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Financial Performance in Line with Expections, Power Equipment Biding Scale Maintain High Level of Prosperity

UL, E 5 £ Investment Focus

B4 F A % Maintain OUTPERFORM

(Please see APPENDIX 1 for English summary)
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BRETRT

S FHTT
BRI RN 2023A 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E
=411 ON 51,573 57,543 64,682 72,217 80,396 88,503 97,462 105960 115129 125323 136,255
Yoy 10.1% 11.6% 12.4% 11.6% 11.3% 10.1% 10.1% 8.7% 8.7% 8.9% 8.7%
EBIT 8,009 9,627 10,734 12,145 13,510 14,825 16,247 17,522 18,914 20,436 22,052
Yoy 9.7% 18.9% 11.5% 13.1% 11.2% 9.7% 9.6% 7.9% 7.9% 8.1% 7.9%
EBIT Margin 15.7% 16.7% 16.6% 16.8% 16.8% 16.8% 16.7% 16.5% 16.4% 16.3% 16.2%
EBIT(1 -1) 7,205 8,568 9,554 10,809 12,024 13,194 14,460 15,595 16,833 18,188 19,626
+ IFIEFORER 1,414 1,017 1,155 1,318 1,507 1,721 1,961 2,227 2,518 2,835 3,177
- BIERAIL (1,377) (2,375) 642 (2,993) 590 (3.088) 544 (3.143) 546 (3.858) (2.986)
- BWAEMEH (1,951) (2,200) (2,710) (3,220) (3,730) (4,240) (4,750) (5,260) (5,770) (6,280) (6,790)
BHRRER 5,200 5,010 8,640 5,914 10,390 7,588 12,215 9,419 14,127 10,885 13,027
YoY -5.3% 72.5% -31.5% 75.7% -27.0% 61.0% -22.9% 50.0% -22.9% 19.7%
ocepps |
BERETIME 66,761 B 11.0%
E-3-1 273,182 thiEE 40.0%
LERTNE 157,102 [ 0.70
AANE 223,863 FRRFE 27%
IS (G fER), DA 28,075 BRI 7.0%
BEHNE 251,938 i~ 7.6%
SRR (mb) ESERE 5.0%
EBAAES) 4.5%
WACC 6.3%
s 15%
SRR TR ETIWACCABHE (rmb)
SRR 0.5% 0.0% 0.5% 1.0% 1.5% 2.0% 25% 3.0%
4.8% 32.18 3433 36.97 40.30 44.64 50.49 58.85 71.76
5.3% 29.51 31.23 33.30 35.84 39.05 43.22 48.86 56.91
5.8% 27.28 28.67 30.32 32.31 34.76 37.85 41.87 47.30
WACC; 6.3% 25.37 26.52 27.85 20.45 31.36 3372 36.70 40.57
6.8% 2373 24.68 25.78 27.07 28.61 3045 32.73 35.59
7.3% 22.30 23.10 24.02 25.08 26.32 27.80 29.58 3177
7.8% 21.05 2173 22.50 23.38 24.41 25.60 27.02 28.74
BRNIEALTI KR HSHETIWACCRORSIE
KRS Kk 0.5% 0.0% 0.5% 1.0% 1.5% 2.0% 25% 3.0%
4.8% 2.6% 9.4% 17.9% 28.5% 42.3% 61.0% 87.6% 128.8%
5.3% 5.9% 0.4% 6.2% 14.3% 24.5% 37.8% 55.8% 81.4%
5.8% -13.0% 86% 3.3% 3.0% 10.8% 207% 33.5% 50.8%
WACC | 6.3% -19.1% -15.5% 11.2% £.1% 0.0% 7.5% 17.0% 29.3%
6.8% 24.3% 21.3% 17.8% 13.7% 8.8% 2.9% 4.3% 13.5%
7.3% 28.9% 26.3% 23.4% 20.0% 16.1% 11.4% 5.7% 1.3%
7.8% -32.9% =30.7% -28.3% -25.4% 22.2% -18.4% -13.8% 8.4%
FIEF IR Wind, HTI
JEBERR
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HEERICE
B BAT
20224 2023A 2024E 2025E 2026E
EalE:E
SHEEWN 46,829 51,573 57,543 64,692 72,217
HERA 34,165 37,754 41,076 46,652 52,378
LA - - - - -
e 1,758 2,085 2,302 2,588 2,889
BHEE 1,144 1,267 1,439 1,617 1,805
HERA 466 476 193 267 265
BiaFE 7,885 8,600 9,850 11,031 12,439
FigH -980 -850 -1,084 1,213 -1,368
R 6,446 7,184 8,153 9,131 10,296
HEREE
SEMIER 8,760 11,444 7,742 10,440 8,047
RIS -3803 5758 11014 -2730 3200
REEIETR -2,816 -3,733 -4,128 -4,692 -5,278
ST 2,141 1,953 14,628 3,018 522
LRt 12,509 14,762 16,745 31,408 34,455
LIESUEa Gt 14,762 16,745 31,408 34,455 33,963
sk
wansEr
il 14,744 16,750 31,408 34,455 33,963
RizEh 22,84 26,485 28,604 33,339 35,910
iR 8,204 9,795 9,701 11,120 12,485
FUAbRTER 189 189 1,261 1,418 1,583
A ERREErT 1,747 5,600 100 150 200
bR 8,373 8,305 800 900 1,000
56,188 67,214 72,053 81,382 85,140
IERaANTE=
FEN SRR TR R 0 0 0 0 0
BEE# 9,122 9,084 10,226 11,743 13,610
FeREET R 1,355 1,39 1,437 1,476 1,511
Efb MRS 174 163 0 50 70
BETETR B FNL el 9,826 8,230 500 600 700
20,478 18,874 12,194 13,869 15,891
e 76,666 86,087 84,247 95,251 101,031
R
ENERR 196 385 485 585 685
RIS 22,801 26,661 27,357 33,094 34,887
EUABRE{ER 1,158 1,156 1,362 1,498 1,713
IRIRERTS B RARENIR 0 0 0 0 0
AR 0 0 0 0 0
EAbRE 5,331 6,701 900 1,200 1,500
30,696 35,140 30,250 37,423 38,931
ERAN G
IEmE 471 399 250 400 500
EbEEh 140 170 127 227 327
611 569 kel 627 827
S 31,307 35,709 30,627 38,050 39,758
BRI 45,358 50,379 53,619 57,200 61,273
WSt
ES 27.0% 26.8% 28.6% 27.9% 27.5%
Bl 15.8% 15.7% 16.7% 16.6% 16.8%
= 13.8% 13.9% 14.2% 14.1% 14.3%
ROAE 16.0% 16.0% 16.6% 17.2% 17.8%
Bl 168.7 174.5 175.0 175.0 175.0
TP 86.3 87.4 87.0 87.0 87.0
REEE AR 40.8% 41.5% 36.4% 38.9% 38.4%
SR (5T)
EPS 0.96 0.89 1.01 1.14 1.28
BPS 6.34 5.87 6.35 6.89 7.49
DPS 0.39 0.54 0.61 0.68 0.77
BREERE 1.10 1.01 1.20 1.34 1.51
BREENSER 1.3 1.42 0.96 1.30 1.00

3B R IF: wind, HTI
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APPENDIX 1
Highlights:

The growth rate of revenue and net profit meets market expectations. In the first three quarters of 2024, the company achieved
a revenue of 32.31 billion yuan, a year-on-year increase of 13.11%, and a net profit attributable to shareholders of 4.47 billion
yuan, a year-on-year increase of 7.53%. Among them, in 3Q2024, the company achieved a revenue of 12.2 billion yuan, a year-on-
year increase of 18.19%, with a significant recovery in growth rate compared to Q2. The net profit attributable to shareholders
was 1.76 billion yuan, a year-on-year increase of 6.27%. In terms of GPM, the company's comprehensive gross profit margin for
the first three quarters was 29.26%., the gross profit margin for the third quarter of 2024 was 29.63%, a decrease of 0.86 pct from
the same period last year. The overall financial performance of the company meets market expectations.

The R&D expense ratio has reached a new record, and the R&D achievements are fruitful. In the first three quarters of 2024, the
company's R&D expenses were 2.1 billion yuan, an increase of 21.61% year-on-year, exceeding the revenue growth rate by 8.5 pct.
The R&D expense ratio reached a new high of 6.49%, an increase of 0.45 pct year-on-year. During the reporting period, the world's
first static synchronous phase-shifting camera (SSC) developed by the company completed artificial short circuit tests,
independently developed the world's first environmentally friendly 126kV fast circuit breaker, and independently controllable
ultra-high voltage direct current control and protection equipment operated on the + 800kV Gusu converter station.

As of now, the bidding for ultra-high voltage and transmission and transformation equipment has maintained a high level of
prosperity. The cumulative amount of the five ultra-high voltage equipment tenders in 2024 reached 17.93 billion yuan. Among
them, in the fifth ultra-high voltage equipment tender, Nari won the bid for 2.175 billion yuan in converter valve, accounting for
50%. The tendered lines were the Gansu-Zhejiang flexible DC ultra-high voltage project and the Aba-Chengdu East ultra-high
voltage AC project. The total bidding for power transmission and transformation equipment was 10.35 billion yuan, an increase of
10.1% year-on-year compared to the same bidding amount in 2023. The bidding for power equipment in 2024 still maintains a
high level of momentum.

The development momentum of off-grid business is good, and international business is recovering. During the reporting period,
there was a rapid breakthrough in the off-grid market, with major projects such as the Jiugang Smart Energy Control Center,
Aluminum Clad Smart Energy Control Center and Energy Storage, Inner Mongolia Tuquan Distributed Camera, Liaoning Reservoir
Dam Safety Monitoring, and Huaneng Prefabricated Cabin Framework winning bids. International projects are advancing rapidly,
successfully signing contracts for Saudi energy storage and static synchronous compensators, Pakistan's Merah DC stability control
system, and winning bids for Saudi ADMS system operation and maintenance. In 1H 2024, the proportion of overseas revenue
reported reached 4.13%, an increase of 1.77 pct year-on-year.

Profit forecast and investment suggestions: Based on the orders, we slightly lower the company's revenue prediction from 2024
t0 2026 to be RMB 58.18/65.7/73.82 billion to RMB 57.54/64.69/72.22 billion, and lower the net profit attributable to shareholders
from RMB 8.3/10/11.6 billion to RMB 8.15/9.13/10.3 billion, respectively. We lower the B from 1.1 to 0.9, According to the DCF
model, raise the TP from RMB 28.92 per share to 31.36 per share, and maintain the rating of "OUTPERFORM".

Risk: 1. The power grid construction is 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.
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APPENDIX 2
ESG Comments

Environmental:

Motivate renewable energy
Social:

Good products
Governance:

Good corporate governance
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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] (HTISCLAYIE A BN AR AL A A3k e, B8 B FRAE A R ) (HTISG) A A R 2 AL E AT 93] 5 R AR 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 247 JFAZE Analyst Certification:

Ao Wk, ERRGE (1) AFERE T B UAH KR T BN KL T RAMETRAA B3 R LTI HMAILE, FA (i) RORMT A TR EARLRE T RE
HARERIAE LERRNEAK, RARE TR BN MIEA, &N (QHEANNOEE) ELTHRBREAMFAE, APAORE (RLELRRN) RRRERHRR
RELA BN 3T A X HRAF LIRS AT 15 B 47483 69324, 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.

o B0, ERRE (1) AFRRE T HZUEHARRT AN AR T RANETRIA B4R R LT OMIE, FE (i) KARI T RAETHY HARLRE T £
R ERENSNE LRRABAKL; Rtk DAtk AR LA, &N (QBRNNORE) ELPARBAEMMSAE, AFROTE (K445 0M00) FRLEAHR
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 (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.

FAFEEE Conflict of Interest Disclosures

HEERALL L KIRN TU\%%'%E«M%%“/&WJ&% THRTREINLARTEIHA AERT. AAHRARERT, ATRAARAFREOREZR (M THRETHR
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).

FAZX (M 202057 A 1 BFHHT) WAAA Rating Distribution

BABE (LT RAHTT) R TAEARARTABERNE L2

A RFAT. PHRBTAF, K4 LFRE HT 6 R 2. FEHT . . L. .

EAPHIAEN T EE &, B4 EFENEeLRERGRR. BEAE Ratings Distribution

/)LT’ /\)fﬁ‘ W/’é’Jhtﬁﬁ‘ﬁﬁm?g Z; %7{7%&7&%}%”( }TXD%(%%J‘%H éﬁ/}%;ﬁﬂ Most Recent Full Quarter Prior Full Quarter
Underperform

0.6% g

ATE05N (WhAXAHAAHL) DALREE, Underperform _
PR ERA
RTFRT, Ak 1218 M ATRRE R RSIREE 10%0 L, KB
’F

TH, AR 1218 MATSETAESBETARK, RERXET. RE
FINRA/NYSE 8932 R AALN], B AAH B 174 m}%?ﬁ :c%%ll

BTXW, £k 1218 M AR R EEHok A 1004 L, KRR
’F

BWBRARIEA: A -TOPIX, $hE - KOSP, 45 - TAIEX, 7 - Nifty100, & .
| - SP500; AT o B4 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,
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ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

AZ 2020 %9 30 A AR FRREFL LS H

RFXF L3 BIAH

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

MRS LR E P T B E NI,

LRPFIHFEN, FHAEEPIREANGART AT, #uAEE XTI,

RAARIE FINRA/NYSE 893 AN, EMA B BN R~ 25, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564 308) :

EN, Ak 1218 /M ARGAA B HKIBE 10%00 L, RER T

P, Ak 12-18 MR ARAART R ERHERAK, AER X T. #R45 FINRAINYSE 43R A A AN, RATAH T HIRAXIAEA X K7,
Fih, Ak 1218 /M ARG A ESHSRRE 10%00 L, RER T

B2 A RS A A -TOPIX, #E - KOSPI, 4 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.

AR GERARL: BARRAANE. RARERRE, FARE PRESEALOBIFREIAAHEL, ZARTTRABMEBIREZINME, AL ZERNEHEH
THATRZRA, R BHRMSTERGEE, AREAZRA.

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.

BEER A REL: BARGRTRAZPRARREANTE A REARAAPA, BEIEA (600837.CH) , BABGRT LANENG, LATTYRAATE A ROALRE. 12
&, BABFERA S EBEARRNIRAL, FAEBE RS ARIEANTE ARPATRAFRA.

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
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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.

HRE AR 100 A K (Q100) $84: AEE R QLO0 5 HR —AN 0045 100 X BB EAR AR PE ARSI 50, RERZRALATRENRALE, FEAMEEIER A
REAWE TR LKL, HARRESH Q100 BEAMEL 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 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.

B A] (FIN-ESG) BABBE T A A3 ARAREA] (FINESG) HBLH, FHLHalEALIFRAEARS:
F—% A (FINESG) St 4 MR THERFABARTMEL S (MTRARLE") ATFAERFAMELHERR, KOG LHEARRT LY TAEETRIE, 27
HIFEERIABAL, F IR EIMASIBR TR, LRREAETIIASIRNE, S ERARALRS B, A28 FHETMASINR A BRA KB R
ﬁ%ﬁﬁ%%ﬁﬁ%&ﬁﬁ&ﬁ@&ﬁ%ﬁﬁa

LA RRRAHBRERIAAN P, AR A0 H RIS A KB, RS AA SRR LR ARIAR A4 15 810
v, &ﬁﬂﬁxﬁﬁkhmt%Tiﬁ BITER B EREARBAAASA—HAA RRALROME. REARS, Kl (BM4LEHEF) RRALERL, TEHL
Ji%XﬁﬁﬂF@ﬁ%%M

£ KEBRREANE A, ANIRERGEARA|, RERN)ZEBAUTRR, EAMASIMREEREE PO L RR TEATALR &, AR REEHEITE
&.&%\%w L. BRBE, Bh. MA. %5 *ﬁ KA. AL B, RiE. sk, T BARAHEE. B BRBRHFALNE, TUERLRRILRE ZF%
RAKH, BR P ARIEAEGRETE, ﬁ&zﬁﬁ

%@X%$ﬁmPW$%k»ﬁﬁ&ﬂi%‘ﬁ%ﬁﬁ%ﬁmm@ (o CHRRERA P M) CLRRAP RS (ANE) B0 (ARRBALR) 5) F47 8, NELe
WG AZIIT;, ZRLTE RS LRBRARAES RER—RKE, WARETERAZA 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.
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FOEEANHRRE: AREDAABDREAZARRAE (HTISGL") HATH B ARERALATRAE (“HIRY) £47, B8 RBEBEARIN AN (F571%) &
AEAEZATED GHEARBENL) HEIER. ZATRE £ HTISGL 89 A% B3 Haitong International (Japan) KK. (“HTIKK”) 8480 FXAT, HTUKK 21 B KX AM4A K
& AETRE,

WEEANRRRE: AREZONFEAR S, BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT &
7, Q45K A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) LA (%4RA TWERHAT1 ) HFFRARE, HTSIPL T 2016 % 12 A 22 A4KH
FRAERE FIEAZERARAZ (HTISG") H—3 4,

FARARE SR RALEALREY, 24T HEEEREARNA RS R/ZAELEFEA RN ENR R AL ETERAR,

KB &AL CHBERRATERR, 12 HTIRL. HTISCL RAEMAWE T HEE FREAZRA RN (“HTISG") t9m M LEAN, T2 A AR TR R
PRSI, ALHPHANEABRERARS O, WA R, BAF T, KLBRBALRA, LHPRAGEAN)ILRENHAFEERRFLENAE, KLHH3E/
REBRBBEATELAE LA TIETRENRAN, L FTER, AXHPRAGEATRAERITER, WRETF AT RE § P ey PRI, WLEEL
THAMERPARAY R, TENANFR-ZRABGRNLR, ZRBTLS), QBUTARITALLY, AFLERARNTEY, BRFREAMAHRNE, BLRARE
AXBPHERFEALTITH, PIFHFALBIE G AM SR, LEAM SRR RS, BELA AT FEERGERAT RS G O RE, K. it Aak
G BNE LR, APERTZAPE R AR TEATE, BhTRARIHFENMARFAETAESABOREK, HISC RAEEZ. BRAREASRY AARET T
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Pt KA ARG, HTISG AKM A EIEANE) . FATEAR. TSREN, HTRAMEA ZEARALH R GEMIEAISTE BB KO REANARITEL,
HTISG #9454 RAn bt LALHTE HIISC HAREP Pnd REEALHMZRENRRNG T XABBTHIRELRRHRE, HISG THE 5 AL AR EHAE LR
—HABRRRR, 2 HTRLEA XS RARALOREAT BEZF AT, SAREN,

97 9 8 B R P 3k www.equities.htisec.com , B FE S A R EARRARG B A EF RRINALFTRLHNNEEE,

FEEMMREER & ARARE AL ARE FOTRA AL FINRA BATEMEA REFAR AL T, FERZEE AINRAK X5 ARAE Bl st frfd, A ERREE
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.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 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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BRETXAAAL, FUENH LIRS ZLHARRR P B ETEARTET L) ORFAN L LA AR RIREHSEEFHEAR.

AREFANBLER: BARFEARANA RS (HTISCL) AT AR A LRE, HTISCL REABARERS 1 R2ATED (WSEALS) BHIENG . AHEREHFFHA
(EARBRAH) (BAEAF 1 F) (ATRASFO") AREHNEARFE, EAZHIMNEY, ARTRENRBEL SFO FIRZH"ELEFA". KAFRREARZHIEAR
PRELURERANGE, EALBRERFRRE PHENE EMERT AT, AFLREOREARFRRE T FARE AN ETETHIRE HTISCLAEAR .
LERFANELER: AFLIRLE HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MARIEATHE HTISG 2EBENG, HALLE M, BRALEREFHLRES S FH
RAMARBLBMENAR, AFLRERBAMRE 1938 £ 2 BEARSE"H 1526 FAXHB LM 1 2B Z2HMETA 1 (“Major U.S. Institutional Investor” ) F2 T ALt
&1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 7. EMKIARTREN LR
Bk, HERBARTRERBNGE AT ETERAIA X AR IEF £, R4ET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %7t 5
ARERE, ARATEY QAP BEMRAT, KAARRREGETLERTA, FELEEPTRAERE, LAFEL HOIPL, HTIRL S HTUKK A##47 % LiEASM
FABILNS, ARTRE T HI HOIPL, HTIRL & HTUKK 247 IR EA 24 24 FINRA 97 AT 46, BT RZ FINRA % 2241 LT B B ARG H A, AMER
TRk P BA WX DIEAFIRS, REAHFRRL PR EMELREASMALRIL (04 ADR) TRAL—ZAR, FEEAAHIEATRRAEM, XATERHENY
HR, ARFERDEAIAXERIENE ETRARA. BN TRRAZFHRLROFEARS ZBRNARARHRETZR, RRTRE P AEDRI L5 Bt g4
EAIMA LRI ENETIKENNETLERD YR, TRHAFIEAIMALRILGNMEAIBNFALRR A B0, £ERBANFAFHFREE:
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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"), whichis 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

PAAREFENELFR: AP EAREFE (FTATE", #ARSANAE, RaBARMAARE. ANRAAREREE) RAREEA N T BEELLRKIIHHA
RATRAGMA, FARBAEEERN, AHHTHELFTMRETENTALE, 22H3". AHETBFTMBRRREAIALLE RN, RARERENZ KL
AR, ERGTERAHAGRERATLIN, EMEAR G RAN LR LEREAERIE AL GETEAIETEARE, BRALHNARALT LR RAMAL.
WEXRERANBLER: AEMEAT A TERERA RSP E RN EEER A L EEANZAIANEANZ AR, AP IREAENE KO ETEZARL
BERAYRBEDB L GA F 0 8 KIEAEEAIE LB B 4 3TJ2 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Ful ik, /03 & —FAR3E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 1T 3 14%
A FIRFEREE, 2 XBAPBEAA, SR, AFHHEETRATHRERBEN LA BIAR S, AFEER. TEAAFRA. MERGETEAET A4
F0HRERMAREF B IETF RJEZFHH. L PHENELRATREANRE, ETERARNE RN Bk, BRIESHHE, 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 P AFALE4) 1 #FTH K4 | (“Permitted Investor”) .

FmE B XA ELER: KHTIRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Ansk i@ 4%, HTISSPL RAFA (WA FIE) 2001 (“FAN") X H95 5. 4
B, 7T (a) #EATER, SAKTHANHEY, RHFTERAARGIMIARASHNENR (b) LFIMR KA. LHIITERADRGIMTE LA ANFR IR LR
£, KRRREMREARS GEARBRE) 2001 5 4A A THROWAATE, HTRARRRE R AQAEZMXNETAR, KAFTREORFALEIATELS
HTISSPL B 4 :

Haitong International Securities (Singapore) Pte. Ltd

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

3% (65) 6713 0473

AARRZNBLER: AFLAL DAEARREAARAN AR, §APALOMNEELT BNABRSRER IR RNY (REBDALBF S E (“FE) ) % 61
(1) %, %1711 (1) 2030TRA % L) .
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RERKEERZNELER: ARSEANERLTHAFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARTRSARSE
HENERAARBHREE LR P, AARTERIA AR T AR NEP FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALH 493 K SR B2 B AT 46

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

RXAZEFAWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4" 34k4% i
KA LEARBEERS (UTRAICT) 28 (RRALEE) X35 2016/396 FATERKATNEARRL, AFATARTARE 2000 £ (a8 %) BRKATARLE P
RELBRANAREREHAAKALABRREFTHEL, ASIC HMZERTEATRERR: www.legislation.gov.au. #:8BFRZEN LRSI EEEANZNTH, 7
FHELERKALAERGEEALEER,

WERRENBHER: ARZONZEARLS. BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.

BRF HH) 4 45 Haitong Securities India Private Limited

SEBI 4% 7 447 /72 A5 INH000002590

u3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A-+91 22 24216327

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

“HiEE, SEBLAET I MAR NISM 4IAIE S RIRE P MO R LA AR T A RBETRR IR,

KAMRABEREAR, A2 580GGBARERETULHPEILK.
AT R E RIEA R AA TRANE 2019 %, REFARA.

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
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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.html
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Feb-2022  Jun-2022 MNow-2022 Mar-2023  Aug-2023 Dec2023  May-2024  Sep-2024

1. 25 Jul 2023 OUTPERFORM at 24.06 target 28.33.
2. 3 Sep 2023 OUTPERFORM at 23.24 target 28.79.
3. 1 Nov 2023 OUTPERFORM at 22.66 target 23.79.
4. 3 May 2024 OUTPERFORM at 23.54 target 28.92.

Source: Company data Bloomberg, HTI estimates
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