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B AR Rmbas1s | TFMOHSRAZ. BOR =T, BOKABER A KSR, EFH. HAE.
ROMBHEHEBAMESE, LA TEHAERAE. AAE. £/
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e AN | EERPAA, MEALANERHE. 1) B RLL S

RARRHE tom | 2022 A SHANETEE 216%, HBHA; BAERE

B & A (%) gy | 13.33GWh @@ Z M EE N FwW, L LFP &EEAN

11.89GWh #2 & B W T =, K& LFP ©ib & R 3E = 4884 2
YR SE, 2) fEAE 4 NE) R 2022 AR ARAE G Ak b AT P B
LFx, BReghih. FESE. Liid A F T RMEANRY
AAk, FEEAEEL AR IFARE, N 3) R OB BR SR AT T Y R TR AR
WA BRI TCBe ik fe AT 3 E K, B Ao 8] A hk Ak Sobik K

150
125 BRINEPITERRFRT RS, 1) BAEFS: 28 2 W4
100 KEPFENT bk E] 73.74%, RARAF#H., LABRAELE. T
75 . KR, 2) BINE P HRNREHZT, SEAHNNE
50 KT ZH ik 100GWh, 2019 HFIF 4 feAtiwiz R v, F 505
Tata. A& VinFast FF4444EF. 21 F 12 A, 5 2B L KA £ DR
@ Hﬂ.ﬁ Kook o4, Tt A 2023-2028 F e NG R B E FRKT
2 200GWh. 3) F&eALRI: 22 FRIVA +EHZ 74455 100GWh, 1
~ “‘I ——— umm o 3) FHEALR], B 2025 “F45 2 I 300GWh #9 /= A8 K94 B 47,
Apr-22 Aug-22 Dec-22
AR Factset Wb R RALE4E, BAZA, AHBEX. 1) TiE LFp st
K. 2020 )R, N8 R AEE G AR+TRARALIE AR G) LFP #hELd G E
i o b Ut 4RAeEE E A E] 210Wh/kg, 230Wh/kg 49 LFP &% F 2022 4R A B
bt (£50) 0.6% 1% paw | ES5, 260Wh/kg $9 R G AR T A RAEFR, 2) BT, A
8%t MSCI China 1.0% 0.7% aa% | AFEL: 2021 fF, 302Wh/kg 89 54k =0 0k ZAMANE F,
360Wh/kg 4 B & b it A4 £ IHkF 1E 5, 400Wh/kg 49-F
(Rmb mn) bec2in  Decart  Decast  ecose | AWILERIRF OHBAMR, 3) AWIHEKITM: ITM FLT K
ESTTON 10,356 23,261 41,648 oreo0 | TRRZWRRAMAETEE, KA JTM 89 210Wh/kg 89 LFP &5, A
(+/) 54% 125% 79% ag% | AARSEE AL 180Wh/kg, JTM F &K 4 F 2022 305 bk,
o Tl AREFER, BARARERI. A A A GRS
4@ 75 EPS 008 - o7 6o BARAZH RE , v’jﬁfr&\\ﬂ 23 FEBAZE B TE 2 ek, 2023
(Rmb) FERBRAL QAR A P AR 50%, KAIGIRB A FEH,
EXIES 18.6% 15.7% 18.8% 18.8%
M T 0.5% 1.7% 9.2% 122% | BRFRBEIRL, KM E 2022-2024 45 I WK 232.61/
TAE 363 166 27 18 | 416.48/616.99 127, FIAF| 3.11/19.01/28.53 1L, * i 2023-

2024 4 PE ) 27.18x. 18.11x, %-F/N3) 2023 4 45 4% PE, B A7+
¥ 48.15 7T, LT RT7IRA.

R, MRS 28] = Re B R AT,

AR AL & A8 B FRo-4l, 8 B R w38 B [RAF A PR 8], B B0 EALAA PR3], il B Rk R At feif 18 )
FRIEA SR B Hofe & R, A 69 A 50 ) PAPIT 2B R 04 A SR Su R, 38 B FRIE A SR H) &R R o AR 8T 89 8] i B 42 R A FHE
Kk, A TiERBERGIATITIER, E2REFHALTEH, H5AHME. (Please see appendix for English translation of the
disclaimer)
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1. B A LFP &34k, KNG B B«
1.1. EvbEAyEsLEE

NN EZEZNEFHHELRFRERVCEEHAL. A5 REE. 1) HH4%
W AFFNIN)ASREFAEARTFASHRBRAEDNELELY L. A5 F
RS LZ —, BT EABBAKEERMHA S S, ZAEBMHEELE, 3
Ao, B I A G BARRE R Wbl S, 2) MRk g: ANaE) eGSR
B, TBFBHSKET ERERSE . BEKFNIEE. RN RIS, TAEY
BB, —RMLARE, FHRABIAMBEIAES, STz AT KR, Kb, Azd,
Kb, 3Rl a8, 54, AL T EAT AT,
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EhkE @, N8 AEHEREKE. ZAHKBERELE, BLERF B
2. BER=U. MR ERRAR, N EFH. B, REOAARYEAHEAR
e, HAGFHAERAF. BAF. TRE. KRFRMET .

A1 DFEQRE NS

£ #ALR
v ™ WP
L insE | +A%
rpby | A | G -
(W - Tht
AAMREER 140Wh/kg 121Wh/kg > 140Wh/kg
B F 4 P67 P67 P68 P67 P67 P54
S 2A 300KM 120KM

KRR NS ER, HTI

NEFEMERF LS E, HARERE., BiFsAmaT 2006 4, 2007 77
YLIEATHEBRARAR A A PR, AT BAT LA R . AT AR+ A4, 2015 4,
NEAERERREEE AKET, RABAFTATHHHREE—IK, FFRLIZA
MEF R, AR Z A di; 2017 4, 5 EEBARLA KNG LR
Ao RAERET 3, 2020 F, BEFSHAEARAFER (VYE ) ZERMEEEW
W, ZJERKART E A 26.47%6 AR A 28— KKK, RSBV EE.
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A2 NI RRFAE

e 1] it

2006 e B 51 Z A5 A) 8 IRA PR ) AR S

2007 4 BB ARAR AT A F XA EAT

2008 4 HaH TR AL

2009 4 BEERAKAT BTG B F B E X 3 95Wh/kg

2011 4 BLf&iTif 585 b A F KT

2013 4 ek T, Bd BA. LA 2. Fil

2014 4 HARBFEEAAL =, 2RES
HRARRCELA LT, BRALEE K

2015 4 AR Z AL 3

FRERARAR B, R F B E R AKX 140Wh/kg

5 Lifa AT AW, ERETRLZETANE, KA

2017 4 516 I K AT R AAE
FRARPEERHLR D G EN LB T UG FLE E R A"
2018 4 5 b B4R S0T ) ) AR AR A AR RS T

51 B AT KRR YL, AR MR R T, Bafed S
L5 Ep BT (AR, BEEEAKAE)

AL A SAT (GERBER B RISVEWL) , TTRAZ ARG SR s A

BB 44T W, 7% 3K B 190Wh/kg 5F 7% Ak,

2019 4

5 X AT Rl

M. B AR T

e d ITM AR

It 200Wh/kg #= 210Wh/kg #4K LR BR 4K 42 7%

2020 4

53y LA e IT AT
2021 4% Pl A, ek, BAFEARFL
B4R = LW AR R AL 302Wh/kg + L& &~

KL TE

2022 o o
022 % f# LIRS K SGS IE B

FR R A ER, HTI
1.2. KANK, Bh /N8 % 7 @ AR

NE PR AT, HAREE LA, 2020 F 5 A, A& K HRETE, @it
FEAT B AL VA BT I SN AR AP B AL A . 2021 F a3 E XEH, Kb EFKR
] 26.47%m A 8) i — KKK, B4, L4z de) B 4T 42 A BT & R oh — 8 AT
FHA, NEITHA 28.03%MMN L £ 4 18.17%. w1 T kAT B ARiE A AKX IEANTFKAT
Fa R 4E3E 3 B b 8 A8 K R L ERARFE L TA 36 AMARARAAT E
AATR T EREVA A, T BN WA F LA 693 BT o 8) 6 R R AR,
YA 5] T FRAE R
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PERAREZBEANBEEE, B34 EEER. KREAEAHAHERAE
FLhFREZHANBE NG Z—, WHEEHEERAFTENEZRLZ, BN
2021 43R, Frank Engel 54 #= Andrea Nahmer %1% 58 L L AT T 2§
FHE, AT A R KRR AL RERT, ABRA . FRAEYE
Ak g, KARBEFMLA AT FIRZ0H58) ) 8] AN RATAR.

EXZEKRA, SEERLTERE, 20224530, 285 XRAFEREE
FEWI, EXRARKAFEEDEL RN T., WOCRM TR &% A KA
FEANT—REE 5%, 288 F a4 — X, §6RKRAE
ERARFRBRAE. N)RRKERAEREK., A FUNEFFEHEHTT LXK
JER G BAMSAE, 5] B IR RS R AL K. FIE, A8 R EZINEZAT GDR
FFHERSH L T, EFK68ACET, BRI H N KR,

KANBAEF) 8] i, IR EARF. KRIARE, 8 sTAFiEE A E 47 A
Fo KRR EEHLARG, RN RERZZR, 2F5ERNAZ R EETEEX,
BRI B EARTEART. R, AXFESEFSHERERITGEFTAZ, BE
# B S ARIE 20 AE AWM ERAIN, B2 Wby AfiiE, HETE. FE
Bl owENREF &, W, A& H5ERRGRIABRYT B (NTP) HAKRAR A
0, @il BAMANER, . WA T X @RARRERK T 7 @ a2
AR, RAVAA, KA S fe e R RS E) F o fh . 22 R
#H.
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A3 NAEERM

=4

1£32 8 A

B4

1964 1 A4, YEESE, KIHFHEEMBA, HAEASETRFHFE T SHER .
SRe T 2 FEARL NG G, SARBTEARRNNEETK, NENG EFL,
B2, SRBIFHHD A RBATRNE FTER, b EIFERE DA RN HITE
E, BEREAARAPITES.

2015.07.15

Steven Cai

FEEEAE RPN ERA AT R, AREAAEN 2RFHNFHERSE
R BHhEZALAREFEERLER, PEHIEHRWHERRAHTARFEER, TE
B R a3 E A WA ELRRFE), TR RAELA RS TARERES, IEL
Je B 4F & F 3 A s RAT RN E) TRAREREK.

2017.04.07

W EAF AR L. EE N KFFe ok E, HIELEE
LifeCell ® N3] B/FH AR . EE N XK FZEEIEMRAE F R, SREFHA
RRIRRK, EEIRE 5450 A 48 RA T8 AR EREIRK. SRR
K.

2019.12.20

Frank Engel

FTF (A&AE)

&k AE K ACAF EREBE TR T AR 8. FEE KRR RATE KA SR
AR £ EBERRS) A ERA ) BRI, # A MATIRAE R 4A > 24,
A 2019 4 5 A#, FERAAE(TE) BAABRNE S ER, AT RHMt. WASK
R3],

2020.08.13

FRAf P

E (KARFE)

1996 24, Tl KFHFA I, TERTLE T L, B db, RALLSF
2021.12.15 | AL F WS @R TAE, KEAARGEI 200 87K, FIHEEA 204, FRK
FHRAARAMFL 1T, LRTHIH AL 2T

KON

SEiE LB E B R F LB E O I, KR, HEAS, FERXFPLELA
RS AE . HA%, H4 10 FRER ST BERARARIEE; IMELE
ST K F ¥ ERE BE I, TR FEASEQRARIEFLR . LH B A
PR E) k5 AEHATE S

2021.12.15

EX )

#mE (RARZ)

AR T IRIRA AR . R MAEHA (IF) . BMEHF A RN Fo

20211205 1 5 s h B ST IR b kBt (LT ) AR BAEMSE.

Rl

#mE (RARZ)

B 2012 £k, AERE LIS (FE) A FRAE] (L F B4R IBM”) ReiE Xk f £ R
2021.12.15 | BEEAE(CMO), K ¥4 RHFHE F LR IE IBM 2R EHK, PRAREHE
e

FoFHRIR: Wind, HTI

11 Apr 2023

1.3. KA, mARAERE

ZNB) fE 2017-2019 FEIAAFEE, f& 2020-2021 FEIEAFEE K, & 5 F
T A 4 48.4/51.3/49.6/67.2/103.6 1270, 0 )aEEF) 5% 4 8.4/5.8/0.5/1.5/1.01¢
T, FH3gik 4-18.7/-30.7/-91.2/+192.0/-31Q.9%. 2019-2021 4443 dF 453 & I
TRIAZE T .
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N3] 2019-2020 k5% iR M RAEAR LB B F, BE o F R RAEAR
X 3.2/1.31C. ERABRMAB K 2.2/2.4 1070, T 2021 4F, & F = ek B RAAHER
BARHAE 0 K, vASh ) R REM T Tt RA B A, FIEERRKE, &
A AEFI 1036 LEKERREBMLKRK. IR Sa%FALT, FRE4A)
1.02 12, BT 31.92%, EHF G KR 20%, # 18.6%.

A 2D ) B AR LRA B T b R egAa T A A, A8 22 F
Q1-Q3 FIT LN 144.26 1270, FIHIEK X 152.00%, [0 A FF 2R ER4A2 4
e T RRAR T, NG BARH AR E, £ Q1-Q3 FLIFEFEF 1.50 12T, Bl
+121.40%, #F)FEA04R 21 A DR E. MEZE R P AEFNMARNIELIRIL. RER
42 AL BRI, AR R BAR L, FIAEEA ST,
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2. WERERYAS,, HEASELITETRERY KES
21. FHAWRENETEANTYE, BARIFTLE K

MAHSLE A, HRIAE 2 E I SNE $L3E, 2022 38 5) ) R EMET b
FiKF) 2.16%, b5 2021 FHF, HLFE AN, NEALEE, BYRAEHDH0LF
b A B A AR, 2022 A B A REENET A 13.33GWh, A AEE A E
W, WARYE GGIl MR E B O, N N FOLEERK TR AS TS, BRIELS
=, TEEFHX 8.11%.

820224112 AEAF hudb b EE£F (GWh)

160
142.02
140
120
100

80 69.10

60
40
19.24
. 1333 14.82
l 7.73 7.18 6.10 5.36 5.20 4.52
0 . | | | - ] - .

TR i FeFAL BT HA GRIEA 1C446E SR AR FREAHL LOATARLR 3 249 e

FTA kR FEAE DA 0T LAFEEE, HTI

A 9 2021-2022 # 4 Fh HLbd b ENE R F LK E

250 300%
200 250%

200%
150

150%
100

100%
50 I 50%
. | s In B o = - HR

TRIARLCH AR i AT SKI = ZSDT ¥4t BT A AREEiA FHeAbL i

20225 F A% (GWh) I 2021F A% (GWh) — ] 3K (%, A )

FA+HB: SNE Research, HTI

EFPEAES LT LA FIRBEIIE, 22511 AZ 23451 A, & E2ERA
A e E A F G T AL, 5 H 3.73/3.63/3.8%, WHARIFEAE A S —
A A,
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A 10 2022 4 11 A-2023 4 1 A B A3 wENE T 0]

23517 bk

22127 &b

224110 &b

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

BTEAR mRid BP4FAL BEFSA ORIEZR OfS5424 LR B

TAt kR FEAEF A B LQFRE, HTI

22. BRAERMETY, RERNERNKE

pE) Bt Eiw A A, BB BT . B CNESA 4iit, 2019-2020
F, BAFGKEGRAFMHMERE P, BFSHAENELS A 112MWh F=
349MWh, ¥HEZEAF =; 2021 F, o E) EAIRT L 1.36Wh, #HEE R F
5. ARIE GGIl, 23] f£ 2022 Sk AeAR Bk B TP HES P LS E F o, 4A4AL Tk AL
B AT S

A 11 2022 F4fesaw bl B R SHEL

1 | D | TR
2 || i | wma

3 | | RELS | mes
4 |EVEusmm| e
5 [ NemE | mEeE
6  /HEnER  EEE
7  QETHION | ismhEse
o [femmwm | mEERE
10 IR | ERIN

FoHRIR: GG, HTI

BB
1 @ lnse



¥ 54} (002074 CH) BEFHRTF AT

fEee T R, BT ARRE A MM AL L RAIB. 3B CNESA Flml, &
T PRI KGR T HE T, it 2027 FHA kAL R HAENS A %] 138.4GW,
2023-2027 4 E A5 KFE (CAGR) 4 60.3%. HATAE HE T4 % HBEBR 44T H
AL RIGLR, A EAEE R ZNT T T, A8 3 E BB 4RAR & 68 R BT 30T
VA BRIk I Be ik e b 3738 F K, B oS fikdek S-beik dE K

O8] — B AR R WO SR AT . BOR = U. BORAEAR 6 SRR ALK, Sk 4E Ak
Stk KR, A, PR, PEZL. LA, BREMEFET 440
WREG N, Fmmbrdb . BN . HREFEITHHIIE, ARG SH LR AN

A MERNE.
% 4 N8 HAkteAn L F AERA
i} Ja] SR £ ot X A
2017.12 b A A d) fEAE B BAR IR, JEMTAR 3120, B4R 45.4%.
. N BAT ) ) A BT A A B RS, B AT SAHE A T B 453509 ko
2018.01.18 o [ sk KRB oAk MetkAE, K I BE) A b4 18 R SEATR 4G 5 ) .
AREE ST 5 4 A SGT (GERABE B RIAVENL) , WBUR R 5 5, T
2019.06.05 & RI P JEARBATIRTT B AAE, 48 5G HbIEIR I B AL e B R, BhERgk4TE
MR A BLTE, FHE 56 EiX ik L&,
ey s P LA TR T E XA, BRI F AL 106Wh, —H 56Wh &
2020.09.29 Lib g Y O S
ANE) Fo o B W, ) TAZER ) 4R ) 5 b )Rt IR AR F AR AL AR AL AR A L sE— 2
2022.01.03 IR th A R B K E (103MW/206MWh ) B, B EHAE 1GWh, —#HTH 270 B, FAEHY
3.94 17T,
INE) b R E R RS AAEIRAE £ R, R R E N AR AL B AR, 3
2022.10.12 ZEES Bb -1k FITFB RS T Ao skt 0 LS00 T 4 01F . KR 2 P it SR AR

B 3t 49 10GWh.

FoHR R Wind,

11 Apr 2023

23. FREZY K, RESKENIBAEF

NE AR AR (F3k. B, Fix) . HR. HE. FH. AL, M. A
W TAF TR WEMA A F RN, RIS AERHN. LE. BMNFHEITH
K3 i A AeBo A T ik, FIESNT AR . 2021 4% )& F 483E 50GWh,
2022 SFRIA +E LA F] 100GWh, F)EHAE] E£FR P4 T 2025 4 300GWh

89 7 fER 98 B AR,
& 5 28] FHLE T AR
B 78] 2021 4 2022 2025 4 2030 4
8 (GWh) 50 100 300 600

Fo kR A4S, HTI
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NERENGRARNEER REBFREIZ RGO L, VT EAEFELAE
P A RER, 2017 A RIEERAGLA. TIMFHEALNRAEEF, #ALAE
REE. KeFFopst, 2020 F038) 3t —Fickh EAE R A% 8RS,
A #ITEA % K Mini EV R £ 34 E300 F /A, 2021 4% % Mini EV % 39.3 7 4%,
EH4FAuE ) 55%, MALH —EE TR, 2022 F0NE) hH S R ERRE, TIHARA

NEAHHBRFE—KEP .

MRTREGELE. 5. KEFhEdD, ERBRFLERN. &K ARDLF
P AZP . RIE GG, 23] 2022 FHEKXEF EMT Eb 73.74%, NEWHEFP

SV EREFY, MZKEF 3R HF5.

LAGE R AR AT AR

A 12 2022 # W EKREF ENTHEN

H b

EIRE S
11%

KaaF
11%

.:ﬁ*
v
,*,h.

LFRBAAE
19%

LS
14%

WA E BLARAAE BIAEAE BRaAdE BRMAE Ok

FAHRIR: GGIl, HTI

BEPBAFEY A, BINTHRERAIGE KT E. 2022 F H1, A8 #Eh

W ST kB 7.72 1250, R H3E K 359.52%;

R H 4.20pct.

& BB tbE A 8.94%, %k 2021 4

A 13 2017-2022H1 42 3) B A S E LA R IE%
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40

20

2017 2018 2019
2N (f2T)

e [E ] IR LI K (%, )

2020 2021 2022H1

N N (1)
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Fo kIR GGIl, HTI
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MEARE P kA, 8 L5 RACRESE . £ 2020 4, KARIRHEE 2025 F4£

AERF A Z L8] 150 7 4h, A3 A E RT B A 1006Wh, £ 3) & fEiH
AR EBRME, b sh, 23872019 FRP 5 ZE R ML, BubfiziRe
o, JFHEPE Tata PP IR LA RG], ERFAPEIERAT ; 202158 A,
o8] 5k VinFast A AYE, MER TR LFP B LAFRE; 12/, 528X
KAVAE L8] A IR IEAAE, Tt/ 2023-2028 “F6) 3] KM b G E KT
200GWh.

k6 NE HiEIEPITEER

i 18] SR % AP
2019.02 BOSCH AT ) A IR E 4T L BOSCH EAAEAT (RIWLY , AAEE 47454 BOSCH 444445 &, 444 BOSCH
‘ REMEE Tk, Bufdkts
019,05 Tata AutaCom T WL ) A — ARG, ATEEEPATLA K 4000 F P b, HEH A0%IEAR, AFNE)
' P EBF R0 QR N BRIk, A, RiER S A A b E A 4%
2021.07 ARER LR EAAFR AT AR TS, T 2023 SF/AK 2024 ST 464 ¢
2021.08 VinFast SAE TR LFP W B & IR A
28] B oh a5 5] GOTION,INC. (R AR“E B B 4F7)h £ B E XA LFAE S B H. AHt—F R
. . ok, AEEHFEZE P EE (RSB f A L) , R B A BRI & b k5 An KW 7 &
3 ] N &
202112 | RERABETRD | v ok oth, 185 5% P OAESMEE QBRI f 2023 %-2028 4 Fit b1 3] £ B
= TM&F 200GWh.

FKHHRIB: Wind, HTI

11 Apr 2023

3. #AR: FiusésE, BT, FHELS
3.1. LFP ©MHAETRA, A8 EAREHARE

2022 4 LFP b E £ o SR T = Av ik, BIFSFHLE LFP € F —H A,
ARBEFEAED AW T LI FEAKIE, 2022 F, KREFHHLLEEE 296
GWh, Rl K 90.7%. HF, = LHEKE ERF IZK 48.6% % 110.4 GWh, & &
FEF 375%; BB K EFRLIEK 130.2% % 183.8GWh, ,\,;&—éf—g
62.4%. 2022 -, »-3)A %ﬁxékéiﬁu;m%/@éy\ﬁ' % % 11.89GWh. 1.43GWh, #hBR%k
A ENEREEN S

B 14 2022 % 1-12 AREF L ELES

30

25

=
o

|| I| || || || II II II II II Il ||
H A 104

114 124

WA REEEE (GWh) WA AZ O E £ S (GWh)

Fobb kR FEAED N R LA RTBEE, HTI

S mERR
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NI IMEFREH LFP, £k LFP HA ZH—FRA. 2022 F2038) Fhua b
Roof BRERAKAZ B PLIEIE 90%, © M ABFBRAKAZ Bk, L AT E) AT b
% hEERRAKARI RIS L,. BAVIASY, EATLAEBRAEEE SRR SRAVYTF
T, AN R RERAR, 8] BT T I Rt — R G,

B 15 2022 £ 24 VAR REENE EIL

1L4h 42 HE, 2.45% He, 6.62%

¥ ) #AR, 3.69%

EESREE
6.47%

TI&EHX, 43.63%

H I id, 37.14%

BTENR Wl @EAFSA @FalFAn BMCGiEse B

FTorb R FEAED R LAREEE, HTI

NE) G REZ KT ETHBRKEL AL, EFERHRSTH. 2009
£, NG ) LFP RS EE 5 %] 95Wh/kg. 2015 F Rk 140Wh/kg. & 2020 4+
J&o LR EER RARATRAZALI AR 6 LFP 3RO b S KA Z 55 L X 5] 210Wh/kg, TA
it =74 NCM523 &9 7K-F, 458 =0 NCM622 s B % 5, 4 FAT LA KT, FF
2022 £ ILF Ab4b, R3] 230Wh/kg 49 LFP &% F 2022 kT 4625 £ 6 &
&, F—F 48472 260Wh/kg, B AT EFZEF6RAM L ELE T,

B 16 23 LFP &G KB AAE

2009 LFP % 5k S 95 8 % 3K 95Wh/kg

2015 % LFP % 5k & %% % 88 140Wh/kg

2018 4 | LFP w89 /&4 2] 180Wh/kg

2019 % LFP % i85 % X 2] 190Whikg

2020 %4 | 4E# 200Wh/kg #4& LPF 3%

-

AN

2020 %% | 4Ed 210Wh/kg & LPF .2%

( N
-2 210Wh/kg LPF ¥4 /= b 4k;

230Wh/kg t§ LPF &SRB AGF 5
.

\,

2022 ¥

FTA kR AE A, HTI

BB
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3.2. BHMEBE=Z LWL, AHFESLENANGHETY

2015, oa) R Z MR, AL Z AR, 2019 8] AR 695
ZAAES AL E B LR 302Wh/kg, RAEEHH I T A E; 2021 F, REFRE
302Wh/kg 49 &4k = L 0 o i T 2 AAAR = 75,

A7 DI EZABEKEFHRE

B i) it
2015 4 PRI Z FUAAH I & 3R
2018 % 2N AGWh Z LA F &K B T B 7 NCM622 A, Wbt S % /&
230Wh/kg, RIS & %ft B % & 140Wh/kg
2019 4 F4R 811 RO H SR AT P E, REHE1AE] 302Wh/kg
S LR PRGBS KK 302Wh/kg, A AAb® % E AL 200Wh/kg, F
2021 F 5
NI EF, CEESH P HHER
2022 4 5 A& KA A E BE 360Wh/kg ¢9F B Ak
2023 4 360Wh/kg 4 ¥ B) & o Tt F A4 44 08 AT

FARR: A ER, HTI

FESWARBAATIAR L, FHAFE R, 2022 55 A, A8 5REAA G
FHE 360Wh/kg #9F B AR, RBBRELZHER EHKE, bibh g
160kWh, #:ATZAZ 1000 A2, WAL ELIEE X /E 260Wh/kg, G/~ EAinikbtlE 3.9
#, LA R, 3] 360Wh/kg & oA B A& b il 3 31 B AR A 3K,
CRHANF AN, BREECKFESRIRBAFLLYGEZL L, FHE
ASETF 4T AT, FIBFAE) 400Wh/Kg ¢ = U F B A B E T E O RA A

e,

FESMEAR, BphnditE T EHRTHIHR. FESLLELA AR,
REEES. RAFTREREFRE, ARALZETSHER LXERM, BAn
St d T T HmA. Rk d) BB LH A Kbt K GMER, 22 BT
AT A, ik RS Lk F B &R, RAFALEL.

3.3. AEFHEARITM, BhH &L HEAL

ITM FZETF 2022 553, ITMEBEARARRES () 24848 (M) $9ERFAR, @&
TARTEHMER B, AERASHAAERLEE, —KRTAHE. —7% @, &@F
Y AR Z A B AR, JTM AT A RRR G T FE, RIEBLHT
SAHEIE, KA ITM 89 210Wh/kg 9 LFP &7, mALAEE % E 14 %) 180Wh/kg; 9 %
— 7@, BHF RGBT RRIE TR, E—RARE LBy
MR IRGE A, B HFR AR AU E RIRA ., B A SRS, ITM &
2% 0,22 T 2022 FE M,

JEBE PR
16 @ HAITONG
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B 17 JITM SRR ESEHTER

FoFHRIR: wEID, HTI

4. F ARG TR, BAIRHHEER
4.1. FLE&EAHRE
FAAFmBGE, BEFGREBEHRART LHis Fk. EMAF. EARF IR

(FasaR) . AMAH. M@ (SRER) . wiE. 406 (AERE) FoL
AR, BAICAHRT A5 F Rpey Tl sk & AR B,

%8 23] F LA AERL

b7 2 FEAR b A5 4
B PP T fim Z&m i?w(f: A )E%a'rl%fz‘%?%fﬁiﬂwg ., B4 EHAHER 40%, ZIETM
B gk B B S ) 3% K64 TR B
N 18 REA KNG ;H»,Hn. 60% HERIAX] 3%151;1':’1&5' 50 7]“"’(’4/’?}i e by e @tﬁié}"ii}i &, ﬂ"#g*ﬁ’—'ﬁ%‘%/ﬁﬁ”ﬁg ;k'f%‘
m TR R, #—Hy KA, FERER
4R $h AR AR 56 AR E) IR 3.5% 4R AR SN E) N MR FE RS 1 vk, 2022 SRR T AABRUE R RS 3 ek
b s AT SRR L T L AT RRAHA TN E], NFZUAIRARG AL A =, SR E T4
= UATBRAR b; T ) F 8] H AL 30% A FAFEIR 30%AAN, —HK I T 4 Fek NCM622 Ao 4 /= 20 77 v 5y b BALARHY
= HUEL: B3k 2 B34 IR 6 vk NCMBLL A dF % 40 77 vk 3 4k BALAL 89 AR
Y 2 RAMR ARG K 2692% | HERMREALAICER, EIFHIK 26.92%, AKX 5L ETRERRE L 5
P IT B R AE 20 ek EARAH R B, 2021 4 10 A AATFF T, 2025 4FE X%
IEARATAE =
Pye th Fk 5 B AT AR, R GURAEERA . A el R Ak S BT sk ATALR] 5000 vk AR
7~ A~ A R A
o, iR B AFAE A 37 AR R B LRI 9% 10 Z b/ ik, BAHY 8.41C, EiXAH 104 A
=L & S AN EAFEIR, FRAZ Wb B AR Ak S

KRB NG A, HTI

11 Apr 2023

4.2. BAIFE S, EFR HAATLAL

2022 S ARBRAENFE LK, Ao Lgyima LAk B, BiSAEIAR
4. BWNBEACALEATHAKAFRKHEEAKRRAE. 1) AKAF. 2021 F 3
A, N 5aAF LERER 1 AR AKNE BABLIF b, BiFHAHEKL

BB
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5] 51%, TAF LI 49%; 2022 43 A, TAETH LA 4L Lz
PRA, FIRLH] 51%, 16428 WAL TR @ KR 5% L8 IR AR, ZH A G R
ARSI R B4 2.62 Fek, 2) K&GEA ., 2022 %5 A, BAEFH L 4.6 12708
MREAFETIHEFEHNE LT RAKOHFEEL (542) FEFET I, HFT R
@R 026 FHFANE, 4EE KR E 5507.06 Hrk, A RAAEZTIRE 18.175 &
b,

A 18 A& B AL T RF RN

[ apmx | [ dosn | [ emms | [ wkee |

6.37% 93.63% 51.00% 49.00%

AL EAE
48.97% 51.03% 100% (4.8 1254F)
y
P2 =02
100%

B KR 7K iy

KRB NG A, HTI

k9 NI TERETRIENL

B R 2R HatEE (Hek) Li20 #4x (%) Li20 &% (7#k) Li2co3 2% (Zwk) & BE A5
& 7K IR & 7K IR 601.42 0.44 2.62 6.47 26%
K B K 5507.06 0.33 18.175 44.89 51%

KRR NG A, HTI

11 Apr 2023

BRBRAZ S MR R NG MM A RE 2 ek TR, BAESELETF.
AHF ARG 5 Hekib kR, P, BAMF 2 Zekdia ST 2022Q1
BE. s R FE—H ey 3 Teb LA 3-4 AAAET, it 2023 A5 2L
BRBRAR S 2 ek, 3| 2025 H, NG ARBRAZ A5 iA D) 12 Fek, K TATLARN LM

1%,

BB
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B 19 /3] B BR4T 06 th A WA B L

78.76% ’ 55%

B H+ EABFEL
[
TF 5 Fvk B 5%
[ 2 77 kAR E2 ] P b 5 B A
KRR &AL, HTI
& 10 28] BRER 4TS MR AL LA T B tE L
2 (k) 2022 4 2023 4 2025 4
#F 2 Fed 2 2 2
HF 5 Tk 3 5
A# 5 ek 5
At 2 5 12
AT (Fed) 2022 4 2023 4 2025 4
3 2 Hek 0.8 1.2 2
HF 5 Tk, 0.8 5
A# 5 ek 1
At 0.8 2 8

KRR NG A, HTI

5 JEMSE E R AW, FBREINEFTHE. 2022 55 A, BifrgHastaes
FT AR ZE 3 B4R B HUR 3R 4109 — R LAZ &) JEMSE £ F T irM& 5%, JEMSE #
RAEME @ARY 17000 AR GBRAALE = FBIEH BRA I, FA Ve % It fie 4
TR T BB BRATIE R . ARAMER A TIRE R R . A4 R AR AR,
A, HAR#—FRIAHES N 0T HNH.

4.3. HAERRIEZR )M

ORISR A T RT NN EA M, N8 BAHERFR. A8 EXREREH
FHT AR, KA 300 Zeka T 3-4 AT R, @ KIFA 69 KA ERP
FEIN 25 Tk /FY EF] 150 Fek . LBATEAFE A S AKBRAE 1000 b A A, A
JE BB BR AR AR AT, TRAHANE] 2023 F— 3| W E B AR BRAE T 45~ 8 3000/
4000/6000/7000 v&., 2023 F4-iT7] = th 2 BHeb s BRAZ ) T on38) i Ak, ARIE N3]
AR IR, A5 AB/ERRIE 50%, KAIGRAA LM, & FATLALK

1L,

BB
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&M%Q%M@M%\&ﬂﬁﬁﬁﬁgﬁiﬁa$m% TR ) LT AR R AR
B AT N B) V3 HE 5 A 0 B R T RREEAT T WAL, N3] 2022 4F A4 8000 mh A, fEBR
BRAZNARJE 45-50 77 [rh sk Sheg LT, TRt akA)i8 15-18 12; /£ 23 a2 &
v, BRERAEMARAE 20-25 Rk Eh gL, TR akANE 10-15 12, AR TR

.
£ 11 28 BABBARTT aRA)E R
RERAZMAE (T o)
TTERANE (f2T)

15 20 25 30 45 50

0.8 0.0 2.6 5.2 7.8 15.6 18.2

2.0 5.1 10.1 15.2 20.2 35.4 40.5

B4R F (Fvd) 2.5 7.6 13.9 20.2 26.6 455 51.9

3.0 10.6 18.2 25.8 33.4 56.2 63.8

3.5 14.2 23.0 31.9 40.7 67.3 76.2

5. &N 5 4EE L
8] G h = KA

(1) @wsatr¥e: it 23 SFMA S5, HEREEK. 23 FHitd
50GWh, J&\ 398.55 1070, 44 18.51 127,

(2) #HBe . 23 SFTiH 11.48 12T, 4 4] 0.16 127L.
(2) HAbk Sdidk: 23 FFHIN 6.45 1274, 44 0.34 127,

KA T8 2022-2024 F FILE UK 232.61/416.48/616.99 12T, R HIEK
125%/79%/48%, =34 ) 3.11/19.01/28.53 147L, F|pu3E K 205%/512%/50%, <AL
2023-2024 4 PE 3 27.18. 18.11, # E3|/\5] 2023 R E4Z LR K K BEI, 3
Bl SRR B R RAER, ke died RS E, RI1LT 3] 2023445
1& PE, HAR#5 48.15 T, 4HFHF T RTF"RA.

& 12 T8 AR

RAG ASREE S B2 3 e
2023E 2024E
300750.5Z FIEaH AR, LA 21.43 16.02
300014.5Z 1L 44248 o, 21.32 14.47
300438.5Z HBAR B2 IR @, 19.71 13.52
3 20.82 14.67

FoFRR: wind. HTI (FTHA ) fEE3 5k B F Wind —8CHTAM, KAMBIRA 414 2023454 A 11 8)

11 Apr 2023 20 @ yamm



4 54} (002074 CH)

BRETRT

& 13 28) &k SR S B AT

2020 2021 2022E 2023E 2024E
wRABREK (L) 62.77 97.65 218.41 398.55 594.00
YOY 45% 56% 124% 82% 49%
AA (ML) 47.25 80.19 184.28 324.95 482.33
24 (M) 15.52 17.46 34.13 73.60 111.67
EXES 25% 18% 16% 18.5% 19%
HH) (f270) 1.37 0.92 2.92 18.51 27.92
kS 2% 1% 1.3% 4.6% 4.7%
4% (GWh) 7.8 15.8 28.5 50.0 90.0
¥# Wh 4 (L) 0.80 0.62 0.77 0.80 0.66
¥ Wh A& (L) 0.61 0.51 0.65 0.65 0.54
¥ wh £4] (L) 0.20 0.11 0.12 0.15 0.12
¥ Wh#A] (L) 0.02 0.01 0.01 0.04 0.03
SRR S B 3.44 4.58 8.83 11.48 14.93
YOY -31% 33% 93% 30% 30%
AA (ML) 2.88 3.99 7.85 9.99 12.99
4] (M) 0.56 0.59 0.99 1.49 1.94
EAES 16% 13% 11% 13% 13%
A (ML) 0.05 0.03 0.09 0.16 0.21
e EIES 1% 1% 1% 1% 1%
HAARS B 1.04 1.33 5.37 6.45 8.06
YOY -25% 28% 304% 20% 25%
AA (ML) 0.15 0.11 2.22 3.22 5.68
4] (o) 0.89 1.21 3.15 3.22 2.38
SRS 86% 91% 59% 50% 30%
#A) (ML) 0.08 0.06 0.18 0.34 0.40
b EIES 8% 5% 3% 5% 5%
BELRA (o) 67.24 103.56 232.61 416.48 616.99
YOY 36% 54% 125% 79% 48%
AA (ML) 50.28 84.29 196.01 338.16 500.99
A (M) 16.96 19.27 36.60 78.32 115.99
ESEUES 25% 19% 16% 18.8% 19%
HA (L) 1.50 1.02 3.11 19.01 28.53
S 2% 1% 1.3% 4.6% 4.6%
FAtRIR: Wind, HTI
11 Apr 2023 21 ® nen
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& 14 28 B4R
EBWM S48 2021A  2022E 2023E 2024 FER (BFA) 2021A 2022E 2023E  2024E
HRARF (L) Bk EN 10,356 23,261 41,648 61,699
N & 0.06 0.17 1.07 1.60 Tl Ak 8,429 19,601 33,816 50,099
B 11.28 10.49 11.56 13.16  EA1%% 18.6% 15.7% 18.8% 18.8%
BRZEINLER 0.64 -6.46 4.24 -8.93 T LHERMW I 75 168 301 446
WA 0.10 0.00 0.00 000 FLHLEER 0.7% 0.7% 0.7% 0.7%
PHEIRAE (42) 2 3 A 330 831 1,408 2,098
P/E 507.18  166.42 27.18 1811 T HFME% 3.2% 3.6% 3.4% 3.4%
P/B 2.58 2.77 2.51 221 #mEEA 569 1,328 2,374 3,529
P/S 4.67 2.07 1.16 078 ETREHRAE% 5.5% 5.7% 5.7% 5.7%
EV/EBITDA 73.18 32.24 15.64 16.21  EBIT 359 1,007 2,957 3,934
M8 E% 0.3% 0.0% 0.0% 0.0% M%%A 335 916 1,662 2,202
BAGA BT (%) W45 B £ % 3.2% 3.9% 4.0% 3.6%
EFAES 18.6% 15.7% 18.8% 18.8% WAL K -198 5 5 5
AR 1.0% 1.3% 4.6% 46%  EIMH 15 122 138 264
Il €S 0.5% 1.7% 9.2% 12.2%  BLA)E 39 265 1,550 2,147
KEEIRE 0.2% 0.4% 2.4% 23%  EAdksMK X 9 0 0 0
Eid e S 1.9% 3.6% 10.2% 13.3%  F|EEH 48 265 1,550 2,147
BAMK (%) EBITDA 1,169 2,140 4,260 5,408
B Al NI K F 54.0% 124.6% 79.0% 48.1%  FRigHt -29 -37 -326 -687
EBIT 3¢ Kk % -13.1%  180.5% 193.7% 33.0%  HRTIFHER -60.8% -14.1% 21.1%  -32.0%
HAE3G K R -31.9%  204.8% 512.3% 50.1% VEMEEAHEA -25 -8 -25 -20
AEAR e A FaAF V2 BB E) BT A & A 102 311 1,901 2,853
*FE RpE 55.6%  73.2% 73.5% 80.6%
AR 1.38 1.07 1.03 101 RFfEER (BFAL) 2021A 2022E 2023E  2024E
FE b E 1.08 0.64 0.67 057 HIFE4E 11,385 -4,887 -1,027 -20,865
A 0.62 -0.10 -0.02 022 KRB N F 6,883 31,411 30,816 66,064
ZEHELIF B 4,488 18,469 16,797 38,664
JL 2K ) 5% R A 231.29  278.85 255.07 266.96 HERHFF 2,524 4,668 7,365 10,567
A 5% B 4R R A 164.62  210.81 187.72 199.27  AFHFKFA 25,280 49,661 53,951 94,430
b S e 0.29 0.40 0.55 0.61  KIAMMAILF 1,033 1,399 1,764 2,130
B & KR % 1.30 2.48 3.97 538 BT~ 8,762 9,976 11,021 11,895
JERIAR 2,632 4,112 5,593 7,073
? )'% RER (B7 2021A  2022E 2023E 2024 KT HKE 1,895 2,526 3,158 3,789
A 102 311 1,901 2,853  dEAFHF AT 18,333 22,101 25,698 29,124
B FAR B -25 -8 -25 20 TEE 43,613 71,762 79,649 123,554
EIRA T 1,351 1,128 1,298 1,469  AEHMEH 5,480 6,290 7,809 8,973
BT HE 256 278 305 228 AT EAER ALK 10,235 36,192 38,525 76,153
TIERF L) 625 -13,192 4,062 220,410 Tk 0 0 0 0
BEFEFHNER 1,058 -11,484 7,542 -15,879 HEAFH AR 2,567 4,071 6,229 8,509
= -4,442 -4,482 -4,418 -4,384 R fifRAit 18,282 46,552 52,563 93,635
Fia s 258 -365 -365 -365 Kiath ik 4,378 4,378 4,378 4,378
A -1 122 138 264 HERBAK 1,579 1,579 1,579 1,579
BREEFHNAR -4,185  -4,726 -4,645 -4,486  3EAH RARAT 5,957 5,957 5,957 5,957
RARFEF 3,818 809 1,519 1,164  fitk% it 24,239 52,509 58,520 99,591
BEARE A 7,675 -258 0 0 FHFAK 1,665 1,658 1,658 1,658
Hiw -1,361 -614 -555 -638 VA% TEANE] FTA E AR 18,778 18,664 20,566 23,419
BRESHNLHR 10,132 -62 964 526 VHBEAEMRA 597 589 564 544
NELRE 7,002  -16,272 3,860 -19,839 R ARAeATA A AR B AT 43,613 71,762 79,649 123,554

&iE: (1) Pt EAEEaAR e AN B H0h 2023 4 A 4 8
FA KR 28 FR, HTI
FoH kR Wind, HTI

(2) vAEBRMYHE A
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6. KR+

(1) @iBE AR, (2) LHFFRRERIRE;  (3) 28] B
BT
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APPENDIX 1
Summary

The application scenarios of company’s lithium batteries are fully covered, and the entry of Volkswagen helps to improve the
profit of Gotion. 1) The company has been engaged in the R&D and production of the lithium battery industry for more than 15
years. It has laid out the two major technical routes of LFP and NCM, and adhered to the strategic plan of "making better LFP,
strengthening NCM, and expanding energy storage". It has technical reserves in in the batteries of square, cylindrical and soft
packages, and its application scenarios cover EV and energy storage markets, creating multiple growth curves. 2) After the 2021
shares offering, Volkswagen China holds 26.47% of the shares and becomes the company's largest shareholder The two sides carry
out all-round cooperation to help the company's management, quality control, and R&D capabilities to improve, and the pace of
brand internationalization is accelerated.

The market share is rising steadily, and energy storage is expected to become an important increase. 1) Power battery: In 2022,
the company’s global installed capacity will account for 2.16%, ranking eighth; the domestic installed capacity of 13.33GWh
batteries will rank fourth in China, and the installed capacity of LFP batteries will rank among the top three in China with 11.89GWh.
We expect the market share of LFP batteries is expected to continue to increase with the release of new production capacity. 2)
Energy storage: the company will rank sixth in the shipment of energy storage lithium battery in 2022. At present, it has cooperated
with Huawei, China Tower, Shanghai Electric, etc. in the field of energy storage. As the installed capacity of energy storage is about
to increase, the company's new lithium iron phosphate production capacity will be continuously released, which can quickly match
the new demand for energy storage batteries and help the company's energy storage business to grow rapidly.

Orders from customers from domestic and abroad have brought confidence in capacity expansion. 1) Domestic customers: The
company's top five customers accounted for 73.74% of installed capacity in 2022, followed by Chery, SAIC-GM-Wuling, JAC,
Changan and Leap. 2) Overseas customers: deeply bound with Volkswagen, the corresponding power demand is expected to be
as high as 100GWh. In 2019, it will start supporting Bosch light-hybrid batteries, and start cooperation with India's Tata and
Vietnam's VinFast. In December 2021, it reached a strategic cooperation with a large car company in the United States. It is
expected that the total amount of batteries purchased from the company will not be less than 200GWh in 2023-2028. 3) Capacity
planning: the existing + construction capacity will reach 100GWh by the end of 2022. According to the company's capacity planning,
the strategic target of 300GWh capacity will be achieved by 2025.

Battery technology: deepen LFP, strengthen NCM, and lay out semi-solid state batteries. 1) Focus on the research and
development of LFP batteries: by the end of 2020, the energy density of the LFP soft-packed cells using silicon-based anode + pre-
lithiation technology will reach 210Wh/kg, and the 230Wh/kg LFP cells will be mass-produced by the end of 2022, with 260Wh /kg
batteries already have prototype samples in the laboratory. 2) Strengthen NCM and semi-solid layout: In 2021, 302Wh/kg high-
nickel NCM batteries will be mass-produced, 360Wh/kg semi-solid batteries are expected to be shipped in batches in 2022, and
400Wh/kg semi-solid batteries will be sold in Prototype samples are already available in the laboratory. 3) Push the new technology
JTM: The JTM production line can greatly increase the energy density of the battery group. Using JTM's 210Wh/kg LFP cells, the
group energy density can reach 180Wh/kg. The JTM production line has been industrialized in 2022.

Deploying lithium ore resources, the inflection point of profitability will appear. The company has announced two major lithium
mine projects, Baishuidong and Shuinan, among which the capacity of the Baishuidong mining license will increase from 250,000
tons/ton to 1.5 million tons/year, and the Shuinan mine will be officially mined in April this year; In terms of lithium smelting, it is
estimated that the company’s total output of lithium carbonate in 2023 will reach 20,000 tons, and the self-supply rate of lithium
carbonate is expected to reach 50% in 2023, which will greatly enhance the flexibility of profitability.

Valuation: We predict that in 2022-2024 Gotion will achieve revenue of 23.26 billion yuan, 41.65 billion yuan, and 61.70 billion
yuan, and net profit attributable to the parent company will reach 0.31 billion yuan, 1.90 billion yuan, and 2.85 billion yuan. The
current stock price corresponds to 27.18x / 18.11x 2023/24 PE. Our target price of 48.15 yuan corresponds to 45x 2023PE and we
maintain "Outperform" rating.

Risks: The risk of battery price fluctuations, the company's production capacity release is less than expected.
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K& APPENDIX

TRELHE

AR REEER G, HAERR d5EE R A A (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Feas
3 (HTISCL) M2 A AR T Bl AT AR M Sk, i B E A R B (HTISG) & MR 2 AL E L T8 8) kS B R AMFIERE R,

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 JFAE Analyst Certification:

K, AR, BRRE (1) KAFLRET OB UEARR T ZNHARE P RAMGEMIAA BFAIALTAGOMIL, FE (i) RORKTEA SR EARRRE T RE
HERENSAL LB B, KRS PR B A G IEA, N1 (QBEANNTE) ELTATEREANSHE, APENTE (KRLEERRN) FRAERSEL
REXBBW 3N AR HRARIRE b8 B 4708 #9124, 1, Bin Yang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A B % RHEE Conflict of Interest Disclosures

BB RRLE LR TAERTRT LS50 /30 KRR P R REIN N RABTARA BT RT. AAFARERT, UTRAXRAFRANBESA (D TRERRRK
EAMARR, wFTHRANAGE S, &4 52 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).

EBIEARDA A F L T8 (4R B8 ) AL 2AARAET 002074.CH and 2727HK R FRATAE . KPR A 04 1 BRRELTHHIE. REAL
IREANERMERAAE,; 20 BREAREA, LAAFIAMSRAGRRRIGSBRTAE; 3. BEHALELANNZM LT, BHFRERTNAR.

Haitong Securities Co., Ltd. andyor its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002074.CH and 2727.HK within the past 12 months. The investment
banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 002074.CH and 2727.HK for which Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

HEAHER, BARMA 300568.CH —EL@MIEAH) W6l L,
The Haitong beneficially owns 1% or more of a class of common equity securities of 300568.CH.

002074.CH & 2727.HK B iRt % 12 A AR BB ETAATLEEP .
002074.CH and 2727.HK are/were an investment bank clients of Haitong currently or within the past 12 months.

002074.CH, 2727.HK, Lifia% R A& £FBARA, 002176.CH & AL H(RAARAS LERKL AR E RAMARREZNEP . BROEP REFRTTLENIER
xL5RE.

002074.CH, 2727 HK, LA & £ | A% % BA RS, 002176.CH and A4 268 (£ A)A R3] LKA 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.

ARES AN GRA RS, LH—EH A RN R RERENHAFRRARAL BARLE DA NREENE P, BRALP REFIALERS.
ARBFEHD A RBRA RN, T H—EH A RS and KRIEE & 5 /3 48B4 /A4 are/were a client of Haitong currently or within the past 12 months. The client has been
provided for non-securities services.

HRRH (RAAER) EARZAA N 002074.CH REZTHATIRS B,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002074.CH.

BRELEN DA YASRES B D RRARAZ, 2727 HK, LiEAE RS EFRARA Y, L H—EHHA R R KELEMHAHERA ) REFRETRITIRS
I i 3R 44040,

Haitong has received compensation in the past 12 months for products or services other than investment banking from A EI4F & 4130 1 48R A RN E), 2727 HK, LA 5 £ A 45 & A TR
3, LB —EHAAA TRAF) and FRIEE &M 2 A3 48 RA FRAN),

HiBIE 0788 HK A LB AU T AR AR TEL,

Haitong acts as a market maker or liquidity provider in the securities of 0788.HK.
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HARREAZAARAE ( “BEBR ) AR RS RIRALRAE 1109HK IR .
Haitong International Securities Group Ltd. ("Haitong International") having an individual employed by or associated with Haitong International serving as an officer of 1109.HK.

FAEZX (K 2020 %7 A 1 8F43047) AL Rating Distribution
BAER (ATRANT) A PRAARARTARELANE L
A RTFRT. PHEBTAF. R4 RN HT AL, FEHT
RAPHIAENZEE L, BRERFARRALAERAFR, AEME
LT, PHFGRAFRHLARERARTEN. AEANFEREGARA
ETAHRBN (WeBTANAAHL) AALBEE,

Most Recent Full Quarter Prior Full Quarter
Underperform
1.5% _ofiSutral

Underperform
1.4% Me

AR EFA
RFRT, Ak 018 MRS RRBARIE 1000 L, RAER Outperform Outperform
T B9.4% 80.4%

T, Ak 1218 M ATSATEERREARK, BERX LT, RE
FINRA/NYSE 895 R A A4, R AAH P RINRA X —£4],

BTXT, £k 1218 M ARSI BRI RA 10904 L, KRR L
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
- SP500; A7 F B #EA A - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
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.

BZ 2022412/ 31 BEEERKERTRELH

RFXF L3 BT

(#7)
BAEGREALEEL 89.4% 9.2% 1.5%
BRRITEP* 5.2% 7.3% 8.3%

*EANMPREA LR TR P T E A1,

LTRPFFHEN, PUALEPARERNEARTRT, FHAEE KT,

RA RIS FINRA/NYSE B3R HN], KA PR RIARAE—£5], FE2EALAT ROSERANME,
RATHREAAENX (B22020%6A308) :
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EN, Ak 118N AT KRS SR A 10%00 L, BAER LT

i, AR 12-18 M I R ERHEARK, AER T, 45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£ 7).
i, AR SRS LERHSKIEE 10%00 L, REZ T

AR E AR5 B A-TOPIX, 2 - KOSPI, 47 - TAIEX, 7% - Nifty100; LA 577 B A - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Dec 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.5%
IB clients* 5.2% 7.3% 8.3%

*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.

BBEFEREAHR: BLEFAATE. RAREERS, FARS PREAEALAEFTRERITHSL, REATTRAOBAERZLEUNME. A BL IEMEFEH
THATRZRA, B AR RATEAGRE, ﬁﬂ#ﬁ%&m

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.

HRER A REZE: BERRTRARPAERRELNTE A REFEEAFA, BEER (600837.0H) , BARGRTLENENE), LATYEAATE A ROALRE. 2
R, EEERMER 5 EBIEARRGRALZL, PovEEE RS BEIEANTE A KPRT A T RE.

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.

BEBFRER 100A K (Q100) 42dk: HAE T QU00 #HR 04 100 ABREABZNRATE ARNIE S &, TLRERALATRENRLLE, FEATBLIERA
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 bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG # A% T 7B &sk: e R ERMEAERE (OB RET MSCIESG Research LLC A LB EANE) (TESGH ) ) AEAATENRRRERES (1541 ), ES6HH
FERERERRETHBEG AN, Fabkf/ ALY, FRRRTREEEMAFRRTORER, QETHE WAL B GHEA R, ﬁ%éﬂﬁﬁ@?ﬁﬂﬁm,ﬁﬁ
WY AL HAEH 18, F R Mﬂémﬂﬂ PR3 ABIARHS. Wb, BEARLTEATHNMEAL GRS, RITHMERE G TR, PROR
Lo THRERNRE, £6 7Y AR RRETTAA X WETERAZ R RNETTE, LRHETLR, BE %, B4, BERRETLIRRZTRE (iR
%) KR FIE,

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.

BEXA (FIN-ESG) BBALT 2 ARK: AR RROUA (FINESG) BB, wALFaRERERFAREREY:
F—& A (FINESG) 4k A b BRTHERFAUARTELD (AT RAAN") AFSERBOMELRERA, ANAE LN ERARRLEUTEEARIE. 2
AHEBERRBERE, SRR EIMIIHERER, LRREAETIASRANE, BERHARELRE HHRE. A0 RAHETMASIIEL A B Ak
%iﬁ%ﬁﬁ%%ﬁﬁ%&ﬁﬁ&ﬂ@%ﬁ%ﬁﬁa
& BRATRAEIERE RIMBARA TS, KAARRAER BRI 8 4 SRS A RB L. ARIBATAN SRR 2 LR ERMAR AR A B 4
dw BRARERK SR IHAT A, BT HA SRS AR FANSR~HAK RRSINRE, BERL, ARE (BHALSHES) RRELERL, it
LRI A B BERA TR,

LEY S
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B L8 Sk, D8, BRAE. B, MK B5. T, KA. B RE AR K T GARSHE. B4 ARBLLRE, SURRAERALRA 2
FRARRKY, @ P AREALHGBETE, ARAKETE,

ok wAATFRALE, RARMBES RPN LRMUAE (o CLRRBA 2 AR (ERARAPRS (ANE) 1) (BRRBAKR) 5) A4%H, kL
BHRHAZIIT, FART P RELRBAATALY RIT—RE, WAARRPRAOTAE.

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. If any 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.

ERATA:

FREEANRRRE: MRS EREFEAZAA AL (“HTISGL") 64T K B BABRATARAZ (HTRL) K47, A3 RREFBEARANEN (F571%) #
HHEARZANTED GLEARBEN) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A B AX AW 44K
& ARTRE,

PEEANRRRE: AREONFZEAR S, BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
17, @AEHIMER KA i 4 BSE Limited (“BSE”) 7 National Stock Exchange of India Limited (“NSE”) L#/M3] (4R 1A X AT 1 ) hARR4R%. HTSIPL T 2016 4 12 A1 22 HAKM
FARAREEFEARRA AL (“HTISG") B—34.

FARRRE SRR E FRA LA DRI, AT hAA BIRHEARAA A E A /REEEFREAZ AN LRAR AL EEERER.

AL RS RALECHEERR AT ERR, 12 HTRL, HTISCL AT LR TAARREARAARAZ ("HTISG") #AR M LAY, T A EAETMAETHTAE T
PRRRIE, AXHTHAALNBEEARE BH, PH LR, BAAFRE, AXHUBEALRA, XHTRAGETI]SARSOAAAFRBRTTEGNE, AXHHFE/
RERBAAEAREONTARFRENRMER, EREDRTER, AXHPRANERTRARRIRE, PREXS EARKTARB S HOSr SRR, WILELM
TRAMER P ARA M, TEORAFA-RREFRNOLR, RLREAR), QBUTERITALEY, AFATRNRATREY, BRFRESHAORTE, BELRRE
AXB PRI EABTIRA, PTFAS R CAFHMAER, PSRRI, BRELA A EERGERLT S0 THEE SR 2t £&F
A @t LR, WRERFAREAAERETESTE, £ TRAAIMARA MR AT LERANENRL, HISC RAEEE. B RARBAA RS FREETT
i3

BRI AL A BARETENMTTRI, HTISG AAMA KRG FAEEAR. EFPER, HTREA LFARKIMA L HEIERRIT A RHA RCIECUNALTE £
HTISG 4 E R XA R f LAY TR HIISG MK AP Aok 3] REH AL TR E AR 0 K AR BT AP ELRLH RSB, HTISG THUE SALA R ERNAE LR
—HAOBFRR. R HTRUEA XS RARATREAT REZF R HhE. BHAEN,

%17 1 B8 B 7 35 www.equities htisec.com , £H 254 X SR EFARGAERA L4 RXZHALPIREHNNEE L,

FEXBWREERE: AARLE A LI A EEE GO AL FINRA RATEM B A RBA LA T4, FERTEE FINRAE X5 ARAHAE B i d drhd, AFEarge
ERZHHF 2081 FNZIRA.

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
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members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PEAR E 4o

RETLAAAL, FUEHDHEAREZLRARRL P B ETIEARTET L HRFAN LR LA AR RIRRE AR EFHEAR.

AREFANBLER: BRERFEARAA AL (HTISCL) A AL AATRE, HTISCL ZEABARERS 1 £2ATED (NEEARY) BN, AHLREFFHA
(EARBRAH) (ABEH% 571 2) (ATHARS) FAREHEARE, EARHIMNEA, AITRERRES SFO FIRZHELETA", ARLREAZTIEAR
BRESREERANTE, BALRBEAFRRE PAENE EMERTAR, AFRREOKEARFRRE T FARELMANETETHRE HTISCLAEAR.
FEBFANELER: AFLRE G HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK ARETIE HTISG 2B BEAE, HAkEBEM, BARLEDETATRS S PH
AOMARBIBALNAR, RFLRERBLRE 1934 FEREALS " F 156 AARNBREM 1 LB Z2ABETE 1 (“Major U.S. Institutional Investor” ) A= T AL %
&1 ("US. Institutional Investors” ) . ) £ BAME A2 AR RAH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstREHARATT. ETRIAFL ALY EE
BRE, FORBARLRE RN E ARTEMIEASIMELRIEEEH LS, REET 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, LRGTLT AN, EETHAT, KAARLIRENETEDRATA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATERiEA 540
RABILNT). KATRE T R HSIPL, HTIRL & HTUKK 247 IR EA 2 M3 L4 FINRA R AT IR K46, BT8R L FINRA % 2241 £HLZ M 5 B AN HRA, AFER
TRk P B MR G ASIRA, RARAFRRE Pt EEEARM A LRI L (045 AR) TRAL—ZRR, FERLFHEATRIA LM, IR%LEHNY
HR ARELDEAIMALBIANEETRARS, S A THRZFHBLRNFENRELBRNAIAAOREER, KAFLREPRAELIM L5 Pt her i
EAIMAL BRI EARTIREAMALLERAN R, TRAZFEAINELBILOMERRAFLEBRAGY R, EEKBANIA FHERE:

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

New York, NY 10173

BAARE: (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
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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 HTIJKK. 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
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

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALR. RNAAAKRFSHE) AARBER G B REEAKEITHA
RATER G, FARBAEEERN, IHHTHEAFTARETENSALE, 4555, AHETEATHRAKEAIALLERAN, AARERELR RLM0E
MR, BT BBRAR GRAERITZA, EMEARH RAA T LBR BRI FE AT G ETEARETEERE, IR GARARTF LR AR,
WEXEFA N BLER: AETEATAFHAARERBE AR ETE RN T EEA B EEANEHINNIEANZLAHF, AP IEAENE RO ETELHAL
ERAHRAREB LA KA EKEA R E AR AR 4974 T & Haitong International Securities (USA) Inc. (“HTIUSA”) A4, %43 2 —F4R4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
A FIRFBREE. 2XBERBILLE. EhEX, GEHHEEMRATHRIRBEAETEAABRAN S, KFEER. [HIMFLA. PERHEMEASR A4
AN EFIMHRT EIOMETF KARAET I, L THENEERFTRIEANRE, ETERARLF AN Bikk. EREESHHNE, BMEXOREADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)% 73.3(1)F ATALA ) TKTHRKA | (“Accredited Investor”) , & EERAEAT National
Instrument 31-103 % L1 W ATALE A THHTHEE 1 (“Permitted Investor”) .

FmEERE OB LER: AH LIRS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A8] &4 % 201311400G) T3 Ansi 24k, HTISSPL 44 (M 4B %) (£
120 #) (“FAA") EXNBAMSHE, T (a) REXTIiER, FRETIANHY, RHHITELAARDIMTERSANER (b) LATIMA XIEA. XHIITERSY R
PIMTE RS HNRRMTEA LIRS, KAFRRERRELHS GEAREEE) (5 289 %) 5 40 FATARGIAEATA. A TERAFLRE R FENRE AKX GEHF
A, AFRREQKAALELNTE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

7 (65) 6536 1920

BARKANELER: AFLRENEADFEAFRADFAA, §EMKANERTE RO LRRSRET S HARAM (R ALRIMF LS ("FE) ) % 61
(1) 4, %1711 (1) A8#fFARLER) |

EERKEERENTLER: ARLSHNERTHFIL Haitong International Securities Company Limited Fi XA, ARERAMARTMAZERNELEP LA, EARTRE ARE

RENERTARBNREELR P, AARRERIA AT BB NEP FMHRHAIRS . Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 R AT 46

RAAHARE T RAGERCAARALAN 05% . HAREALEREA THRALELAL Y XALCETTALA.

BRATLZF AN FEER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i
KA TEAREEERS (ATEARICT) 28 (RRAZEE) X35 2016/396 FAZERKALNLARRL, AFAELRTARE 2000 £ (N8 %) BAXATZARLE P

RELBRANADE REHAARA LARREHTHEK, ASIC HMZ S KT EATRERR: www.legislation.gov.au, #:8 BRZENLRIRETIEEEEANL AT, #

FHELERKHDAERNEEALLER.

WERRZHBLER: AREONFEAR S BFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 14/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BaEH AL A Z BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHFT 1 ) HARE.

ARREOBREARLR, RAEEREFHRORERETULARRRLA.

AT B E RER R AR RN 2019 %, REHARAL

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
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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”).

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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1. 16 Mar 2023 OUTPERFORM at 28.44 target 45.8.

Source: Company data Bloomberg, HTI estimates
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