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= A 3P Triangle Tyre (601163 CH)
23H1 V2E4 A E R b K 174%-183%

23H1 net profit +174% to +183% YoY
.

UL, E 5 £ Investment Focus

fﬁ#ﬁ f)t ﬁMaintain OUTPERFORM (Please see APPENDIX 1 for English summary)
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s (£70) 10.7% 23.4% 42.8%
A8+ MSCI China 10.0% 33.9% 62.3%
(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E
ER T IN 9,220 9,482 10,368 11,441
(+/-) 3.0% 2.8% 9.3% 10.4%
A 738 846 1,016 1,102
(+/-) 22.9% 14.7% 20.1% 8.4%
(frf’b?ﬁﬁ EPS 0.92 1.06 1.27 1.38
ERUES 14.8% 15.6% 15.5% 15.5%
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BRETRT

A1 ZAHESLEB AR
R E 2022 2023E 2024E 2025E
BN (BF L) 9220.12 9482.04 10367.77 11441.46
EAA (BH L) 7852.52 8003.81 8756.67 9669.31
EEH (BHT) 1367.61 1478.24 1611.10 1772.15
B EILIES 14.83% 15.59% 15.54% 15.49%
RE LS
BN (BF ) 9148.91 9410.83 10296.55 11370.24
BA (BT ) 7847.96 7999.20 8752.07 9664.70
24 (BAL) 1300.94 1411.62 1544.48 1705.54
EXAES 14.22% 15.00% 15.00% 15.00%
B4
BN (B ) 3.98 3.98 3.98 3.98
AA (BFH L) 3.93 3.93 3.93 3.93
24 (FA ) 0.05 0.05 0.05 0.05
ESEIES 1.27% 1.30% 1.30% 1.30%
H bk 5
BN (BF ) 67.23 67.23 67.23 67.23
AA (BT L) 0.62 0.67 0.67 0.67
24 (BFT) 66.61 66.56 66.56 66.56
AR 99.08% 99.00% 99.00% 99.00%
ForbR R 8] 2022 IR, EHBETR
2Tt L A8 A pdR
EPS (L/H&) PE (4&)
B 4 AR & e Bt (L)
2022 2023E 2024E 202 2023E 2024E
YA NG 601966.SH 22.53 0.20 0.90 1.37 104 25 16
RAt4eRs 601058.SH 11.36 0.43 0.62 0.82 23 18 14
F#E 64 22 15
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W 53R LM AT
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EX 309 EEr s 2022 2023E 2024E 2025 Fl#EE (BHA) 2022 2023E 2024E 2025E
BT (L) Bk BN 9,220 9,482 10,368 11,441
HROK A 0.92 1.06 1.27 138  FlmA 7,853 8,004 8,757 9,669
AT 14.62 15.40 16.67 18.04 EA1%% 14.8% 15.6% 15.5% 15.5%
BREZTNAER 1.86 0.32 2.79 034  BLHLE AN A 47 48 53 58
1 BB 0.28 0.00 0.00 0.00 FLHAEY 0.5% 0.5% 0.5% 0.5%
WERRE (45) Bk 3 A 342 303 311 355
P/E 18.45 16.08 13.39 1235 L HEAE% 3.7% 3.2% 3.0% 3.1%
P/B 1.16 1.10 1.02 094 EH%A 235 237 225 217
P/S 1.48 1.44 1.31 119 #mEAEY 2.5% 2.5% 2.2% 1.9%
EV/EBITDA 8.36 10.90 7.59 6.68  EBIT 580 749 905 999
MEFE% 1.6% 0.0% 0.0% 0.0% M%%A -39 0 0 0
BAVEEH 1847 (%) W 4% R £ % -0.4% 0.0% 0.0% 0.0%
ESRAES 14.8% 15.6% 15.5% 15.5% K FRIAFK -32 0 0 0
b A PHES 8.0% 8.9% 9.8% 9.6%  HAIHE 227 247 290 297
FRFRAF 6.3% 6.9% 7.6% 7.6%  FLFRE 833 996 1,195 1,296
KEDIRE 4.2% 5.0% 4.8% 5.5% Bk -1 0 0 0
EAEIRE 3.9% 4.6% 5.2% 53%  FlEEH 832 996 1,195 1,296
BAFK (%) EBITDA 1,016 1,110 1,267 1,363
RO B F 3.0% 2.8% 9.3% 10.4%  Fig#L 95 149 179 194
EBIT K & 21.5% 29.1% 20.8% 10.3% A EFTIFHE% 11.4% 15.0% 15.0% 15.0%
HFARERE 22.9% 14.7% 20.1% 8.4% VHMAMA 0 0 0 0
1B 66/ 1847 V3 BB 8) PR A 4 #) 18 738 846 1,016 1,102
Sl K 33.9% 26.7% 36.6% 27.9%
B 2.31 3.05 2.32 3.15
FRFHF 0.82 1.17 1.08 1.57 FHEAGER (FFL) 2022 2023E 2024E 2025E
A F 0.51 0.76 0.77 119 HPxEe 2,741 2,968 5,443 5,966
ZEBHRBAT LB BRI 2 891 640 1,313 794
JL MR B 4% R AL 33.04 26.41 31.92 33.04 A 1,399 671 2,125 1,254
BB R 62.89 46.54 57.46 62.89 HERHKST 7,434 7,615 7,532 7,722
BR R 0.54 0.55 0.55 0.56 ARFHF A 12,464 11,894 16,413 15,736
AR AR 2.04 2.26 2.67 3.20  kIBBIEK 0 0 0 0
) & % = 4,350 4,040 3,727 3,413
R 211 211 211 211
T = 417 417 417 417
AEARER (BHL) 2022 2023E 2024E 2025 AFAFHF A 5,230 4,919 4,607 4,292
A 738 846 1,016 1,102 KFEE# 17,693 16,813 21,019 20,028
Y HMEB A 0 0 0 0 sk 1,229 1,229 1,229 1,229
EIAZ 473 361 362 364  FATEIER L ATIRE 3,861 2,346 5,540 3,390
ELBIRA -168 -247 -290 2297 TR 0 0 0 0
TEREL 444 -706 1,147 -893 HAwiRH Ak 313 325 322 379
BEEHAER 1,487 254 2,235 275 R RARAT 5,402 3,899 7,090 4,997
& -79 -50 -50 50 kAR 200 200 200 200
Fed -310 0 0 0 Hek#fif 395 395 395 395
H A 65 247 290 297 B fithat 595 595 595 595
BEZHALR -324 197 240 247 fifpEit 5,997 4,494 7,684 5,592
TEAET 23 0 0 0 FHMFAR 800 800 800 800
PEAR IR 0 0 0 0 B TEHN A HIRA 11,696 12,318 13,334 14,436
A -229 =224 0 0 JVHMEARE 1 1 1 1
BEEHALR -206 -224 0 0 RGAPTAH RS A 17,693 16,813 21,019 20,028
Ae4iE 1,010 227 2,476 523
FiE: (1) AP A AN SmA 7 A 14 8; (2) hEEERYAREL
Fort kR S AR (2022) , AEE R
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APPENDIX 1
Summary

In 2023H1, the net profit increased by 174%-183% YoY. According to preliminary calculations by the finance department in
2023H1, the company is expected to achieve a net profit of RMB595-615mn (+174% -183% YoY); It is expected to achieve a net
profit deduction of RMB490 to 510mn (+298% -314% YoY). The expected increase in performance for this period is mainly due to
the growth of the main business: in 2023H1, the domestic economy recovered and improved, the downstream automotive
industry experienced rapid growth in production and sales, and the overseas market demand was strong. The company tightly
seized the market opportunity of increasing domestic and foreign trade demand, optimized and adjusted product and market
structures, expanded brand influence, and achieved significant growth in tire production and sales in 2023H1; At the same time,
the company continues to strengthen internal management and effectively control product costs, resulting in a significant increase
in profitability.

The prices of tire raw materials have decreased. According to Baichuan Yingfu, as of July 14, 2023, the daily average market price
of carbon black was 8171 RMB/ton (YoY -14.1%); The market price of natural rubber (tire specific rubber) is 10650 RMB/ton (YoY
-9.4%); The market price of Polybutadiene (Shandong) was 10750 RMB/ton (-20.4% YoY); The market price of Styrene-butadiene
(Shandong) was 11850 RMB/ton (-1.7% YoY).

The company enhances innovation in new technologies, materials, and processes. In 2022, the company will continue to enhance
the research, development, innovation, and application of new designs, materials, and processes, and promote carbon reduction
work through technological design. The comprehensive promotion of lightweight and high-performance passenger tire products;
The application range of sustainable raw materials such as pyrolysis carbon black, recycled rubber, and green/bio based materials
is gradually increasing, achieving the industrial application of sustainable raw materials in tires; The direct pressure vulcanization
technology has been further improved, effectively reducing energy consumption, and has the technical conditions for
industrialization; Deepen the application of simulation analysis in product development, shorten the product development cycle,
improve development efficiency, and save experimental costs. In 2022, the company completed the design and development of
the first polyurethane tire (non-pneumatic tire), as well as low-speed real vehicle testing.

The company promotes brand building. In 2022, the company will continue to advertise high-speed rail in China, covering the
core trunk lines of the national high-speed rail network and running through 28 provinces, cities, and autonomous regions
throughout the country; The company's aviation radial tires, low rolling resistance tires for new energy vehicles, silent tires, as well
as high-performance winter tires and high-end off-road RV tires, have made their appearance at the 2022 World Industrial Design
Conference and received high attention; In the international market, | have participated in the Bologna International Auto Parts
Exhibition in Italy, the Cologne Tire Exhibition in Germany, the BMW International Engineering Machinery Exhibition in Germany,
and the Quarry and Mining Exhibition in the UK. The influence of the triangle tire brand has further increased, and new products
have gained widespread market promotion and favor.

Earnings forecast. Due to exceeding expectations in the midterm report and improving demand in the tire industry, we have revised
up our performance. We estimate that the net profit from 2023 to 2025 will be RMB846 (+5%), 1016 (+2%), and 1102mn (+4%),
respectively. Referring to the valuation of comparable companies in the same industry, we believe that the reasonable valuation
is 19.5x the PE in FY23, corresponding to TP of RMB20.67 (the previous TP is RMB21.21, corresponding to 21x the PE in FY23, -3%).
We maintain with an "OUTPERFORM" rating.

Risks. Trade frictions lead to increasing tariffs; new trade barriers and technical barriers in the international market are constantly
escalating, leading to intensified market competition; the prices of rubber and carbon black raw materials fluctuate greatly.

15 Jul 2023 4 @ el



#t & APPENDIX

TRELHE

AR REEER G, ARG b5 ERARA A (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3] (HTISCL)AIE AR A AR AR B 23k ot B8 REA & A (HTISG) A AR 2l A LT 8 8] BB R AMTIEAE 3.

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

K, ER, ERRE (i) KERRET O EILEARB T RN ABL F RAMNETIAA B4 E R LTI ML, F1 (i) KARMTRAETRY HARTRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRERAEH 3N TAER NI R ARE FriT36 B 473 K934, |, Huaichao Zhuang, 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.

FAFEEE Conflict of Interest Disclosures

BAERALL LR TAERTRTL S /B KRR B RREIN N RATHTRBH BEXT. RARARERE, DTRAAXAFXAORESA (U THERRRE
ERRARR, ©F T RANAESEEL, %4 ML ERD-Disclosure@htisec.com)

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

EAFTS (RAFER) ARARZ/MA AN 601966.CH K FETATIRERM,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 601966.CH.

FAZX (M 202057 A 1 BFHHT) A4 Rating Distribution
BAB R (AT RANT) RARMFAZARARTA REANE 2000
5] . ’ﬁﬁfk?ﬁ\ ‘#’I'ié&jg] fkﬁ‘—n %ﬁﬁ%ﬂﬁém ]fé]lif HTI 6’31%%@(“ ﬂ,‘ﬂ HTI Most Recent Full Quarter Prior Full Quarter

Underperform
11% _sNeutra

Underperform

RAMTIEM 7 &, BRADFRREALRERE R, LM
AT, PHRGREAMEBREAZREN, BEENELREHEERN
ATARL (bR TANARRL) MALREE.

PHIREFA
'ﬁa'f‘/{ﬁ‘-, *Zt\ 12-18 /\\ﬂ W‘ﬁﬁ}]?}ﬂﬁ%/ﬁiﬁ%ﬁﬁéﬁ 10%1!1,‘1, f&/ﬁ-/’i)&&” Ou;[.;e:;rm Outperform
_F - 89.6%

TR, AR 1218 M ARSI AEERTRK, AR T. RiE
FINRA/NYSE 893 AR A ALA], KAAH PR RINFA Z—%A],

BFRW, Ak 12:18 M ARG RERERRE 10%00 L, KER L .
‘F

A2 ARSI BAR-TOPIX, 4E -KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
| - SP500; AT o B4 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
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Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

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

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

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

AZ 2083 %6 A 30 AREEFREFTRENA

RFXF il BTAT

(##)
BARGREFLELE 89.6% 9.2% 1.1%
BRRITEP * 4.7% 5.6% 10.0%

EENMPRER DR RRTEP T BN TR
LTRPFFHEN, FUALEPARERNETRTRT, FUAEEKTIA,
RAARIE FINRA/NYSE B3R A AN, N4 B P MR BIARAE—£5], F2EALAY ROSERANMRE,
R REARL (A2 2020%6A308):
EN, A% 1218 /M ARG R ESRKRE 10900 L, KAER LT
ik, AR 12-18 M IR R EREEAK, AER X T. 45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£7].
Fih, A& 1218 /M ARG L ERRSRRE 10%00 L, KAER T
SR Z AR BA-TOPIX, 28 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 A % Bl #A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.1%
IB clients* 4.7% 5.6% 10.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

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.

ARERERAHMR: BARRAAHE, FAIEERE, FERS TREGEP LB RELTHEL, AARTTRABEGIREEUME, ZAPHL REMEF A
THARSTA, R BRI TARBRL, Mi@éf‘%‘ %A,

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

BEER A BREE: AERRTRARPAERRAANTE A REFEEAFA, BEIER (600837.0H) , AARGTLENENE), LATYEAATE A ROFLRE. 2
2, BARREA L BBIEARRMIRREL, FLERE RS ERIEANTE AREAT A H KA,

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.

BB LR 100A K (Q100) 46 BEE 7 QL00 552 —A 045 100 L BREARZNRAPE ARG Z 75, RERERALATR SRR, FEATELIER A
REANG TR EAHAL, BAEREEH QL00 HANMEL 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
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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 L% 4 sk: A% HAERNEABKE (035 RIF MSCI ESG Research LLC ALBBAE) ( TESGH | ) AEAATEMRBEREL (11241), B6FHR
BRAGELETREO RS, ARBEZEN, FRARFRELETRFARTOREK, QETHERAAMEL D BMERAN, HEARERETAHEA, FEnE
AR RLHREH 4, FRABAGETLRIL, PRABRAABRAAIY. Wb, EAAREREATHI MR AL EAMEA, SARURAEE A, PROKRE ST
%ﬂ&%ﬁé,BGﬁﬁ%ﬁ@éﬁ%&ﬁﬁﬁﬁ%%&ﬁémkgﬁ%ﬂi%&ﬂ%& CRRHT AR, B, Bh, BR0E, BERRETLRRTES (Q5ARRL) ki
T 1E.

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.

BV (FIN-ESG) HBRAF B ALK ARAIAA (FNESG) SEZAT, #H4LHNRRERFRAEREY:
F—% XA (FIN-ESG) 445 4 & LR THEKFARA RGNS (A TRAARNE") EAFAERFOATE LREmR, ANEME SN ERLATEMTEETRIE, 308
WIS RIUEAE, AT ENAASIAR R, LRREAEIMAGIANE, BERBARELRESHIE, AN R EMMIMAIEA BRAAREA
iéﬁi%% RERNETLESABRE AT,

BRFATRRE| R R REREANAZP , AR BB RS A F SREAEE A BB LA, KB EA SRR A LR ERMAA RKIE AL A ) 3]

', ﬁﬁﬂﬁxﬁﬁkﬁmt%Tiﬁ BITER B LG KA AR —HEA AR L R0SIE, BEATRN, A (WM LEHREF) RRALAAIL, SaHL
@i%X%ﬁaF@ﬁM%m

5 RBBBRRBANG A, KNGREREEARA. REARASEREHTER, EAMASAHREEREE P ORELRATHEAZAME 0, RENALERTH
fi. afrﬂ Gk, L. BR%E. B A, %5 *si KA. BAL BT, KRR Ak T BRRAKE. B SRBRAENE, TURARLERRLRE 27
AL, WA P REAEAORETE BET 7?(#9
Ok AL FNANR, RLRALTSEANNL &WMW& (3 CERMEA 7 A0 CLERA P RS (ANE) #0) (LRABARR) $) A48, Niie
WA, ZALTE NG LRIRYRAELEF RAT—KY, NIRRT ERYEA L.
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.
1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.
2. SusallWave donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.
3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.
4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

FRATEY:

FREEANRLRE: ARS G EREFEAEAARAG (“HTISGL) 1A KK BADRAERALARAZ (HTRL) £47, HAARBESBEARANEN (F51%) #
AHARZATESD GLEARBENL) O#IER, A RIRE £ HTISGL 894 T H B/ 3] Haitong International (lapan) KK. (“HTUKK”) #9980 T A47, HTUKK 2 B A% A4 ALK
EARTRE,

RN R RE: /f\#&‘*"tﬁ&%ﬁ\ B BFBATRIEAPAT AL Securities and Exchange Board of India ( “SEBI") X %‘é’] Haitong Securities India Private Limited (“HTSIPL") P4
17, QAEHIER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ /&) (44kA AR A1 ) AT IRE. HISIPL T 2016 4 12 A 22 B HMH
FANERBFREAEAARAZ (“HTISG") 8—34.

IR RARE AR RE A LEALKENE, 29T B REARDATRAS) R/3EEEFEALAN LR AL EEERLA,

AXHH AR EAIE CHRAERR ATERR, 12 HTIRL HTISCL AAEMT A M B TRRBFREARAARAZ ("HTISG") 8RR A L EA N, THEA LA RBETATRE T

7 @ S ImER
HAITONG



FRARIE, AXHTHALEABEARE DY, wH LK, BRFAlb. ALHRBEALHA, XHPRAGEMI ] ZLREGHAAFEBRFIEGAR, ALHHE/
TEMBRAMEREZGDTIETRENIEN, ELLDETER, AXBTRAGEATRARRAEL, PREF RURTA KB K HoShe PRI, WLETR
TRAEAFERAGH, TEHRNAT—ERABANLER, REHE LS, OBITARME LY, A FATRARHTRY, BRFTEARAHELE. BEERRE
AL HERFEACE S A, PTHAL REEAFHMERN, L EAMFRARARGY. BRELRAAAMFEERGELT S0 THEE. flk. 2F, 2ok
AeFanELRR, MRERFLAREARERETESTE, FOTRAKIMARAMHAF LETLEINRORL, HISC AEEE. B RARBAM YRR T
f£,

A AL A A TENMTTIRIS, HTISG AKMM RN, FATEAR. TERER, YT AR LZAGRKIG RO ETEAIIT A SHA KO IBLNARTER.
HTISG 84 R\ X5 RAnft LALHTE HISG MHXE P A RESALHAR AR 0 XAR BT HREE LA R, HTISG THE 5 AL AT E EREE LR
—HMEF AR, R HTRUAA XS R AR RHATRIZE R HAR. DHBREN

95 7 48 B 7 3k www.equities htisec.com , &£ S A £ HEEFARG B EAEF FRINASATLLHNNEE S,

FREPWRHELE L AARZE A LINBRBDERMTFF AL FINRA RATEMAA AL T, FARZEE FINRAA X5 ARAR B A d AR, A EEREE
ERRHHF 2081 FNZFRA.

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 unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

P EARRE 4o

RETIARAR, BNETH DT RARERLHARRE Pt ETEARTET R DAY ERZ LA AR SAE FHEAR.

ARERENBLEA: HREFEARDA RS (HTISCL) A A 2R AATRE, HISCL ZAABARERS 1 £XAEED (NFEARS) BHIRNZ. AHRREHFFHAR
(EARBREH) (FARAE 571 %) (UTHARSO") FRZHEAESE, EAZHIAEY, AMRARELREL SFO RTH S LETA", AMRRERZTIEAK
BRELURERLNTE, EALPRERFLRE PHRNE EMERT AR, ARTREORFARFRRE T FARS ARG ETSTHRE HTSCLAEAR .
LEERENRBLER: AHLRE Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK AAAEMTHE HTISG 2B EAE, HALEZEEM, BURZLEXFALRE B 5
RAMARBLIEMZHA R, AFRREIEARE 1930 £ EBEAR D E S 1506 ZNZHB LM 1 28 T 2AMEFE 1 (“Major U.S. Institutional Investor” ) #= T L4
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
BxA, HERBRALRERBOEERTEMIEAIRERILE LTS, REAT HTIUSA, HTIUSA /LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #1247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R 5t 5
AHFLRE, LRATLT AN, AEAEAT, KAARLRENETEDLTE, FELBHMMRAERE, L RFEHE HIPL, HTIRL 3 HTUKK E£#47 % £iEAAA
AABILNRS, AFTRET R ILH HSIPL, HTIRL 3 HTUKK 247 IR RA Z MK L& FINRA G4BT R AR AR, BOLTTAERZ FINRA £ 2241 AMA BB RN A, AFED
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FpIRIR P BA R DiEASRE, BERATRE Pitib Mt LB AIA AL BRI L (04 AR) TRAELE—FNE, FLELAGEATRAA M, ARTEEEAN
HR, AAEEDEAIMALRILNE ETRARS, SEATRALFHLANFEAR L ZBRNARAEHRT 2R, KRRIRE PAEDIMNG L5 Tt 2T
EAFAF B LR T RRANMATLREANGE 0, TRNAFEAIRALRILONMEIINFALBR A BYR., ERREAGHA RN #HHERE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BAAGE: (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"), whichis 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, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFENREFR: ETEAREFE (THFE, RARLEHAET, ROEEREAMRE, ANEAFKERSE) RARBER T B EEEARKEIHANA
RATHA G, FARBARLEEEN, AT 0E ATHAETERSAS, 2%, AHETEF MR REANALLEINN, AAREEEAL R L0
AR, ERFTEBRIA QRERATLN, EMEAR A RAN ARG LER AR E AP GETEARET R ARE, BRALHNARALSF LR RAMAT.
WEXEEANELER: AEMERAT RSN TERERA LN E RN DR ER A B EEANZAINGEAN SR, KPR EAENE K ETEAR L
BERAYRBED LA F I KIEARE AR ZBIRAD #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ik %4, %408 & — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #94L% 473] T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T 3% 44%
A RIRFRITA, 2 XKBARBLLE. EWEX, BEMEETEATHRERREAEMEANBIRAA S, RAEER, TEIMFLA. MERGETEALR AR
F0HRERMAREF B IETF XREZFHH. L PHENELRARIEANRE, ETERARNE R Bk, ERIASHHE, BMEROIEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F AALZ &) TRATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 P AFALE4) 1R K4 | (“Permitted Investor”) .

Fmg B XA ELER: KRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 201311400G] T#r sk & 4E. HTISSPL R A4 (M4RF#) (%
110 %) (“FAN) RXHBEMFRE, T (a) REX TR, ERETTNGAY, LHATERSAFPIMTERSANER (b) KAIMAXIER, LHTERSSF
PIMTESBAAN RO TIARRE . RFRRERRBAFA GEARBTE) (F 289 %) % 4A FATAROMMETH. HTRARLRE M F LGRS ZHKMETF
Ay ARRREQIAALE LI TE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

AARFA W ELFR: AFRREQERBFEARA RN FAAR, BEPASNFRRE EHNLBRSRET LML RN (REB A KLBIVAF XS % (“FE) ) % 61
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(1) 4, %1711 (1) S8R XA
FERREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited AT A A, A4 RAGALTHAZRNFLEPAA, FHETREARS
HEAERTARAREELE P RARRERIMAR TR EP FHRAMARS, Haitong International Securities Company Limited #)2° XM 44K B R B2 a8 A T 4
REAFLRE T RAM FRELATRAEHL 05% . HAREALELREATHRATCLBL Y LRACHEZT TALA.

BRATHEFTAWNEHER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 23 4R3 i
KATEAREEERL (LTEARIC) 28 (KRAZEE) L35 2016/396 FAZERXATNAARRL, AFAELRTARE 2000 £ (N8 %) BEXATARLE P
RELBRAHELERERAARALLBREATHER. ASIC HNFE ATEATRRR: www.legislation.govau, H8BRRENERBRE TR EEEANLGTH, 7
FEERERKADFERNERAELR.

WERRENBHER: ARZONZEARLS. BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
K, QF5HME AL A % Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%A4kA T PERHAT 1 ) HARE.
HER AU 4 4F: Haitong Securities India Private Limited
SEBI A% 447 Jf i A5 INH000002590
Jh3t: 12037, Floor 124, Tower 24, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327
ANFRiFAMNEBHRAA: Prasanna Chandwaskar; 7%:+9122 43156803; % F#}4: prasanna.chandwaskar@htisec.com
“HIEE, SEBIETHEMAR NISM #9IMEF RMREPAMIRAAA LA RBETRIRIRIE,

AAFROBREALR, A2 5EEFOPARERAFTUAL4PBLNA.
WA B B REA R AA TS 2019 . REFA AL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”") [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
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long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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002020 Feb-2021  Jul-2021  Mow2021  Apr2022  Aug2022  Jan-2023  Maw-2023

1. 26 Apr 2021 OUTPERFORM at 16.16 target 21.0.
2. 10 Now 2022 QUTPERFORM at 12.36 target 20.8.
3. 11 May 20253 OUTPERFORM at 14.61 target 21.21.

Source: Company data Bloomberg, HTI estimates
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