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25H1 4R BR, BKFHE. THRKBEE, AEBEAFFLEmA, /R Alagent+ H#
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BRETF KT IRK. /£ Agent oFET, 28] LEHANFRIE K
i, NG A H KRR B AT+ PR AL b 4h3g K, &RATFM
3] 2025-2027 2l h 68.84 / 88.63 / 112.76 1L (% ); EPS
0.10/0.54/1.14 7T, # B3| 3] f 50 12+89 7 WARE T B I3g 121475
B It T8 4E1E 2025 5 6 12 PS K, RE B AR 4%
% 86.79 #5L (1 #50=09158 AK T ).

NG FHEEA Al BARFEEFH RALER, L AEH K, 2025H1
3] FILE AN 26.26 17T, B Hb+40.7%. 1F3 T3] KT
1) KW@ AR L TAATRO 093t —F B3, 28] 25H1 )ZF2 R
TR 0.44 1270, BIHEF 4 71.2%., &) Azl 2t FH AR A
SN, BFHBAELE Al BRI LA LK M0 R Z 7,
25H1 AR 3 A 4 8.93 127, Rl Hb+5.1%. FB, AFRIEANFARH L
AR, LT RAE 34.0%, F)H-11.5%.

NEE SR EAl agent+HH AR 7, IRk Srikdg Kk, 25H1
ml 5FE, HrseRotse Al TSN 21.49 1070, FH+71.9%. &
£ F BN 81.8%; SHIFT & A8k 5 E L 40X 3.71 12T, L
14.1%; % v95e X XS AIGS IS 4l 1.06 1270, L) 4.1%.
2B IRNAE Al agent+ AR R 70 KM A M, Aadhdes bR
F 2t ag= T ey AR E K, IRsh & A4z k45 v9 it Xk Al
FEMNEIL GG, “Al agent+HFAZR L2842 A Ak B P A1) 52
IAEARH, 25H1 AR A P -F 3N F] Hu+56.6%.
“AH+X"IR R RBHEN, BAATFRIRETTZ L, £ Al +iE64T
B, Fe X Al FE LA BN, A B MR FMHA
=4, BFEFGARZATAE], e Al 5k A4 SREK,
TR o, P P58 0K B ARARAE AL 5 AR R feflis 4
B3R, BRIk RsERE S 2o, BKETRA. £ Al LT
AR, 8] 5 kAT AT R AAE R T KAz &S HLIG 75 K7,
5 NBHBAAHRERE TRER T EEMAETE, NS HEERE
Y SR e VNt AP &k Y W

K327 Al KRBT, Al 7 bl %3 R B TR 64 R e 5,
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KERMEE (BAT) 2024A  2025E  2026E  2027E FlEEX (BFH L) 2024A  2025E  2026E  2027E
UiAC K 5690 6,167 7,427 8,989 ‘BN 5261 6,884 8863 11,276
b 859 565 876 1,326 AN 0 0 0 0
JL IR AR B I 3,086 3,442 4,185 4,855 EIRAK 3,016 3,958 5052 6,371
B 172 375 383 544 A5E A 269 344 443 564
HAb 1,574 1,785 1,982 2,265 ‘EEFA 193 262 310 395
FE R T 1,897 1,974 2,060 2,100 HFK A 2,170 2,340 2,880 3,405
R 35 36 37 38 ME%A -46 -25 -15 22
PR 214 231 225 204 RABLATEA -290 55 297 624
H Al 1,649 1,707 1,797 1,857 FifEHt 6 0 -4 -6
* =&t 7,588 8141 9,487 11,089 ##|i -296 55 301 630
B fAR 2,498 3,001 4,046 5018 JVEMAME 27 3 22 40
%2 B 6 26 56 96 )3 BHAE) 4 A1 -269 52 279 590
JLAT IR B A 2,183 2,361 3,335 4,003
H A 308 614 655 920 EBIT -336 30 282 602
RS R AR 19 14 14 14 EBITDA 274 97 351 667
X Ith % 0 0 0 0 EPS (L) -0.58 0.10 0.54 1.14
Hk 19 14 14 14
R AxrAt 2,517 3,015 4,060 5032 EEWMHFILE 2024A  2025E 2026E  2027E
238 JE A 466 466 466 466 AKAE
k& 4,618 4,670 4,949 5539 EFAA 25.13% 30.85% 28.75% 27.22%
)3 B ARG BRARARE 5062 5114 5393 5983 JABENEFFIE  70.42% 119.33% 436.63% 111.72%
VR IRFRAR G 9 12 34 73 FKAE
R R AR B AT 5071 5126 5426 6,056 EAIFE 42.67% 42.50% 43.00% 43.50%
RAFA R AR A 7,588 8,141 9,487 11,089 A4 EEA|E -5.11%  0.75%  3.15%  5.24%

ROE -5.31%  1.02% 5.17%  9.87%

ROIC -6.76%  0.58%  5.21%  9.87%
NAFEHR (FFT) 2024A  2025E  2026E  2027E 124k
BEEHNER 622 214 344 468 FRAFE 33.17% 37.03% 42.80% 45.38%
%A1 -269 52 279 590 FRATLE -16.82% -10.52% -15.12% -20.31%
v H IR FRAR G 27 3 22 40 AALFE 2.28 2.06 1.84 1.79
I 18 Pesl 62 67 69 65 EFHLFE 2.21 1.90 1.73 1.66
TEFETHALM 388 -336 -26 227 BER

&R A E 0.71 0.88 1.01 1.10
X FHALR -474 -99 -60 55 MK B AR 2.13 2.11 2.32 2.49
FAZE -28 -85 -65 45 AR B4R R 1.87 1.74 1.77 1.74
BRI -446 -14 5 10 FEA8AE (T)

O A -0.58 0.10 0.54 1.14
EREHDAER -31 19 28 36 HRZTILR -1.34  -0.41 0.66 0.90
14 2138 Ao -20 20 30 40 BRATF 10.87 9.84 1038 1151
338 PR3 e -18 0 0 0 AfEEFE
EAT I A 0 0 0 0 P/E -80.45 560.13 104.38  49.30
H Ak 7 -1 -2 -4 P/B 4.29 5.69 5.40 4.86
P53 A iR -1,119 -294 311 449 EV/EBITDA -76.21 29496  80.61  41.79

FIEER: Wind, 23202, HTI
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# 1978 X.(6682)
A1 FHFBABBRETSE (BHA)
2023 2024 2025E 2026E 2027E
4 ALTE 2505.70 3675.90 5219.78 7098.90 9370.55
PTIN SHIFT & fbi ik 7 % 1282.90 1022.30 1073.42 1137.82 1228.85
KH AIGS IR 5 415.50 562.50 590.63 626.06 676.15
&t 4204.14 5260.65 6883.82 8862.78 11275.54
4 ALTE 68.00% 46.70% 42.00% 36.00% 32.00%
. SHIFT % b 5 8 7.40% -20.30% 5.00% 6.00% 8.00%
S CE KH AIGS RS- 4.70% 35.40% 5.00% 6.00% 8.00%
At 36.40% 25.10% 30.85% 28.75% 27.22%
ERUES 47.10% 42.67% 42.50% 43.00% 43.50%
24 R 1979.55 2244.83 2925.62 3811.00 4904.86
Hix 33.16% 13.40% 30.33% 30.26% 28.70%
AR R: Wind, HTI
£2: TRAGEEER
Py BB A &#ﬂi‘ "Hfi FAMAN (L) PS (4%)
() (fen) 2024A 2025€ 2026E 2025E 2026E
688207 A& R R 17.19 45 1.17 - - -
688088 LA 60.29 242 8.15 10.12 12.73 19
0268.HK ox: Felon 16.87 546 62.56 71.88 82.81 7
CRM.N Salesforce 242.76 2321 378.95 413.20 453.26 5
34 10

FAt R IR 2025/2026 AR IR T Wind —3 TR, B0 H 2025 59 A 12 B, 28 E FREMN AL A B A, TAFIEHICA
K. ; Salesforce M4k £0, THEALAMCEA, BANRLHICET.
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APPENDIX 1

% w78 X(6682)

Summary
Investment Highlights:

Maintain ‘Outperform’ rating. With Agent support, the Company is on a high-growth path, strategically issuing H shares to boost
Al and stablecoin performance. We forecast 2025-2027 revenue at 6.88/8.86/11.28 billion RMB; EPS at 0.10/0.54/1.14 RMB.
Given revenue growth over 5 billion RMB, we value the Company at 6x PS in 2025, with a target price of 86.79 HKD (1 HKD =
0.9158 RMB).

The Company invests in Al technology exploration and commercialization, significantly boosting performance. In 2025H1,
revenue reached 2.63 billion RMB, up 40.7% YoY. Adjusted net loss narrowed by 71.2% YoY to 0.044 billion RMB. R&D expenses
were 0.89 billion RMB, up 5.1% YoY, with a premium ratio of 34.0%, down 11.5% YoY.

Focusing on ‘Al agent + world model’, core business grows rapidly. In 2025H1, Beijing Fourth Paradigm Technology Co., Ltd.’s
Prophet Al platform revenue was 2.15 billion RMB, up 71.9% YoY, 81.8% of total revenue; SHIFT solutions revenue was 0.37
billion RMB, 14.1%; AIGS services revenue was 0.11 billion RMB, 4.1%. The ‘Al agent + world model’ drives high growth in the

Prophet Al platform, with benchmark user revenue up 56.6% YoY.

‘Al+X’ exploration deepens, empowering industries. In Al + energy storage, the Prophet Al platform optimizes virtual power
plants, forming a joint venture with Hyposis to enhance energy station efficiency and safety. In Al + stablecoin, the Company

collaborates with top securities dealers on risk control and compliance solutions, ensuring stablecoin asset safety and stability.

Risk Warning: Risks of Al development and commercialization being weaker than expected.
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TREABE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

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

HTIRL 47 A 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).

6682.HK A Al Atk DAANRBRGEHHTRITLEEP .
6682.HK is/was an investment bank clients of Guotai Haitong currently or within the past 12 months.

FHEBALE DA PRFA 6682 HK R AT A9,
Guotai Haitong received in the past 12 months compensation for investment banking services provided to 6682.HK.

AR (K 2020 % 7 A 1 BFRIE) -

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

RFXT, Ak 1218 AT KSR A 1094 L, AA% T

T, AR 128N AT EERRTIRK, KA LT, A-4E FINRA/NYSE 83 A D AALN, MR HIRRRIARA X~ 24,

BTXW, Ak 128 AFSA KRS RE 10%4 L, AAR T

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

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.
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Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -

MSCI China.
HE2025% 6430 ARFERRERLEELF BE2005 53431 AABRGREALEELA
RFXF i3 AN KT KT i3 BT
(#%) (#7H)

ERRRRZARE A% 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
BRRITE P 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%
CEENERAH ERFRTEP BB
LAPREHEN, PhAEEIIEEANSART AT, THELE XTI,
P AR FINRA/NYSE 8932 A0 A AN, &MA Kb BB R —£A], FESA LA P ROAERANLE,

RAHHREERL (AE2004%6/308) :

EN, AK 12-18 M NFSRA KR HRIBAE 10% A, AER T

PR AR 1-8AANAARSEERHTHAK, £EZ LT o 195 FINRANYSE SR AAN, AMA %P HIFRUARA L —£5]

2l AR -8R RFSRA LR EREAE 10% AL, AER LT

AR B ARIH: A A-TOPIX, $5E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 2 HFf 4 Bl 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.

ERRRERAAR: FRERAAHE, FARERRE, AARLPREG AR LB 21
Tﬁﬁ%%ﬁ%\%ﬁﬂﬁﬁﬁﬁﬁﬁ%$@%ﬁ,ﬁﬁ#ﬁ%ﬁﬁu

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
HEERARES: BAERTRALPAIARBANTE A RETEERRL. BAETIEA (601211LCH) , AABRTLENANS, LATPELATE A RAHF RS,
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.

HEE LR 100A K (Q100) #t: HEERF Q100 HA A0 100 LB EASLEARENEATEARMHEF %, TLRERALATREM LA, #
BERARANA TR EMNFL, BEERESH QL00 HHAMES LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

THA, AAETTROBGEGHREERME: LHHELRERMEHEA

AN

se'm

HERE

Bk A (FIN-ESG) HBBARFARLHK: AERRRA (FIN-ESG) HIBLAT,
F—% A (FIN-ESG) $B AN RRTREHFHEARAEAS

HA L anEA kAR EAA:

(AT RAEN") AFEERBOAFELRBRK, A0SR SHRAM AL ERRMETRIE, 2]

*%ﬁ%ﬁ%%ﬁ%&ﬁﬁ%&@%ﬁ%ﬁ%
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f, BT RERA B APIAT R4, T K455 AREA RN T~ RAARRSRIOIE, RERIRT, AB (ol FRRHB%) RKAZEAL, HEHL
BEAAREA B ERARMTN,

K=

FER S

A A4 G Lh. BRGHE. Kb, MR B5. TR, L7, A, BRI, RE. Aok, B BARSESE. B BRRFENE, FURALARILRE =T
aAik e, A PRI ENEETE, BRRKRETE,

FOA AT ERAAR, RARRAFSAPGLRDNAL o (LRRER P 2/ (LERARAPRE (AGE) H) (RRABAKE) £) A4AH, kit
WM ARRIT; FARTERELRDRAR AL RAR—KH, WAKLTERAZH &,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of 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. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

sE3A T LY

FHRERNFRRE: AREDEAEREAZAA RN (HTISGL) 2K HAEN D EERRARARN S (HTR) KA, HAARRBEBEARBK AN (F571%) &
AHAETATED GUEABEEL) HHAER, %A TR A HTISGL #9474/ 8] Haitong International (Japan) K.K. (“HTUKK") #1980 F £47, HTUKK 2 B A2 R4 A%
EABTHF .

FREROTRRE: AREORFEAR S, LTI RIEAMTA 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 [ A XA |) WA KM, HISIPL T 2016 5 12 A 22 A4
FRAFEERERRRA RS ("HTISG") H—% 7

AR RRENNERETRA LA L KN, 2HTHEREREARDARN A R/AEGAEMEAZANLRAR AL FEHELA,

AXBHESG AN ECKAERRATERR, 12 HTRL, HTISCL AT AR A TEBBIREARAARA S (“HTISG") WARMLAMN, T EMLP LA TBET R AT

FURAMKIE, ALHPHALEAREARS DY, ALK, BRGFill, ALBRESEER, LHPRANETAIRLIREGHNFEZRRTEENNE, AXUHHE/

RE R BAAHERE L GRTRE RS AR, E*ﬂﬂ%%%ﬁ,$iﬁ¢ﬁ&%ﬂ#T%t%Lﬁ¥ie%%ﬁﬁ?%uﬁﬁ%$l%$u%%ﬁﬁ‘ﬁﬁ% MICET AL
TRAMET ZATA Y0, TEHRAAT R REABARNER, FLRRRSH, QT ARMETIAYN, AEEERNRHTRY, BRATESNAHRTS. BTRikRE
ISCRETDCETHS L 54 Aﬁﬁﬁ*%ﬁ@”a%%w% W, AT 5 RAFR RGN, BAELATINAELEANFATENATHER, Sl 27, 2akk

HTaNE LR, URERT LA FEAAENREGEATE, ZHTRAKLHFEANMHRZ LETEEANBHHL, HISC RELTF, B RAKZASRA T AT

#,

Rt KL AR RBFERDTITRIL, HTISG RAMM KHEA 3, %%EKA°\%$%éZ,%T%ﬁﬁ%i?kﬁﬁiﬁﬁtﬁﬁﬁﬁ%iﬁi%ﬁ%%@&#@ﬂ&gﬁiio

HTISG 4 E R, XH RAARELALHTE HIISC MMXE P An d REEALAFET LRG0 KA BT AR ELAR S K% HTISC THE 5 ALHHEERAZE LR
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IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241

restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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F#] ("US. Institutional Investors”) o f @& BEAMETE 2 KFFXMEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE A 7. HKIAFRRENER
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3516052, HTIUSA &/ % B F U.S. Securities and Exchange Commission (“SEC”) i #4942 %%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 894 . HTIUSA it %% 5
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HRo AXELEERIMALRIANELTRARS, MEATRALF A LRNFAAREZBENERAFOEE 2K, KAFLREPRELMO LA BT

EARMRERIENRTIMANMAT CRE AN, TRAZFEAINREBRIAOMESMA S L LR A B0, FEREANITAFHERE:

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, 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
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“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1212-351-6052. HTIUSA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or 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

PEAREMBEHELER: APEARLAR (THAOPE", AARLENAE, FOBABEITRE, ENHANTERAREE) RAREER ST BEELARKITHAHA
RATER G FARBRREEIA, AT HELATHR ETERELS, 2859, AUHETBATHRMKERGA LR ERNY, LRAREEEME R L0HE
AR, RRETEIFAANREIFTZH, ETEARARANTREEA AR E AT OETIEARETE AR, BRALHENARAET LRRAMAR .
WEREFENTLFR: ALTHATASHHATERBEA LT E KN EEER AR EEANZAINIERNZARE, AMFPHRIERAENE ROET AR
EirANRRABLAA XS KIEA LT MR B B #3742 T & Haitong International Securities (USA) Inc. (“HTIUSA") FuA% 46, 8 % — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #2328 [ BRXHH% %L | (“International Dealer Exemption” ) #1%X 57, T3
B RO TE, 2 XSG BLEE. EE X, AEHHALTEATHRBRBEAEMIERGBRAN S, AFEER, JEINTFRIT. MERGEMTIERAER 2K
EMGBEMMHREEIMET T ABBZEMA, LPHENELIPTRIERORE, HTHRARNE R AR, BRIAZEMAN, FMEKOREANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 T &4 Securities Act (Ontario) % 73.3(1)Fi AL 8 [T %4 | (“Accredited Investor”) , ®E££RFAT National
Instrument 31-103 % 1.1 FATALZE 8 [#THEH | (“Permitted Investor”) o

HmRBE AN ELER: AHFRHE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fmii 424, HTISSPL 254 (M4 B &) 2001 (“FAA") © X WB M 5
RE, T (a) RELTFIEA, BREFAROEY, RIFITLREHRAMTARAANER (b) RIFRAFA LR, RHITERAARAIMG LSS AT LI AF LR
L, RFRRERRELFAS GEARMTE) 2001 5 40 A TAZGNARTE. HTRAFRRERFLNREZEANETRL, AFTRENKBAALELIATELS
HTISSPL J & :

Haitong International Securities (Singapore) Pte. Ltd

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

.75 (65) 6713 0473

HARRANELFA: AFALREDEAEREAARANIITRA, BEPRONEATE RN LBRAREF I ML BN (RIED A 2BIMHETSE (AE) ) # 61
(D %, %1711 (1) 28RFRMXERK S

FEARARRENTLER: AREDAZLTFA N Haitong International Securities Company Limited #i A%, AREREMARTRELBRHFLEP LA, BHEF IS ARE
AN TAHRANREELER . RARTLRABART LR E P RERAARE, Haitong International Securities Company Limited 892 L Lt #) 4 R R H L BRE TR
RARFRREPRANEROKTRALT 05%, HARBALRIRSATRANCLZALP LRECETTALS.

BAABEFEWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 14k 4% i
KA LEARRTER S OATRAASIC) A3 (RRALEN) XHE 2016/3% TATELKALY KEAAAL, HEATLETAE 2000 5 (M) ARRATARKE P
RELBRAMEIRREAARRALLBRAHFTHEL, ASIC AT ATAAT MR www.legislation.gov.au, #EERREGLBRETIBEEEANLHEH, 7
SHELERKADAERNEEALEE R,

FEREZOELER: ARSORFEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, Q5MER KA % 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4#kh [ HEXHH 1 ) FRfi,

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

B 7 4 AR: Haitong Securities India Private Limited

SEBI 4 70947 J i A5+ INH000002590

#4t: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070
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762491 22 43156800 £ £:+91 22 24216327
AfAdFANEHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“EEE, SEBI AT M iE A NISM #0IGEF RARE B A A LA A B A RBETEDRRIE,

MBATA : AR EREAE R A RS 2019 5, RGHARA,

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)
Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327
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Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com
“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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1. 22 Nov 2024 OUTPERFORM at 43.40 target B5.26.
2.17 lun 2025 OUTPERFORM at 46.85 target 90.84.
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