), HTI
2.2, Z=3% HCM 540338 K35 &, BA 8 hFERA

oE BN K, =% HCM MRk 5 E ARG T 2IRS) A, »3F)
2025 MR I8 LN 9.45 1250, FlH3gK 10.6%, HF =5% HCM fit ik
FPN 7.22 127, BIHLIEK 14.2%, EHONILIAR)] 76.4%, [F) tbiR H 2.4pct.

ARFRE LR, —FEAETILALY ETHE——RRE—HRIL
Z 5% HCM R 7 EHEN T, B2 E——R L2 MEL%—IF 349 Paas
K AR 709 7 5% HCM Rk 77 IR G5/, MERKFRF. HFAFTZ L
B R e, MR T 555 WA LRFHF LRI AAAN TTRE
TR FASEA R, F—F @, LAEMBEREXEF T, REHIEL
P B R LM B 58 = s BRS, EALE P ZEEANBRRGFTFT, &b
AIRAE L Z P Bt S F AR, I HEXEZRBEFHER, 3T
%52, SR, % 0AFRAKEA, R E A L E RS,

i d ol (i E L2 S 64 4F LA AR 5 o
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A3: FY2020-2025 L AFEH K Bl4: FY2020-2025 % 3% HCM B S IR K
— 5 (10 RIS (%, %H) W HHCM AT R (o)
7 Hb3g ik (%, h
10 655 9.45 o Bl tb3g ik (%, A4b)
7.22 0
g 6g 751 Lo 8 6.3 40%
6 p-59 ‘ 6 283, >3 I 30%
50
4 259 4 ogg B ' 20%
einnn, cabbili-
0 -50 0 0%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
FAt R IR Wind, HTI FARIR: Wind, HTI

bR =5 HCM fi k7 B b AR G A 5. A8 & LI fe i) R %
&, ARENAZ BRI, LR EAFAFG LAY, ek E
BN TR T A G, A8 A RLFREGFASE, K 2023 HFL
FI & 553%_H £ 2025 M LA 64.9%, HERABAE

B5: &% HCM LA RZHAF sh R LA R F

— U ) T F ARG e—HHCMAR R £
90% 80.6% 80.5%
80% 76.6% 74.7% 77.0%
66.4%
70% ’ 60.2% 04.9%

0,

50% 42.6%

40%
30% 21.0%
20% 12.8% 14.4%
0% 6.6%
0
0%
2021 2022 2023 2024 2025

KA R R Wind, 23] A%, HTI

INE) I ARG RS A E I BRI A, N5 /£ 2022, 2023
FZ TR ANE, B NG TIRSHGR T EHEEHY, VL
Bk KA R Py MY I, 65 T &) 8784 AN, /3] 2024. 2025
WS -6 478 T BE-, 2025 W69 28 AR F ISR, K3 0.771C
U, ZREEANAR Y BEKE, 2025 MFF R 0.29 12070; KRAVIAR 23
R LT, BPESA)TEE 2026 MFH 24E.

ik Frol Wk E X S LRk e
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6. bk 25 MELZ2EHENLAME (BHL) 7. bAZAZSHBERTRE
100 76.93 m— S A (B H ) B b H
50 3850 0 ZE a0 0%
= 0
0 . -50 ZI‘ 5°7-5%
-10%
. 120/
2021 2025 100 ‘ ° -15%
-50 150 - )
1o e s 249 ;22;0
-100 -82.47 200 _300/"
-250 350/0
-150 - )
-156.04 -151.87 -300 3 0‘ ! -40% -40%
-200 -350 -45%
KRB Wind, HTI KHRR: AbE M FY25 #KEIE T4, HTI
ﬁ% HCM fi# k7 BB P Bk haeARA S R TR A%, S oid i

B 8: Jtix ARR FAEE ik K

M. RS, . A FINEAE, T E LR T IR TRILE
F4F, 3] ARR FUAEF 423 K, 2025 M 434 %] 9.08 1270, ) H3g % 20.1%,
2023-2025 W45 ARR 381k 2 I mik A4, A onE) B i e b g3 K I w R
A,

//\

N3 BN ARPU IRIFFEA I K. F R T8 242 = S & 3% HCM fF R
F B R BN BT RE P W E R, EORE P R LT, L3568
ﬁﬁgfﬁ%mﬁﬁﬁm%%,L%&%Tvmk%ﬁAmwo%ﬁﬁxx

£ VAR Core HCM &bk 38 K i R AL ARIT R NG A R 5 F— HARFEFE
1%%&%%&%%%»ZQﬁiE*%fW$$ﬁFw'ﬁ%%%ﬁ+MM
Rk T — IR S, SRR F S @ AR Fe R AR, Hra Rt
ARPU.

B9: Jbfk ARPU B MFEZIEK

mm ARR (B 7 T) Bl b3k (%, #4h) = ARPU (7 70) Bl ik (%, A4h)
1000 908.3  35% 16 13.68 14.72 - 20%
30.86% 756 5 30% 14 1ou7 1270 :
800 .
64 9 9 250 12 1037 17.49 15%
500 581.8 10
0
444.6 20.0%/:( 8 10%
400 15% 6 7=7%gll 7.6%
10%
200 4 2.4% 5%
5% 2
0 0% 0 0%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
TR OB AT MW FY25 L FEIE ~AH, HTI TR OB LARE W FY25 2 FHE =44, HTI
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3.1. 2®@AHAL, AIBHFELERAF[LL

b ARASmMIE Al KAER, K FJKE PaaS F 4, f& DeepSeek 518 il K42 A
e b, BATAKR202FHWATHFEARE, £5ANTR—KWL
Y53, Ed Al@RE. Al R TBF. Al 24 B Al AR5 /1 2% Mr. Sen
7 K A BFF=A8 100 R Al 4504, BT ATLhAL. EEAL LA Al
Family /= &t K%,

A10: JbA&IEd Al Family 7 X Al BhF

RN © ¥ O

11 hx. \ * ;ﬁw

BRI © TRRIEN ©
2 » : : )
[ AizmeEhE : : U AT H
7R © i ©
SenGPT A1 AMEY

SEnmiy SRS s RN

HR Saas + PaasS

TR AAEA

2024 F4n, AA&RBH Al F AL, FIF 8 AR FIE LAEE, $ 4 Al
Bk T AR B M, 2025 547, DeepSeek i AR Al 7= b HEAFT 69 LB L.
Lk IR, RIS A Al REFTEF LA, REEATY, K
REFP.

2025 W4, bR F b T AR AIIBIE Rk AT By, M B AT IRk Ak
3 KAl Fd, “Al 1BILBY T80 HR SR AIRFSI-E R B, “Al @K
F i) Ak S8 KB E M AL AT AR A @RS R, Al EIRE VAR AL
AAE KB 6 AR AT i e TR BT 36 9], R T “Al+48
B2, Aoty AARS DB G Al RERIN T 5 5 S BRI T RATH T 39 R

5.

A.Z 2025 5 3 A 31 H, bk AlFamily & 7 ## 300 £, ARRZBiITAR,
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Al =& 4
Al @iXE VAS T AR A A @R E IR F 9 IAEZ B 4T 5 B =) AT B B 36 9]
INEE T ES HBh HR B EIRFE HITE R A
Al & X80 F ) b @K E R B AR RS @ XS
Al [ 480 F B AT TAEME P A, 3R T2 A ARkt
Al AR5 1 % N BIE G SAEDE BAE 4, Bh 8 B H IR iA e AT A S5 4L
Al R Y5 RARBIMERR A 542, MRS k4RI AR
Al R TBhF ITi8 iTalent A%, #AIM, R LA AL 4. T4

FIE KR NE) IR, HTI

&M AL ERE F R P RERLER, iRk, & ZE 2025 F3 A
J&, Al @RE BTSRRI 240 B, Al @RXE BiTi%iESiA 30 TA
R

AardbAR 2L 500 fReERFA. KRATILE L. GBRK. HIE AL
ki BUEERKRES LK. AMEHMNBAIRL K. fn L 8ATF L L4 Al
EIRE T e,

IR 500 32 H AR W kA, ERABEAEA Al @IRE, FaRAN
i, Al @RE 13RI IBAE G 3 A, S A AR AT 18] 4548 83%,
Ft HARA T AR ARE A1 6925 &5 R 500 5% E gk A Sk ak,
EARABT R A BRSRAKEIR, B ARG R I, RIMERAR
I, XL E Rk kA LI Al @IXE R TR AL18TS, BIEARENE.
ERK A AL 2024 FAFERIBFIIAGA Al @IRE, RABERILM
AT IPNATEIR R ARIFAS R E, HARAAZ @ ERI E 95.5%, K
KA T 1BIER = 5K,

B11: Al @REHRRFE] G KA B12: Al @iRE B E AR b And A

EHBNRE 5 ImidiE
[c )83 NP BiEEE mid g1 Offer5S ABR
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2 22 225, BiRE I 2 it 20 ZvA b, Al @K AR B E b,

KA = BB FRVRARAE N, SR E EHEK gARAERRAT. 2) —Rk. dbAk
—4Kft HR SaaS R 2344852, Al @K, MIRegRARITE, BFHIME
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b Al ARS 3  = 5 MrSen 22464037, RESFHER. 2L TFP5E
EIRE T RARKE T, RERALL T REEEH AT /) FIREE
Mr. Sen B £4“4E 45 %)+ 52 AR+ BPBF R 69324, REBER A S AEE
Wy, OIEEHRLE. FREE, R Tk, @) LIDIRE % A A e s
4. A piBith A BT %, LRSS RAFAT AT 0 R AT DL, L AR
SR B A BRAT A B IR S AN AL R RAS K, T AR IAFe — I Sh— R4 69 fE
2R,

B13: dbik MrSen I EAR-F A KR Al 42

EES“A TR% ﬂ‘ﬂ ROTFBRRSR \\

TRATAFENES M IR, SR\ WE
N EBTEMHA? FEREUR, RRBNERGR, 5**%‘]:;
S ‘ FRRAR?

»
mEBA BHETR
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BEZFFEAF, Mr.Sen S AMTRKIALRMA, Hldo, X+ 7 AN
B E ka1 Mr Sen I T #-FE B A ILAEEAT 69, 2. 9. IF
Ym IR E I, Al AR D% B 2024 4 12 AdEdvik, &F 2025
FA AHAIT 20 Ren b AL IRBIR 5, Hrik 2L kAL,

3.2. HMEFR, BHFILEEE

2025 “F 1 A, AT REEFILAI, ik A eLearning 2| Al Learning 49 5%,
AR A ZE 2025 4 3 A 31 B, db&F T =49 ARR B eI K 371%. dbA&
B3 3T —X 49 Al Learning F 4, ZAEBRA S LF 5] F 4 elearning Z L,
AT A AlAgent, &3 AIBGRIIF. Al F 385, AlRE%. AlARS )
. A ERBF, BAEEMMGR. 33, NERZRGRE%. 2
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BE14: b&EEFPFLE Al Learning F43m T & X Agent
&

Al Learning | eF—tattusssa

ﬁ ﬁ ‘ ‘
g ! !L E )
Al BN F A5 B F Al S8 5 AIE BT
MRHIR, iEAARR G MNEBH, BEATMEERE MNEHIR B b8 RIERAPARS S EEHE, SRR
AlERPPT FMELES, BERT MRXARSHENR ARG Al HELE
MELRS R
i BIA/PPT/VRE MBS AERCCENR AEE R
HEARE LT ABEEIRE
Ay @R T AIREMEARIRRN e BHLERA M Q
Al A: BRWY, SER Al
Agent 20+ IEERE EFENRE/S5 AlIRSIRE, BN ARRENIPR S BRERITES Agent
People Science X Al X{E® >
RABA | WERA | REEA  Deepseek | 58 | EXF | Hit%
e eLearning ATER ;
= - 2|
e BB omy 4y, " g P EE g
B o 337/ B owwe

WE  #xezs B8 RK

FALR IR 2 a) B

2019 4, A& BT elearning = g FTL, Bkt —F T ET AL LEF A
Y —1kfLHY SaaS MR F X, BE 2024 F, bk elearning ZonikfF R P A
BPETR, BFEREZEETIM — kM bz EAFLREF &, =
H“SaaS KA+ M BB TR A —IKEF D MRk FE, 3] EIE Saas
W% LHEL AR, AU 4000 KA EF L 2000 77 P . R G IR RRGAT
AT, kB DUREFTAISTS, ZAFIEH IM —HRARELIFEF
SRS, 3 D RERA LSRG, Ik £330 5L,

AR AL F IR P RN T He 2@ E L, Bk 20 REFHAT
FEHE A, Al Agent (8N HEEF M T RE P TRIRE kS, MEEE %
PR - HAED 4 - A8 A IRFT 8 —IRMLEY Al Learning 4k 3] ik 5,
AT 32D B £ LT EAE L, o Al RARBET A ERY X .
SLRIK I AE L AR F I R E AL IDC Bmny TGP, T3P LA RHKEITLL
e

3.3. BFiiaREEEWMR AR, FEREsHLEHE

bR T Paas F & Hide KB IRL 7 AL AN, 3TiE T A —IKIL HCM
SaaS A FE, A %ES. SR, % TAb. RS F A4, BE
TRREE. HEAE. BY. BRSOV NEE, FRBESRANK
oM, BB A RS B ALY,

AAFd, AREFEZE. XIF. DEEL. CDP. InteDao FF fh &Ik 51k 1k4
A, AL T T 35 F ReGIRS-48 7).
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4. #F5h ANHREBAST BEALLIED

4.1. SAP Z AL SmartRecruiters VAF 'S HCM 244

2025 4F 8 A 1 B, SAP T Sk A, HI AT L 69 AT 1B 4k
FLHET SmartRecruiters. SmartRecruiters £ K 32 4858. 3352 § sh1Lvh B Al
Hm R AAE IR AR 77 & 69 & 8 AN A 2 SAP HCM &4 SuccessFactors
ey BB AEANA,

SmartRecruiters Z BIEA LE feo 8], 1BAE Al IRHa94BTE-F 4, T H L
FafkALEENA T 3BEEFAZ, B P Q35T 4k, Visa 24 % 57 /£ 4 49 4000 %
KA,

2025 4 6 A 10 B, SmartRecruiters T A T—RALE BT 45, £
A% 3 & Winston———2k Agentic Al 5 5. Winston 22 T ¥t 4) 5RA KA &7
AEA (LLM), 545469 NLP AL A S AL TAEAAZ R F], Winston 7% &
Bt R FEM K EBE, €T vA L BPIEAT, F ELME B 8] 69 445 AT 2
KEe, LIS AT K.

Winston Chat . K& T R AR, a8 XAREIRAR T R E A1
P ARG ARIT Z @sE XA SRR E P, KRB AR Y F, Bakit
Fo @ IR AR —ERAZ P AT, LEBZTI LR R G,

Winston Match 1 X FAR R M. A E Foik /) 48T 09 % AP 5 A S5t &
A5 5 ARATIAE, VAW B BTk & I Bt s % FIRAEST L 04 fRAE
$b), Winston Screen i it &% 1% 4% % TAE R F AL, AR ML A BARYE
TR A EE B S RAABATHE L R —F R IBIS g 2 1L,

B 16: Winston Chat AAYAZ ik AR B 17: Winston Match %7 4848 75 438 f94R A
Yo¥ Winston A
Welcome Sarah! s Seurcing Actiity  Jobod  Jobdetails

Y Let's find your dream job!

Application incomplete,
I've found 2 roles that ready to dive back in? Chvistion Everts
match your search criteria & Worshous
Senior Project Manager Careers at SmartRecruiters gy Johann Miller o
it °
ary
Project Manager 7
- e Interview scheduled

g 45min| 3:30 PM - 4:15 PM

=

' Tuesdav. June 3, 2025

Congrats! ¥ You made it to the
next round! Any questions | can
answer to help you to prepare?

nnnnnnnn

Fp—— O Cotemiegee &

..........

FAFR R SmartRecruiters ‘B P FAR R SmartRecruiters B M

SmartRecruiters - &5& K E RN FF T HHMEELSZ 4. Hitb 5T Y
;3 H AN AAE KA SR AR, €.3% Zoom. LinkedIn #= Docusign 5 #1144 Pk AE,
FlAEAE 54649 HCM £ % ( &.3% Workday. ADP. UKG. SAP EC #= SF)
BPAT SR AR, H— WAL K AEIAAR.

i gt i E S e 1F A R AR A



3 38 B R
HAITONG

b A 42 H%(9669)

%£9: Mercor bk £ &

KM HF AT SAP B —ARiL HCM B4, S E— A% ER
1 6 AMNABEG 2| E IR B NIR 6 A 4 Bl ), RADLIBIEZ I G RE, Ak
TR AR, Bh A4 5 B 5 A9 ST F IR B | A B AETR R AT . LS,
SmartRecruiters /= S 20 A5 gk 45 4k 5 4R 43t

4.2. Al BEE#4)/-5] Mercor EI ik Kk

2025 4 2 A, Al 3BI2404) 2 3] Mercor BA £ Bia NP HET 110ET,
) Felicis AR4%, General Catalyst. DST Global. Benchmark #= Menlo Ventures
A, BEHMEET 20 10EA, 2 A BRRTAEEY 845, & T 2 A
ARR A %|T 7500 7 £ 7T, HAL(EADH T ARR 124069 27 12,

At i) REH
2023 F1 A Brendan Foody. Adarsh Hiremath. Surya Midha =1% 21 % #94F42 A4]2 7 Mercor
2024 F 1 A A F 4T 360 & £, General Catalyst AR4%
2024 %9 A A #EkF 3200 % £5U, Benchmark 4i#%, f{fiA 2.51C£ 7T
2024 F 11 A ARR A )] 5000 % £ 7T
2025 % 2 B # @k 110 £ 7T, Felicis 414%, General Cataly\s:‘ DST ‘('ilcibal‘ Benchmark #= Menlo Ventures 54%, f&1&
K 2010 E 7T
2025 %2 A ARR A %) 7500 % £70, AT 30 HFIEAAFTART 10 7 @K
2025 43 A Mercor ¥4:38 K, A Rk 2024 438 K481 40%

$%3E B Mercor ‘&M, Canvas Business Model M 3k, HTI

Mercor AT 2023 5, T2V S5 A R FRIREFWR H. NMAMRER LS
AT 8, PR INE VAT 20min 69 Al @K, KB AR TR0 RIS B
EAAFE; ol RE LTS LI HRERE, F LKL HRBEAST AT
B AR R B aiE 6 R IA, ST LT 6 R4 A 304 ARl . AFRIAAR AR f Fh1bed
FRE I LINF S A referral 58, 18 T I A GIAT A,
FAEFNHBREMNE, BT RBEA—Z QN LR, SEREY ATF456
Wk N Fe AT, Mercor I EAE R AN GRSIE, Ak T BT A
F AR F I FAMAEA

Mercor B 4728 5| & & R 049 ¥ 15 Ak %) Mercor, FH/EATUMIEL ALY T/E
S, BmEETFRILEE. WEAZE. & RIF R Akt 7 @ eg 2t TA2)F
Fadh RE WA R, (2L fE38 haxt 53019 W, /ATR. EAREHE L
Ak B 4 9 B A

Mercor @it Al AR5 B K AT BEHIEFILT AT BIFIRT 64 52535 4%,
ML, F) BB T AKX F TG EGALDRILE A, 5| ARIBIFFHL
F G, B AT B KAL) €45 OpenAl £ N L 24% % -F 6 AT AT 4855,
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A18: Mercor $AE47 £ T4k IT e
Explore opportunities

/- ™
Q Type to search 4 Job fit @® Newest \\E Most pay ) EESEGGER-TE]
— )

5 Researcher, Al Evaluation

2415000  @$180K - $300K / year  Full-time
=) General Manager, Operations 2415000 | | @$170K - $250K / year | (Fuilime
=) Sales Strategy and Operations &$15000  @$150K - $200K / year  Full-time
= Senior Strategic Project Lead 2415000 @$150K - $170K / year  Full-time
g Linguistics Expert and Data Annotation Lead 482000  @$120K - $160K /year  Full-time

FH R IR Mercor BN

5. X3t

EPERRBEITL., N8 RBAEA S KR HCM Saas &~ AR %, wREF %
B ZFBE A THRARY IT TE, $Hrand Zr 845555 KP4y
=,

Al Rt B RBIRA. A3 43 Al Agent e AR AT ik, 4R
AR BARB T UAE T BRI BETAL, #7558 BAF @ s Pk, EAS i

F WA TR B IR, 48] 2025 U TR EEF IR, ik Al 3 3] L 4dn )k,
Jo R W A TR BRI, R 8] ARG K.

T ELMmE], Al HARMEERZE, *THRMANS) RABALZ PR, R
BB —ARML HCM =865 Al B F = So AR Ak ) BB AR, TR ®
W& 57,5 m B 64 KU,
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#2021 FRNGTH, A RFERKRAGZHANFTAREZ(HCM)B R 7 FRAEE . 2021 SFAF B Z5% HCM f#
RFETIHL 300 LHHmALH T, NEAGTHNRE 11.6% X—HFHTHF _AF =KL EF. TEESH
HEFIHCM T3, 388 2021 SFHNHF, 38 ERIE 500 £ THALE P15 =, THWHRA 3.4%. 234
T4 iTalentX A b3 4= R4 SaaS /& du(BP &) #) = 5% HCM fFk 5 ), AR Bhd L 23258, mif. £, L&
BGRAAT . wal et 6 R LA GALRE—— AN RBEEEZRENGF 6, BEALER T2EF RN HIM F
Ko DN RBE—ARMLE R HCM R TR, AZEP RFEA ST 5KE R T4, @18 TR HCM f k7 K10 a4
AL 7 BEAE TR, LB P R AR H RBIBRENT B sh 1, FARAATARERR B 269k Gk R 4R
AT 8. N E AR T EE——ROMEL— T PaaS bkt =% HCM MRk 7 £RAEE, THMRRZT A8
FEHE, IFT ik mMiek, FRBLTEP TG LEE R,

W& THREE:

B F 4 AR & & B (%)
Zhaosen Holding Limited 11.8600
Weisen Holding Limited 11.8000
Max Woods Limited 9.3700
Genesis Capital | LP 8.2700
22 4540 3K (AN )8 e B F APk b (A FRA-1K) 8.1800
SCGC Holding Company Limited 7.9900
BRI S (A FRAK) 7.3600
SVF Il Bandicoot (DE) LLC 6.0000
Matrix Partners China V, L.P. 4.8100
Senyan International L.P. 4.4900
A ++ 80.1300
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APPENDIX 1
Summary
Investment Highlights:

Initiating coverage with an ‘Outperform’ rating. We project the company’s revenue for FY2026-2028 to be 1.14/1.34/1.56 billion
RMB, growing by 20.1%/17.6%/17.1% YoY. Net profit attributable to shareholders is expected to be -0.06/0.05/0.20 billion RMB,
with EPS of -0.08/0.08/0.27 RMB. Using PS and FCFF valuation methods, we set a cautious target price of 11.86 HKD (1 HKD =
0.92 RMB), initiating coverage with an ‘Outperform’ rating. As a leading integrated HCM Saa$ provider, Beisen has served over
6000 medium and large enterprises since its founding in 2002. It is the only cloud HCM solution provider in China with a unified
open Paas platform, covering the full HR management process. We believe cloud integration will enhance Beisen’s competitive
edge and accelerate Al transformation. Subscription revenue is high, with a profitability turning point approaching. Revenue
grew steadily, reaching 0.94 billion RMB in FY2025, up 10.6% YoY, driven by cloud HCM revenue of 0.72 billion RMB, up 14.2%
YoY. We expect M&A, international expansion, and Al to further drive growth. Profitability improved, with operating net cash
flow turning positive at 0.08 billion RMB in FY2025. We anticipate a profit turning point in FY2026. Al recruitment trends are
strong, with Beisen’s Al commercialization progressing rapidly. After Mercor’s B-round funding in early 2025, its valuation
reached 2 billion USD. In August, SAP acquired Al recruitment firm SmartRecruiters, highlighting strong automation trends.
Beisen’s Al progress is notable, with Al product development starting in 2024 and commercialization verified by August. By

FY2025, Al ARR exceeded 6 million RMB. We expect Beisen Al Family to drive performance growth amid widespread Al adoption.

Risk Warning: Customer demand weaker than expected; Al product progress weaker than expected; M&A integration weaker

than expected; intensified market competition.
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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
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 E 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
RERABH0ANARA WL H LT TIREPH0 B4R 8 HEK, |, Lin Yang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the research report is published.

#, RE, ERKIE () KAFLREPOTLEARLRT RN AL RAMGETIHA AR A LTAGHMAIL, F L (i) AORAPRAEMAY 5 AALRE LA
MAKENIMELER RN K, RS VAR BN MR, A0 (QEENNER) ALPARKALAUSA L. AAANEE (ALEEpRN) BRRELTL
RERRERH 0K NTHHACIREFT0 B AR 8 9L K. |, Liang Song, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or 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 30 calendar days after the research report is published.

# 5% R 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).

No Disclosure

AR (K 2020 % 7 A 1 BFRIE) -

BAER ATHANT) KRB FRERRARTEREAMEENN G RTRF, PURBTAT. &EHLFAEHE HT KR FL HT AAPFR S0 2 416
&, BEEEAAAELLRERERR, AETELT, PHFORRAFLARREARTEN, BRANELRENARDATEAHA (L RRANATHE) ARLLR
AR B RE

RFRT, AR 12-18 M AR AR HCRIGE 10% L, KR XL T

T, AR 128N AT EERRTIRK, KA LT . A-4E FINRANYSE 83 A D AALN, AMAH T HIRRRIABA X~ 24,

BTXW, Ak 128 AFSA RSOk RE 10%A L, AAR T

BRI ZARIE: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £ B - SP500; A H 77 B #4 i - 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.

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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#Z 2025 % 6 A 30 A A AR EFRITELH

#E 2025 %3431 REGRGFREFLIEELA

KT XF i3 BTX¥ ®FLF 3 BTLT

(##) (#7)
BARRREALEEE 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
BRI EP* 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%

CEEAMEREAERTRTE P AT BB AR,
LRPHFHIN, PUAEEIAGEANG AT KT, PRAZEXTH#L.

RA AR FINRA/NYSE 8932 8 A AR, KA b MIFRRIARA - 44, RERA LR P ROSFANRE,

RATHHAEERL (AE200%56/308) :
EN, AK12-18MNA AT R HORIBE 10% A, AER T

P AR 118N EERHTHAK, £BZLdeT o 195 FINRANYSE 803 A AN, AMAH P HIFRUNRA X —£5]

2, AKX 12-18 M AFSRA LR HERAE 10% AL, AR T

B ZARIH: A A -TOPIX, $5E - KOSPI, 4 7 — TAIEX, 67 % - Nifty100; A6 A7 # ¥ Bl A 8% - MSCI 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)
HTI Equity Research Coverage 92.6% 7.2% 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 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, FARERRSE, FERSPREFAA LB REETHSL, SAATTROGMEIRE 20U, THHL RN A
THEREFA, REDFMEAETEAROHE, RRESAEKA,

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.
HEERAREL: FAERTHRALPAARRRANTE AREFREARIL, BASDIER (601210CH) , ARABRTLENANE, LATPEAATE ARSALRE.
faR, BARREALEEAGLERRRNIRARA, FANGEEREBRASEIERY T EARFATRA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. GUOTAI
HAITONG SECURITIES (601211 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the
rating system employed by GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

HEE AR 100A B (Q100) Hd: HEEFF QU0 HHA ML 100 LB FATIARZNEATEARNHES %, SLRERALATREORRLE, FAAHEEE
BIEAARANA TR LEOFL, BABREEH 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.

B (FIN-ESG) HABEAF FNERK: AR LA (INESG) HAEZAT, HAHLFAlEALIFAEAEN:
F—% A (ANESG) A HARTREHFHRARAEN S RTRAKRD") AFAEREOAFELHBAK, KNG LHRAR AT EETAEMRIE 303
HIFBHRIRESE, ARARHET MG, LRREDEAIAIIANE, §EARTRALRE SHABE, K0AFIETMAIRBRT S BRARIEL
L REROET LREARRK AT

$25 WA RBMI L BRERIIAARAE P, AR RARIBE LB A 4 SRS 50 220, AR NSRS RLRERA AR HY 8095
i, BRARERK At AT LA, BITHLHLRE REBHAN ER—RAARRLROIE, BEF AR, K WM FLHHES) RRATERAL, LML
FRARER B B BRGAN.
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Ko A8 W%, LH, BRBE, Kb, BAL BE, TR R B, BE. AR, ek S FERAEE &H BRBRARNE, TURARLARALRE =7
AdRkE, BRPRERENBETE, LRIKRTE,

POk ARKERAAR, RARFEFSENHARDANE Go (LRREA P 2N (LRRAFRE (AANE) i) (RREEAKR) §) A48, NEie
WA AR KA EALTFRELRDRARAAYRAR-RH, WARLTERAHZ AR,

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 donot 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 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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FARER M R $ﬁi®@®lTﬁﬁ%mﬁﬁAﬂ HTISGL") #14H M AN ST BRFLARAZ (HTR) £17, HAIRRBAREARDR AN (F571 %) &
AEARTAEED GUIARBEN) B9BMER. 75 TR E HTISGL 894 5 /X 3] Haitong International (Japan) K.K. mnmw)%waﬁﬁ,MWKmmaﬁ%ﬁw%ﬁﬁ
FARFF,

FREANFRRE: AREOAFTIEAL D, HFRITRIEAPATRT Securities and Exchange Board of India (“SEBI”) % #9 Haitong Securities India Private Limited (“HTSIPL") A X

17, B4EHMER L% £ BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L A8 (4ARH (AR S| ) WA £HRE. HISIPL T 2016 5 12 A 22 A4

FRAEBBAREARAARA D (“HTISG") H—3F4.

AR RRENNERETRA LA LKDH, 2HTHEREREARDARN R/ AEGAEMEAZANLRAR AL FEHELA,
RALBHELEAALACHEERRATERR, 12 HIRL, HTISCL RAEFT AR THEBEREAZAARAMNE (“HTISC") MM R LMY, £5EMAEAETHETRT BT

FRRRIE. ALHPHANEABRERARERY, pA K, BAGFild. ALHRELAFER. {HPRAGETNDRLREZGHAARERRTZEGAL, ALHHAE/
FREABEATEAE L ONTRIETREN RN, ALLIFEER, AXHPRAGIEATRALRTES, pRATF RUBTHABR H o0 dARFHY, WLETL
TRANERFARA T, TEHRAFR—ERRERNER, ELB2R), OB LRFEILN, AEFATRRGHTRY, BRITESNANETE, BLRIRE
RXBPHENFEARE S R4 2HRFAA EHE Q%%M% R, @AY FRABN G, BRELAAFIHFEEROFEATRROTHEE, K, 2. £8h

HF e LRF, ARERTLARERAAENRATEAT R, EHTRARHIANG AR Z AT ERRARORK, HTSC RATF. &R AKZASM LY RAREN T

%,

R AL A EARBTHEOPAIRI, HTISC RAMBXEAG], AATEAR, TFMER, HTIAHEN ZFALALHRGETIEARIT A HA R CABANRRTE S,

HTISG MAE R, X RALFLALHTE HIISG M XE P Ao ) RES AL EENMAN O KAB BT R ELALS) R, HTISC THE 5 ALAHEENLELR

—RABF AR, R HTRUEA LA RARA L ORBATREZER R, THRER

7 & B R R 35 www.equities.htisec.com , B2 5 A %58 B ARG AE LA S0 R RINARATRERGHEE L,

FEBOMFRERL: FAFTE LI NG EDBRPFH AL FINRA AT EMEARBALM T, FLATZE FAINRAA X5 KA L AR iTHE, AFERRLE

EAX WS 2081 FAMZ A

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”)
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.
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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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BETLFANR, FUNEAHLRBARERALAAF LT HEGETIERARTETLHOBBAN LR L LR R IR EARREEAR.

FAEFAORLER: HABRREARD AR A (HTISCU) A T2 KAA RS, HISCL REABRAREES | AT HED (KFILARH) BN G, TFLREFFHRK

(GEARBEAN) (BBEWE 571 %) XTRASO") FREHEAMF, ERALHANMNED, AFTREMREL SFO AR N LBTA", AFLREALTIEAR

RREFLERER2OFE, BREMREAFLRE VAL LM RN R AFRREOUBARARRE Y AR ELMROETFLHRE HTSCLAEAR

%@&ﬁ%ﬁﬁﬂ$m A LAREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARAATIE HTISG £ EREN 3], ARAEZREH, BAATERXTALRERH A
ROMARBZUARHAR. RFLRERBARE 1934 S FEIEAR )% 1506 RAZ OB LM [ B Z2HMETH | (“Major U.S. Institutional Investor”) A= [ #L44%

F#] ("US. Institutional Investors”) o f @& BEAMETE» KFFXMAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE A 7. HKEAFRRENER

#it4, a%iémmwm%%wm% BITETIEASMR BRI AE LML S, REEd HTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, ®.#+1 212-

351-6052, HTIUSA &£ £ T U.S. Securities and Exchange Commission (“SEC”) i M#9%2 %7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #15 R« HTIUSA R il %% 5

ARLRE, LRAREFOANMT. BETHAT, KAKFLREOEMEBRTA, FRAEEMNTLERE, LRRAL HSIPL, HTIRL & HTUKK B#&17EEIER KA

%é%ﬁlﬁﬁﬁx%e AT TARE P LA HSIPL, HTIRL & HTUKK 247 f A Z A A 24 FINRA 893F L0 3E 46, BOLTAEA L FINRA % 2241 SR 5 BN ANLR, AMES

AP X DIEAFRA, REAR MRS P HRBETERBEAANKSBIL (84 AR) THAL— &ﬂ o FERRAHIERTREA N, A% EEEAN

HR. AAFZDERIAMALRIANELTRARS, SENGTRATF AR LROTEAREZBENLAAFNEE 2K, KFTRET AE LM LA B AL

ERAIBKR LRI AN AT AMBNNMELTRE Y, Tﬁ%ﬁﬁ%ﬁ#Mﬂ%’\milﬂéﬂﬂ‘fﬁﬂi)\ﬁii@&ﬁrﬁlgf"h EERBAGIA R R ERER:

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
“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)
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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 HTIJKK. 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
inany 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
PRAREFBOELER: AP EARLRE (FHRPE", AARLSANRT, TOEABBANEE, BNHATHEREE) RAREE RGP EEELARKEGHAHA
RATERGAA FARBRREEEA, T THELATAR ETERELE, BTED" . KAUHAT BHTHRAKIERG A ERE RN, LRGSR XL
AR, ERETEEFAANREIFTZH, ETEARARANTRAEANERIGE AT OETIERRETEENE, BRALHENARAET LRRAMAR .
W XBX AN BEER: EETERTASHAATBHARAEEM e KO FEERA S EEANZAINNEANZ AT, KPR E NS ROETEAH AR
B AHREAED L @A e LR K MHE IR B #7375 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F0h%:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXH A% ] (“International Dealer Exemption” ) X 57, T X%
B TFIHATRRTSE, 2 KkRbRBELE, A X, GEMHEETERTHATEREEAEMIIANBEARN D, KFEER, T E3AF LT MERNEMIIAZRAAK
AN BENMHARFER M T XREZEMA, LPHENE LI B ERORE, BTERABRNE RN EER, AR TEHHE, FME KOREAYERAA ST
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HE# | (“Accredited Investor”) , %A &% AEAT National
Instrument 31-103 % 1.1 AR89 [AT4%% | (“Permitted Investor”)
HwmE BT L OB LER: AT Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#imif 424, HTISSPL 254 (M 4HF &) 2000 (“FAR") ®XWB LM 5
BE, T () REXTIER, EARTHRGEY, RHHTELAGRPIMIERSANER (b) RFAMAAXIER, LHAITERA DA DIMT LR A ANF LM AT LR
Lo AFLREMRELHA (GERARBTE) 2000 # A FATARORMERH ., HTRAFLRERFENXEZAXNETEA, RATREGRIALELINTELE
HTISSPL 5 £ :
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
17: (65) 6713 0473
BARRANBLFA: AFRREOGRBEREAARAANAS, BAPALNFET TN LRMSRENIEMEBNA (BB A RLBAARZSE (“FEL) ) % 61
(1 %, #1711 (1) 28RITABEER) o
FERRBLAENELER: AREDAFLFTHF Haitong International Securities Company Limited #i A%, ARERAMARTHALRAELEP KA, BHETFASARS
MAMBEFTAHRANREELER . RARKBRIMARTLRGE P RERHARE, Haitong International Securities Company Limited 894 L Lt i 4 R B AE ML BRE TR
BERF AL RAGERCRKITRALT 05%. HARRALELREATHRANC 2T XRLCETTRAT,
BAABHEXAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2 1445
KATIEA BT ER S OATRAASIC) A3 (RRALAM) XHE 2016/3% TATELKALY KAARL, ZFEATLRTARE 2000 F (2 8)ik) ARKATARKE P
RELBRAHAIEREHARKALLBRSATHEK, ASIC WAFAATEATRERR: wwwlegislation.gov.au. #:8 BIFRENLBRETIEEEEANLHES, 7
SHEELARKATHERNGEEALE R,
FERTZOELER: AREONFIEEAR Y. HFUTRIEAMTR L Securities and Exchange Board of India (“SEBI”) %% & Haitong Securities India Private Limited (“HTSIPL") #f
KA, @341 R XA % 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) (4Ak# [ AR HH | ) HRfis,
(42 %% https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B 7 huH % AR Haitong Securities India Private Limited
SEBI A % 247 # 5 : INH000002590
#ht: 12037, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
75249122 43156800 5 £:+91 22 24216327

ARARHEAINEREEA: Prasanna Chandwaskar ; % 74:+91 22 43156803; % ¥ 44: prasanna.chandwaskar@htisec.com
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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

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 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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