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Combine Content Development and Technology, Enhance Production Capacity and Strengthen Advantages as a Leading Company
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BAFRAMBEEL . RMFH: 1) ks 23-25 FLERHAZERIILE A
65%. 15%F= 12%, 4|4 450 /27T, 517.5 12TF 579.6 12T, ABIXAT LIRS o
F A 10%. 10.1%F= 10.2%, N AE W% EZ 54554 495 107L. 569.8 10LA= 638.7
e, BAMEIL 2325 8 =K Z 5 L4554 80%. 75%F 70%; »Aa) ©#2 5%
& B EHRE SR A 23%. 25%F 30%, M|ovE] 23-25 FRBZEKRAGA A 164
7. 21.4 AL7TF= 26.8 1270, 2) wALE L4 RAVFUIT (RIEF V) « (I
I8N A B 2023 S5 ZIVEAFIN, TR 23-25 Fo &) wALB KR 38 ik 4 5 A
40000%F= 5%F2 5%. 3) HALZLE b S KT 23-25 FR eI 55 4
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A1 BANKAE) HFRAEE L SUPARHT (FL)
2022 2023E 2024E 2025E
LR T 59310.73 163944.00 213662.81 268262.06
YOY (%) -35.1% 79.3% 30.3% 25.6%
o ALE Ak 5 35.90 14395.90 15115.70 15871.48
YOY (%) -99.7% 40000.0% 5.0% 5.0%
LAZRL S 16144.31 18565.96 21350.85 24553.48
YOY (%) 10.2% 15.0% 15.0% 15.0%
BBk 75490.93 196905.86 250129.36 308687.02
YOY (%) -35.3% 160.8% 27.0% 23.4%
Fo#HRR: wind, HTI
% 2 B8 AL E LS5 EAHEFT (%)
2022 2023E 2024E 2025E
%k 4 13.1% 40.0% 45.0% 45.0%
o, AL B Ak 4 97.1% 35.0% 35.0% 35.0%
LA S 40.9% 50.0% 50.0% 50.0%
FH kIR wind, HTI
A& 3 T oo 8) E{E £ -PE f54E
B A Ak Al JaEAA)E (fLL) PE (42)
(fen) 2023E 2024E 2022 2023E 2024E
603103.SH A JE AN, 102 -3.17 2.96 3.76 -32 34 27
300133.52 HLEHN 130 4,03 5.27 6.46 32 25 20
300413.5Z ERAH 534 18.25 23.46 27.86 29 23 19
600977.SH P E Y 259 -2.15 9.23 11.35 -120 28 23
#1h 27 22
FAHRR: wind (2023 % 05 A 25 B AN ) , EAFRKA wind —F T, HTI
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%k 4 THo 8] #1854 -PB /&1

i " A BPS (L/AX) PB (43)
merm  Adus AN
(7T/PE) 2022 2023E 2024E 2022 2023E 2024E
603103.SH A JE R 16.07 1.85 2.33 2.97 8.68 6.90 5.41
300133.52 X YN 6.85 3.61 3.90 4.22 1.90 1.75 1.62
300413.52 =R A 28.55 10.08 11.15 12.60 2.83 2.56 2.27
600977.SH W+ E W 13.87 5.79 6.26 6.77 2.39 2.22 2.05
¥Mh 3.36 2.84

FAR R
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EX 309 EEr s 2022 2023E 2024E 2025 Fl#EE (BHA) 2022 2023E 2024E 2025E
BT (L) Bk BN 755 1969 2501 3087
BRI R -0.24 0.25 0.36 045  FLAK 611 1170 1380 1701
PR 2.82 3.08 3.46 393 EAE% 19.1% 40.6% 44.8% 44.9%
BREZTNAER 0.00 0.24 0.22 027  BLHE AU Ao 2 2 3 3
B A 0.00 0.00 0.00 0.00 ELHLEEY 0.2% 0.1% 0.1% 0.1%
WERRE (45) Bk 3 A 6 8 10 12
P/E n.m. 36.40 25.28 2022 EBLERAE% 0.8% 0.4% 0.4% 0.4%
P/B 2.90 2.65 2.36 208 HEEA 93 98 125 154
P/S 31.75 12.17 9.58 776 EREEHE% 12.3% 5.0% 5.0% 5.0%
EV/EBITDA -672.71 26.53 17.90 13.62  EBIT -60 798 1139 1424
BB H% 0.0% 0.0% 0.0% 0.0% M%%A 25 -44 -60 -79
BAVEEH 1847 (%) W 4% R £ % -3.3% -2.2% -2.4% -2.5%
ESRAES 19.1% 40.6% 44.8% 44.9%  FFBMAFK -719 -50 -50 -50
)8 % -94.4% 37.6% 42.2% 42.8%  HAIKE -67 138 175 216
RN EE -8.6% 8.2% 10.4% 11.5%  EAE -728 842 1199 1502
FEERE 7.9% 7.4% 9.4% 10.4%  EAsMIK 3 0 0 0
HREIRE 0.7% 7.7% 9.8% 10.8%  FIEEH| 725 842 1199 1502
BAFK (%) EBITDA 35 802 1143 1428
Bk NI K & -35.3% 160.8% 27.0% 23.4%  FRARHL -1 101 144 180
EBIT 3%k % -114.9% 1434.7% 42.7% 25.0% A AFTIFHESR 0.1% 12.0% 12.0% 12.0%
)R g K % -128.7% 203.9% 42.5% 253%  VHRAMA -11 0 0 0
AR £ A 4847 V2 BB 5) PR A % A0 78 -713 741 1055 1322
Sl K 8.9% 9.4% 9.1% 8.9%
ikl oE:S 5.68 5.90 6.76 7.53
#EFHE 3.60 4.43 5.18 581 H{EAKA (FHA) 2022 2023E 2024E 2025E
NA b E 3.01 3.56 421 478  HHEE 1949 2781 3607 4610
ZEBHRBAT LB BRI 2 199 412 528 657
JL MR B 4% R AL 96.15 80.00 80.00 80.00 A1 1192 962 1134 1398
BB R 712.55 300.00 300.00 300.00 HAEAHE T 341 451 519 607
BRTRER 0.08 0.20 0.22 024 AT FA 3681 4606 5789 7272
TR % 33.41 93.79 129.51 175.85 KA S 3843 3843 3843 3843
) & % = 23 21 19 18
IR 0 0 0 0
IR = 1 1 1 0
AEARER (BHL) 2022 2023E 2024E 2025 AEAFH K S A 5387 5385 5383 5381
A -713 741 1055 1322 FFEEH 9068 9991 11172 12653
v HRERB A -11 0 0 0 MR 0 0 0 0
ERAE LR 766 74 74 75 AT EIEREATIRK 152 256 302 373
ELBIRA 55 -134 -172 213 Tk 3 2 5 9
TEREL -104 20 -301 392 HERIHAMK 493 522 549 583
BEEHAER -7 701 657 792 A GitkAt 648 780 856 965
Vs -3 2 -2 2 ki 12 12 12 12
Fid 1519 0 0 0 Hek#af 143 143 143 143
H 46 138 175 216 AR fithAt 155 155 155 155
BREFHALR 1562 136 173 214 FifpEit 804 936 1012 1121
TR K 32 0 0 (- & N 2934 2934 2934 2934
JEAEF 0 0 0 0 VB THNG A ARE 8258 9049 10154 11526
H A 752 -4 -4 4 VEIRERGE 6 6 6 5
BEEHALR -720 -4 -4 -4 FAERFRTA RS A 9068 9991 11172 12653
AEHRE 839 833 826 1002

HiE: (1) APt A AR BN B A 05 A 25 B; (2) A E&ERHAMEA
ForbkiR: A8 4R (2022), HTI

12 Jun 2023

EIRR
ONG

BB
HAIT



K& AE4 (300251 CH) BEHTAT

APPENDIX 1
Summary

e Enlight Media’s financial results declined in 2022 due to influence of pandemic. In 2022, affected by Covid-19, the
company’s total revenue decreased by 35% YoY to Rmb755mn, the net profit fell by 129% YoY to Rmb-713mn.

e The company’s profits demonstrated high growth in 23Q1. In 23Q1, the company’s revenue was Rmb413mn, down 6.4%
YoY, and the net profit rose by 63% YoY to Rmb122mn.

e In 2023, Enlight Media is expected to fully combine content and technology, enhance production capacity and continue
to strengthen its advantages as a leading company. We believe that the company’s production capacity of animation films
is expected to gradually unleashed in the future by internally deploying exploration practice of Al technologies and
seeking ways to combine with content creation.

e We expect the company’s fully diluted EPS in 2023-2025 to be Rmb0.25 (down 31%), 0.36 (down 22%) and 0.45 (newly
introduced), respectively. In the PE valuation method, by referring to comparable companies’ 27x PE valuation in 2023,
we valuate the company with 35x PE in 2023, and the corresponding target price is Rmb8.75; in the PB valuation method,
we expect the company’s fully diluted BPS in 2023-2025 to be Rmb3.08 (down 21%), 3.46 (down 21%), and 3.93 (newly
introduced) per share, respectively, by referring to comparable companies’ average PB multiple of 3.36x in 2023, we
valuate the company with 4.0x PB in 2023, and the corresponding target price is Rmb12.32. To be prudent, we combine
these two valuation methods above (PE and PB) and take the average of their results, and think that the company’s target
price is Rmb10.54 (down 9%). We maintain the OUTPERFORM rating.

e  Risks: Slower-than-expected progress of the company’s film and TV drama projects.
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TRELHE

AR REEER G, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas
3 (HTISCL)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

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:

A, AZE, ERRE (1) AFRRETHRUEHARRT AN ARL T RANETRIA B4R R EFTADAMAE, FE (i) KGRI T RAETHRNHARLRE T X
B LREBIIE AERAEA R, RARRETAT0 B AN MIER, S0 (LHKNNOEE) ELPHREAEAMEAL, AFENTE (RO4E000) $R2EKH
RIRELAEH 3T ARG R IREFTT6 B A7) #9384, 1, Yuncong Mao, 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 I (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, Xaoyue Hu, AMMRGE (1) ABFARE TR UEARR T KN ARL T RAGETIAA BARNG X LT AL, FA (i) KGR RAEH2 5 RFTRE
PRBG LRI A LRI EA K, KRS TR B A MIEA, &0 (QHANNEE) AL THRBREAMSAE. APANRE (RLEERR0) $RAE
AERRELA BN 3IMNTAE B ARG ARIRE A48 B 4708 49384, |, Xiaoyue Hu, 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.

FAFERE Conflict of Interest Disclosures

B E AL LRI TM%“\WW?M‘#/%#NM THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T HANAESEEL, %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).

300251.CH & 300133.CH B AT Rid & LA AAREENEP . BEOEP REFRTRTLEHEIIX LIRS
300251.CH and 300133.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

AL E0 12N F A 300133.CH RBRETRATIRA I P i JUIRF- 0941,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 300133.CH.

6 @ S ImER
HAITONG



RAEX (K200 57 f 1 B F#947)

BAEG OATHANT) RAAS AL LR ARTAREANELNL
A RTRT. FRABTAF, KR4 LF@IE HT AL, FEHT
REPHTAEN TG L, BAL AR LR ERARR, LT
AT, MG RRFRTAREEARTEN, AEANELRENARL
ATEAIL (P ERAGARHE) ARLLEE,

LR EFAL

RFRF, AR 12-18 MRS AR EOKRE 10%0 £, KEZ
’F

TR, KK 1218 MATRMET REERTAFR, RERAPT. RE
FINRA/NYSE 93 AR R AN, BATAH P MU NEA X —£71.,

BIAW, AR 1218 MRt KRR EkIRA 10000 L, KER L
‘F

AW ZAERE: A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
Bl - SP500; A AT F B4 IR - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

AZ 203430 3 ARERFREFLALANA

RFXF il

(##)

BREGREALEEL 89.6% 9.2%
BRRITEP* 5.2% 6.4%

CERAMERER BRTATEP T BT Rk,

4L Rating Distribution
Maost Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.2%  Neutral 1.5%

Qutperform
89.6%

Outperform
89.4%

BTX¥

1.2%
9.5%

EEPAEHEN, PUATEIAEANETRTAT, FHhALEXTIEA.
RAHIE FINRA/NYSE 693 R AL AN, RNA B PHRBIABAE—£5], FE2EA LA ROAERANRE.

WAHIERALEN (A22020%6A308) :
EN, A% 12-18 4N A AT A AORIEE 10%A |, KR T

P, AK 12-18 M A ATEAR R ER R TAAK, BEZ AT, AR4%E FINRANYSE 85 ANA AN, EMas P AN R %7,

£, Ak 118/ A RIS ECRRE 10904 £, KA T
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ik 2 AR5 B K-TOPIX, 2 - KOSPI, 4 - TAIEX, 6 /& - Nifty100; £ 487 + B #A K - MSCI China

Haitong International Equity Research Ratings Distribution, as of Mar 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.2%
IB clients* 5.2% 6.4% 9.5%

*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.

WAEFIREME: RAEFRAATE. BAREERS, FERL TRESEFLABESREZHAHL, REATTROBAZIRE EUNME, ERHEL IEDNEFEH
THIAKERA, 24 B HFNEI W@i\@ﬁﬁi M@% EIER.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEER A REE: BARGFTRARPBARKEENTE A REFEAIPA, BEIEAR (600837.CH) , BARGT LENENG, LATTRARTE A ROALRE. 12
R, EEERER B EBIEARRGRALZL, PoLEEE RS BEIEANTE A KPRT A TR,

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.

HEE LA 100A K (Q100) F8%: BAEF Q100 4R~ 04 100 L BLEAEANRATE ARNITZF S, ZERERALATRZHRsds, FEOTRLIER A
REAWNG TR LAHFL, BAEREEH QL00 HANMEE LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s hottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG 325 % P43 REHAERNGELERT (B2 RRT MSCIESG Research LLC A LB BN ( TESG 7! ) MARATEMRBERREA ( ) ESG A HR
PRIAEAETRE G RAM, EAkRR RN, FHARTAESETHFRE TR, OHTHERALMET B OeE R, WkgﬂﬁﬁﬁTﬂﬁﬁﬂ RgorfE
MHXLHATHES, FABAGETLRIL, PRIBKNABRARTY. WO, BERAREREA THE MR L ETMHIEA, AMHUEREE LA, PROKRELT
%ﬁm%#%,56ﬁﬁxﬁﬁ5%k&ﬁﬁ%ﬁ%%&ﬁ%mkkﬁ%ﬂim&ﬂ%& ARAETAE, BE H5%, BNk BFRREMLARATRE (0kfRf%) &2
ETiE,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

E&X$ FIN-ESG) SiEB AT 7 AAR: A LR (FIN-ESG) HABLAT, 4 LHmilit AERAREAEY:

B A (INESG) 4B 4 1 BRTHARFARARTIEND (MTRAARLD") AFARRBHMELFERR, AXEE RN ERRRTERTMEARIE, 24
%ﬁ% LRIBAE, FRMASEMMASIBETEN, LRBEAETIAIIENE . BEABARELRS DHRE, KN TAEIAIIARA A BRAKSHEL
R RERNET LERNBRE A,

F b DR RBRE R ERERIIANA R P, BHARASSER BARE 4 RIS AR LHI, AR AN SRR R DRAR LA AR AR A 1)
B, BRARERLEBRHELT LN, BT ELE LS ARBHAAN T —KEA RAL 0B, W#%wm% AR (M FLGREF) RRALERL, SE0L
SRARMEH BB RRGTN.

5%

Ko AL BE L% BRBE. K. K. 5. Tk A4 B RN RE. AR S BARSEE. BH. ARBEREE, FNERSLRRLRA Z G
ﬁﬁk%,mmﬁ%@ﬂﬁ%%ﬁﬁ&,ﬁﬁza@\
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Fuk ALK ABAAR, ALRRETEANGLRIRAZ (B CLRREA P AN CLRRAP RS (AIME) i) (RRMBAKR) ) AH7H, Nikie
PR ARIMIT; AT F RS LRIRARA LS RAT-5E, WAALTERAZAR.

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm s 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.

TEARAU:

FREERANRLRE: AR BREMEAZAA RG] (“HTISGL") 692 TR B BERRATA R (HTRL) K47, A RREFBEARANEN (F571%) #
AEARINTED (REARBENL) BMERD, FALREE HTISGL #9424 # B8 Haitong International (Japan) KK, (“HTUKK") 8980 FA 4T, HTUKK At A AX Al 44 %
EAEFBP,

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) L7/ (4%4RA TWERX AT ) HFFRARE, HTSIPL T 2016 % 12 A 22 A4KH
FAAERBFREAEAATRAZ (HTISG") #—H2.

FRRAREHNERE A LA LRI, BAThiEEBFREARDA RN R/ZAERE MEAZANLURT ELA EEERLA.

ALBH ARG EAILE AR ATERR, 12 HTIRL HTISCL AAEMT M5 TR B FREARAARAZ ("HTISG") 8RR A LEAN, THEA LA RBETATRETE
FRARSRIE, AXHFYHAAEABEARE A, wH IR, BAA Al AXBRBALRA, SHPRAGETNEZLRZOHAFEEBRFLENAE, A/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMIEATRRRTRE, PRI SURITA KB KBS DR, WILE LA
TRAMRG FARAYA, SEORAFF—AREBROLR, FERER), QBUTARITALRY, AFAEXRTHY, BRARESHAOLTH, ELRARE
AXHTHEBGFEAGES R4, DAL BAEAFAMSHN, PENHFRAF NS G, BRESA QT FELERGELT LR THRE Rk, 2, 2ih
A B LRE, HARTZAREAAERRTELTE. o TRARLSHAN MR AT LERABEGRE, HISC REEF. R ARBAM LSRRI T
f£,

WA A ZRE TN PITIRRI, HTISG RAMBRIRAG ., GREEAR. $3RER, HTREMED LFARRKM AN HTEAINTERHR REIBOURRATE L.
HTISG A4 E R, RO R $ LAY TR HIISG WAL E P Foid 3] REEH AL AR E AR 0 KA B BT AP ELAXH RSB, HTISG THE 5ALAA R ENAZ LR
—HABTRR. RHTRUEA XS RARAIGREAT REZF R kA, BRAER,

317 e R 35 wwwequities.htisec.com , &1 £ 54 £ 48 B ARG £ A2 4 Rk 2 ARPRRERNASEL.

FEARMAFBESE & AL E A LIA G REE R AE INRA ATEMSA BT, FERZED FANRAK XS ARAL B fpad irhd, MEaRAT
AR ANF 201 FAN LA,

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. (“HTIKK”), 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
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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. 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.

PR E 4o

RETLAAAL, FUENH LIRS ZLRARAL P B ETIEARATET L HRFAN LR LA AR RIRRE AR EFHEAR.

ARERANBLER: HEEREARNE RN (HTISCL) A T AR EAERE, HTSCL ZAERBAREARS 1 RLATED (NBRARS) HHMRAG . FHTREFTHAK
(EARIRAG) (A&EH% 571 F) (ATHARSFO) FIREHEARE, EARAIMNEA, AERRERRES SFO FIRAHELETA", ARLRERZTIEAR
PREFREERANGE, ERLRBEARLRE PHANE LBERTRE. AFLZREGUEARFRLRE P FARELMXNEME LKA HTSCLAEAR.
LRERANELER: KHFLRLE HTRL, HOIPL & HTIKK %5, HTIRL, HSIPL, HTUKK MARMEMTIE HTISG £ BB EAE), HALLZEEM, BUALEE£THLREHE A5
RMMARBRLIBMEHAR, ARTRERBARE 1934 FEBIEARD S 1506 TR MDA EMG 1 LB ZEAHZTE 1 (“Major U.S. Institutional Investor” ) Ao T AL
F& 1 ("US. Institutional Investors” ) . ) £ BAME A2 AR RAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stREHARA T, ETRIARL RS EE
BRE, HORBAHLRE RN EARTEMIEASIMELRILEEH LS, REEIT HTIUSA, HTIUSA 1 F 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) 241447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9&. HTIUSA R fir#% 3
AHLRE, LRATLT AN, EETHAT, KAARLIRENETEDRATA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATE 224540
FABIENGTY . AFRRE DT BN HOIPL, HTIRL K HTUKK 247 R 2 MR L& FINRA BB R4, BSLTHARL FINRA 2241 22 M5 B A MR, AFER
TRk P B X G ASIRE, HAAFRRE Pt LE AR AL BRI (04 AR) TRAL—ZAL, FERXAHEATRIA LN, IR%L0HNY
HR, AREEREASMALRILGGATRARS, SENTRRAZFHRLROFENRE ZERNARAEOREZR, AFTRE FAETMMI LT P 4ER
EARMAARIENATRMANMEZ LR R0, TRNAFEAIMALBRIENMAIMN L EBRA G0, ERRGANIANHERE:

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

New York, NY 10173

BAABE: (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 s 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
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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 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

PEARERENELER: ATEARERE (THTE", #ARSINAET, FOEABRATHE, BNHAGFRRREE) RAREER G T EREEARIIZHANA
RATRAEMA. FARBRKEEEL, AMHTOELFTHRETBNELS, 25F3)". AXLHET B RHREREANAELE NG, LB AR AL

AR, EREYBEAIAHRESATLH, BTEAKA RAHRELERAERMEAMH T ETEAREAETERA, BRALHOARABT LARIE,

WEXERANESER: AEMEAT RS TERERA RSP E RN R ER A L EEANZATANNEANZ AR, AP IREAERE KO ETEARE

BITAYRREDB L AR AT KIEART IR B B 413742 T & Haitong International Securities (USA) Inc. (“HTIUSA") FWAEk, /8 & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BiRXHH% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%

A, RIFFLE, 2XBARMLESL, AR, BEMHEEAERATHRERBEAETEAGBIAR S, ATEER. TEIAMFAN, PEXGHTEAZT 24,

ENRERMARTF B IMETF KRB EHH. L PHENELRTREANRE, TR E R Bk, ARSI, B M2 ROKEAYFRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ &) 1 #TTHFE 1 (“Permitted Investor”) .

Fmg R XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) 45 201311400G] F#r sk 424%, HTISSPL R 44 (MARF%) (%
110 %) (“FAN) RXHBEMSRE, T (a) REETiEA, EARTHAGEY, ROFTERSHRGIMTERAHNEN (b) KARMA RIER, RHFITERAAF

GIMTA RS HAREIMIA LIRS, AFLREMRELFS GEARESTE) (% 289 ) F 4A AATARANMEEE. FTRARLRERFEHRE LA X MER

Ay ARRREQIAALELITE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

431 65) 6536 1920

BARRZNELER: AFRRSDRRAFRIEAARAI AR, §ENALNERN T ENLBRSRETIEMARIN (B AALBINFRSE (“FE) ) % 61
(1) %, %1711 (1) A8#TRAR AR .

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited Fi & A, ARERAMARTMAZERNELEP LA, EARKREARSE

HANETAARBHAEE LR P, RARTERIAM AL TERNEP RIHRHARE. Haitong International Securities Company Limited #14" XAV 414 K 534 B2 8R4 7T 45

R AH LR T RENFRECEATRALHAL 05% ., FHREALEIREATRANCEBLY XL CET TRLS.

BRATHZFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 4 i
KALEAPEFER S OATRAASICY) A3 (RRALER) XHF 2016/396 ST EAKALY)KAARL, AFATLRTARE 2001 F (23 i%) ERKAZARLEP

RELBRSNEARFREHA AR LLBREATHER, ASIC HAMFEATEATHERR: www.legislation.govau. #3 8 FREGLBRETIEFELMALNEH, #

SHEEEARARIENNERAEEER.

WERTANBHER: ARZONFEAR Y. BFBITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WER AT 1 ) MRk,

B % At 4 4F: Haitong Securities India Private Limited

SEBI #4447 Jfi 2 A5 : INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

1,71 49122 43156800 5 £:491 22 24216327

AMAbFANFHEAA: Prasanna Chandwaskar; #.7%:+91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com

ki E, SEBIHKT A EM A2 NISM MINGEH RARIE T MY AR AR K E BT RRERIE,

WAV : BB E REAZDA RN 2019 5, REFARAL
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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”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“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 (Cap. 289). 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) 6536 1920

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: +91 22 43156800 Fax:+91 22 24216327

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

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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Sep-2020  Jan-2021  Jun-2021 02021 Mar2022  Jul-2022  Dec2022 Apr2023

1. 16 Sep 2020 OUTPERFORM at 16.1 target 16.35.
2. 30 Oct 2020 OUTPERFORM at 12.79 target 16.35.
3. 27 Apr 2021 OUTPERFORM at 12.22 target 14.47.
4, 24 Aug 2021 OUTPERFORM at 9.31 target 12.38.
5.3 May 2022 OUTPERFORM at 7.25 target 11.63.
B. 7 Sep 2022 OUTPERFORM at 9.08 target 11.63.

Source: Company data Bloomberg, HTI estimates
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