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HARH 8.20 T, EHFNKT AT "IEL,

[FHYETIER LA 2024 F EFF b 4:2024 F L F 508 F A LA 30.8
17T, Bl H-0.8%; 1284 A4 10.0 /¢ T, Fl+9.4%; & EPS 0.23 T, ROE 2.8%,
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FTAZRAEIR TR, RAZTHEE, TRHEABEENEK,

—EERAETRBER, BT L RERR, 2024 F EFFNGHTMNE (AL
#E) 10.6 12T, FlH+91.7%; % —FFHTkE (BAAMIE) 6.3 o, R
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EX Jip 2 &Y 8P

2022 2023 2024E 2025E 2026E

kN (F7%F L) 5341 6355 6251 6644 7079
(+/-)YoY(%) -13% 19% 2% 6% 7%
FALE (\7 ) 1733 1868 1956 2058 2171
(+/-)YoY(%) -9% 8% 5% 5% 6%
B A ANE (L) 0.40 0.43 0.45 0.47 0.50
AT~ () 7.55 7.92 8.20 8.52 8.85
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k1 BrigkBHmA (FF L)

2022 2023 2024E 2025E 2026E
—. Bl 5341 6355 6251 6644 7079
F4 5% 1901 1254 1122 1210 1292
ZRARE 1006 903 814 851 899
AAF 4R 777 206 128 144 161
AN 94 105 136 168 184
A8 AN 2041 1862 1628 1701 1781
BHAME 561 1739 1903 1976 2022
RESTLL 438 275 111 92 67
ANRMAEE B AN B -216 -287 - - 50
Ltk E -19 -4 - - -
F R BN 0 0 - . )
HAe AL SN 1056 1776 1598 1758 1934
AL E 18 16 18 20 22
=, Bl 3291 4155 3950 4224 4524
B B e 43 46 45 48 51
EEER 2252 2431 2329 2442 2566
= BARAR K - - - - -
13 R ABAR K -82 -81 - - -
H A A A A 1068 1751 1576 1733 1907
=, BLAE 2050 2200 2301 2421 2554
Aas B AIPALAN 18 6 - - -
W gaksh I 16 11 - - -
v, A 2051 2195 2301 2421 2554
W PTFFARL 317 326 345 363 383
A, FANE 1734 1869 1956 2058 2171
B VHMEARRE 2 1 - - -
Vo & T 8) B A A 6 % F1iE 1733 1868 1956 2058 2171
<. BROkE (L) . 0.40 0.43 0.45 0.47 0.50
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2022

28170
23006
7121
5015
16049
14888
3976
238
3009
3219
46509
3875
1219
112
123
121
509
212
129481

1706
11510
800
1672
31979
27331
254
221
2968

17754

88
106
96523

4364
17010
98
1730
3556
6184
32942
16
32957
129481

2023

25574
21574
6088
4504
17879
22582
3127
353
812
3142
46357
4266
1178
144
115
121
541
436
132856

1973
11635
1580
4348
31228
25642
271
224
974

19732
251
140

98261

4364
17010
525
1916
3937
6828
34579
16
34595
132856

2024E

24807
20904
6898
5226
14705
21816
3084
360
3136
3237
51564
4394
1237
146
115
121
557
480
136659

2072
11868
1706
4435
31228
25642
279
230
1004

21706
259
144

100851

4364
17010
525
2107
4318
7469
35792
16
35808
136659

2025E

26083
21980
7253
5495
15440
22938
3440
367
3297
3334
54218
4526
1299
147
115
121
574
528
143683

2176
12106
1843
4524
32789
26924
288
237
1034

23876
267
148

106505

4364
17010
525
2306
4717
8239
37161
16
37177
143683

2026E

27000
22753
7509
5688
16212
23745
3378
375
3413
3434
56125
4662
1364
149
115
121
591
581
148775

2284
12348
1990
4615
34429
28270
296
244
1065

23876
275
153

110157

4364
17010
525
2517
5137
9050
38601
16
38618
148775
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£ 3 AHTHAAHEE (202459 A3 H)

iy Lk PE (4%) PB (4%)

(%) (fe) 2022 2023 2024E 2022 2023 2024E
FATIEHR 19.12 2834 13.3 14.4 13.9 1.2 1.1 1.0
AAEME 10.46 1651 19.4 20.2 19.6 2.5 2.3 2.1
HBIEHK 8.52 1113 17.0 110.4 20.8 0.7 0.7 0.7
BEEL 14.56 1296 11.3 13.8 13.4 0.9 0.9 0.8
ERIEHK 12.45 1124 10.2 8.8 8.7 0.8 0.7 0.6
¥ E#/T 10.92 1194 15.4 15.2 14.5 1.4 1.2 1.0
wHER 4.27 1069 38.3 23.2 21.1 1.1 1.1 1.0
7 RIEH 12.34 940 11.9 13.5 13.1 0.9 0.8 0.7
L oA 27.67 1336 17.6 21.7 25.7 1.6 1.5 1.3
FEER 18.82 1460 19.4 20.8 20.5 2.1 2.0
BHIEE 14.86 1292 16.0 14.7 14.1 1.3 1.2 1.1
RFIEE 8.46 719 23.9 26.1 23.6 1.0 1.0 0.9
EPESHE 3 9.04 869 14.3 13.5 14.2 1.1 1.1 1.0
S iE 5.13 443 16.8 22.6 20.9 0.8 0.8 0.8
X KIEH 14.50 669 21.0 15.7 17.1 1.2 1.2 1.0
HEIEHR 10.86 422 25.5 24.0 24.0 1.7 1.6 1.5
B RIEHR 5.66 394 66.8 21.9 21.4 1.1 1.1 1.0
REIEHR 6.09 303 17.4 15.1 15.9 0.8 0.8 0.7
KitiEH 4.85 268 17.8 17.3 18.0 0.9 0.9 0.8
7 EIEH 6.78 558 26.0 25.9 22.8 1.3 1.2 1.2
KIRIEH 6.60 266 29.6 18.5 15.1 1.0 0.9
FALIEH 5.69 133 57.7 19.9 11.3 0.7 0.7
B 4E % 7.04 261 21.8 15.2 16.9 0.8 0.8 0.8
H3RIEH 6.39 286 66.7 24.5 23.9 1.1 1.0
sBEH 6.63 313 811.7 100.1 78.6 1.4 1.4
W8 IE K 6.36 295 19.5 13.1 13.6 0.9 0.9 0.8
B IE 6.33 276 15.9 14.8 15.1 0.8 0.8 0.8
FLIEH 7.98 258 49.9 31.5 25.4 1.0 1.0
H&iEH 2.88 184 73.8 56.3 47.9 1.0 0.8
& HIEK 6.34 166 39.4 39.2 14.8 0.7 0.7
P RIEH 3.36 156 146.4 73.7 62.1 1.1 1.1 1.1
RIRGEH 2.38 206 -13.7 67.1 34.1 0.9 0.9
LB IE K 4.81 173 30.1 27.9 32.1 1.0 1.0 1.0
kP 5.88 133 35.2 28.8 26.5 0.7 0.7 0.7
iR 4.36 205 17.3 16.1 16.9 1.0 1.0 0.9
FARIEH 8.65 240 29.7 26.7 22.5 1.5 1.4
#—4 b 5.16 217 54.1 65.6 45.5 1.5 1.5 1.4
B HIER 3.54 235 76.0 39.1 24.3 0.9 0.9
HB4E % 9.47 268 35.0 39.9 48.0 1.6 1.5 1.5
#WIiEHA 7.33 270 41.8 39.9 26.7 1.6 1.6
#a 0t kA 5.90 169 -51.7 141.3 78.6 1.4 1.4 1.3
WA EH 5.58 181 59.9 29.9 24.8 1.6 1.6
A B4 4.66 97 -10.0 46.9 0.8 0.8
KEH 3.10 211 -46.0 84.3 61.8 2.3 2.2
HARGEH 9.52 257 55.3 811.2 68.7 4.0 4.1
SRR 9.27 83 2212 2216 -45.2 2.9 3.4
AR 1231 131 37.1 32.9 30.0 1.8 1.7
Hae 8.96 173 -39.7 -578.3 166.9 1.6 1.6
34 425 36.7 28.7 1.3 1.3 1.0

HHERR: Wind —& M, HTI
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APPENDIX 1
Summary

Investment Highlights: The company leverages regional and policy advantages, focusing on Anhui market and expanding outside
the province. Strong proprietary performance in H1 2024 drives growth. We set a target price of RMB 8.20, maintaining an
‘Outperform’ rating. Event: Guoyuan Securities reported H1 2024 results: Revenue of RMB 3.08 billion, YoY -0.8%; net profit
attributable to shareholders of RMB 1.00 billion, YoY +9.4%; EPS of RMB 0.23, ROE 2.8%, YoY +0.1 pct. Q2 revenue was RMB 1.68
billion, YoY +7.7%, QoQ +19.7%; net profit attributable to shareholders was RMB 0.54 billion, YoY +36.4%, QoQ +16.1%. Brokerage
business remains stable with improved ranking. H1 2024 total market daily stock and fund trading volume was RMB 961.6 billion,
YoY -6.4%; margin financing balance was RMB 1.48 trillion, down 10.3% from the beginning of the year. In this context, the
company’s H1 2024 brokerage revenue was RMB 0.44 billion, YoY -8.5%, accounting for 14.3% of revenue, with financial product
sales revenue of RMB 0.044 billion, YoY +22.2%, accounting for 9.9% of brokerage revenue. The company’s margin financing
balance was RMB 15.6 billion, down 7% from the beginning of the year, with a market share of 1.1%, up 0.04 pct from the
beginning of the year. As of the end of March, the company’s ranking in agency sales rose by 2 places, financial product sales
revenue rose by 3 places, and investment consulting revenue rose by 12 places compared to the end of last year. Investment
banking business saw declines in both equity and debt underwriting. H1 2024 investment banking revenue was RMB 0.06 billion,
YoY -38.9%. Equity underwriting volume was down 52.6% YoY, and debt underwriting volume was down 29.6% YoY. Equity lead
underwriting volume was RMB 1.00 billion, ranking 23rd; 3 refinancing deals with a total underwriting volume of RMB 1.00 billion.
Debt lead underwriting volume was RMB 9.70 billion, ranking 48th; including RMB 7.20 billion in corporate bonds, RMB 2.00
billion in financial bonds, and RMB 0.50 billion in ABS. The company has 6 IPO reserve projects, ranking 18th, with 1 on the Main
board, 2 on the Beijing Stock Exchange, and 3 on ChiNext. Asset management business continues to diversify product lines and
increase active management transformation. H1 2024 asset management revenue was RMB 0.07 billion, YoY +64.6%. Asset Under
Management (AUM) was RMB 26.3 billion, YoY +10.9%, including RMB 19.2 billion in collective asset management, RMB 6.1 billion
in single asset management, and RMB 0.9 billion in special asset management. The company focuses on building an asset
management product system, deepening existing channels, actively exploring new channels, enhancing quality asset discovery
and securities pool management, and promoting active management, achieving growth in total AUM. Proprietary business saw
significant growth in Q2, with rapid development in market making. H1 2024 investment profit (including fair value) was RMB 1.06
billion, YoY +91.7%; Q2 investment profit (including fair value) was RMB 0.63 billion, YoY +407.6%. The company’s market making
transaction volume increased 59.47 times YoY, with a rising market share. In Q2 2024, the company’s market maker quality
ranking in the New Third Board rose to 3rd, up 32 places from the end of last year. Investment advice: We estimate the company’s
EPS for 2024-2026 to be RMB 0.45, 0.47, and 0.50, respectively, with BVPS of RMB 8.20, 8.52, and 8.85. Based on comparable
company valuations, we give a 2024 P/B of 1.0x, corresponding to a target price of RMB 8.20, maintaining an ‘Outperform’ rating.

Risk Warning: Continued market downturn leading to business scale decline, and further market regulation tightening.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
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IMPORTANT DISCLOSURES

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

HTIRL 47 A Analyst Certification:

A, e, ERRIE () AFLREPHEURAAMRT ANAAF L RAGETIAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EAFLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
RERABHINTAED AR A LRAFTT8 B A7 3 A9IE K. |, Ting Sun, 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.

A, BEX, AURKE () AFLREFOELAARBT KN KK LY RAGETRIAA BN X LT AGNMAE, FE (i) KORMTRAETH2 EAFLRET L
RO RRRENRA LA AR L, RALRRE AT BN RIER, &0 (BHEANNOEE) ALPATRARIG4A A, AANEE (RL2Ep00) BR2ELHF
RRERH BN IANATAED AR R THRAFE A4 A 8IE%, |, Wangjie OU, 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.

£, BA#, ERRIE () KAFLRETHTLEARLRT AN AF L RAMGETAIA DR A LT AGOMILE, FA (i) ORI P RARITAP 5 EALRE D RE
WAKEI A A LERMERL, RARRE VTR ARANNIER, A0 (DHEEANOEE) ALTARBAEAR4A L, ARANEE (KALEELRN) RRL2ELFL
RERRER 3NN AR5 A RIREF T8 B AR 81 8934, |, Nicole Zhou, 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.

# &5 ZHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

000728.CH BAT& L4 12N AREEHEP . HAAE P REFHTRTLEHIERAX LIRS
000728.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.

BRALLH 124 F A 000728.CH AR ETRITIRE W7 o R AW 418
Haitong has received compensation in the past 12 months for products or services other than investment banking from 000728.CH.

HER X (K202 %7 f 1A F4H4T) : 447 Rating Distribution
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Z\MQ%’Z}L&#E& A Zf:\ -TOPIX, 5#: - KOSPI, \L:v‘ /% - TAIEX, fP)—i - Nifty100, %’ Most Recent Full Quarter Prior Full Quarter
_SPSOOI j\;f&ﬁﬁ;ﬁ_ EF *%é\}ﬁ -MSCI China. Underperform

Ratings Definitions (from 1 Jul 2020): 0-6%

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
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.

Underperform

Outperform
91.4%

Outperform
90.4%

BE 202565 30 AEEERRERTIREN)A

KFXF L3 BTART

(#%)
BARRREALEEE 91.4% 8.1% 0.6%
BERITEP* 3.1% 4.8% 0.0%

EAMPRAHERTRITE PR EHB IR,

TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,

P ARAE FINRA/NYSE 893 B0 AN, SA1T Fd g ABAE -2 4], FEEALAPROAERANRE.

RATHRAELEL (AE£2020%6A4308) :

FN, Ak 12184 ARBAA ARG E 1090 L, KEZLWT

P AR 1218 A ARSI AR R THAK, BEZ U To A48 FINRANYSE AR AN, &MaEPHEZIABTZ £,
2, AR ARSI EEREKRE 1090 L, KEZLWT

B ZAORH: 0K -TOPIX, $5 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 4557 % ¥ Bl A 1% - 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.
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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.

HRBFEFAAL: HABRAAIE, RRRAERRE, FEARS PREGEALRERNREETHE, RALTTROBELE IR BN TAHL SR H 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.

BEAR A REE: BARRTRALPBARKAAHNTE A REFE LR, S84 (600837.CH) , SABRTLENENG, LATERAATE A ROFALRE, 2
%, GAEREASETEATRGFRZL, HAGEEREELERNTE ARFRTRANTR,

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.

HEERER 100 A K (Q100) 453k: HABR Q00 HHA-NLHE 100 LHBTERRENERTE ARSI %, SEREFAAIATREGF LA, FEETHTIER A
RAKA TR AL, BAERESH Q00 AN L LY,

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 (FIN-ESG) BABBAFFRER: AR DU (INESG) HABZA, #4LFmlALLAREASN:

B—% A (FIN-ESG) # A BRATHERFHEARTEAS ATHAARAT") EAFAEREHAFELEERR, AN LN ERER T EETEETRIE, 33
MRS R AE, FRHAET MR, LREEAETMRIAIE, SERRTRELREBORE, KNI RHETMA I RS B KSEL
REIEHEREROETLERAEREK R TS

F4 BRATHKE L IREHEREUBAAAZ P, WA RAKEN EARSE A FERERAE L A 4B 200 . ARBHEAER RN R LRAERMAA AR NS A aH
B, RAMERL A HERT 4, BITHAEAREARBHEANER—RAATRALEAWIE, BEFTHN, KB (WM 5LGHES) IRAZEAN, FEHL
BRIRMER BB RRH TN,

oA ARBMRBANDIE, ANARERGEARA . KBANAFABBHTHER, EAMARMEREE RAE TR LERATHEAEAM B, TESRHELTH
HoOBH. RiE LH, BRBE, A%, MDA %5, Tk, KT B BRE. AR, A, S BARAEE, BH BRREAENE, FUNARARRIARE T
RAAEH, BB PAEREOEETE BRAKETE,

FO% pALTANALE, RERASFSEANLRDRAR G (RLRRER P ZADN) (RRRAR PR (BE) i) (LRARARR) %) A4RH, NELk
BRHYRIIT; FRRTFRELRDRYR ALY RATR -5, WAKLTERAZ AR,

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.

sE3A LR

FRREAGTRRE: ARSHEFEREARAA RN (HTISGL") AT M AN EBBRALARAD (HTIRY) RIT, HAIRBBFBLARME AN (F571%) &
HEAESAEED GUEAREEL) HHREHR, ﬁﬂmﬁi&Hmm% M/ 2] Haitong International (Japan) K. MHMW)%WMTﬁw,MWKmmH$£$M%ﬁﬁ
ERHETHF,

FREERNARAE: AREOAZEAL). HEPRITRIEAPAT AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
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17, BAERMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L8] (4AfH [HARKHA | ) WA EHRE. HISIPL T 2016 5 12 A 22 A4

FRAGBEREAERNARAE (HTISG") 8h—34,

AR RRENNETEFALEAL RSN, 2FTHEAEREARDARN )R AGARREALANERAR AL RFTHILA,

RIHAESE A ELRARRRATEAR, 2 HTRL, HTISCL AMTARE THREREARAARAZ (HTISE") SRR LR, TN EHM T U FRE T4
/

FEMBBAHEAZEONFRRTRAENREN, ALLAEFER, KLHTRAMEATRAERITEE, LRATASARTEARL DOy DAZHN, WIETR

THRANEE AT SR, TEORAAR—RRABRNER, LB RS), BT ERMEIAN, AFLTRRRHTRY, RRAREAHAGETH, BT HARE

KLBPHENAEANBE G RH, PHRAAERIEAIOM SRR, o BHM 5 RNAREGE, BRELRAATMFEERORATEY A THRE, Sl 2, 2k

T ENELRE, AREETZAREIAENAFTEATE, T TERARLHANRNMARE AET AR NENRE, HISC RLEE . £RAREASLATARETF

o

A AL A ERETHEONATRI, HTISC AAMAKFKA ], AATEAR, EFMER, HTRAHEALFARKIHHENEIHERRIT LSRR K EAEE AR R E,

HTISG MAE R, X5 RALRELALITE HIISG WAAZ P AN REERIAEELHRN O LB AT AEAELRT S F%. HTISC THE HALHHAENRERR

—BMBRTRR AHTRL A L SR ARR LGOI BATRAZERh AR, THIENR,

#7748 B 17 R 36 www.equities htisec.com , &1 £ 574 % %8 B A HE5 i A 50 R X ZHABAI BEHH N BT Lo

FERMMIFRER L AAF AR LINGETBFP A AL FINRA # T2 MALREME ST, FEATEEFINRAA R SAAF L BRI RTHE, AFEARAT

ERX R 2001 £AN 2 R4,

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 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 ARl e

GETLAAAL, BUETH DI RRE AL AR TP BN ETEARFETR YOI BANEREZ LR R IR N ETETRAEAR .

ARBREOELER: HAERIERRMNA R (HTISCL) A T2 KA R RE, HTISCL RASBARERS 1 £2AFED (KFEARD) HHINE, T RS H THRK
GEARBEAN) (RBEWE 571 %) XTRASO") FREHEAMF, EALHAMED, AFTRERREL SFO RN ELETA", AFLREAZLIEAR
ARELERERANFE, BRRMARE AT LRE VAN E BB BT R, AFLREWRBARTRRET 2 LR HRGETELHRE HISCLAEAR,
FEERANELEA: KFLRE D HTIRL, HSIPL & HTIUKK %95 HTIRL, HSIPL, HTUKK ARAEATIE HTISG £ BBEE NS, HALEREN, BARTEEXTHERE A A
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EOMARBZBAZHAR, KATRERBARE 193 £ 2 BIEAR D E" S 1506 FARMBLEMS [ FE 2 EMMEFE | (“Major U.S. Institutional Investor”) Ao [ 4L
F&] ("US. Institutional Investors”) «» fmEBEAMBTE P KA XREH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7 HKIAFRRENER
Bk, FIRBAFRRERBOE A TEMIEAIMALBRIAE SRS, AMAT HTIUSA, HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, €3 (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% %7, 4# Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% Rio HTIUSA R % %% 5
ARLRE, LRRATEP ORGP AETHAT, RAAFLRENETERRT A, FEABEMWFAERE, LRFEL HIPL, HTIRL & HTUKK E##HEEiER A4
REBIANT fo AFLRE P HIAL HOIPL, HTIRL & HTUKK 247)F %4 2 M AL & FINRA 805F R4 4, B THRRE FINRA % 2241 AR5 B RN AN A, AFER
AP HIRIR P BANR DIEAFRA, BEARERLS P HROETELZBEAIMXELBIE (045 ADR) THALE—ZAG, FEBRTHEATRIAEM, AFTEB LAY
AR ARFLRERAAMREBIANEATRARS, SEATRALFARLRANFEAREZEENEINANET 2L, AFTRE T AELMI AT FtHao 4T
EARBEXERIANAFIMBNNMET TR AW, TRNEFEARMRERIENMAZKAZLLBA A BF0, EERBANHARNRFERE:

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

New York, NY 10173

KAALIE: (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, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEAPBOESLER: APEARLAE (TAPE", AARLANRE, TOEEBENTEE, ENRATERFEE) RARGE RGP EFEEARKEZMFGA
RATER G FARBRREEIA, AT HEAATHR ETERELS, 2859, RAUHATEATHAMKIERAGALERE RN, LRREEEAT R L0HE
AR, ARETEKRAAORERFTLH, ETEARORANRGLER AR E KA P OEMEARETEERE. BRALHOARAE T LARFBRAR .
WEXBEANALER: AETHRTAEHAHTERBEN LS e KRG I EEEE NS EEAN LY IAMIERN L ARF, AMHPARIEAERE KWEME2ARE
B AHRBAED LA R e KIER KSR AL B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh5:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ B HH% % | (“International Dealer Exemption” ) 89X 5, T X%
B, RABFRREE, ZXbGRBIAL, Ee K, GEHHAETEATATERBENETEANBIRAAD, RTEER, JHANFAT, EROETERAERAR
EMAEENMARFERNET T ARETEHA, LPAANELIMRIEAGRE, ETERRANF AP BEE, BKEZEHAN, AP KORBAGEEAAET
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , &4 ££ERHAT National
Instrument 31-103 % 1.1 F AL & [#THEH | (“Permitted Investor”) o

HRBEEHELER: AHF LA Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fimsf 424, HTISSPL A4 (M 4B &) 2001 (“FAA") © X WB2M 5
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REL, T (a) REXTIER, FRRTARGEY, LRI ERAARAIMTERSHHZR (b) KTRMRAKIER, RHFIT £ ARAIMT AR S DT LT AA TR

5o AFLRENRELHA GEARHMTE) 2000 # 4A FATARORMETH . HTRAFLRERF LW X EZAXNEMFAE, KAARREGRBALELINTELE
HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

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

#.1%: (65) 6713 0473

BARR AN TLFA: AARREOBBEREAARNANAA, BAPALRERTFENLRMSREDIEMERMA (BB R ALBMARZHE (“FEL) ) F 61
(1) 4, %1711 (1) A8RERBEER) S

FEARARAENEER: AREDAFLTHF Haitong International Securities Company Limited #i X%, AREREMARTRELRAFELEF KA, BHEAFIHARE
RROBTAARBHREELEP . RARTRRAMAXRT LR E P R3KH KR4, Haitong International Securities Company Limited #94* £ LI 894 K A £ 3 2 TH

BERFRALPRAGERCRTRALITN 05%. HARBALALREATHRANC2AL P XALCET TRAT,

BAAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA LEAARTERE (ATRAASIC) 23 (RRRLENE) LHF 2016/396 FATARRALY) RAARL, AFATLGTHAE 2000 5 (0 3%) ERXAZARKE P

RELBRAHEIRRE AR XA LLBMASHTHEL, ASIC AT ATEATRAER: www.legislation.gov.au, %8 BRREGLBRFTIBEFEIANLHEH, %
SHEEERKATAERNGEEEEER,

HEBEEZNELER: ARSORFEAR ), BT RIEAMTA L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, BRI R KA 2 BSE Limited (“BSE”) 4o National Stock Exchange of India Limited (“NSE”) (44RA [ AR S5 | ) #Fidis.

H bt % 4F: Haitong Securities India Private Limited

SEBI A % 247 2 A 5 : INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

75249122 43156800 5 £:+91 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“HiEE, SEBI AT 4k AtAe NISM S0IGEH R ARIE B A R R A B A RRAETRIRRIE,

AR LREAHARR, A2BARRGHERERFFALHAFRY L.
FRAHTA : B B IRER R A IR 8] 2019 0 R EFTA AL

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

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

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

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

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

7 BB E PR
HAITONG



12

11

10

=l o e  pa

Guoyuan Securities - 000728 CH

M I\
J.H | h‘l A L [ Y
1| e M

L - | | B

Mow2021 Mar-2022 Aug-2022 Dec2022 Maw2023 Sep-2023 Feb-2024  lun-2024

. &6 5ep 2021 OUTPERFORM at B.03 target 11.70.
.30 Mar 2022 OUTPERFORM at £.85 target 9.28.
.27 Apr 2022 OUTPERFORM at 6.25 target 8.45.
.24 Aug 2022 OUTPERFORM at 8.00 target 8.47.
.29 Mar 2023 OUTPERFORM at 6.79 target 8.67.
.24 Aug 2023 OUTPERFORM at 7.08 target 8.66.
.27 Mar 2024 OUTPERFORM at 6.44 target 8.32.
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