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2021 2022 2023 2024E 2025E 2026E
BN (BB L)

PYEES 2,439 3,652 4,223 5,152 5,822 6,579
ELES 786 514 880 924 1,063 1,222
TARHAR L 4 791 735 647 647 680 714
IEFIE 146 119 90 99 99 99
w5) TR 172 137 118 124 130 137
R &4 0 202 379 607 879 1,143
TRAR B B H A 267 457 556 556 668 801
AR A4 790 1,022 1,180 1,357 1,560 1,794
Ait £ W SN 5,391 6,838 8,074 9,467 10,901 12,490
BASEKE (%)

PIEES 57.08 49.70 15.66 22.00 13.00 13.00
G 15.43 -34.61 71.25 5.00 15.00 15.00
TAZHE A 5 53.83 -7.01 -11.96 0.00 5.00 5.00
P s 89.96 -18.57 -23.91 10.00 0.00 0.00
w3) T A4 32.07 -20.60 -13.70 5.00 5.00 5.00
KA W 87.47 60.00 45.00 30.00
TRAR BB H A 29.87 71.20 21.68 0.00 20.00 20.00
AR A4 £ 56.88 29.40 15.39 15.00 15.00 15.00
EBLEUARLEKE (%) 47.13 26.84 18.08 17.25 15.16 14.57
MEEANE (%)

PYEER &0 18.84 21.21 21.76 23.70 23.80 23.90
GREES 18.81 19.88 26.36 27.00 27.50 28.00
TAZHE A 5 24.37 22.51 25.77 28.00 28.00 28.00
FERE K 26.76 23.94 24.51 28.00 27.00 26.00
w5) T A% 6.57 12.53 14.91 16.00 17.00 18.00
KA & 17.59 14.25 19.00 21.00 23.00
IRAR 25 B A 42.60 42.74 40.27 35.00 36.00 37.00
A4 E 11.23 11.98 13.59 13.59 13.59 13.59
it 2BV EEHE (%) 19.53 21.08 22.24 23.17 23.43 23.76
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PE (4%)

2024 % 2025 %
12.35 9.94
20.99 14.85
92.94 65.47
40.88 33.71
41.79 30.99

PB (4%)

2024 £ 2025 4
0.88 0.82
1.29 1.20
5.01 4.70
3.27 3.03
2.61 2.44
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EX P v 2023 2024E 2025E 2026  AJEA (BFAL) 2023 2024E 2025E 2026E
BRI (L) EXIBY PN 8,074 9,467 10,901 12,490
BRI 0.97 1.25 1.49 179  FlAAK 6,278 7,273 8,347 9,521
BT 9.33 10.48 11.97 13.76  EA1E% 22.2% 23.2% 23.4% 23.8%
BRETAER 1.84 2.07 243 2.84  BAHA AN 47 55 63 73
B ALA) 0.12 0.00 0.00 0.00 BAHAEYR 0.6% 0.6% 0.6% 0.6%
WA (42) ELI%J| 81 95 109 125
P/E 21.57 16.69 13.98 11.67 BLHEAE% 1.0% 1.0% 1.0% 1.0%
P/B 2.23 1.99 1.74 151 #®EA 329 379 436 500
P/S 2.20 1.86 1.62 141 FEEAEY% 4.1% 4.0% 4.0% 4.0%
EV/EBITDA 13.70 9.37 7.74 6.29  EBIT 1,003 1,252 1,481 1,751
REF% 0.6% 0.0% 0.0% 0.0% WME®RA 35 47 42 27
%ﬁ?ﬂﬁﬁ W55 R %% 0.4% 0.5% 0.4% 0.2%
ERIES 22.2% 23.2% 23.4% 23.8%  FEBRMAMK 33 -42 -49 -55
A E & 10.1% 11.1% 11.6% 121%  #HHkE -9 0 0 0
FR AR 10.3% 11.9% 12.4% 13.0%  FA)NE 944 1,205 1,439 1,724
KE@BE 6.2% 7.3% 7.7% 8.2%  BAlIMKE -12 0 0 0
BH=EIRE 8.8% 10.1% 10.7% 11.2%  FEEHR 932 1,205 1,439 1,724
BAHK (%) EBITDA 1,683 2,017 2,346 2,708
ERR S5 18.1% 17.2% 15.2% 14.6%  PTi3HL 98 127 152 182
EBIT 3Kk % 39.1% 24.9% 18.3% 18.3% A AFIFHEY 10.6% 10.6% 10.6% 10.6%
ARG K E 40.3% 29.3% 19.4% 19.8%  VHMBAMRA 18 23 27 32
1R ae A 4545 V28BN 5] BT A A %A1 816 1,055 1,260 1,510
T AR 36.7% 36.3% 35.3% 34.2%
ikl oS 1.41 1.46 1.61 1.79
#FE 0.89 0.94 1.07 126 FEAMGEA (FFA) 2023 2024E 2025E 2026E
NA & 0.26 0.29 0.42 059 T EAEe 993 1,242 1,979 3,111
2B RELRIF T K B R 2 2,020 2,306 2,614 2,949
JL IR K B 4 R4 83.97 82.12 81.11 80.04 A1 1,824 2,071 2,335 2,621
B R A R 104.58 96.41 95.01 93.68 HAEAHBHT~ 487 552 621 696
BT R ER 0.62 0.68 0.71 072 RFHF 4t 5,324 6,171 7,549 9,376
B) & %= R iR 1.55 1.64 1.66 1.76  KIABABILK 24 24 24 24
TR 5,278 6,234 6,886 7,306
EEIRE 1,838 1,360 1,056 844
I K= 453 489 525 562
i%?”ﬁi’ﬁ (57 2023 2024E 2025E 2026E  FEAFHF AT 7,848 8,361 8,746 8,989
A A 816 1,055 1,260 1,510 FFE&E 13,171 14,532 16,296 18,366
VBRI A 18 23 27 32 sadiEEk 878 878 878 878
EIA T 722 819 927 1,027 AT EAEEATIREK 2,028 2,384 2,771 3,200
EBTRE 98 66 66 66 TR 0 0 0 0
BIE KA -83 212 -226 238 HeAsfiir 879 963 1,053 1,152
ZEEHNER 1,572 1,751 2,054 2,398  AE) RAAt 3,785 4,225 4,702 5,229
K= -1,203 -1,279 -1,250 -1,200 KAEH® 576 576 576 576
Fed -99 0 0 0 HekRHAML 473 473 473 473
Hw 0 0 0 0 AR AFE 1,049 1,049 1,049 1,049
BREDIALER -1,302 -1,279 -1,250 41,200 fifREt 4,833 5,274 5,750 6,278
R FEF -769 0 0 0 FHHE 853 845 845 845
B R 421 -163 0 0  ABTENFTAERGE 7,964 8,862 10,122 11,631
Hiw -549 -66 -66 66 VHMRAERA 374 397 424 456
BRFEHAER -898 -229 -66 66  RAFAATH H AR AL 13,171 14,532 16,296 18,366
Rt RE -623 249 738 1,131
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APPENDIX 1
Summary:

Net profits reached the upper limit of the company’s earnings pre-view: The company released its 2024 interim results, with
revenue of RMB 4.32 billion in 1H24, a year-on-year increase of 17.3%, NPAtS of RMB 470 million, a year-on-year increase of 28.3%,
and core net profit of RMB 450 million, a year-on-year increase of 32.9%. In 2Q24, the company's revenue was RMB 2.25 billion, a
year-on-year increase of 18.6%, NPAtS was RMB 250 million, a year-on-year increase of 27.4%, and core net profit was RMB 240
million, a year-on-year increase of 31.1%.

Passenger car gears and consumer gears drove growth: In 1H24, passenger car gears, commercial vehicle gears, construction
machinery gears, and consumer gears were the top four main businesses of the company, accounting for 55%, 11%, 7%, and 6%
of the company's revenue, respectively, with year-on-year growth rates of +28.5%, +3.8%, -8.3%, and +82.2%, respectively.
Passenger car gears and intelligent actuator business were driving growth: 1) In passenger car gears, revenue from new energy
vehicle gears increased by 40.3% year-on-year, mainly due to increase demand from domestic market and ramp up of overseas
projects. In addition, the company actively responded to the market demand for gears for EV coaxial transmissions., significantly
enhancing market competitiveness and ASP. 2) In terms of consumer gears, the company has promoted the application of products
in robot vacuums and smart vehicles, actively exploring and nurturing new growth points.

Both gross margin and net margin improved yoy and qoq: In 1H24, the company's gross margin/net profit margin was
22.7%/11.4%, representing an yoy increase of 1.6 pct/1.0 pct year-on-year. In 2Q24, the gross margin/net profit margin was
22.8%/11.6%, which was an increase of 1.3 pct/0.6 pct year-on-year, and a sequential increase of 0.2 pct/0.5 pct. Among the main
businesses, the gross margins for passenger car gears, commercial vehicle gears, construction machinery gears, and consumer
gears in 1H24 were 23.4/26.3/28.9/18.9%, with year-on-year increases of +3.1/+1.4/+5.1/+1.5 pct, respectively.

Good prospects of EV gears and consumer gears: In terms of new energy vehicle gears, to further expand the overseas market,
the company has accelerated the construction of the Hungary factory, promoting a global layout, and is expected to benefit from
the transformation process of traditional European car manufacturers and assembly manufacturers. In terms of consumer gears,
the company has expanded the product line, keeping up with the development trend of automotive intelligence, further expanding
the coverage of the company's products, and continuously increasing ASP per vehicle.

Earnings forecast and valuation: We have increased our revenue forecasts for the company to RMB 9.5 billion, 10.9 billion, and
12.5 billion for 2024, 2025, and 2026, respectively, and increased our net profit forecasts to RMB 1.06 billion, 1.26 billion, and 1.51
billion, respectively. We value the company at 20x 2025 PE, and raise our TP to RMB 29.8 (the previous target price of RMB 28.7
corresponded to 25x 2025 PE). We maintain an "Outperform" rating.

Risks: Slower-than-expected overseas expansion, new capacity progress slower than expectation, potential listing of its subsidiary,
NEV industry growth falling short, lower-than-expected AMT penetration in heavy trucks, growth of the heavy truck industry
slower than expected, growth of the industrial robot market falling short, increasing industry competition, etc.
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APPENDIX 2
ESG Comments

Environmental:

The company commits to build low-carbon factories.
Social:

The company strives to create an inclusive and supportive working environment.
Governance:

The company has a sophisticated governance structure.
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

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:

K, i, BRARIE () ARERETOE LA T KN KRR P RAMETRAA BAFA X LTADAMAE, FB (i) RORMF RAETEPEARTRE TR
R ERENSNE LRRABAKL; Rtk DAtk ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFROTE (KLE%50l0]) FRLEAHR
RRERABH 3N TR AR RARREFTiTi B 4728 6934, 1, Kunyang Wang, 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

HRERAL LR EBN ] THER RT3 KR E HB R RSN RARTAEA A5 ,T. AHRRERT, UTAALATLZORESA (N TRERSER
ERRARR, ©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).

HREARDA A F AL T (4R B8 ) Bt 2 M AAET 002472.CH EFAATRA . KXRITAE 0l 1 BERELTHHINN, REARZAHHH
BRAFEAAR; 2. BREAREA. TAHBAMSHFNERAGABRTAR; 3. BREALLLTNHZHLT. AHRERFHAR.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002472.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 002472.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

002472.CH A #l & it % 2 MA W RBEHETRITLEEP .
002472.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

002472.CH B WAt % DAANABBHEP . BAMEP REFZTRTLENIEIX LS RS
002472.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.

FRZL (A 2020 % 7 A 1 BFEHAT) ¢ AL Rating Distribution
BABR (LT RAHTT) R TAEARARTARERNE LG

3 |FAT, PRIBTRF. KA LF@RE HT 4R L, FEHTI

ERMIRNEN T &, KXERFAAEALAERARA, AETHE

AT, MG RAFRRAREEARTEN, BAANELRENERL

ATEOHA (WA FAOAAHL) AALREE,

MR ERE
RFRF, A%k 1218 M AT RERRRGE 10%0 L, RER e
'F

TR, AR 1218 M ATRAAEBRTRK, AEURT. RE
FINRA/NYSE 893 A A LA, RATRH P HRAINBA X —%A].
BTRT, AR 1218 MARTAMar RSk A 10000 L, BER Lo
’F

AW ZEASE: B A-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, &
) - SP500; £AuH A Bl 1K - 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
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in Haitong International Research. In addition, since Haitong International Most Recent Full Quarter brior Full Quarter
Research contains more complete information concerning the analyst's Underperform
views, investors should carefully read Haitong International Research, in its 0.6%
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 Outperform
considerations. ona%
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.

Underperform

Outperform
90.4%

BE 202 %6 A 30 A RBERKREFTFENAF

RFRF i3 BTXT

(H#)
BARFKZALELE 91.4% 8.1% 0.6%
BRRITEP* 3.1% 4.8% 0.0%

CEBANEREN LRFRITEP FT AR,

LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTEA,

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

WHTHRRALRL (E£2020%6A308) :

EN, A& A8 RS A ERHREE 10%0 L, REZPT

ik, AR 12-18 M IR R ERBEAK, AER T, #R45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£ 7).
i, Ak 8RB ARSI E 10%0 L, REZPT

SR Z A KRS BA-TOPIX, 2 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 % Bl #A I - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 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.

HEERERAAR: BARRAANE. RAKEERE, FARE PREGEALORITTRELTHE, JARTTRAGBEEREZNME, TRHHESERIMEH A

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.
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HEER A REE: BAERTHARPBEARBENTE A REAFEAPA. BEILK (600837.CH) , AAERT LANENT, LATTEARTE A ROALRE, 2
%, BAEREASEREARRGIRASG, FUEREREBZEANTE ARGERT A F AR

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. 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.

HEB LR 100A K (Q100) fadk: A2 7 QU00 #R —/ 45 100 LB TEABZNRATE ARKITZ &, TLRERALATRENRALE, FEATELIER A
AN TR EGHAT, BEERESH QL00 BERMEE LF,

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.

BRA) (FINESG) BARRAT A4k A RRA] (INESG) SBZA, wHLF@ARALRAREASN:

F—% XA| (FIN-ESG) 44 % oy R THEMFAHARGENT (AT RAFRXED") ATAERBAOMELFERR, KNG RAEARATERTEEMRIE, 3]

W ERIBAE, FRMAEIMIIAETEN, CREEAETIASAMANE, BEXBRARERT BHRE, K08 RAHETMIAHE A BEA AR
RO RE RN AR ERE A T

F 2k AR RRRE R ERE ARG REANAE P, KAEARR AN HARYE § 4 RIS QKB HET, REARATA AN SR R LR AERAA A ASIEE HL B )]

B, RRARERR B BEMHAT LS, STEL A0S KEBAFEARR—KIH RALANSE. REATAN, AH0E (BM5HLGHES) RRATERN, TEHL

SRARME R BB RARETA.

B 25 RARBRRIRNG A, RN RERGAARA. RERNIBEREATER, EAIASIMMREEREIE T R4 R THEATANLE 0, RESRARIERAH
Ao ZAL BE L BRBE. B RE. %5, TR R SR RE. RE. AR T BARSEE. BAL BRBARERE, FURRLARILRE Z51
ARk, @R PRI EHRETE, ARFRETAE,

5k pARTFRALR, ARRMERSANDLRBINE (b CLRMEM P EMHH) CLRAAP RS (ANE) 990 (RRABALR) §) AHEH, NELk

WAHAERIT;, ZART P REEMIRARA LY REITX—RH, WAARR P RO A K.

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any 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 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. 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.

TELTAU:

FOREANFRRE: AREDALEREARAA RN (HTISGL") #2K W B a) BRBFRALA RG] (HTRL) RAT, 93 RARERBEARSSL 40 (% 571%) #

HEAERZATED (RHEARBEL) KEHEER. ZARRE /L HTISGL 494 % H B/ 3] Haitong International (Japan) KK. (“HTIKK”) 49980 F£47, HTUKK 2é B A% &M 5AK

EALLBP,

WEEANFRRE: AREONZEAR S, BEITRIEAPHTARZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) AT &

17, QHEHER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ /8] (44kA AR A1 ) AT IRE. HISIPL T 2016 4 12 A 22 B HMM

FRA BB FREAZAARAZ (HTISG") 81—

AR REA AR B FRA LA RSN, ZHTHERE REARNA RS A AT FEARANARAR AL EEERRA,

ALHFESE AFNECRBERRATERR, 12 HTRL. HTISCL RAETEME T AR FEAZAATRAE (“HTISG") MR AT LR, T BbbA LA AT T R T
/
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FREMBAFHEAE ZONTABTRENREN, EREDRTER, ALEPRADEATRAERITEEL, PRARFSAETE AR Tty PR, WILELL
THRAEREEFRAh, TENEAFR—FREBENLR, LERTT)), OHIOTEBITETLY, AEATANRATEN, BrFREANANERE. BT TARE
RAXAPHEEABT LA, MORFAL I D S HREHN, PEOHSRASRES. BRELRAFMTFEERBELTENATHRE, K. A, ARkb
AF @l LRE, WRERRZAERRERR T ESTE, Fh TRARIAH AR F AT AR AEORE, HISC REEE. BRAKEAM Y RREETT
1£,

Pt KUK ARG IR, HTISG AKMAETEANZ), FATEAR. TERER, HTRAMEA ZEAGALS AL GEMIEASITE BB KO REANRRITEE,
HTISG #944E R\ X4 Rt LALHTE HIISG tta R K P Ao REE AL HATAE AR B kR B BT R ELAR S R%. HTISG TH S AL R ENRE LR
—HHERRR, 2 HTRUEA LA R AR RAAT BEZF k7. BRI

95 7 48 B 7 3k www.equities htisec.com , ZHESA £ HEEFARG B LA LA FRIOASATLLHNNEE S,

FLEMORRER & ARHARE LI W ERE ORI AL FINRA BATEMRARFAL LM KA, F AR EE FINRAF £ 5 ARAML B ipad Al AMEGRAT
EAZ NS 2241 FAMNZRA.

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 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.

PR AR 40

RETIAAAL, BNEAHDHRARERLFARRE TS BT EARTET R JERAAYERZ LR FRAR A E FHEAR.

FREFE G BLER: BB B REARNA RG] (HTISCL) A T AL AMARE, HTISCL AERBRAREAS 1 22AFED (NFIRARS) HHRAG . AHLREFTHA
(EARBREH) (FARAE 571 %) (UTHARSO") HRZHEAESE, EARHIAMEY, ARARELREL SFO RTH S LETA", AMRRERZTIEAK
BRELUERERANTE, EALPRERFRRE PHANE EMERT AR, ARTREORFARFRRE T FARS ARG ETSTHRE HTSCLAEAR .
LEERENRBLER: AHLRE Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK WAAAETHE HTISG 2B EAE, HALEZE M, BURZLEXFALRE B 5
RAMARBLIEMZHA R, AFRREIEARE 1930 £ EBEAR D E" S 1506 ZNZHBR MR 1 28 T 2AMEFE 1 (“Major U.S. Institutional Investor” ) #= T L4
F& 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BxA, HERBRALRERBOEERTEMIEAIRERILE LN, REAT HTIUSA, HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AHFLRE, LRATLT AN, AEAEAT, KAARLRENETEDLTE, FELBHMMAERE, L RFEE HIPL, HTIRL 3 HTUKK E£#47 % £iEAAA
FABILNRS, AFTRET R HSIPL, HTIRL 3 HTUKK 247 IR RA Z MK L& FINRA G4BT R AT R4S, BOLTTAERZ FINRA £ 2241 AMZ B BRG] A, AFED
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FpIRIR P BA R DiEASRE, BERATRE Pitib Mt LB AIA AL BRI L (04 AR) TRAELE—FNE, FLELAGEATRAA M, ARTEEEAN
HR, AAEEDEAIMALRILNE ETRARS, SEATRALFHLANFEAR L ZBRNARAEHRT 2R, KRRIRE PAEDIMNG L5 Tt 2T
EAFAF B LR T RRANMATLREANGE 0, TRNAFEAIRALRILONMEIINFALBR A BYR., ERREAGHA RN #HHERE:

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, HTLKK, 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

PEAREFEGBLFA: APEARERE (FAPE, #AREAOAT, FOESBRAAER. RNEAAKRFSE) RAARBER G BEEEARKEITHA
RATRAZMA. FARBRKEEEL, AMHTOELATHRETENELS, 25E5)" . AXHET B AR FEANAELE SN, LB AR A L
AR, ARETELRAA OREIATZA, FTEAR A RANTELERAERNE AP O ETEARET EARE, BRAHOAR AL T LAREMAZ.
MEXRFANELER AETRATAF Y RERBEN LMD SRR ER A B EEANZAZNMEANZARE, KIAF LA AN ERGETZARE
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1433 T BRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
A RIRFRIES, 2 KBARBLAA, ENEX, BFMAEETEATHRERBEAEMEANBIRIAA S, RAEER, JEIM L. MERGETEALR AR
ENHEEIMNRT EIOMETF XRAEZ T, LT HENE ERTRIEANRE, ETERARL F AN Bikik. EREISHHE, BMEXOREADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F ATALZ &) TRTHFEE 1 (“Accredited Investor”) , HAZZEREAT National
Instrument 31-103 % 1.1 FAFALE 49 1R K4 | (“Permitted Investor”) .

FmE B XA ELER: KHTIRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Ansk i@ A%, HTISSPL RAFA (WA FIE) 2001 (“FAA") 2 X455 4
BEL T (a) BEATEA, EARTTUOHY, ROFTERAAFIMTELSHNER (b) KFIAAH KER. R)FITARA DR IMTE RS ANHEE I EA TR
£, ARRREMREARS GEARBRE) 2001 5 4A A THROWAATE, HTRARERE R LGRS LMXNETAR, KAFTREARFALEIATELS
HTISSPL % 4

Haitong International Securities (Singapore) Pte. Ltd

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

w,4%: (65) 6713 0473
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BAREA O RLER: AFLREDAERE FEAA A LA, §SEPKANERTE ENLRRSRER RE AR (B8 RERIMATSE (“FEV) ) £ 6L
(1) 4, %1711 (1) S8R XA

%E&Eﬂi&ﬁ%%xﬁ%ﬂ$zﬁ A4 b ME L FH F) 9 Haitong International Securities Company Limited X, ARERBGA XX ZRNELEP XA, EAREREARS

HANBTAARGREELE P, RABT LRI AR TERNEP FERHARE. Haitong Internat|onal Securities Company Limited 899> £ AUt 494 K B4 A M A T4

REAFRIRE T RAN TR RATRALTE 05%. HAREALELREA TR LT T LALCET TALA.

RRABEFAHB%FA: Haitong International Securities (Slngapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited £ A 4R4 i
KHTEAREFER 2 (A TEAASICY) 23 (RRRLER) X5 2016/396 SHFERKALYRAARL, AFNT LR THE 2001 5 (A3 %) ARXATARLE P
RELBRSHEEEREHA AXALLRREHTHER, ASIC HATE AT EATRERIR: www legislationgovau, #EERRENLRRS LB EEEANLATH, 4
SHELERRATIEN kA EER.

WEBRRANBHER: AREONZIEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) %57 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHEHERL A E BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T WER AT 1 ) MR,

HER AU 4 4F: Haitong Securities India Private Limited

SEBI A 7 447 /2 A5 INH000002590

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

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

CIN U74140MH2011FTC224070

75: 49122 43156800 % 41491 22 24216327

AMAbfANEBEAA: Prasanna Chandwaskar; #7%: +91 22 43156803; % F ¥} 44 : prasanna.chandwaskar@htisec.com
HER, SEBIET 49 M Ae NISM 8)IEF RRIE M RILAA LA RBETRRIFIE,

AARRABREARR, £2580HFGPHEERETUALHBREILA.
WRFTA R B FRIEAE A NG 2019 %, RE A RA,

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
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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: +9122 43156800 Fax:+91 22 24216327

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

"

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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Mow-2021  Mar-2022  Aug-2022  Dec2022  May-2023 Sep-2023 Feb-2024  Jun-2024

1.1 Mar 2024 OUTPERFORM at 24 38 target 28.47.
2. 16 Apr 2024 OUTPERFORM at 21.64 target 28.65.

Source: Company data Bloomberg, HTI estimates
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