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POS
PE
EPS PE
2022 2023E 2024E 2022 2023E 2024E

000997.5Z 18.38 189.7 -0.38 1.10 1.39 -48.8 16.7 13.2
300773.5Z 17.47 139.8 -1.84 1.17 1.46 -9.5 14.9 12.0
002152.5Z 12.11 300.7 0.33 0.40 0.46 36.7 30.3 26.4
300531.5Z 14.40 47.3 0.47 0.59 0.73 30.6 24.5 19.8
2.3 21.6 17.8

300130.5Z 22.41 121.1 0.08 1.39 1.83 270.4 16.1 12.2

Wind HTI
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2022 2023E 2024E 2025E

3059.16 3670.99 4331.77 5068.17

% 28.97 20.00 18.00 17.00
% 18.44 25.00 26.00 27.00
981.70 1472.55 2061.58 2680.05

% 9.42 50.00 40.00 30.00
% 38.97 43.00 44.00 45.00
94.19 103.61 111.89 117.49

% -20.97 10.00 8.00 5.00
% 41.44 41.00 40.50 40.00
64.67 67.90 71.29 74.86

% -17.46 5.00 5.00 5.00
% 34.56 34.00 33.00 32.00
70.81 84.97 97.71 110.41

% 87.99 20.00 15.00 13.00
% 99.68 99.00 99.00 99.00
46.02 50.62 55.68 61.25

% -57.14 10.00 10.00 10.00
% 26.25 25.00 24.00 23.00
4316.54 5450.64 6729.93 8112.23

% 19.51 26.27 23.47 20.54
% 25.27 31.43 32.87 34.13

Wind HTI
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2022 2023E 2024E 2025E 2022 2023E 2024E 2025E
4317 5451 6730 8112
0.08 1.39 1.83 2.40 3226 3737 4518 5343
5.54 6.42 8.25 10.64 % 25.3% 31.4% 32.9% 34.1%
0.50 0.57 3.51 1.23 12 15 18 22
0.23 0.00 0.00 0.00 % 0.3% 0.3% 0.3% 0.3%
285 297 377 462
P/E 270.44 16.10 12.24 9.36 % 6.6% 5.5% 5.6% 5.7%
P/B 4.04 3.49 2.72 211 235 273 357 422
P/S 2.62 2.22 1.80 1.49 % 5.4% 5.0% 5.3% 5.2%
EV/EBITDA 9.79 9.87 6.32 4.62 EBIT 355 984 1266 1626
% 1.0% 0.0% 0.0% 0.0% -38 0 0 0
% % -0.9% 0.0% 0.0% 0.0%
25.3% 31.4% 32.9% 34.1% -136 -100 -100 -100
1.0% 13.8% 14.7% 16.0% -20 -11 -15 -24
1.6% 21.7% 22.2% 22.5% 276 873 1151 1502
1.2% 15.9% 16.8% 17.3%
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APPENDIX

(HTIRL) Haitong Securities India Private Limited (HSIPL)  Haitong International Japan K.K. (HTNKK)
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100A Q100 0100 100 A A
0100

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Inclex 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.

FIN-ESG FIN-ESG
FIN-ESG * b

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
f
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HTISG HTISG HTISG
HTIRL

Www.equities.htisec.com
FINRA FINRA
2241
IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), awholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL”) and a licensed corporation to carry on Type 4 requlated 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 hy 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 he 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
forany 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. HTI 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.

(“HTISCL") HTISCL 1
571 “SFO” SFO “ !
HTISCL
HTIRL HSIPL  HTIKK HTIRL  HSIPL  HTIKK HTISG
1934 * " 15a-6 “Major U.S. Institutional Investor”
"U.S. Institutional Investors” Haitong International Securities (USA) Inc.  “HTI USA”
HTIUSA HTIUSA 340 Madison Avenue, 12th Floor, New York, NY 10173 212
351-6050  HTIUSA U.S. Securities and Exchange Commission  “SEC” Financial Industry Regulatory Authority, Inc.  “FINRA” HTIUSA
HSIPL HTIRL  HTIKK
HSIPL HTIRL  HTIKK FINRA FINRA 2241
ADR

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor
New York, NY 10173
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(212) 351 6050
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 requlated 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 HTIKK. 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 HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities o 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 Avenug, 12" Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

Haitong International Securities (USA) Inc.  “HTI USA”
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Securities and Exchange Board of India “SEBI” Haitong Securities India Private Limited “HTSIPL”
BSELimited “BSE”  National Stock Exchange of India Limited  “NSE”

: Haitong Securities India Private Limited

SEBI :INH000002590

: 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

1912243156800  :+0122 24216327

Prasanna Chandwaskar :+91 22 43156803, : prasanna.chandwaskar @htisec.com

“ SEBI NISM B

2019

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
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Stack Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering liste
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