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Strong Performance in 3Q2024, Oversea Business Improve Profitability

W& & Investment Focus

245 F A % Maintain OUTPERFORM

(Please see APPENDIX 1 for English summary)
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S : FHIT
RS RRN 2023A 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E
Bl 12,460 14,816 17,559 20,697 24,119 27,931 32,014 36,233 40,384 44,404 48,174
Yo 18.2% 18.9% 18.5% 17.9% 16.5% 15.8% 14.6% 13.2% 11.5% 10.0% 8.5%
EBIT 1,775 2,283 2,878 3,513 4,175 4,892 5,627 6,370 7,078 7,749 8,357
Yoy 33.3% 28.6% 26.1% 22.1% 18.9% 17.2% 15.0% 13.2% 11.1% 9.5% 7.9%
EBIT Margin 14.2% 15.4% 16.4% 17.0% 17.3% 17.5% 17.6% 17.6% 17.5% 17.5% 17.3%
EBIT(1 -1) 1,612 2,077 2,619 3,197 3,800 4,452 5,121 5,797 6,441 7,052 7,605
+ | EFORER 139 186 234 291 359 437 524 622 729 847 975
- EIERAIL (239) (785) (489) (863) (639) (1,008) (1.013) (1.228) (1,022) (©17) (1672)
- BAEMEH (733) (800) (1,010) (1,220) (1,430) (1,640) (1,850) (2,060) (2,270) (2,480) (2,690)
HRRER 779 678 1,354 1,405 2,000 2,240 2,782 3,131 3,878 4,502 4,218
YoY -12.9% 99.6% 3.7% 48.8% 7.2% 24.2% 12.6% 23.9% 16.1% 6.3%
ocegy |
BERSTIME 17,720 B 11.0%
E- 301 84,772 thfEE 40.0%
LRERIE 47,893 B 0.75
EAANE 65,613 FRRFIE 27%
IR (), DR 2,856 T 7.0%
BLERANE 68,468 iz~ 8.0%
SR (mb) e 5.0%
EBEAAEIE) 4.5%
WACC 6.6%
poeichs 1.5%
BIRRN T REEHSERIWACCHIBSHE (rmb )
pe g 0.5% 0.0% 0.5% 1.0% 1.5% 2.0% 25% 3.0%
5.1% 91.21 97.76 105.76 115.73 128.51 145.48 169.10 204.25
5.6% 82.96 88.23 94.54 102.24 111.84 124.14 140.47 163.22
6.1% 75.98 80.28 85.37 91.44 98.85 108.10 119.94 135.67
WACC |  6.6% 70.04 73.50 77.73 82.62 88.47 95.61 104.51 115.02
7.1% 64.90 67.87 71.29 75.27 79.98 85.62 92.49 101.07
7.6% 60.41 62.92 65.78 69.07 72.81 77.45 82.88 89.50
8.1% 56.47 58.60 61.01 63.77 66.94 70.65 75.01 80.25
BRI A RHSIEIWACC RO
P -0.5% 0.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0%
5.1% 31% 10.5% 19.5% 30.8% 45.3% 64.4% 91.1% 130.9%
5.6% 6.2% 0.3% 6.9% 15.6% 26.4% 40.3% 58.8% 84.5%
6.1% -14.1% 0.2% 3.5% 3.4% 1.7% 22.2% 35.6% 53.4%
WACC 6.6% -20.8% -16.8% “12.1% 6.6% 0.0% 8.1% 18.1% 31.0%
7.1% 26.6% 23.3% 19.4% 14.9% 9.6% 3.2% 4.5% 14.2%
7.6% 31.7% 28.9% 25.7% 21.9% A76% -12.5% 6.3% 12%
8.1% -36.2% 33.8% 31.0% 27.9% 24.3% 20.1% -15.2% 0.3%
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2022A 2023A 2024E 2025E 2026E
Flig®
SHEA 10,537 12,460 14,816 17,559 20,697
HERA 7,763 8,784 10,466 12,416 14,693
ol 2N - - - - -
HERA 465 582 696 825 973
BHEEE 215 358 70 439 517
HEEA 10 3 18 9 4
BiFIE 1,331 1,77 2,291 2,877 3,507
B -44 -163 -206 -259 -316
S 1,220 1,559 2,022 2,540 3,006
NEREE
FEMIER 1,055 2,272 1,035 2,306 2,528
o -450 749 -848 -960 -1220
RIS -88 612 -110 -204 -308
SIEIEE 518 a11 77 1,142 1,000
WD SR 1,878 2,424 3,319 3,389 4,514
LiE Sl ut ] 2,424 3,319 3,389 4,514 5,498
BraEEs
s
fillk 2,462 3,328 3,389 4,514 5,498
o 4,501 5,321 6,370 7,485 8,845
feaid 2,459 2,861 3,412 4,048 4,790
U RTIER 201 210 325 385 454
BT SR - - - - -
BB 2,451 3,037 3,000 3,100 3,200
12,074 14,756 16,495 19,532 22,787
IERENE=
NS FRENTR T FE 0 0 0 0 0
(= 1,215 1,579 2,122 2,821 3,668
TR 394 482 554 631 713
Rib AR S 2 3 3 3 3
VETIETT B RO FiRt R 2,026 1,913 2,000 2,100 2,200
3,637 3,977 4,679 5,555 6,583
ot 15,711 18,733 21,174 25,087 29,371
piatid
T 109 82 182 282 382
FEfdER 4,055 4,067 5,757 6,965 8,001
b RHER 534 614 753 868 1,051
IRFERTS R RRERR 0 0 0 0 0
AR 0 0 0 0 0
FUBFENTE 1,305 2,156 1,800 2,000 2,200
6,016 7,851 8,525 10,147 11,755
EL el
IETHE 252 211 250 400 500
HibdEfahnhiE 8 6 100 200 300
258 217 350 600 800
B 6,275 8,067 8,875 10,747 12,555
BRI 9,436 10,666 12,299 14,339 16,815
LiEie
= 26.3% 29.5% 29.4% 29.3% 29.0%
B 12.6% 14.2% 15.4% 16.4% 17.0%
TR 11.6% 12.5% 13.6% 14.5% 15.0%
ROAE 13.9% 15.9% 18.0% 19.3% 20.0%
B 139.9 143.9 144.0 144.0 144.0
FEASE 119.1 110.5 119.0 119.0 119.0
JSSiiiadlci i 39.9% 43.1% 41.9% 42.8% 42.7%
SRR (7T)
EPS 1.59 2.01 2.61 3.28 4.00
BPS 11.91 13.42 15.61 18.35 21.67
DPS 0.30 0.40 0.52 0.66 0.80
FEEERE 1.73 2.29 2.95 3.72 4.54
B EIET 1.37 2.94 1.34 2.98 3.27
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APPENDIX 1
Summary
Investment highlights:

The net profit attributable to the parent company increased by 29.88% year-on-year from Q1 to Q3 in 2024, marking a significant
recovery. In the first three quarters of 2024, the company achieved revenue of 10.41 billion yuan, up 21.28% year-on-year, and
net profit of 1.491 billion yuan, up 29.88% year-on-year, which was significantly improved compared with the first half of the year;
In the single quarter, the revenue in 2024Q3 was 4.241 billion yuan, an increase of 29.39% year on year, and the net profit was
604 million yuan, an increase of 35% year on year. The overall performance is in line with market expectations.

During the period, the expense ratio increased slightly and the gross profit margin continued to increase. During the period of
202Q3, the company's expense ratio was 14.17%, an increase of 2.9pct over the same period last year, of which the sales expense
ratio was 4.67%, an increase of 0.3pct year-on-year, the management expense ratio was 2.49%, a decrease of 0.14pct year-on-
year, and the financial expense ratio was 0.27%, an increase of 0.42pct year-on-year. Overall, with the increase in revenue, the
expense ratio increased slightly. In terms of gross profit margin, the company's comprehensive gross profit margin for the first
three quarters of 2024 was 31.42%, up 4.37 pcts year-on-year; The net profit margin was 14.60%, up 5.46 pcts year-on-year, and
the company's profitability continued to improve.

The R&D investment maintains a high intensity and vigorously promotes the diversified strategic layout. The company's R&D
investment in the first three quarters of 2024 was 735 million yuan, up 17.12% year-on-year, and the R&D expense ratio was 7.06%,
down slightly by 0.25 pct year-on-year. As of the mid-year report, the company had a total of 869 authorized patents, an increase
of 11.3% year-on-year. In addition to deepening traditional business, the company vigorously invests in forward-looking
technologies such as energy storage, flexible DC transmission, optoelectronic technology, new energy, energy storage, Internet of
Things, automotive electronics, etc. It has acquired 19.22% of the shares of Xinjing Carbon Energy, laid out supercapacitors,
continuously expanded its product matrix, and deepened its technological moat.

Actively promote the layout of overseas business and open up new growth poles. The company's overseas business has grown
rapidly. In 2024H1, the overseas market achieved revenue of 1.515 billion yuan, a year-on-year increase of 40.04%, accounting for
24.56%, a year-on-year increase of 4.16 pct, and the comprehensive gross profit rate reached 32.3%. The company has a wide
range of layouts in markets such as Europe, Latin America, Africa, and Southeast Asia. Many products have passed the certification
of more than 10 countries including France, the United Kingdom, Spain, and Portugal, and are expected to fully benefit from the
incremental and stock replacement demand for overseas power primary and secondary equipment.

Profit forecast and investment suggestions: Based on the company's latest orders and revenue growth guidance, we maintain the
company's revenue for 2024-2026 at 14.82/17.56/20.70 billion yuan, with a corresponding net profit attributable to the parent
company of 2.02/2.54/3.10 billion yuan. Due to weakened correlation, We lowered the beta from 1 to 0.75, and increased the
target price from 72.27 yuan per share to 88.47 yuan per share based on the DCF model, we maintain the rating of "OUTPERFORM".

Risk: 1. The construction of ultra-high voltage lines and policies are not as expected; 2. The fierce market competition has led to a
significant decrease in gross profit margin; 3. The prices of raw materials have significantly increased; 4. Foreign exchange risk.
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APPENDIX 2
ESG Comments

Environmental:

Promote the installation of new energy
Social:

Product safety and good quality
Governance:

Good corporate governance

D

i B EIRR
HAITONG



B & APPENDIX

TRELHE

AR RE RGN, HARRR b5 ERARA A (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Feas
3 (HTISCL) M A AR T AT AR M sk aa i, B8 B A R B (HTISG) & AR 2 AL A LT 8 8) k5 B R AAFIEAR ).

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 247 JFAZE Analyst Certification:

£ R, ERRGE (1) RERRE T OB ILEARB T KA AL P RAMETRAA BN S LT ATHAAIE, FA (il) KORHPRAETE) SARLRE T RE
HARERIAE LERRNEAK, RARE TR BN MIEA, &N (QHEANNOEE) ELTHRBREAMFAE, APAORE (RLELRRN) RRRERHRR
REEHBH INTAED AR AR ARS8 B 478 4992 4. 1, Bin 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 3 business days after the research report is published.

Fo RN, ERRIE (1) AFLRETHELER BT KNS AR 2 RAAEFRAA 8D X ETATHMAL, FE (i) RORMT LA ETEFDEARLRE TR
R ERERINS AERNEAK, RpRE T ATk B RN G WiER, &N (AHEANORE) ELTARBAEAMFAE, APAARE (KL55000) BRLEAHR
RIREZFEH 3NTH D ALY RARIRE T3t B 4708 #9384, |, Bruce Yu, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFEEE Conflict of Interest Disclosures

HRERAL LR EBN ] TRER RT3 KR b HBR RSN RARTAEA A5 ,T. #AHRRERT, UTAALATLZORESA (N TRERSER
ERNAZR, +F T RANAESEEL, %4 ML 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).

002028.CH A A&k N MARREANEP . BEOEP REFETTLEMGEIIXLSRS .
002028.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

00208.CH A WAt % 2 AMANABENEP . BAMEPREFEFLLRS.
002028.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BAATEH 124 A 7N 002028.CH R BRERBATIRE I & RIR 449 4RBH,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 002028.CH.
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- SPS00; FALHTA o E #EA B - MSCI China.

Ratings Definitions (from 1 Jul 2020):
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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 Most Recent Full Quarter brior Full Quarter
in Haitong International Research. In addition, since Haitong International Underperform
Research contains more complete information concerning the analyst's 0.4% g Ne
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
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 BREEE =
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.

Ratings Distribution

Underperform
0.6%

AZ 2020 %9 30 A AR FREFL LS A

RTXF L3 BTAG

(#7)
HAERREALEESE 91.8% 7.8% 0.4%
BRRITEP * 3.5% 4.4% 0.0%

MRS LT R P T EHE NI,

LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTIA,

RAARIE FINRA/NYSE 893 AN, EMA B BN R~ 25, FEEE LRI ROA RN RE,

RATHREEAENX (22020564 308) :

EN, Ak 12-18 M AR A AR ECRRE 10% £, AEZ T

Bk, KR 1218 /M AT AR ETNARK, BB T, RIE FINRANYSE #15FE AN, KMAK T R RINBA L —£5],
Fih, Ak 1218 /M ARG LB HSRRE 10%00 L, RER T

B2 AR A A-TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B A B - MSCI China,

Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 1.8% 0.4%
IB clients* 3.5% 4.4% 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.

BABREFEAR: BRERLAINE, REAAEZRE, FERS PREGEA LB RERIHS, IARTTROGABIREEUME, LB S IENMBF A
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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.

WEER A REE: BAERTHARPEAARBANTE A REAZEPA, BEILA (600837.CH) , AAERT LANEND), LATTEARTE A ROFLRSE, 2
A, BRRREREEREARRARARL, ML REE R HREANTE A BRATRA FTRR.

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. Haitong
Securities (HS; 600837 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 HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

AEE LA 100A K (Q100) #85: BAE R Q100 42— 04 100 L FLEAFENRATE ARKITZF 5, RERERALEATREN Risds, FEOTHAIER A
WA TR LEHAT, HEE RS QL00 BERMEL L.

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 HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

B3RV (FIN-ESG) HBRAF B ALK ARAIAA (FNESG) SEZLAT, #H4LHmRRELFRAEREY:
F—% A (FIN-ESG) Sttt 4 MR THERFARA RTINS (UTHARND") RTSEREHATE SRR, ARG EORARATEETEETRIE. 1N
IR RBRBAE, FAMRAETMASAMETEN, CRREAETIASIGNE, BEIBARRLRS R kE, A8 RHEMAMASAHE T4 BEA AL
iééi%% REARNETLESNBRE AT,

BRIATERE| KA R REREAMAZP , AR AR ARE § 4 SRS A RB 2, ARBAENZRRA R DRAERNAA AL SIS 0693
', &ﬁﬂﬁfﬁﬁa%%t%Tiﬁ BITE Rk A5 ARKEFEAZR—RRA RRSBGHE, REZTRA, KB (WMELEHES) RRASERA, THHL
@i%X%ﬁaF@ﬁM%m

& RBBMMBANG A, A3 RERGAARA., REANFAPRFTRR, EAMINGTREEALE Y GPEERA TRAEANA K, RET RIS
f/’i\ 5\%]\ %%, L%, BRGBE. B, MK, %5 ”ﬁ A AL RE. RIE BB T RERAEE. B BRBARART, FUBARALRIARE 27k
AR, AP AREAEAEETE BRE 7%#9

F0% e ALTFRALRE, MERMETSEMNL mem\ (40 CERMEA P M) CHRMAPIRS (ANE) i) (RRRBALR) §) AH%H, NEie
WA, ZALTE R LRIRY R AL RAT—KY, NIRRT ERYEA L.

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.

FRATEY:

FRREANFRRE: AREDEARFEARAARAS ("HTISGL") MATH B BRERALA RN ("HTRY) £47, BN RAERBEARRRAN (5 571%) #

ﬁ”4%iﬂﬁﬁﬁ(%ﬁﬁﬁﬁ% ) ##MEE . EA AR HTISGL 44 % BN Haitong International (Japan) KK (“HTUKK” ) #9980 FA47, HTUKK 281 8 AxAM 454
& ARFRE,

PRIEANALRE: NE»“"W}\%H\A% BRRSTRIERNH A Z Securities and Exchange Board of India ( “SEBI”) & %‘é’] Haitong Securities India Private Limited ( “HTSIPL”) A7 4.

17, QXEHIERL A5 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ /&) (44kA AR A1 ) AT IRE. HISIPL F 2016 4 12 A 22 B #MM
FRABEEFEARAARAL (“HTISG") H—F 2.
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AR REA AR B FRA LA LIRS, ZHTHERE REARNA RS A AEEBFEARANARAREL T ERRA,
KM B &N CHBERRATERR, 12 HTRL. HTISCL R LB THRE FREAZRA RN (“HTISG") MM LEAME, 2R LR AT TR T
/
FERBEASHEAE RO TFIETRENIEN, BELAEFER, KX RANEATEAERAEE, RETFSARTA KB Flshe) SR, MILEE
THANERFERGA, TEGEAFF—ZAREBENER, $REZ L)), OBGIARITETLY, APATANRY TN, BFREAHAWETE, BEEARE
AR HEDGEABTLRA. 2B FAL EAEAFHM SRR, EOMSRAFNRGE. BRELA AN AEEANEATEAY THEE, A At b
LFaeELRE, AMERTZIEERAENRTEATE, 2 TRARLHFENMHR S AETLERNEGRE, HTISGC ALEE. B RAREAS Y AAREETT
1z,

st KK AR TGO, HTISG AKA M EIEANE), FATEAR. TSREN, HTRAMEA ZEARALH R GEMIEAISTE BB KO REAUNARITEE,
HTISG #9454 RAA bt LALHTE HIISC HAAREP Fad REEALHZRENRRNG T XABBTHIRELRRHRE, HISG THE 5 AL AR ERAE LR
—HABRKRR, 2 HTRLEA XS RARAL R AT BEZF AT, SAREN,

97 9 8 B R P 3k www.equities.htisec.com , &R E S A (AR RARG B A EF RRIOALFTRLHNNEEE,

FEEIMREER & ARRRE AL A ARE TR AL FINRA BATEMEA R LA T4, FERZEE FINRAK 5 ARARE B i d il A EGRAT
EAR DU F 201 £AN 214,

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. (“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.

PR AR 40

RETIAAAL, BNEAHDHRARERLHAARE TS BT EARTET R JEORAAYERZ LR R RAR A E FHEAR.

FREFE D BLER: B8 B REARNA RG] (HTISCL) A T AL AMERE, HTISCL AERBRAREAS 1 R2AFED (NZIRALS) HHRAG . AHLREFTHA
(EARIRAG) (FHEHE 511 %) (ATEARSO) FRZHEHHE, EAZHIMREY. FMILRERRES SFO FIREHELETE". AFLRERZLIEAR
BRESRRERANFE, BARRBARLRE AN E AMERTAL. AMAREGKBARATRE T FARE LR ANETETHERE HTISCLAEAR .
FEBFANERER: AFLIRSE HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MBI HTISG 2EBENG], HALLE M, BRASEDEFHERE S5 FH
RAMARBLIBMENAR, AFLRERBARE 1938 £ 2 BEAR S E" 5 1526 FAXHB LM 1 2B Z2HMETA 1 (“Major U.S. Institutional Investor” ) F2 1 ALt
F# 1 ("US. Institutional Investors”) . &8 EEAMERE S K ATREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHREG R AR Fr. HIKIARTREN LR
BRE, HEIRBARRBERBNGE ERTETIEAIA R 2RI EE AR, R4EE HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
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351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R 5 r% 5
AFRRE, LRATLT OANMT. AEAEAT, KAARTRENETEDRLA, FELBEMMPABHRE, LRFE HOIPL, HTIRL 3 HTUKK A4#47 % L4440
REBILARS. AFRRE T I HOIPL, HTIRL & HTUKK AR A 2 B 24 FINRA AR AT R F 48, BRTHAZ FINRA £ 2241 FAZMEAHAANRA, AFER
Tt IR P B R DIEASRE, RARAFRRE Pt LEEAS AL BRI (04 AR) TRAL—ZAL, FERXAHEATHIA LM, JR%L0HNY
HR, ARERDEASMALRIENGEETRARS, SENG TRRAL FHALROFEARE ZBX AR AREER, AHTRE P ARSI L5 P42
EAIMAXERLEIGKTIRKANMEL LERD YR, TR AFEAIAXERILIGNMEIMNS L ERR A BF0. EEREALNAAEAFRE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAAGE: (212)3516050

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 is 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)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
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.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFA: APEAREFE (FAPE, #AREANAT, FOEABRAMER. RNAATKRFSE) AARBER ST B EEERKEIHA
RATRAZMA. FARBRKEEEL, AMHTOELATHRETENELS, 25E5)" . AXHET B FHRMEREANAELE NN, LB AR A L0
HAE, AREFTELRAA OREIATZH, FTEAR A RAN TG LERA RN E KA O ETEARET EARE, BRAHOAR AL T LARAMAZ.
MEXRTANELER AETRAT RS RERBEN LMD SR DR ER N BEANZAZNMEANZARE, KT LA AN E RO ETZARE
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K 4k4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4473 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3% 44%
A RIRFRITA, 2 KBARBLLE. EWEX, REMEETREATHRERREAEMEANBIRAA S, RAEER. TEIMFLA. MERGETEALR AR
F0HRERMAREF B I F RREZFHH. L PFENELRTREANRE, ETERMRNE R Bk, ARSI, BMEROKEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F AIALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FAFALE4) 1 #FTH K4 | (“Permitted Investor”) .

FkE XA 9B LER: KH7RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Amskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 X495 A4
BRE, 7T (a) REXTER, ERRTTUNES, RAFITERLHRRIMIARSANER (b) KATIMA KIEA LHIATEREHARIMTE RS AN LT AR LR
£, KRRREMREARS GEARBRE) 2001 5 4A A THROWHATE, HTRARRRERFANAELAXNETAR, AFTREORFALBINTELS
HTISSPL % 4
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10 @ﬁ’ﬁ%ﬂe



Haitong International Securities (Singapore) Pte. Ltd

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

4% (65) 6713 0473

BARKAHBSFR: ARLRE TR EAARADIAR, §EMASAFRNT RN LRRSRUT LA RN (B A ALBIMA LS, (FE) ) £ 61
(1) 4, %1711 (1) A8PFRBXER)

(ERKARRENDLER: ARSEANELTHFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARTRSARSE
HENBERAARBHREE LR P, AARTERIA AR T ERNEP FMHRAMAIRS. Haitong International Securities Company Limited 452 X ALH 493 Kk SR B2 B A T 46

RERFLRE T RAMN FROLATRAEHL 05% . #HAREALELREA TR CLBL Y LRLCHEZ TALA.

RXAZEFAWELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4" 34k4% i
KA ZEARBEERS (UTEAICT) 28 (RRALEE) X35 2016/396 FATERKATNEARRL, AFATARTARSE 2001 £ (a8 %) BRKATARLEP
RELBRSHEARREHAERALLRREATHER, ASIC ST A ATEATRERR: www.legislation.govau. #:8 B FREGEBIREZIEFEEAALHEH, 7
FHELERKALAERGEEAEER,

WERRENBHER: ARZONZEARLSY. KT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J&% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, QIEHERA A Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (444 T ERHFT 1 ) HEHRE.

BR5HH) 4 4 Haitong Securities India Private Limited

SEBI A% 447 Jfi2 A5+ INH000002590

Jh3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

7%+ 49122 43156800 45 A-+91 22 24216327

AMAiFAAEBRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; 444 : prasanna.chandwaskar@htisec.com

“HiEE, SEBLET I MAR NISM 49IAIE S RIRE P MR A AR T A RBETRRIRIE,

KAMRRBEREARR, A2 580GGBARERETUALHPEILK.
PBATA: il E A 2 AATRANE) 2019 %, REHIARA.

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).
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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”).

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”.

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.ntml
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Jan2022  Jum-2022  Oct2022  Mar2023  Jul-2023  Dec2023  Apr2024  Aug-2024

1. 16 Jul 2023 OUTPERFORM at 50.54 target 57.86.
2. 21 Aug 2023 OUTPERFORM at 45.54 target 57.86.
3. 30 Oct 2023 OUTPERFORM at 48.93 target 57.86.
4. 3 May 2024 OUTPERFORM at 65.14 target 72.27.

Source: Company data Bloomberg, HTI estimates
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