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12348 KRB 1000 1000
E 2400 2400 zma
Jbis 4800 1200 1200 2400
il 4800 2400 2400 FEE Y
EL l}ﬂﬁﬁ
D 7200 1200 2400 1200 2400 s
Ait 29200 2200 9000 7800 10200 I e i)
¥ 3E %R Infolink Consulting, £#F&i9), SMM, HTI BAE R R AT, FAFR, &8 A%, HTI

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

19



Wik RPALPH, MELEREMESE, RBERGH @i’ﬁ?ﬁh’%

> NERIKLAMFALRH, MELEERRESERRTR;A: 2021F B K@ EF RS ERAS0%EL, 3K20205FRA Y
20pct. 20234FRE &AM, AN TAT, B E RkEBEXEM023FRARR—. ZHFREHFW, BELFTR
PRigAFE, 2023FEMBUTHERAATOGW+, 3\ w3E ¥ K HF R — TR, KRIA RN BE R 5203054
X 2|70%, MIESFE R QR XAFHBGE R,

Bi: RAKE—. ZHHFMP L B: BAEFXARENBEZTR (GW)

20225-3% /= 202343 % 20244F-3% = 80.0
(GwW) (Gw) (GW)

70.0

KARE — 27 32 60.0
R, 5§ —3t 18 20 50.0
HRFE = 84 36 40.0
Mo, & =t 56 24 00
Kk ot 27 116 36 o0
R it 18 76 2 I
Bt 45 192 60 UM EOiz 201 DI EOIS ZOI0 2OLT IS 2019 2050 shmEoez 2025E
HERF: BRERE. FILEKR, HTI HIERF: BREEE. FILAK, HTI

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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HAITONG

>

>
>

>

2022Q4, ZTHREH R, HARIE A BB HR1500TH L, WETAAATAR2EFENT RAN, TFFFREARAE
%, REFBERETRREK, RBLVELERS, RXTRERA, AEBMARAT.

2023Q1, RARFIBANKEH, BEHA LR, RmASATH, AFHEZHARFIERRA, LREABETRERERHA,

78202302, T ZANHTHEAZEOY R, SHBHERERE—F RS, M2023Q2 48K %3E = Sk B RAE K%
Wik, RRFBEE PFEHERAMN G, KRIVAAERRARE RO XIET, FiH2023Q2 R 3E 35 M4 H 2 R 3.

B B s te K e T4T, FH2A=0H,

B: XRFEIF32mmM#E (L/F) £

45 r
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35 1

30
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20

SARIEE T3 (L/FFHK)

0~ =~ [~ [~ 00 00 00 00 & & & & O O O O —~H — = — N N N N O o
e e T e T T e B B B B B R e T R R I T BTN B B RN < B N BN BT N R ]

HIERR: FRFR, HTI
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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FAERR: 2AFR, HTI
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Ak k3R B 4FTOPCond 51 ¥ ©.421/3 @ 3 B by

> 3E4it, TOPConk. sk B BTOPCon/Z §£i4£ |35GW; sk AR RS . M. H3%. EREF A TR 70GWZ 8L, KR %6
it B AR Z34GW, k3w, 4] %2023 TOPConi 5 & & tb3g RAKTF1/3.

> HATKSETOPCon® . 2B4F) By ZR bk, B 7R E WA T HRE, RNALEBEAL A B, STTOPConA A HR I Z B8
WG S ATR B . T 2023549 XA TOPCon & #F 20GW, 3 BL & #4425+ 0.0170/W, 22 8) e 45 K B3 B 24050, RS
9.7%.

% k344 ) #2023 TOPCon ¥ $ 1 AL

FHE AR it ot &
TOPCon %, TOPCon 40GW+ 60%-70%
b R A TOPCon 20GW+ 30%
R KA TOPCon 20GW+ 30%
(3% HPBC+TOPCon 20GW+ 25%-30%
£935 R TOPCon 20GW 60%-70%
1B B JEAD TOPCon 9GW 13%

TR kR BAE A%, HTI
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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484F: TOPCon%iEdRA, THARMKLERA @ maan

> 20225 R E DA BAFFNE &b REBAK, NBEBAFILH) E15%A T, 2023F 4%k, NBA LB ERFA. BERELELEFH
5.65GW2L/F+i% & B 3847, HPNABEM4BAE Ebik$]1/3; vAILE B SHH6GWAEABAE, HPNRLEM42.56W, & Hba0%+,
RO T HE P TOPCONLA S E R E R Z.

> FEAVIAA, TOPConAHLZT—FHTHELHH, B THEPF LA KRR L EEIKE @R A LAOHRE. EMNAHREIL
SETOPConZB 4 343& ¥ # BRAXPERCE) T 39453, Fi3+H20234-TOPConZB 4 E KA 25 $)120GW, W & A4 2 ik 3)30%E L L.

& 2022y R ELBAAPNE L (45 GW) k: 20232452 EABIRENE &b ($45: GW)
BAFE B N HLAE NE &b #ATE NEARAR NE &
EN S 202241/ 4.5 0.2 4% b4 202342 A 5.65 1.8 32%
P AL 202242 A 6.5-7 1 10%-15%
P AZICEE 202352 A 6 2.5 42%
X ELER 202248 fI 5.6 0.78 14%
o, 2022412 A 26 1 4%
KHE RSB RIWKKRM, HTI KRB RILKKRM, HTI

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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B RFHAA: RRKILE G ARIER T
K, RiET&ERALEANEE

Maxeon: £ [E KERIREHLT, I EH
FEILK

(- IR AFRu B £k, ABCT 4
x R F At

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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RRATHIE: RRBBOARKEBAL=, XET LERER|EZAGER

123 38 B R
HAITONG

> SFURKREZBNBRKFLEFLAL, RESAXRFT RS, 328 KEFBHFF26T/F, 208 K4H18.5T/F. 2022
£ RREE BN GL, KBLLLBBAKRE, SEALRRAMBROABSEAEDE, FREEETFLE#ELT
Aok AR KNG K, BABKSHCEXAE T TN, MAVE T REIMRT, HERABERANFRAL L,

> BRBIRYT REHLRIR, FTLESRT KRR ERETLRRBASH T TRAXRTMNES. LEATQG, T453.
B REKRERSL A BLREIT L REY =, FRERFERBNB LT S/, 28 BT &HRIRD30%, BIKTFL—
KF, BERBREIBUERH,. —FENFBAKFERLAEERPRKE.

B: BALBRTHNE (L))
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FH kR Wind, HTI
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FH RSB AE) A%, HTI
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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MAXN: IBCEARMKZAZ FefTk K, AZZH FIRAKER @ﬁ%,\%

>  MAXNZIBCER EFZ ARG KX AH otk Kk, FlE42E&RLAFHTLRE,

> EZEAHTIRAEEAEN, MAXNE 2K #H. IRABKHKALTEZHE: RERINEE & bA40% (2023-20254F & bR F4%
4+ £45%/50%/55% ) . & H #6455, HAIIAA FSLRFMAXNA £ E 48284 & T4 CIRAMER, st FRAELEAXH
P BERE R (BlReFT4ERT) , RAVAARAEHZIRAKZ K,

> MAXNZE A T 7497 RREBRRAIE R, BN AH28.00£T. MaxeonTliHIM K ATF KIFH1.57410 £ LIk sh ., Kbk
# 3% A T A BiMaxeon 7 IBC 500K EL9F /= . RAVABLZ3E Ao dIBC= 6845 /2 R K A 2 &) A7 K =T WL a4 F) 38 .

A: 2EZAZELKENETN B: MAXN IBC® & &% #
wass wpASHK "IHLLHR
60 - MAXEON® 7 - DISRUPTIVE PROCESS INNOVATION
50 A . Solar Cell Process and Product Efficiency
. 28%
40 A g MAXEON GEN 7
. g (in development)
: = o MAXEON GEN 6
30 1 2 o
B m s B
20 A E TOPCon
[ ] S
[ | a PERC @
Y™ 9
10 T ;:
BSF
0 - T T T T T T T T T T T 20% VA Qo
2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E Process complexity’ (step count) —
FH kK. Wood Mackenzie, HTI FH kB A8 4%, HTI

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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MAXNZEAF 523 % & F £ BITCR R EH+PTCH R T A @ 3 B by

> ITCEUR: ITCR A KFAfE. DR RN w &, W, AR BHRBEFKIKL R, HREITRR. BEFARETHARL
— R GG EHL, 202258 H IRAKREE XL, *FITCHAME R IR B 18] & LFTm# H eIk % b B3R 3] T 30%, HFE K
ANT IR SAEEE, KI@AIF3 ah R+ 4B K.

> PTCEUR: PTCRA FHKIEAE, M TFALETHME AERAVHNANE, dFHARLEFRSHETH RS, PTCHE T it
%JL.JkiF%WME (45X) FeedtgbRIk % (45C) , L i —,

k. EBEITCEUR Ak s AL S k. EBEPTCE RS AR . 3b o) ok ool (£4/kWh)

SR @, 5k £ B o 2021 2022-2032

IRAZ # 7] AR AR JR R

IMWPA_E
IRA & 3 J= F R 26% 22% IRAHT LR 0.3 0.3
LIS Rl T 7k / w3545 30% 30% 30% 30% 26% 22% N FRBUR 0.9 0
IMW A P + 55 A 514 84
IMWA L
IRA .37 5 F A 30% 30% 30% 30% 26% 22% IRABT BUR 1.5 1.5

KHFRF: SEIA, HTI

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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ZIOBAY: AREBAE £k, ABCEfLEiEkiSip ol

> NE BA RA+RIE+RERYE, RAER—MLEL R,
1)/ 66: MmALABC/Z fe 2%, ABCRA 4 A 2k F. HATABCAMIR] = iX25GW, EFITHEAWF, FmERERK

> 2)F 5k ABCAAM R ZHBEZER. IMMRFEERE, AZREZHEIAXAMRG TG, #$#KEH5H, A AJABCH It
BB E 5 iL26.5%, PFHEARR27%A L. BRAFT &, A8 6 8 AFR 245 F 7T KR A FPERCIT-F

> 3)RH: RERBKFRBEMLREAGEAE, NaRT RLGFAFR, AABCHRAH Y, BLEXEB4HL R R P,

Y

B: %/ “25R” %A% ABC 44+ B 8] 4848 7 & %45 FTaiyangNews Top Modules List#) #5411 &
]
| TALVANCIENS TaiyangNews Solar Facts: Highest Efficient Commercial Solar Modules 03-2023
a— Rank ‘ Company | Series | wafer | Cell | CellsNo. | Cell | Module Technology |
type Size | Tech
1 Adkosoiy " ABC White hole AIKO-AB10-MAH72Mw n-type 182 144 ABC Halfcell, Back Contact 610 236
2 LONGI Hi-MO6 LR5-72HTH-590M - 182 144 HPBC Halfcell, Backcontact 590 228
2 Maxeon Maxeon 6 SPR-MAXG-440-E3-AC n-type - 66 18C Halfcell, Back Contact 440 228
4 Jinko Tiger Neo JKMS85N-72HL4-V n-type - 144 TOPCon Halfcell, MBB 585 22.65
5 2 HUASUN Himalaya HS-210-B132 n-type 210 132 H|T Bifacial, Haifcell, MBB 700 2253
5 @ e Niwa Light JW-HT108N n-type 182 108 TOPCon Halfcell, MBB 440 22.53
7 Canadian Solar HiHero CSER-440H-AG n-type 182 108 HT Halfcell, MBB 440 225
8 0 ASTRONERGY Astro NS CHSM78N(DG)/F-BH n-type 182 156 TOPCon  Bifacial, halfcell, MBB 625 224
8 JASOLAR DeepBlue 4.0 JAM78D40 600-625/GB n-type 182 156 TOPCon Bifacial, Halfcell, MBB 625 224
8 TW Solar - TH405-430TMBG 54ZDDF n-type > 108(2x54) TOPCon Bifacial, Shingle 430 224
11 Canadian Solar TOPBIHIKu6 CSEW-575TB-AG n-type 182 144 TOPCon Bifacial, Halfcell, MBB 575 223
11 &srPic ANDROMEDA 2.0 SPICNG(LAR)-66/1H n-type 166 132 IBC Halfcell, MBB 440 223
1 REC Alpha Pure-R RECxxxAA Pure-R n-type 210 80 HJT Halfcell, SWCT 430 223
14 Akcome Ak iPower SKAB11HDGDC n-type 210 132 HIT Bifacial, halfcell, MBB 690 22.22
15 DASOLAR DAON DAS-DH144NA n-type 182 144 TOPCon Bifacial, halfcell, MBB 570 221
16 EEENT Aurora Pro EG-685NT66-HU/BF-DG n-type 210 132 TOPCon Bifacial, halfcell, MBB 685 22.05
17 Qcelis Q.TRON Q.TRON BLK-G1+ n-type 120 TOPCon  Halfcell, MBB, Zero Gap 395 22
FHRB: B3 A%, HTI FHkBK: TaiyangNews, HTI

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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AEALXT P

KB ENE) A

B

(B RZHKD, AR%ZRMB)

i
(% AZHKD, AARZRMB)

KA
0836.HK
0916.HK
2380.HK
1133.HK
1072.HK
1193.HK
2688.HK
2208.HK

603606.CH
002074.CH
300750.CH
300438.CH
300014.CH
0175.HK

600732.CH
FSLR.US

MAXN.US

3]
i d A
R A
F & A

e RIER A
Ar A
AL AR A
£ WAL
LA
E 4 & A+
TR,
& 5 e, R
1L 4248
EHAF
&SR
First Solar

Maxeon

18.26
8.60
3.22
3.35

11.20

28.35

109.30
6.17
53.50
28.77
240.00

52.18

69.06
9.47

30.74

212.8

28.56

878.39
1385.15
398.32
57.17
628.62
656.02
1236.30
260.7
367.9
511.78
10551.10
240.70
1412.78
952.40
400
227

14.58

2022
1.46
0.61
0.21
0.06
0.92
2.09
5.20
0.56
2.6
0.18
12.58
1.36
1.72
0.51
1.79
-0.41
-6.54

2023E
2.22
0.90
0.33
0.31
1.24
2.47
7.54
0.80
3.04
0.88
18.16
2.87
3.44
0.55
2.72
5.95
-0.39

2024E
2.54
1.13
0.50
0.62
1.52
2.82
8.70
0.99
3.73
1.22
25.62
4.02
5.21
1.00
3.41
10.03
-0.36

2022
11
15
14
48
13
12
16
20
17

157
31
38
38
20
17

n.a.

2023E

10
10
11

11
13
14
14
31
20
18
19
16
11
36

FH-% K. wind, HTI
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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APPENDIX 1 G Ena

EHEN R TATR EEAA S, XENBHEKR, BA: 140 KB ARITEEHNE48.31GW, FHIEK186%, #I:1-47 L84 RARE
2 69GW, FHb+41%. R E A4 GREHERE T, RIoGHFRTRE. RN SR T LEEFREARFZLYaH R, 23K
Fii+2023 52 AT KR EAIS5GW. T B F3H2023F 2K AT B AR B HL140GW, [ HL+60%.

KAR = e dk 4k 4E BARE, RENBHERAR, Ab NR et B4, NP 2R 2B X #ZH 5A 482N, AR

R SkER M AREB ML TRE, —FENA ERRLERE,; BERESED, Rl /EFNEBERKFGRLFK, TOPConilt
% &3 YA R Maxeon. &8R4

2 :HPBC/ABCRE B E . HANERA LR EFHAFRNT Y. HEREKIIAY F, ARIETRTE, LLBER, #3HBWH
AYRH, MbEaEREMRSE, FBETRGHY. B4 K3 HSFTOPCond i3 ©A1/3, TOPConSERF, TitRMAK
BIRAL,
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APPENDIX 1 sl

Upstream prices are down and profit transmission is accelerating, and attention should be paid to N-type new technologies. Domestic: From January to April,
my country's newly installed photovoltaic capacity was 48.31GW, a year-on-year increase of 186%.

Overseas: from January to April, the cumulative export of modules was 69GW, a year-on-year increase of +41%. United States: The trend of component
detention is declining, and detained components are gradually released. Europe: The net zero industry bill has limited impact on my country's photovoltaic
manufacturing industry. Global: It is estimated that 355GW of new photovoltaic installed capacity will be added globally in 2023. China: It is estimated that
in 2023, the world will add 140GW of new photovoltaic installed capacity, +60% year-on-year.

Photovoltaic industry chain: The industry chain is under short-term pressure, and attention should be paid to N-type new technologies. Silicon material: N-
type silicon material is relatively scarce, and the NP price gap is expected to widen; Silicon wafer: The price of high-purity quartz sand stabilized in May, and
the price of silicon wafer double-leaders jointly cut; Photovoltaic glass: The price is at the bottom, and the price is expected to bottom out in the second
quarter; to focus on Flat Glass; cells/modules: N-type technologies are in full bloom, and TOPCon quickly landed; to focus on Maxeon and Aixu.

Battery: HPBC/ABC is expected to seize the high-end distributed market due to its high efficiency and high aesthetics. Glass: Shuangtao leads the expansion
of production, photovoltaic glass production capacity warning, and the leader is Hengqiang. Glass: The trend of double glass is clear, and the penetration of
ground power stations is accelerating, and the demand for glass is increasing. Components: Leading manufacturers have shipped more than 1/3 of TOPCon
this year. The penetration of TOPCon has increased, and the desire for downstream purchases is strong.
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FR2RFELWE

AR ARS8 E (R4l , 8 B R A2 & 58 F [R5 A P 8) (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K.
(HTUKK) A= i 38 B FRIE A RN 8] (HTISCL) 893E A 5% B PAFT 20 Bk 09 23R st i%, 38 [E FRIEA 4 B (HTISG) & A - A B4 7T 89 8) ik B 32 R M FIEAE T,
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%#7 JAiiAiEAnalyst Certification:

K, R, ERARE (1) KRFRRE F 9T ILEHARBE T RAV KR FREMETRITA B 4708 K ET 8 69 AILE, FHE (i) KGR X
HAEFTIH 5 R RARE T £ GR 0 BRI BRI E A ER A AR K, R ttbdRE F ATt B AR 8 69384, &AM (FERMNORE) AL T RFAE
W 45-Fli . RARNEE (ROCEEHRMA]) FREERFRIRE LA G 13/ TA/E B A X5 AR RIRE Pt B 478 894E4~. |, 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.
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# 3 7 RIK FE Conflict of Interest Disclosures

il [ PR A 3R sk KRN 8] T AT FARAT b G- Fn /R ST RFF R F 6945 R R B BR8] AT T RIFA BB KT, AAHRREN ST, A TEAXREFXZ
IREFTR (VA TRERRRIERN TR, woF T BAR AT, 7.4 Y1 £ 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).

B AE A IR A PR a) Fo /R AT E) (%tk “HBR” ) EEEH124NA A4S L T002074.CHEG R FTARATRE . RAARATRE 45 1. HB42/E LT ardsi5
MM BRBARE AR B EGRATFZATRA; 2. BEEARFEA. TR E XM G F) 69 R RATFFakTRE; 3. BEEHETZ2LHOH =R L
T, BARECE Fe SRR E

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

002074.CHE AT R L X124 A A A BB R FTRATLSE P .
002074.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

KR GEREATHOA P 8], 600438.CH, 3800.HK, 388 K [BAEAHHEIF £ 8], A 4iE (R B)A M3 EERER, v Rk A% B4R wAURMN A PR3] 25
R, AR B AT RN 8] oo AR5 L AL AR AT AR A PR 8], 3 B 8 TR A8 T MR AU PR 8] A6 428 (45 ) ) A7 PR 3] B iR R AL, 2208.HK, 002074.CH A
1072.HK B AT RAL K124 A W ABB 9B P . B8 ) & P RAE I FARAT Ak 55899 548 K Ak 55 IR 55

KRG REATIA [h3], 600438.CH, 3800.HK, #7483 K FAAEFHEIT L 38], B 4018 (& B A Fhoasd) EiaRELL, v RiE S A& B AE AR AR A PR3] %
R, AR F A PR 3] oo R AR B AR R BT AL A RG], & B b TR A6 TR K AR PR 8] A8 4818 (5 B ) A P &) B4k, 2208.HK, 002074.CH
and 1072.HK 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.
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688599.CH, 300118.CH, 41 W kb i B A F 8], SR B 4T 5 #H3h /) Ge R A Ihosd) A 1072.HKE AT id 12/ A N AR E P . #id e & P RAEIEE
F A SR G

688599.CH, 300118.CH, Zx /M P R . A A IR 8], A-FeE 4F 5 #13h ) 48 R A PR3] and 1072.HK are/were a client of Haitong currently or within the past 12
months. The client has been provided for non-securities services.

EETRIT Y (REAE® ) EREKZ/ A K M3800.HKHFEAFIE FKARATIR SR BN .

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 3800.HK.

M8 A3 K 4912/~ A F M3800.HK, 688599.CH, 300118.CH, 2/ F kA4 A FR 5], 2208.HK, A JEE 4F 5430 /1 48R A PR3] & 1072 HKIRAF IR AX T4
AT RS VASNZ 7 o RS- 69 TR BN

Haitong has received compensation in the past 12 months for products or services other than investment banking from 3800.HK, 688599.CH, 300118.CH, Z& ! + &
o B A TR 8], 2208.HK, 4-FE B 4F 5 13 77 48R A Fk3) and 1072.HK.
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FFRE L (A202047 A 18 FHHu4T) :
A ER AT EAR HTI”) RAMMNIFRZGERARTHEGRMNBEZ NG RTAT. FPHREFTRT. BEHEATF@AEHTIETFEE L., FEHTIA A

ATV & AT B, R H AT i L mAE AR R., EETIHELT, ST PR TREAZRTEN., BXEFNEEREZGEF LA TS
a%%(mﬁ&ﬁ%ﬁmﬁ%A)u&Aml%O

AT IR BIRAK

HFRXF, KFK12-18/4 A A FAAART A48 50K £10%VA £, HfEZ L4 T

B, RR12-18/0 A A TR AL A 45 a&;—um X, %/ﬁ-/ﬁX‘ﬁU‘F ARFEFINRA/NYSEG HE B AN, RATHF P HIPFRRIAFFA X —K
BTXW, Kk12-18/ A AT IR Bk t@£10% A £, AEE L4 TF

B 2R AR B A -TOPIX, #E — KOSPI, 4 & — TAIEX, ¥7 & — Nifty100, £ E — SP500; A4k 74 F E 454 X — 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.
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#F 48 4-%h Rating Distribution

Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.2% ; Meutral

Outperform

Outperform
89.6%

B9.4%
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# 2202343 A310 & B FRREFMRIFELIH

HTF AT B BTXF
. (#HA)
B ERREAREER 89.6% 9.2% 1.2%
BRABATE P * 5.2%  6.4% 9.5%

*ﬁé%ﬁ%éﬂﬂ&ﬁﬁﬁgﬁﬁ$%ﬁ%mo
FERSFE A, FHAE SR &N ST AT, ?i%ﬁfkﬁﬁ%
A ARIEFINRA/NYSE &G 7R B A AL, RATA B P HIPRNAFAEX—L5 ., HEZELERT ROAEFRGKE.

WA IR R AL L (A £2020F6F 3051 )

%)\, % E12-18/4N A A FEAAA AT A3 Sk tE £ 10% VA b, AR LT

T, RKK12-18/0 A I*JT BaAe st AR 4R iﬁzx%?r X, X% fi,@UzuT ARAEFINRA/NYSE G 3R B A AL, HRATK P HIPFBIINFA X —E 7],
i:h A R12-18/ A A TR 2R 4R Ak ta £10% VA £, L LT
@%&%gﬁﬁ&:a$,nmn%@-mnné%unmnW&—mmmmﬂm%ﬁ¢@m@&—meMm

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. 37
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HRITONG

il B R AAR: AR EREAA T E. HiaREBERSE, FERE PRBEAAA L AIATS REHATHEL , RH KT T a9 E12 3R B U4
X AP HE L REDUNHEFIE A T BATIREIF R %m& B ifﬂ e RIAT AR EAEAE, AR Z AL .

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.

A ERAREZ: BEEGTRAHPSERIREE b BAREATE ZRIFR, HEIES (600837.CH) , HEEGT Lg6HNG], 2T HEAA T
EAR GRS, 122, BEERMER 5ERIES TR FRA RS, PIAREEFLEEEIER T BABIFRT 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.

FEEFRLA100 AR (Q100) 830 H4idE r€?~(11ooaE A —/NOIE100 X HFEIELAE Z R T BARG T ZE SR, XERFLELETREN LT
A2, FFEEextiEIES ARBIIN G T f L69AF R . HE E R F 2 Ql00F8 w1 h 2% .

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.
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MSCI ESGIPEA LT & A&k AFHdE R BT (@2 RFR-TMSCl ESG Research LLCA BB AE] ( TESGH 1 ) MEIAA T 49 R R KIRAS &
( 14281 ), ESGH ¥) TNAafR KARIESLAATATRAR 69 R )L, FAbEFe/R T EM, FRHET RMEBAETI TRERT MK, 07 B E fststsd e 8
agegiE A, R R REBE T AR, TREAMEAB XIS EHEE, FRFAEEMERT L. P RRaERe AR AR s, b, &R
RS TR0 ) K R B ATATIE A, RATE W F Sl B iR A, BPAE AR A 4o 7T AR A A9 AR E, ESGH 3 I ARIE L B AL AEAT FA R K 694445 R 2R R R PT 5 |
RGEFT AL, L RAEAT A, 3. k. S, WS AET I M 42 (GEFEBK ) ARIIETIE.
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.
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B XA (FIN-ESG) B %t F OASaK: A HR LA (FIN-ESG) #ABZAT, #H 5 LA m i REBOTR EARF 9.

F—4 SUAR) (FIN-ESG) ##f Z oy BUR T R4 B F A RAENE] OATF AR “Ra)” ) A FEERBRIFHNIAZ &IEmAR, Ana) 212 &g Ak &
TN TAREATIRIE, AT 8] 697746 45 RAES S, I+ M RITAEAT N ASAAM I T IZIN, R AT AN AP K . B E RIFH A X2 ok~ o0 89
RYE . AN ) RIHAEAT S ASAAG T A B AL ARSI R L 69 7P A% 28 Rad R A9 AEAT AL B A R 7 ot

F =& HIRIF R ELE St AE 2B m AL A B P, A AR SRR B R ARSE B B E IR OULAE B B RAR S P Br. RSE TR R Bk 69 2 SR R
R A ASIE B B B 4P, TR AE R KRB ket LT B, 15375 Ak S AR RN B R — R EA RR LR HIE. RIS, A
A (Gl 5k g B35 ) AR ELAEERIN, SEH MG RILTAE A B S =R eg TR,

F =5 RBIRMBANIANE TR, ANERERE EARA], REARNE] T B @IFTIRA, AETNASIAM T RIS F 091545 25 RF FAEATE A
B 69, RFxFRIIERATIER. A%, %iF. ILH. BARBE. %, M. 5. Tk, K47, B4, B, RE. R, T, 128M&4F%. &4,
¥ B ARBRGLIA S, TN B s Bk R HA T = i RN K 4, R P RIEAR A2 T AE, BLR RRIE T,

F5 AL T ERRYE, WERMEF SRR R (de CGLRMSER P M) CGLRMA P RS (SAGE) W) CEIR M FEALBURD)
F) HYEE, Wi ehsle H 2T, ERLT B RS XY T FETRIFR—EE, MNAKRETERYEhHE.

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.
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T2 %77 A:

P EIER WA RBE: ARES B FEE FREAERA RG] (“HTISGL” ) 494 F W B o8] i@ B IRAF A FRoad) (“HTIRY ) RAT, 48 —ARE A B
EABRIAG SN (F571F ) FA FARZTHE E3h (RIEARAEIL) FMER. ZAF R IRE EHTISGLE) 4 F W /&2 ) Haitong International (Japan) K.K.
(“HTUKK”) 441080 F ZAT, HTUKKA @ B AKX RN 45 K& AT E .

PPEIEAN RIS ARSEONANFIEA R S . & FTARAT RIE A 947 B Z Securities and Exchange Board of India ( “SEBI”) ¥57% &9 Haitong Securities India
Private Limited ( “HTSIPL”) Ff & AT, @Li&H|41ER & A i £ BSE Limited ( “BSE” ) #=National Stock Exchange of India Limited ( “NSE”) _E2~a] (LAkA 1 FPE
RHFT 1) BRI . HTSIPLT 2016-F12 F 22 B ORI FF %, 4 #i8 B FRIE A B A FRad) (“HTISG” ) #—3 4.

P AR AR ¥ v A B B R A SR A ARG R, 2957 &3 B FRIEARD A TR E) A /R iE:8 E IFEAE e A N AR 3] R E4ER LA,

R I AP 8T B A& AR S iF R B 7T SRR, 12HTIRL. HTISCLERAEAT H At B T 438 B FRiE A& B A FR~E] (“HTISG” ) 89 R R AT L2 A . T &M Ao
AE AR AT B T RS T 4 B A RARIE., AP IR EBERRS B H, wwh T, BABITBI, KAASUELREZER . XA PR BAIEAT
oE) RE R EGHAFIEZTEHRETZEGNE, RKRIM IR/ R A STIER F F 6 TR BN RAEN . EX L) ETIER, KX P REL
JEATT R R ERMAT R 2. W RIBF S~ A B H ARE T FAsb e PA AT I, MR RAT AR T AR A # A, LERRIAFR—2 R KR
R, FRBET RS, @ik iteakiTAE T B, ASAT RN TR, Bt RESFTA T H. BT HIANRB AT P HEDGFEA LGS
G 2w, oI FRL IR E G M FHE L, e R LA R Rkr, BB LM AT o EE R FE LT 50 | TegxE. Fl. 2. &
FeAe A 5 @A) F R, ABAERTZAIPEZRE XL ETESTE. &8 TR RSP A = A AT BRI KL, HTISGA L EF,
J& R BAXFEAST b3 TARIBAEAT AL

st KL BRI FTAF G AT IRIR S, HTISGR BTG £ BANE] . SHREEAN. TFMEN, BT REMD I FEAGARIA TR GIEFTIEASITE B3
ARCRACUABRIATR . HTISGHIAH B R . o) A Ao A £ L AL 3T B HTISGHI AR X & P Ao 8] Fe e 5 AU BTk & IUARR 89 1 K R4 & F 9 3F8
FILR R ) F %, HTISGTT K 5 A XA AT iR R E LR — BG4 TR R . AZHTIRLAA L5 R AR R A I F AT B 2S5 R ke . BRI EIN.
117 9] i#18 E R W 3k www.equities.htisec.com , &5 £ % A X 518 E 74 TG Ao %5 2 4 BIR LA R A AT 2 HE0) N 215 &

LB SMIFHERE: AR Y R L7 08 64518 E 15 547 ) 7 KA FINRABEAT 12 A 3R & BRAFAB L 69 K44, B R% £ EFINRAK % 5 KFAF 7 B A7
G MATAE . ANTFE @A § TR R S 09 5 22415 HLN) Z TR,
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IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL’), a wholly owned subsidiary of
Haitong International Securities Group Limited (“HTISGL”) and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of
the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the assistance of Haitong International (Japan) K.K. (“HTIJKK”), a wholly owned subsidiary of
HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and
Exchange Board of India (“SEBI”) registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering
listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was
acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22 December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company
Limited (“HTISCL”) and/or any other members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no
representation or warranty, express or implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be
received, as to their accuracy, completeness or correctness. All opinions expressed herein are as of the date of this research report and are subject to change without
notice. This research report is for information purpose only. Descriptions of any companies or their securities mentioned herein are not intended to be complete and
this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities referred to in this research report
may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those
involving derivatives, give rise to substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are
not tailor-made for you. The analyst has not taken into account your unique financial circumstances, such as your financial situation and risk appetite. You must,
therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial and other professional advisers to evaluate whether the
recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever for any direct or
consequential loss arising from any use of the materials contained in this research report.
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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.
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K Fa b X 38 4o
RAET LA AL, T NAEATA 2318 A IRE XA AR F 38 8 EATIE A ZATAEAT R S 6 UK R A Bk & L P A2 B R R R 6% 758 B FREEE AT .

FAERANBIFR: 58 E RIEA DA RS (“HTISCL”) R T 2L Z A AR, HTISCLRE EEBA M ERFIEINE FF (AFIEAR S ) 9
INE) . BARRARE FRM R GEABIARELH)Y (FAEA 5571 ) (VAT R “SFO”) AT REMEAHBIE, EAEAHBNNEL, KFRIRE I
BSFOPTRRM “LLBEFA" . AFTREAZLERZIMRFSRRER 2T E, ERZAREAALIRE T RN LMERF AT, AFTR
LM ARAT R IRAE F = A R G AR X G EATF B IR A HTISCLA B AR .

LR AHZHBLER: KRR E HHTIRL, HSIPLEHTIKKZ: 5. HTIRL, HSIPL, HTUKKWABAEFTIEHTISGE B BEENE), ¥ RAEERZM, HIARZER
K T AFRARE S R A AT A R IR BRI AR, A RIS RAELIRE1934F “EEIEAR ik H15a-65 T 095 2z Meg 1 £ B T 2AMILF
# 1 (“Major U.S. Institutional Investor”) F= 1 AL T 1 (”U.S. Institutional Investors”) . &) £ BHAMILF# 5 & 73858, Haitong International
Securities (USA) Inc. (“HTI USA”) HB3H4RE A E R 7w, BB R RIRE G EBRTH, 7 PARIE A LIRS R 1Z L IATIEFTIEARA X2 Rk T
BEZ ke, REEITHTI USA. HTI USA{=F340 Madison Avenue, 12th Floor, New York, NY 10173, ®.3% (212) 351-6050. HTI USAZ /&£ % E FU.S.
Securities and Exchange Commission ( “SEC” ) EM 94427, 4L Financial Industry Regulatory Authority, Inc. ( “FINRA”) &9 5. HTIUSAT fi 5T %5 KAF A,
RE, CRATEF OENGN., EEMMFALT, KERKFARREGETEDRTE, MFAELSOAITAERKEZ, L FEEHSIPL, HTIRLSHTIIKK B 3
WATFE RIEARAN K2 a T E R F . AAFRIRS P B ILEGHSIPL, HTIRLSHTUKK 7 )T A M 2% E-&-FINRA S BF 50 47 U0 4%, B ¥ 48 R L FINRA S
22415 H 05 B AR E) 89 3R, AT EE AR P HA 69 X HIE A F 4. L TAFRIRE T T8 69 E T E BIE AR A KSR T E ( L45ADR)
THALE—RAM ., FEELATHIELST REA EM, RRZEBENNL R, A RELBELRADR ST L0 ETRA RS, SPEAS TRAZT
HFLRATEABRE L BN A KGR EBR . RFRIRE T oL LA A% T - 0944 IE A R AR £ ik T B4 3% - R B 9 M2 SR ok
e RSR, 7T RERTIZ SFIE A AR KA Rk T E 4GB SO A E @S R @ Rre . & E ARG FTA FE IR A

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

New York, NY 10173

BRA A5 (212) 351 6050
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DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI’s research should
contact the Haitong International salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to
carry on Type 1 regulated activity (dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to
the public within the meaning of the SFO. This research report is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not
been reviewed by the Securities and Futures Commission. You should not make investment decisions solely on the basis of the information contained in this research
report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG
affiliates is registered in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research
analysts. This research report is provided for distribution to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended. When distributing research reports to “U.S. institutional investors,” HTI
USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or
related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA) Inc. (“HTI
USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S.
Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the
preparation of this research report nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst
directly or effect any transaction to buy or sell securities or related financial instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s)
whose name appears in this research report is not registered or qualified as a research analyst with FINRA and, therefore, may not be subject to FINRA Rule 2241
restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing in any non-U.S.
securities 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:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFRENELER: EFTEAREFE (THA “FE” , ARSI ME, FOEFBHATER. BIHNTEREREE ) AARELEA
8 B IR R | Z A AR 7 AR Z A, R BARIEAD LR EN, BT HOREELF IR “EYENRELT. ETFFH . AMHETF
] FF M) ARAR K AE S 89 FE K SOAM . RARIE R A E RIACETAE, EBRA T BBUFTA 6P SFT A, ETEAR A RAY T AER
8] 45 R W) 2 K AT P A AEFTIE A RAEFT S A . BRI 69 A SN 5 B FRAF AL,

ERBERHA N BLFR: EIETH LT IZF A TIFREREA BT E RS ETER A B EIEANZHRIAWIEA N T L. AT ATk
IEAHFEAE K AGIEAT L B B AT H ¥ RS LR K g KIEA W& M IR A8 K 5L F5 69 AT4- T & Haitong International Securities (USA) Inc. (“HTI
USA”) T VA L3, iZesa) & — K ARIENational Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103” ) #9#L
Z4F3) AR H A% 1 (“International Dealer Exemption” ) 89X 58, 12T XA . ROV Y . KRB g fmib 8. A& KR, ZFH
FEEALFTH DL T 3 TG A AEATIER G BILBLIA B . EATEER. T ERNTFLAT. mERKGETIEARAR T2 REWE K EHM R T & ST
7 RMEZFMA. L ARG ERPTRIEANGHR &, EFTE5 AR Z A EiEE. BRFZFMAR, M R AGEEN A BT
National Instrument 45-106 Prospectus Exemptions% 1.1 2% Securities Act (Ontario) % 73.3(1) 7 FTALZ 49 T AT T4 1| ( “Accredited Investor” ) , & &
1& B H L F National Instrument 31-103% 1.1 7 FTALE &9 T T35 4% 1 (“Permitted Investor” ) .

FmE R E W ELER: A RIEE dHaitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [2\&) vz M % 5 201311400G] F #7 Andk 32 43¢,
HTISSPLE A& (W5 &) (£110%F ) ( “FAA”) ZXEB LM S, T (a) RAEEX TiEs, FRETITRGXRS, XHIITE RS NI IMT
4 S A EI (b) BATRAAA KiEHh . XY IATH sud A Fa T A se & 9 BT XA RARE . AR IBRE RREL G S GEABI T E)
(%289% ) HAAKA THEGIMIZL T . T ERFRIRSE M= ARG AKX GEMINAR, KAFRIRE 6D A LB ITIA TS5 &5 HTISSPLEL £ :
Haitong International Securities (Singapore) Pte. Ltd

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

¥,7%: (65) 6536 1920
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HAZBKAWELRTR: AR IRE O A E RIEAA RANS] FTE A, §ENSRLNEZFTE N 2RI SRLT SOEM eI (1RIE B KRR Fo
XHE ( “FIEY) ) %61 (1) &, %17-11 (1) £FHPATRA AL LK)

RERBRBAFZFTH B FR: KIRE B A EIL M 7 ¢9Haitong International Securities Company Limited T & #, AIRE R @A Z A0 k2% e+ LR
PR, AT TG AREA L IZTAT A R @A X ELE P, AR T Z XA LIZ TR0 E P MR AIR% . Haitong International Securities
Company Limited#) 4~ X ALH 495 K K42 B2 ek & 7T e A8 i RAF RARSE T R AM) FRCEKATRAREH 6905 % . 45 A4 EE A L LIREH 7T fesbar &4
BILF LKL CIEZ TRE.

MK A LI FF GBI FR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited#=Haitong International
Securities (UK) Limited & A /R4 I8 K A BIE A AL TR R 2 (VAT RAR “ASIC”) %03/1102. 03/11033%03/10995 M= £ KA L5 X KRR, ZFH =
TR T ARIE20015F (5] &N KA AL E P REE IR S A E REFA RS BARRIR S5 69FK ., ASICHIAZF 8] KT f£VA T W3k kI
www.legislation.gov.au, #if B FRIBAE GG R IR 5 S B AR E MM 95 H), ZEEELS AR KA RPTER R ELGLEE T,

FPERAHZ B RER: KREOANSTIEAR . B FTLRATRAE S 45H7 A Z Securities and Exchange Board of India ( “SEBI” ) 4% #)Haitong Securities India
Private Limited ( “HTSIPL” ) FT& A, €L3&%|4VER &L # ik Z BSE Limited ( “BSE” ) #=National Stock Exchange of India Limited ( “NSE”) (4ARkA 1 EPER 5
Fr 1) PR

R HUM) 4 #7: Haitong Securities India Private Limited

SEBI A 5, 547 Jf 7 M5 : INH000002590

o3k 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

W75 +91 22 43156800 4% A :+91 22 24216327

A H A # If o~ EBL A A Prasanna Chandwaskar ; #.7%: +91 22 43156803; ®. - ¥} 45 : prasanna.chandwaskar@htisec.com

“UriE %, SEBIIX T 692 M A= NISM 49 IAGE - TARIE F M09 R IR A T4 RAMEAT = ARIRIE” .

, AZEAERGPEEERET AL RN Ao B RS L.
WRAR P A i3l B FRAE A4 F) A PR 3) 20194, ARG FTA AXA).
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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:
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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 Class Order 03/1102, 03/1103 or 03/1099, respectively, 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: INHO00002590
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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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Recommendation Chart
Shanghai Aiko Solar Energy - 600732 CH
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Aug-2020 Dec2020 May-202l Sep-2021 Feb-2022 Jun-2022 Now-2022 Mar-2023

1. 1 Mar 2023 OUTPERFORM at 36.59 target 52.0.
2. 20 Mar 2023 OUTPERFORM at 32.8 target 52.0.
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Recommendation Chart
Maxeon Solar Technologies - MAXN US
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1. 22 May 2023 OUTPERFORM at 28.02 target 45.0.
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Recommendation Chart

Flat Glass Group - 6865 HK
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1. 8 lan 2023 OUTPERFORM at 21.55 target 24.59.
2. 29 Mar 2023 OUTPERFORM at 21.1 target 28.43.

Source: Company data Bloamberg, HTI edtimates

Jan-2022 May-2022 Oc-2022 Feb-2023

53

13 38 B X
HAITONG

28.4 AU B ARM, AT DCFAZA
(WACC 4 10.5%, XA AKREIEK)

K. (1) BT L, (2
T4 5 THe; () EkkammeT

W HIE K E T A,



