&3 48 B R
HHITONG MR FZAFF [ 2025-09-29

A BRA ALK E, 1+ X BReg3a R R KA R 7 %-W(0020)

‘ it FAL
——T7%-W (00020.HK ) 2025 4 ¥ 4R & 3F 20 HK

Sense Time Group
Rating: OUTPERFORM
Target Price: HK$2.62

Lin Yang
. lin.yang@htisec.com
AL Fik:
2025 E¥ NG sk E, TREIKE, £AX ALFKARI727%, “Ax  Liang Song
R BT A NI L X LR ELR, AHAKHLRETE. l.song@htisec.com
BEEE:

O AV AHFUETFAFHREK, BIF0 262 HT. §% 2025 £
FF A K Al LN F+72.7%, TRitesE) 2025-2027 A
A4 47.63/59.37/74.50 12T (& 2025-26 SFFMN 4 66.47/95.67 12
), “ALEH+EFMIT NGRS X LK ELE, HiLy
F N3] 2025 4 20 1% PS (R A4 2024 4 20x ), *FAL B AR 2.62 BT
(-8%), EH“hTRKT"IFA.
O 2DIEFETREEKE, RAAR LEE, 2025H1 28 FIZ L
N 23.58 1270, ) bb+35.6%; £.4] & 38.5%, 4 £ ] # T 4 5.6pct,
T ZAZBEMLE AIDC ARKRAME RIGK M LA, ZIRAETIRPHR
11.62 1270, FIHILF 50.0%, 4442 % F 5478 % AR T, 24
BAFEGE. AL TEHALAEAE 6.40107T, WRNALK
4h 111.68 1270, IARR L E, 238 AEE 1.50 BT
16.67 LIk B XM B, A Bh TANAEE S5 LN,
O ARXNAIToHREZH K, SHESBREHRRERES, 28 LY
A R AN 18.16 127L, Rl H+72.7%, B G 77%. 1) sk
R FHEHRCER F SR RE TSI 5000 FH42E4T, £
BEA R R 80%, % HHAEL) 2.5 7 PetaFLOPS, FRZAAMKAT
H e eIz 49 20%. 2) AR M “B B#H"/E Ve 5 ve.s BRF
PP LA bE . SRR T S ahA A, 3) HAM: )
FRAEEH TERSAE, AP RER 300 5. BAESENT KBRS BIEEE R4, B
Tokens #9 100 1, S A4 &, KF . HHFATLITRE. B 2 & 438 B IR A T3,
O AR A ELHKBLK, XA LGFHANTHLEIE, T Al KA B IR AP B AAA RG], BB
4.36 1L/, “GR"FE RS BRESFRMBEIA, FAE 200 Bk X 2k okl [ e A% H
AT 43 FABRABTESF, 40 RAANER 110k, TR F AL N TR U 2R
YR IR AL AT B A R 3T AL 100 7. SR FhuR 25 S E AR A5 69 GE S AT R H BAPT
o6, XA LS BEEE. BEr. RANEALREERE, t¥s RGN, BAEFESE
KN 1.07 1070, %A T M 895 £ 8 FH G H Ak 255 HARA A EILIFT 68 5542
L ERIES LA ALAAFE A, TE AR A LH T4 &FAM R AMEIEAE, *FiadEF
Aok sl IR TRARAE LIRS AT HOEIN IR, o s hcimoson & 2w 5 0 Fo &
ANE) B X A B, B A Sk AR AATITREA e ©

O MW7 FRAAFATH, THERRATH. L Hﬂ& “f‘%"llz’ﬂ Fﬁ;%ht (Plela?_e see
N appendix 1or englisn transiation o

Ii?f FWE(EFTART) 2024A 2025E 2026E 0276y disclaim er)

EE2EEN 3772 4763 5937 7450

(+/-)(%) 11% 26% 25% 25%

DEEERE b -4278 -3142 -702 -324

(+/-)(%) 34% 27% 78% 54%

EPS -0.13 -0.08 -0.02 -0.01

P/B 2.35 4.06 4.19 4.25

Bl E B . e T

i ok Wik T BN B R Aok B e




3 38 B R
HAITONG

7 %-W(0020)

W 4-Fm &
= Atk (B85 ART) 2024A 20258 2026E 2027B FliEA (FFARKP) 2024A 20258 2026E 2027E
&= 18,227 18,450 17,868 18,251 LT N 3,772 4,763 5,937 7,450
A 8,888 8,291 7,133 6,843 H AN 0 0 0 0
R R 2 2,413 2, 646 2,968 3,311 Bk R A 2,152 2,908 3,663 4,622
B 452 606 763 963 HERA 655 619 594 596
Hd 6,474 6,907 7,003 7,134 %18 4% ) 1, 464 1,191 1,069 968
Bk da 16,373 16,656 16,553 16,463 HEEA 4,132 3, 334 1,484 1,639
B 2% = 7,217 6,822 6,458 6,166 W 4% K -269 41 111 368
I = 416 382 348 315 A AT 33 A1 -4, 300 -3,160 -706 -327
b 8,679 9,452 9,747 9,982 FRrA3HL, 6.92 5.06 1.13 -0. 49
=t 34, 600 35,105 34,421 34,714 & #13 -4, 307 -3,165 =707 -327
s AR 4,754 8,940 8,601 8,958 VHEBARRE -28 -24 ) -2
2 B3 1,240 4,040 3,240 2,240 V28BN 5] 4 A -4,278 -3,142 -702 -324
JFLAT AR B 2 A 472 961 1,007 1,399
HAd 3,042 3,939 4,354 5,319 EBIT -4, 569 -3,119 -595 41
R R K 6,204 5,626 5,926 6,126 EBITDA -3,143 -1, 659 773 1,336
kK MtE % 4,681 4,126 4,426 4,626 EPS (/L) -0.13 -0. 08 -0. 02 -0. 01
40 1,522 1,500 1,500 1,500
A At 10,958 14,567 14,528 15, 085
3 PR AR 0. 01 0. 01 0. 01 0. 01 EX 3P B 2024A 20258 20268 20278
k& 19,157 16,078 15,438 15,176 AKX
V3B A8 B AR AR 23,461 20,381 19,741 19,479 ERI2ION 10. 75% 26.27% 24. 64% 25. 49%
YRR FAR A 181 157 152 150 JEY-R=ING B = P 33.57% 26. 57% 77. 64% 53. 84%
BERBAT 23,642 20,539 19,893 19,629 FRA G
AR AR A 34, 600 35,105 34,421 34,714 EFIES 42, 94% 38.95% 38.31% 37.96%
HESHR -113. 42% —65. 96% -11. 83% —4.35%
RERER (BHFART) 2024A 2025E  2026E 20278 ROE -18.24% -15.41% -3.56% -1. 66%
ZEEHAALR -3,927 -312 1,092 1,853 ROIC -15. 48Y% -10. 88% -2.16% 0.15%
A —4,2178 -3,142 -702 -324 121 e
DE & &:%8 -28 -24 -5 -2 K= RkE 31.67% 41. 49% 42.21% 43, 45%
18 Fedd 1,426 1, 460 1, 368 1,295 S g g -12.55% -0. 60% 2.68% 0.12%
TEFEEHEALM -1, 046 1,393 431 885 A& 3.83 2.06 2.08 2.04
&R 3.71 1.97 1.96 1.89
HFEEDAER -2,796 -2,195  -1,368 -1, 039 FIER A
AL H -1,129 -970 -970 =970 ERERARR 0.11 0.14 0.17 0. 22
HABIEH -1, 668 -1,225 -398 -69 LR 3K B 4 1.23 1.88 2.11 2.37
JLAT IR 3R 4 3.28 4.06 3.72 3. 84
FFEHAER 6,260 1,848 -943 -1,168 R (L)
A& B8 Hn 1,319 2,245 =500 -800 B ROk -0.13 -0.08 -0. 02 -0. 01
38 R3G m 4,382 0 0 0 HRZTNAER -0.11 -0. 01 0.03 0. 05
AL A) 0 0 0 0 HRERE 0.63 0.53 0.51 0.50
b 560 -397 -443 -368 fE{E L E
I3 I -536 -597  -1,158 -291 P/E rer1” #Rep1” #REF1 #REF!
P/B 2.35 4.06 4.19 4.25
EV/EBITDA -16. 60 -49. 81 107. 70 61.99
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43k Z-BON
2022 2023 2024 2025E 2026E 2027E
£ R Al 394.70 1183.70 2404.00 3245.40 4219.02 5484.73
A£4% Al 3121.10 1838.40 1111.90 1223.09 1369.86 1547.94
& AE 292.70 383.70 256.20 294.63 347.66 417.20
At 3808.50 3405.84 3772.10 4763.12 5936.54 7449.86
¥k
2022 2023 2024 2025E 2026E 2027E
A R X Al 199.90% 103.09% 35.00% 30.00% 30.00%
454 Al -41.10% -39.52% 10.00% 12.00% 13.00%
FHAE 31.09% -33.23% 15.00% 18.00% 20.00%
At -18.97% -10.60% 10.75% 26.27% 24.64% 25.49%
S EBRA
2022 2023 2024 2025E 2026E 2027E
R RABS LIRS T 1118.90 1537.90 1705.40 2302.29 2877.86 3597.33
AIDC & & B A 13.80 63.70 124.70 243.17 376.91 565.36
B RARAF X 72.10 82.80 62.20 65.31 68.58 72.00
I\ B Hesl 39.40 188.20 217.30 249.90 287.38 330.49
4T £ 22.00 32.50 42.80 47.08 51.79 56.97
£t 1266.20 1905.10 2152.4 2907.74 3662.51 4622.14
2022 2023 2024 2025E 2026E 2027E
B RAR S IR R -11.60% 37.45% 10.89% 35.00% 25.00% 25.00%
AIDC & & A 820.00% 361.59% 95.76% 95.00% 55.00% 50.00%
B RAAATF X -10.00% 14.84% -24.88% 5.00% 5.00% 5.00%
I8 5 sl - 377.66% 15.46% 15.00% 15.00% 15.00%
H AT X -70.90% 47.73% 31.69% 10.00% 10.00% 10.00%
At -11.00% 50.46% 12.98% 35.09% 25.96% 26.20%
HALAR
At 24 2542.27 1500.79 161.97 1855.38 2274.03 2827.72
IR TIES 66.75% 44.10% 42.90% 38.95% 38.31% 37.96%
AR R Wind, HTI
£2: THAGBEER
e B A B 5 7K l&#ﬂf FAPAN (ML) PS
(%) 2025E 2026E 2027E 2025E 2026E 2027E
688327.SH = MFHE 16.11 167 4.84 6.34 8.68 35 26
688256.SH E R 1,281.46 5361 67.21 118.43 178.03 80 45
688088.SH SR AL 61.60 247 10.12 12.73 15.89 24 19
3448 46 30 27

$IE KB Wind, HTI
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APPENDIX 1
Summary
Investment Highlights:

Investment advice: Maintain ‘Outperform’ rating, target price of 2.62 HKD. SenseTime’s generative Al revenue in H1 2025
increased by 72.7% YoY. Projected revenues for 2025-2027 are 4.76/5.94/7.45 billion RMB. With Al+ policy catalysis, visual and
X business expansion is imminent. Assign a 20x PS for 2025, corresponding to a target price of 2.62 HKD, maintaining

‘Outperform’ rating.

Company’s H1 loss narrowed significantly, cash flows improved YoY. 2025H1 revenue was 2.36 billion RMB, up 35.6% YoY; GPM
was 38.5%, down 5.6 pct due to rising hardware and AIDC costs. Adjusted net loss was 1.16 billion RMB, narrowed by 50.0%
YoY. Sales and administrative expenses decreased, profitability improved. Operating cash flow net outflow was 640 million RMB,
with cash and equivalents at 11.17 billion RMB, showing improved cash flows. Completed placement of 1.67 billion Class B

shares at 1.50 HKD per share, aiding operational and R&D investment.

Generative Al drove major growth, with multimodal reasoning and intelligent integration. H1 generative Al revenue was 1.82
billion RMB, up 72.7% YoY, accounting for 77% of revenue. 1) Infrastructure: Heterogeneous clusters achieved stable operation
with domestic chip mixing, with 5000 cards and 80% utilization, total computing power of 25000 PetaFLOPS, efficiency
improved by 20%. 2) Model: ‘Daily New’ integrated multimodal reinforcement learning in V6 and V6.5 upgrades. 3) Application:
‘Little Raccoon’ productivity tool expanded, with over 3 million users and daily data analysis tokens of 10 billion, applied in

finance, education, and government.

Visual Al resumed growth, X innovation business entered market validation. Visual Al revenue was 436 million RMB, ‘Ark’
platform upgraded for multimodal and intelligent scheduling, covering nearly 200 cities and 30000 parks and buildings, with
over 100 million daily intelligent calls. End-side empowered over 1 million intelligent cockpits and 250 million Android
smartphones. X innovation business covered driving, medical, home robots, and smart retail, with H1 revenue of 107 million
RMB. ‘Jueying’ mass-produced based on J6M, first applied in GAC Trumpchi; ‘Shan Cui’ and Xinhua Hospital released Al pediatric
general doctor; ‘Yuan Luobo’ led domestic e-commerce and accelerated overseas expansion. Recent ‘Al+" action opinion issued,

company focuses on ‘1+X’ strategy, diverse business expansion imminent.

Risk Warning: Product development weaker than expected, downstream demand weaker than expected.
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 47 A E Analyst Certification:

A, Wik, ERRIE () KAFRRETHELEARLRT AN AF L RAMGETIIA DR A LT AGHMAILE, FA (i) ORI PRAEITHP 5 RALRE D KL
MAKERAM SRR BN X, RAAREFAIHR BN AR, 401 (BHANNER) AL+ iﬁf%mﬂw%‘f B ARANTE (RALBELRN) 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
WAKE AL LERMER X, RARRETATR AR MIER, A0 (BHEANNEE) LY Z%/ﬁ&ﬁm‘é”rﬂm SR AN (RLBERN) BR2ERHR
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).

0020HK BAT A4 £ 12 M HRBREEHETRITLEEP .
0020.HK is/was an investment bank clients of Guotai Haitong currently or within the past 12 months.

BREEAT £ 12AA P RIFA 0020 HK REZTRTREHHRH,

Guotai Haitong received in the past 12 months compensation for investment banking services provided to 0020.HK.

R 0020HK A £ IEAHHT HRATEREE,

Guotai Haitong acts as a market maker or liquidity provider in the securities of 0020.HK.

FREX (A 20205 7 A 1 BFHRIT) ¢

HEAR (ATRANT) RAARIFAEARARTA REANEZONS: RTXFT, PHABT AT, B4 LHF@% HI AL F L HT RAQATF a0 2 24
&, BRFERFAREALRERERR, AETHELT, 2HFORAFFLARREARTEN, BEANEERENARDATE RN (L BT ANATHE) ARLLR
PH TR EIRE

RFRTF, Ak 1218 M WA B SR R A 10% L, RRR LT

P, Ak 128 AT REBSTRRK, BRR LT, R4 FINRANYSE B3R A AN, AMAH P HIFRIARAZ—£H

BYKT, Ak 84 AHMAT AR RA 10%A L, RER LT

SHMEZ AR 0K -TOPIX, $5 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100, £ B - SP500; 247 4 B # A % - 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 the rating alone. In any case, ratings (or research)
should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on indivi dual circumstances (such as the investor's existing
holdings) and other considerations.
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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.

#E 2025 % 6 A 30 A AR EFRIELH BE 200553431 AEBEGREFLIFERA
KT XF i3 BTARF ®FLF 3 BTLT
(##) (#7)
ERRRRZARE A% 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
BERITEP* 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%

CEEMER R ERTRITE P EHA DR,

TERPHPHEN, PUAEHMIREENGART AT, PhALEKTEL,

PA AR FINRA/NYSE 8930 A AN, &M B bt A B A R — 45, #ESA LA P ROAHRANIRE,

RATHFLEERN (AE200%6A3080) :

EN, Ak 12184 ARB A ARG E 1090 L, KEZAWT

Pk Ak 12-18 A ARSI AR BR TR, BRI T o A4 FINRANYSE AR AN, &MaEPHREAINABTZ -7,
2, A8 ARBA EAREKRE 10%0 L, KEZAWT

KW 2ARA4: 0K -TOPIX, $5E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 2 f#7 BB A - 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% 1.5% 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.

HRRGRERAFRL: SBARFAANE, FAIERRE, FEREPRES AR ARBTHRERITHSL, AEATTROBAGRREZANE, IHHL LMK HFEA
THAREFA, REDFMEARTAROHE, RRESEER,

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BERRARES: BARRTRALPAIARATNPE A REFREAPE, BRGDIER (60121L.CH) , BEABRT LHNAN ], LATPEAATEAROFLRE
ok, SAEREAEBRASTEARRNIAZA, ANGERREEFELIEANTEARFATRANTRR,

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

HEEREA 100A K (Q100) 3 #EE R QL00 5RO 100 LB RSGERRENERPEARYH &S0, TLRERALATRENRLLA, FELHELA
BIEAARANATRLEOFL, SEBREEH 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.

Bk LA (FIN-ESG) HAEBAKAALK: AR AT (FINESG) RABZA, #4LFmAgALEAREASN:
F—4% LA (FIN-ESG) RBAMDRTEERFAHARTENS (ATHAFANE") LFAERBFONFELRERR, KANIHELGEALRZ LT EETRIE, 33
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R L RERGETARARNBERK AT

25 BRAREAGIL P ERBREREARAE P, KHAR RSN ARG S RS A RR I, ARBARNRRN R LRERAR KEED HS 093
b, BRARERRE @O BATLH, BTHAS AR REBHENER-REA TR LROHE, REATAYN, Kt (WA LGRES) RREALTEAA, TEHL
BERAIER B ERRHTN,

FEE RBBHRAB RN AR, ANREREEAMA ., ABANIFABAHTEN, EAMIMARERALR P OFEERATEAZAR AL, RETKABRTH
&\aﬂ Bk, L, BARE. K%, B0AL BE. T2, R, B8, BE. KR, Aok, S, FERSHEE &3 BRBRARNE, TURRLARALRE =7
AAR% 8, AP REAEABETE, BRAKETHE,

Fok RALFENALR, RELRAEFSANGLUNNAR Co (LRASA P EAHN) (LRAAFMS (BkiE) i) (LRBBALR) 5) AHZH, NEkii
WX ARRIT; FARTERELRDRAR AL RAR—KH, WAKLTERAZH K.
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 investmennt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of Susall Wave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm s not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

T2ATEN

FRRERGHRRE: ARSHATEREAERA RS (HTISGL") & TMENEEBRRA LA RN (HTR) KiT, HAIRRBEREARSREN (F571%) #
RE4ETAEED GUEARBEL) WHILER, 55 THREE HTISGL 894 % M &/ 3 Haitong International (Japan) KK. (“HTUKK”) ##8hTF X47, HTUKK R & A A£ A M4 A%
FABTRF .

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

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

FANEBEREAERA RN (HTISGC") H—3 2.

AR RREANERBERA LA LRRIE, 2HTHEGRREARDARA D R/AEEARFEAZANARAR AL ETERAA,

AXHAESE &AM STRBERRATERR, 12 HTRL, HTISCL AEM LA THBERERRRA RN (“HTISG") W9m R AT L ARANE, T&MA LM TUEMR TR T

BRI, ALHEPHALAAARERARL Y, RARK, BRAFll, ALBRESEERN, LEPRANEMAIREREGHAFEEREFTEONE, ALhHE/

mﬁﬁﬁ%ﬁﬁﬁ%%i%%%ﬁ%%ﬁﬁﬁi&mu&%%ﬂ%%gﬁ,$iﬁ¢ﬁ&%ﬁ%T“i%gﬁ?io%%ﬁﬁ?%uﬁﬁ%$l%$u%%%ﬁLﬁﬁﬁ,Miii%
THRAMBTFERHY R, TEORAAT - REABRNER, ERBRTH, QBT ERTETLY, AFLTRARYTRENE, BRFITEAHANRTH, BRERIRE
ALBPHEUFENCE T 24 PHTAAEENROFOMFRR, P BOMFRAFRNEGN, BRELAAFIFEERGTAT XM A THEE, Sl 2, 28k

ARG EGELRF, MAERTLZAFEEARDATESTE, FHTRAALHAEANMARF LETARLNBHRK, HTSC RAZF, BRAKEZANLAHTALET T

i,

Bt AL ARKBTEN MRS, HTISG RAMBXBEN D, BATEAR, TFAER, ATAHEA ZFARALAFEANETIERRTEREA K CAELURRTEE,

HTISG 8HE R, X5 RALiE LALHATH HIISG MR E P Ao ARESKLHHEENMAN O KARET R ELAL S Kb, HTISG THE HALAHEENSELR

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

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

FEAPNFREEL: AARTERLIAHELERMTTA AL FINRA AT 2R A RERE T, FARTEEFANRAA X SAAR R BAAdirad, AFEaRAE
ERR D W F 241 AN Z 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
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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.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue 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.

P RARE F e

BATLAAAR, ENEMAZHRAREZALAATLF HRGETIERETETLSHRGEAN LR E L AR R IAENETERHEAR

FRBEANBLER: A E LA AT G (HTISCU) A T KA LIRS, HTISCL REABARERS 1 £XAFED (WFLARY) BB, TFLREH R

«&#&%%% 1) (B&EHE 571 %) (ATHASFO") HRZHEARSE, EAZARMEN, RARRENRESL SFO HREM S LETE", KAFTREAZLIEAR
RREFLERER2OFE, BREMRBAFLRE VAN LM RN R AFRREOUBARARREY AR ELMROETFLHRE HTSCLAEAR .,

%@&ﬁ%ﬁﬁﬂ$m A LAREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARAATIE HTISG £ EHREN 3], ARAEZR M, BAATERXTALRERH A
ROMARBZRAR B4R, KFRRERBARE 1938 F 2 EIEAL Y E" S 1506 AR OB LM [ 2B 220484 | (“Major U.S. Institutional Investor”) #= [ 444
F#] ("US. Institutional Investors”) o f @& BEAMETE 2 KFFXAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE A7, HKEAFRRENER

B4, z%f*’*ﬁimméﬁiwﬁéﬂuﬂ FITETEASIMALBILELHNR S, ARATHTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, %.#+1 212-

351-6052, HTIUSA &£ BT U.S. Securities and Exchange Commission (“SEC”) i2Até9% 4%, &% Financial Industry Regulatory Authority, Inc. (“FINRA") #9&R . HTIUSA 7 i 7% 5

AFRRE, LRATRT AN EETELT, KRR LREWENLERTE, FEAEEMTARKE, M fZiliE HSIPL, HTIRL & HTUKK A##4 % LR A M

REBIANT fo AFLRE P HAL HSIPL, HTIRL & HTUKK 2475 %A 2 M AL & FINRA 89 R4 4, B TH AL FINRA % 2241 5209 5 B RN AW TR, AFER

PO P BANR HIERF A BXAFLRE P HRNETELBIERRMKLBRIL (045 AR) THRAE-—ZRE, FERLTOEATRLA M, IR EEEAY

HRo ARFZDEASMALRIENEATRARS, SEAITRATFHALROTEARSFERNERBANEEEL, KFTRET AE LA LAT P AR GGEAT

EARMRERIEORTIMANMAT CRE AN 0, TRAZFEAINRERIAOMESMA S L EBR A B0, FEREANIAFHERE:

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
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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, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or 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
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PEAREMBHELER: APEARLAR (THOPE, AAREENAE, FOBABRITRE, ENHANTERAREE) RAREER ST BEELARKITHAHA
RATHAGMA F AR EERA, FHAPHESARMR ETERELE, 225D, AXHAETEARMARKERONELE NG, LAREIEAR AL
AR, RRETEIFAANRERFTZH, ETEARARANTREEA AR E AT OETIEARETE AR, BRALHENARAET LRRAMAR .
WEREFENTLFR: AETHATASHHATERBEA LT E KN EEER A EEANZAINDIERNZARE, AMFPHRIERAENE ROET AR
EirANRRABLAA XS KIEA LT MR BRI B #3742 T & Haitong International Securities (USA) Inc. (“HTIUSA") FuA% 46, 8 % — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #2328 [ BRXHH% %L | (“International Dealer Exemption” ) #1X 57, T3
B THRTRREE, K% ABLLE, EER, GEMHEETERTHTERERAEMIEANBRANS, KFEER, [T EEIAFRIT. WERWEMEALR LK
E0MEEIMART EIUETH KRB ZFAH, LPHENE LIFRERNRE, ETERRRN AR EE R, AMEAFHAN, FAMEROREANRRAAET
National Instrument 45-106 Prospectus Exemptions % 1.1 T &4 Securities Act (Ontario) % 73.3(1)Fi ATl 8 [T &% 4 | (“Accredited Investor”) , ®E££RFAT National
Instrument 31-103 % 1.1 FATALE 8 [#TH L4 | (“Permitted Investor”) o

HmRBE AN ELER: AHFRHE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fmii 424, HTISSPL 254 (M4 B &) 2001 (“FAA") ©XWB M 5
RE, T (a) RELTFIEA, BREFAROEY, RYFITLSREHRAMTARAANER (b) RIFRAFA LR, RHIITERAARAIMG LSS AT LI AF TR
L RFRRERRELFAS GEARMTE) 2001 5 40 A TAZGNARTE. HTRAFRRERF LN REZEANETRL, AFTREOKBAALELIATELS
HTISSPL J & :

Haitong International Securities (Singapore) Pte. Ltd

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

#.7%: (65) 6713 0473

BABRR AW BHFN: AFRRLAEREREAARA AR, BAPAONERTFENLBRSRET MBI REDALBIHAZSE (AE) ) % 61
(1) %, #1711 (1) A83TRRBXEHR .
FEARARRENTLER: AREDAZLTFA N Haitong International Securities Company Limited ¥ A%, ARERAMARTRELBRHFLEP LA, BHAF IS ARS
MANBETTAHRANREELER . AR LRIABART LR E P FEHRAARE, Haitong International Securities Company Limited #2 LUt #) 4 R AL BRE TR
B RFRRLEPRAGERCRTRALTN 05%, HARBALALREATHRANLL2AL T LALCETTRAT,
BAABEFEWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 14k 4% i
KA LEARRTER S ORATRAASIC) A3 (RRALEM) XHE 2016/3% FATELKALY KEAAAL, REATLETAE 2000 5 (M) ARRATARKE P
RELBRAMETRREAARRALLBRAHFTHEL, ASIC AT ATAATMLER: www.legislation.gov.au, #EERREGLBRETIBEEEANLHEH, 7
SREERAKMIHERNGERELE R,
FEREZOELER: ARSORFEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, Q%MER KA % 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4#kA [ HEXHH 1 ) FRfi,
(%244 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
% MH 4 4k Haitong Securities India Private Limited
SEBI A 247 2 # 5+ INH000002590
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Hhtk: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

#,34: 491 22 43156800 15 £.:+91 22 24216327

AflAdiF AN EHAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“iEE, SEBIK T A NISM M IEF RRIET MR ARA BT A REETDRIRIE"

KRR RABEREARR, A2EEEFOPARERTT AL RELY K.
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
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841 Senapati Bapat Marg, Elphinstone
CIN U74140MH2011FTC224070

Road, Mumbai 400 013, India

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.

Copyright: Haitong International Securi
http://equities.htisec.com/x/legal.ntm|

ties Group Limited 2019. All rights reserved.
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1.4 5ep 2024 OUTPERFORM at 1.14 target 2.50.
2.6 Dec 2024 OUTPERFORM at 1.49 target 2.84.
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