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AL RIAZEAT Ik 2023 A Update: 4545 Q4 L8, AEHIEDTHE BTRGIEK
NEV 2023 Spring Festival Update: Tesla Q4 Earnings Beat, Spring Festival Data Shows Growing Proportion of
Self-drive Travel
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Related Reports
HHRIAF 2023 FEE: BANEM KW A ET4E, FAOLEAE FURA
( NEV Outlook 2023: The Post-subsidy Era, Independent and Controllable
Security, and Rise of Domestic Supply Chain) (18 Jan 2023)
GTIC 2022 43k B BB IFR: STHPmBl, B, s d /%
( GTIC 2022 Autonomous Driving Summit: Competition Intensified, Cost
Reduction and Tech Development to Promote Mass Production ) (17 Jan 2023)
B AN A BRI, AT A RS AT LB MR A B 16 E ) (Valuation
System of NEV Industry is Facing Reconstruction amid Tesla’ s Price-cut in
China Again) (9 Jan 2023)
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(Please see APPENDIX 1 for English summary)

HHE 4022 L5E4: Q4 LHRFH, 2023 Bl aER L ik
B, Q4 MABFRTH, BHEiTEARLHE, THlEeK
&, 2022Q4 8] FITH 24318 1L E 7, FIH+37%, FRHE+13%,
£, 4% 23.8%, F)-3.6pct, 3Rik-13pct; L FAE L BIL
213.07 1L £, FW+37%, 3R+14%, £A)F 259%, [
-4.7pct, pb-2.0pct; AER L EEIL13.11CE T, FH+90%, IRiL
+17%. GAAP/3E GAAP 0| T )34 #1184 % % 36.87 1 £ 7./41.06
1C£70, FlH+59%/+43%. 4680 Wi 2024 £ ¥, IRA WAAME
TREBARARAN, 2023 5503 KA A ALY 100GWh &2k 4,
B 7= Wbk 8B AR 1,0006Wh/4F, B AT b o AR b3 R A & 249
BARR., BITAEFEIK 4680 RAFRI;AUCEFE, E—KE
. B ARAE BRI —FERIG R, HFih 2023 AFE LA F
( RABRFASMN) BRI 20%0A £, #5 ASP 445 /£$47,000 vA
k. 2023 FHEBIEE AT 5 FWANEBON, A H KA SR
ANIEAT By B BRI R M A A, R ST F KRB K.
2022Q4 EALE 2.5GWh, FlH+152%, 2022 A&FFEAEF 6.56Wh,
Bl H+63%. 2022 SFbIR = AR RIE L A FHEIRIE K,
Q4 £ 5] 12.1%, AR L MR E R K, k=0 2 A
2023 FHN GG RBE, A BRG] FARBAKF.

AEKYE: BB BATRIAAE. REEHRHKE, Bk 1 A 298

(HKiEH 23 R) , 2ES%. A%, K&, RMETHLERE
8.91¢, k2019 R # T 4 46.9%, b 2022 FFlH3E K 56%. &ik
ANFBNEERRFT R 741040, 12019 FF I K 14.6%,
2022 SR K 21.4%. ARAE GBI HEHTAN, SFET A5 BT
¥ & BAP B ATH X8 6 Rk b, BARE T RLE,

AAH: ASEFBYH, RBBE 12 40AR. Sk y
SN Z AT A IR BRAL TR K, R A TR I R B A,
KA TR, DM, FURE P AN i, AR I &
AR, BRAVIAA RS JEH AT E S A0 AT RATE A RIA
L P E N

EAME Y, MFANESER S, RREFEA. NEwF4, 28
A mAas k6 BUR, dext _EAR AN AE SR AE b A — 40 £ AN,

2023 FEAH AL R A B AR g, 3 AN AR A AR S 0
%, fEFARNR, RFABERRRGBEALENEE, AN L
HALELZRGAEF XELHFRER, X5 EMNLHTILE—
.

Re3RT, &R BRFRERDRIE, FERAEFSMmE, TAE
F R AR RBTI.,

AR AR i3 B FRo4l , 5d B R R il B IR 50T PN 8], BB AR AP L AMAKT PR3], il [B) PRk X A Ak An il )
[RAE A5 B FAME R R AT 4R A 7 ) PR P2 AR A A BRSR i, 38 B FRIE A SR B &A% 1 9 AU JL3F 7T 9 8) s B 45 R A AR AE
KiED., kR THEBEFRGOMITIER, TE2WEF AT W, HAEKE. (Please see appendix for English translation of the
disclaimer)
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1. B4 4022 54 Q4 LSBT, 2023 wibs 648 Ak S Heik £ BY

2023 A SR HEFRA. 2022 £F 2 A 1,313,851 4%, Flrb+40%. o Kk
A, 2022 FHMETE/EB/BRNERELH T LA A 33%/37%/15%, Fl
-lpct/+4pct/-3pct. % & kA, 2022 4 Model 3/Y/S/X A4 F Lkl A
35%/60%/3%/2%, ) bb-15pct/+16pct/+1pct/+0pct. FMmAIRMEMBES, 2023 £4
ITERRBTHLHE, BATEEARNA TR Ee 2 12, TTERIEY, KHR%
A PARIT BRI KT, #FEA Cybertruck & Semi #t—FF'5 T H4EME, 2023 F
28] ZAT465] 180-200 7 4%, [ g A 37%-52%, 2020-2023E CAGR % 53%.

Q4 AR AT, 202204 2 38) ZIE I 243.18 I E4, FlH+37%, IRH+13%,
£A)F 23.8%, Flrb-3.6pct, rb-13pct; HPAFLFHEI 213.07 CE7T, Rk
+37%, IRH+14%, EF)F 259%, Flrb-4.7pct, FRH-2.0pct; fEIR 4B 13.1 10 £
A, FIH+90%, FRIL+17%. GAAP/E GAAP /AN FJa&441i 55 4 36.87 £
/41.06 10 £ 70, FlH+59%/+43%; GAAP/Non-GAAP EPS » %4 1.07 £715 1.19 £ 7T,
[5] tb+57%/+40% .

Al S3T i B Rk wWwA. 202204 EHF 2.5GWh, [l H+152%, 2022 AFENF
6.5GWh, F)rb+63%. fikak = ob B ar& TR KRS, A8 ¥Kid it A Lathrop
(40GWh ) Megapack = Z ik LT #E R, RFLGLWE, Megapack K414 B 47
# 1,000GWh, L5577 463808 AR E F I8 0E. 2022 LR F AR LAY
EAFEFER, Q4 3] 12.1%, MA— IR E SRR ALK, fhEe = H 2
JE 2023 RN FHik G REE, A HIRANE) EARB A K,

2. RESE: AEBATAHAY

ARIE AR AYE, ARaE 1 A 298 (KREH 23 R) , ©E4%R. A%k, K& RME
AR IEHRE 8.91C, b 2019 R A TH 46.9%, bk 2022 FF K 56%. H+

o $hI8 Rt K IEARE 179 AR, 422019 R #41-19.8%, 2022 4 #1+35.6%;
o N BT R ERE 6.70 1CAK, 452019 4 FH-51.8%, 2022 4 F) 41+63.6%;
o KGR LR RE 1.28 AR, 3K 2019 4 F#1-49.9%, 2022 ) #+45.1%;
o RALR L ERE 2.97 AR, 3R 2019 4R #1-28.4%, 2022 4F) #1+25.1%.

B BATAIA L., RENKLFREE 2019 MAKK LR, (LM BHRAKEIER
A, AEKEFN 23 B NRERATRITY 74104, 12019 R 438K 14.6%, b
2022 R K 21.4%, AT LA AT S AR BLAZTHE S 97.7%. 1k
P GREMIATAN, SFET AL BT SEARITFT K 6 RA L, RAKREIA
A,

B&1 2019-2023 $&EF 23 B R HEAE (FFAK) Bi2 AEW23HHRMBIEERE (78)
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2019 em—2(22 =—2023

1200 7000
800 J 6000
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L Ee 3 . ). . . . T ——m

’\_ 2000
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=k 256 104 &3 &8 128 b+
WALVE 415 24.6 13.3 237 2.7 ;TTT?T‘EE%@%EQ;;Q@;@%@&'Q

FH SRR Wind, B3, #HEE R FoHRR: Wind, KB, #EE R
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3.

SATRHE: REATBIEYH, AR EE

TEAE

BHEL B EHEAREAABBAE 1-2 AR A, EAT B8 SRR B
WRK, FRZEFBYEIRDHEY, LA FHEMNIE. DI, FREVATH
Mg Seht, d R B I E B IER, BATAA X RAFRE RATE AP

RAFGAEHERER X,

BA3  HAEEH S AR B RALR

o = 12.05-12.11 1212-12.18 1219-12.25 122611 12-18 1.9-115 116-1.22 123-129
Model 3 | EEHE 2022.12 2022.12 1438 1-438 1-438 1-458 1-458 1-458
[ 2022.12 202212 1-48 1-48 1-48 1-48 1-48 1-48
ERIE 2022.12 2022.12 1-43 2.5 258 258 258
Model Y | &85 2022.12 202212 1438 258 258 258 258
HHiRE iR 2022.12 2022.12 1-478 1-48 1-48 1-48 1-48
Model € IR s Tk Tk Q2 Q2 Q2 Q2
Plaid g+ g+ g+ Q2 Q2 Q2 Q2
Model X TR s gk gk Q2 Q2 Q2 Q2
Plaid s Fatsh Fatsh Q2 Q2 Q2 Q2
Model 3 | EE 2022.12 2022.12 2023.1 202312 2023.1-2 2023.1-2 2023.1-2
BiEER 202212 202212 2023.1 2023.1-2 2023.1-2 2023.1-2 202323
Model v | IR | 202212-20233 2022.12-2023.3 2022.12-2023.3 202313 202313 202313 2023.2-3
= BIEER 2022.12 2022.12 2022.12 2023.1-2 2023.-2 2023.1-2 2023.1-2
Viogel s | PR 202212-2023.2 2022.12-2023.2 2022.12-2023.2 20234-3 20234-3 20234-3 20234-3
Plaid 202212 202212 202212 202313 2023.1-3 2023.1-3 202323
Viodel x| EEE 20233-6 202336 202336 202336 202336 20233-6 20233-6
Plaid 202212 202212 202212 202313 202313 202313 2023.2-3
ERIEE 2023.1-3 2023.1-3 2023.1-3 2023.1-3 2023.1-3 202323 202323
Model 3 | KEMR 20231-3 20231-3 20231-3 2023.4-3 20234-3 2023.2-3 2023.2-3
iR 2023.1-3 2023.1-3 2023.1-3 202313 2023.1-3 202323 2023.2-3
ERIEE 2023.1-2 2023.1-2 2023.1-2 202323 202323 202323 202323
= Model Y | KM 20232-3 202323 202323 2023.2-3 202313 2023.1-3 202323 2023.2-3
SR 2023.1-3 2023.1-3 2023.1-3 2023.1-3 202313 202313 202323 202323
Model S DIRAR 2023.1-3 2023.1-3 20234-6 Q2
Plaid 20231-3 2023.1-3 2023.1-3 2023.1-3 202313 202313 20234-6 Q2
Viodel x| TS 20231-3 2023.1-3 20234-6 Q2
Plaid 20231-3 2023.1-3 2023.1-3 202313 202313 202313 202346 Q2
ET7 28 238 238 238 238 348 3-458 3458
ET5 13-158 12-145 10-1288 9-118 [RE] 6-8 458 3-48
ES8 R R R - , , B B
ES8 20233 202356 20236 20236 20236 20236 2023.6
B ES7 4-68 4-67 2-38 2-38 2-38 3-458 3-458 3-458
EC7 20235 20235 20235 20235 20235 20235
ES6 2/ 238 2@ 28 28 23 2R 2R
EC6 28 23 - - - - - -
670 SR 5@ 6@ 6@ 6@ 4-6F 4-6 4-6
625 53 5@ 63 6 6 4-67 4-68 4-68
o 586 58 58 68 68 68 468 468 468
480 5@ 5@ 63 63 63 467 467 467
562
706
550 5@ 5@ 63 63 63 4-67 4-67 [ 4-67
IR b5 460 58 58 63 63 63 468 468 | 468
600
510
i 520 EE] s@ 6@ 68 68 468 468 468
460 53 53 63 63 63 468 468 468
570 20231 2023.1 2023.1 488 488 468 468 468
69 702 20232 20232 20232 467 467 468 468 468
20233 20233 20233 6-8%8 6-8%8 468 468 468
- 20232 20232 20232 20232 20232 578 5-78 5-78
20232 20232 20232 20232 20232 578 578 578
20232 20232 20232 20232 20232 2023.2 2023.2 2023.2
6878 6-8%8 6-8%8 6-8% 6-8% 6-88 6-88 6-88
6-8% 6-6% 6-6% 6-6% 6-6% 6-8/8 6-8/8 6-8/8
6-88 6-88 6-88 6-8%8 6-8%8 6-88 6-88 6-88
6-88 6-8R 6-8R 6-8R 6-8R 6-8R 6-8R 6-8R
BN 8-10 8-108 8-108 8-108 8-108 8-108 8-108 8-108
8-108 8-108 8-108 8-108 8-108 8-108 8-108 8-108
R 4-6/8 4-6/8 4-6/8 4-67 4-67 467 467 467
sy | EEE 6-88 6-88 6-88 6-8%8 6-8%8 6-88 6-88 6-88
HEEER 4-6/ 4-67 4-67 4-67 4-67 4-67 4-65 4-65
FAtRIR: AT, FHAPP, AWK, HE RS, HEER
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4, EAMERH, MFAEBREL S, RERERLIN

W AMNES SR ), %R —AEN FRBMBOR. AL FRRT REFA

Y KAE . AHHERAEFAZASREROTE, KEnids, 2EE 4 TH%

& BUR, Jusat ERAMEAE B kAT — 46 M £ ANIE . 2023 RO AR R £ EAME

o7 K o AME R A RSO R 2.

BRI RSE . T REANEMN], KRAIRE| L T4

(1) AMEREX LA A B IAANE A £, AMES ZAANERE S £;

(2) sHF RN AR EAF M EBCR, FERREAE ) BEE8H T REE;

(3) MEEAMATA, RERHBRANAR, LAWK b, FINREHZTE 2 T4
AR, 3R EAEA S 1000¥5000 T ], E4KH K5 F B

(4) ALY ZIHMOEDRE, REMNIELAEZH LN —TARARER,
FAVIRE s T ARA =T B8 LRI, X5 KANATHNE—FK, 4o
LFEF Rt FALERQEA ] B TAL, LA A Sk 5 AR
W, 3 3 0T i 5E 313 1000 LA,

HAa 2023 %% EibF ALY BABIIRE (F5)

Ll il 28
ERES
Ly /

2K

RE / /

#h X

IR ]| R

A X

HE R

X

L] AMREBCR
&Y A KK 1000 FAUAE 4, % T F 1000-6900 U/HANE, FET &
2022.12.22 A& Hotk A4 R Ak “100 ATAK 1000 LA EF), BPAEBORIH % AR ek £ BAR
£900 L. AEN FAMREANAN A, KRR MG 65 KT,
FE2TF R A8 A AR Ak ) T AT F (S A IR) 69 AN A 35 A =T <T W 4R 2000-6000 T4
VLIRS AN
W FAE S KN EFE LT, 4T R 65 0T 5k £ 04390 6 4ME 1000
A, Heddt FAHRTRI. LABIRDE.
1A 298, LifFTARBAEA Lkl S8 & R RELRATH TR
et LA AR E ERAME, 2023 F 6 A 30 BATANAN THRASRE L L T A
LT AR AR SANKAT R D EE, FMELRhAE, ST HEME
10000 JT. 449 W BCAME .
2022.6.1-2023.3.31 ANAH o A ST RAT 1-2 B AL AN
RAHFHE 115 40T AWM B AR FLAH =0 <HRM7 kA, LPAEH
2023.1.11-2.28 AN Bt 2 HE T4 6000 A, 7 Bh A AL AR A4 E Ak F 49 AAGH T A T
4% % 47 2000-6000 FT/4 649 AN F 4.
FE R B E D) AF B4 A L K40 A F 69 A AK b AT % 47 5000-
20000 7o/ 4N, AN E AR D 12t, £FAF, ATk,

FERAE R B E B 4 A% B LW T4 ) A E I e A A 8 A TARYE 4074
F N EREZERSHMNDH EMRKERAE T H. ToEsstl, £24E,
S BPak:
2022.12.18-2023.1.31  F—#4: MEX ZAEHE 15(R4)-25 7 4(4), #HbE 6000 4. HELRAE
8000 ATAEL A ZE WAL T A=A MERZEHIE 25 7 L(F4)-40 7 T
(%), HMhihE 1 FA. HALRAE 12 FAIELAZAMRE f ks $=44 Mt
K EABIE 40 FA(RAPAL, 42 FRATELAE AT F 5.

TS A R Ao 3 6 K AN 4 e ) I 34 N A A 69 AN A % AT W 47 5000-
20000 T/ £ AN, AMEEHAK P 5000 F L, HEIAF, KLEIE.

AAE & EANAR B R RFA ERE L s it a9 i85 B A LA F A AE (3T E)T
2022.12.24-2023.2.28 47 5000-20000 FT 7469 W A AN, AR E 3h ¥ £ AN KB H 5000 T, AT
ARFH XL, FATERIEH, PG LRI RF, LTBE,

JE 3 E R A B 698 B AN A Ak i 40 A AT E A A A T AR £ AL
N, F o kih % 5000-15000 FT/4H M &AM, 4578 4 5000-20000 /4 F AN
B SRR FEN A AE BA D LM F N AE S ANATE T T F 47 6000-21000 T4
2023.1.1-2.28 B E AN, AR E S EAME S A AR T 2000 FAU, BIELH =5 FE AL
KAKENK FABATIRP , P IIF AR ARG, KRR,

2023.1.14-3.31

2023.6.30 B 7T

2022.12.9-2023.1.31

2022.12.20-2023.2.28

2023.1.1-3.31
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T EAE

TR

iz

bLE]

bl

A

KA

e

&M

e

|

#RM

FHR

AT R

AREK

s %2 X
AR

)22

IR

B4R

MR

IR

IRILX

2023.1.8-2.28

2023.1.1-3.31

2023.1.1-3.31

2023.1.1-3.31
2023.1.1-3.31

2023.1.1-3.31

2023.1.5-3.31

2023.1.10-3.31

2 AR

2023.1.20 A2

2023.1.29-3.29

2023.1.1-3.31

2023.1.1-1.31

2023.1.29-2.28

2022.12.23 A

2022.12.24-2023.3.31

2023.1.10-2.28

2023.1.1-2.6

2023.1.11-2.24

2023.1.3-3.31

2023.1.3-2.6

IAH T T MR35 AE B4 L4 5 7T 3 % 5000-15000 A& ANE, T
FANEWZ AR EN AR RABRITFIRP T T EME N FHTATSEZ
600 7L F R AKE M I At FARBAT MRS, 2 @45 100 TAwbF 13K,
S8k AR 6 K (A 500 AT)HEAEAR S,

“HRFT - A RR LAY RN ARIAEANEE S MAHFH AR
RN EAFAHESL (BRFELPIRAL) WEIRRE (G, TRIY
FRATA 3 2000 A/AHANE, FRET 10000 %, SLE)EAE, KTEPAE,

AR KA A ERA) A AR A AT KR SRR A, SRR AZIHT
AR S, IR A TALL F A FL 2000 /4. 4000 A/ ANE .
) F A F 4938 & 4T 2000-10000 T/ & A

W) FH 4L IR A 699 % 7T K4F 2000-10000 7T/ & AN

2 FAH 04 0% %A 45T 2000-10000 T/ &AM, B4 500 F G, £E| AT A
FBPaE,

) A4 8938 & 4T 2000-10000 A/ & AME, % E AR 2500 A, £E|EF, A
ZEpaE,

) A4 6938 % & 4T 2000-10000 T/ 4 A, E4A T 1000 BT, REIEAE. A
TEPIE.

A

R AN ESRERWE 7 BATF(4)10 Z ok kb (4) FRHAL(SILRE)
FEBT R MAE N RANME, AMEAST 2500-10000 T/ 6, AMESF: 10000 T
5000 7T. 2500 /LA 4514235 % & 2000 A~. 1500 4~ 1000 4%, SLE Ak,

HRFANIRIRHFZAEREOLHE 7 B THRFANE, THREKE
WA QIR EAE, T R)EZIRTRBF»#4ME (3000 6000, 10000 7T) »
SE kAT, LA,

—Z A K AN B A HR 4000 B, ANAGH %A 5T 1A 2 3K 47 3000-10000 ST/4H
W FANE, RB|AAF, KTEPAE.

WK T 4K 1000 704 R4, IR AERA R (@AM RBAT ) M5 BT F 2%
1500-10000 JT./4H4ME, %5 54F, K TBIE.

MK KA EERT 13 RRFA LAEHELLMERRERAE (RE=F%) ,
FE BT BB 4R G — R B AGF AR B AL, 4T 4 4 44 3000-10000 ST
— R EANE (FARBES—RMEANE) . KRREHINI KL H 6259 F
L, KRR RFF HXAME, HKREH 100 T

N300 7L, AMES RIS FAE A A, K& F 5000 T, AL
. MERE,

) F A F 8N AGH A 4T 1000-5000 /& AN, AN A 200 B, LE)%
%, RAEPIE,

“O AT 2023 F &K A LAES” BN, AT K AR 1L AT AN 4
R A 4000 T, ANAGH B HTIALEALIA AR R B IRADA iR A A2
WEHE (R4 ZF %) i+ 47 1000-3000 S/H6AE Y T A5, MEHFGLRAF
EHH K 1000 ALK K T A
st EA L E S AFAE DA FE 7 R (E)AT RN E e AAAN 54 4T 1000-
5000 FT/4HANE, AN E 4 1000 F G, SR2)%4F, ATEPE.

R 5] AL 0 FALEE Bh e 12 RIAE AR ki £ ST 42 1000-5000 /4494
FIH A DB, T F AME AR AR ER A0 500 UK A B E K
B, AR L ARAT A2 A H 5000 LA b, T E % RSB 500 LAk E. R
KZAINEOFDFANER, BT EZXMEAANE, BRWAMNE, 28058, b
AME L S F RIS 26Tk & 10000 AL & K AL,

T A HARRT A N AT E B F N4 5% Tl S A AN, R & 7421 10000
TG, A T EMEEANE—F.

eI BRI F S 7 A LA AR BE R AR AR S AL, Gh—KAAE
#11920 4, K A EEMEA 5000 FA, ki &K ALK 3000 T,
7720 By, FREIR A 3 ALK 2000 7 T, 3 4200 By,
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)

L

)

EES

paa:o)

FA

AR

P JER

e A

4L K

AHE

FLHE

2023.1.1-2.20

2023.1.4-2.20

2023.1.22 A2

% 2023.2.28 H

2023.1.15-2.28

1H23

2023.1.1-3.31

2023.1.14-2.28

2023.1.20-2.28

2023.1.30-2.8

2022.12.1-2023.2.15

2023.1.12-2.28

2022.12.28-2023.3.31

2022.12.31-2023.2.5

2023.1.12-2.28

2023.1.15-3.31 (##
1.15-2.5)

EFHAIE, FERFAT R IEMEAE AR Ak (kg LK) ME S A B

RAEFE A (LIETRRE. LFE, RQHE-FERY) OMHERH (P
TR ) Fedi Ak 5T ¥ 3 3000-4000 /449 W F AN, F48R £ 45k 1000 L. AMEE

#1100 H%, it 238 4 €L, HF 3000 A €L 50 4. 4000 SLA €L 100 4. 5000
A6 78 4y, 6000 TAE 104, HKEBAR, KAEIF, ML Hhk.

2022 410 A 27 B £ 2023 4 2 1 20 B AN £ = T A4 E bl B RSB R4
REAZRGVAF, FFEENLFOMEA, MEFRBRAFRENELSE
10 AT, M€ 3000 /; 10 7 £ 20 77U, #H4E 4000 7b; 20 VA L,
$ )41, 6000 T,

BT REDH P ITHARIM 10 T4 (£) AL RAMERAE (1A 2282
Ja BT EXMF AR I AT A) AN A, 8 R AT F 4B R T ¥ AR
HEIRIAE M B H (AT B 15 5 AL £ 7T 473000 A, 10-15 % LT ¥ 47 1500
L) KAK, SE| AT, 1200 B AGELR KB E.

1A 148, KRFH—4 “THME - BLFEE HRATHLL, R E—#4
3K e AMIE (2022.9.1-12.10) 3EHE 2023.2.28 4K, M EHALIR A GA A f AT
ARYE T B4 Z 44 3K4F 3000-6000 T/4% 84 g AU, ki & A ) A4
AN JE R NS F A AT RRRAF A E M B RARE, BMELFEHEC S
FABVA LA B H LTI, REE-FERS, ARAEAI LS Xit4T,
AAn 320K 5 A T AL F 08 A TR I E, T K A AT AL KR AR K A8 IE A A b
PA&e, —% 3% (10000 7T, 10 %) . =5 % (5000 7L, 30 %) %ML HKEF
LAFRI L (500 L) HAh KRt KA AAMT —F £ —F LM A
TR

2023 SF EFF, LA A UG LR 2 LAAE N FH, IR A MR RRA
. b RAE. MABEMENE, =AW E EA R 55 ALK 6000 L. 5000
L. 7000 LK 9k H.

A Z 4 KRS 1000 7 A IAE K A, K T AEEL— 4 1000 4 (R
oA 10 7 A TFAZM ) . 3000 T (AIFIA%E 10 7 LE 20 L) « 5000 T (A
FE 20 ZVALALA ), EEAP@AE,

ANAH 5o JE 48 AR BN 45 W % 5T ¥ 47 1000-3000 /48945 K 4,
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APPENDIX 1
Summary

Tesla 4Q22 earnings meeting.: Q4 earning exceeded expectations, 2023 battery and energy business acceleration on the
horizon. Q4 revenue earnings exceeded expectations and the global price reduction policy contributed to a higher order growth
record. 2022Q4 company achieved revenue of US$24.318bn, +37% YoY, +13% YoY, gross margin 23.8%, -3.6pct YoY, -1.3pct YoY;
including automotive business revenue of US$21.307bn, +37% YoY, +14% YoY, gross margin 25.9%, -4.7pct YoY, - GAAP/non-GAAP
net profit was US$3,687 million/US$4,106 million, +59%/+43% YoY. 4680 batteries to be released in 2024, IRA battery subsidies
could significantly reduce costs. Tesla plan to expand in Nevada 100GWh of battery production capacity in 2023, with a long-term
target of 1,000GWh/year of self-produced batteries, when battery subsidies will become an important source of revenue. By
steadily reducing the cost of 4680 and increasing energy density, coupled with integrated die-casting and transportation cost
management to achieve further cost reductions and efficiencies, the company will be able to maintain gross margins (excluding
carbon credits) above 20% and maintain ASPs above $47,000 per vehicle in 2023. Tesla will share battery subsidy revenue with
Panasonic in 2023, with suppliers receiving high subsidies to help the company reduce procurement costs. The energy storage
business will create a second growth curve. 2022Q4 installed capacity of 2.5GWh, +152% year-on-year, 2022 full-year installed
capacity of 6.5GWh, +63% year-on-year. 2022 energy products gross margin achieved three consecutive quarter-on-quarter
growth, Q4 reached 12.1%, with the degree of integration and scale effect amplification, energy storage products are expected to
enter a high-speed growth channel in 2023 and Tesla's overall profitability will be effectively enhanced.

Spring Festival data: self-driving travel has become a new trend. According to data from the Ministry of Transport, as of January
29 (the 23rd day of Spring Festival), a total of 890 million passengers were sent by railways, highways, waterways and civil aviation
across the country, down 46.9% compared to the same period in 2019 and up 56% compared to the same period in 2022. The
cumulative number of highway minibus passengers was about 740 million, up 14.6% over the same period in 2019 and 21.4% over
the same period in 2022. According to the Ministry of Transport's forecast, self-drive travel will account for more than 60% of all
modes of travel in this Spring Festival, becoming the mainstream choice for travellers.

Delivery lead time: unaffected by the Chinese New Year holiday, delivery lead time remains within 1-2 months. The delivery
cycle of all brands during the Chinese New Year period has not changed much, and has not been significantly delayed by the Spring
Festival holiday, especially for brands such as Tesla, Xiaopeng and Askworld, which have reduced their prices before the festival,
and have not yet seen an extension of the delivery period of new cars, which we believe is related to the traditional low season of
car sales caused by the overlapping of consumption front at the end of the year and the early Spring Festival.

State subsidies of NEVs withdrawn, local subsidies continue to force, regional differences appear. Since the beginning of the
year, provinces and municipalities across the country have introduced policies such as the extension of the previous year's
subsidies or the introduction of a new round of subsidies for car purchases. 2023 will see the withdrawal of state subsidies for new
energy vehicles, with local consumer subsidies becoming the dominant stimulus for car consumption. It is worth noting that the
regional imbalance in local subsidies has become more pronounced, while subsidies to support the development of local car
companies have already emerged, which is consistent with our previous forecast.

Risk:
Chip and parts disturbance risk, new energy vehicle competition intensified, macroeconomic recovery is less than expected.
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TRELUE

AR REGEAE RN, BB RAGEDERAZA A (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK) =358 B FRie A A
AHTISCYME AR ANALAN 2R B, BB RERRE(HTSC) AR AR ELATHN EERRANFERES,

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 27 F3AAE Analyst Certification:

£, Bamey Yao, EMMRIE (i) KFLRE T HELEARE T AN ARL P RAGETIAA B AR EFAIHMAKL, FL (i) RORI P RAETH» ERFLRS
PRANERENIN A LRI AR K, RARRE TR EHADNEA, &N (QERNOTE) ELPATBAEMY 444, 1, Barney Yao, 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.

A, Kai Wang, £RMIE (1) AFFLRE T OB VEARRT KN AR ¢ RAGETRAA 8308 S LTI HIAIE, FR (i) KOR T RA LA HAFLRE T
ARHERERANE ARANRARX; ARRRE T AL AN IR, AN (LHEANDEE) ELTHRBAETMSAL. 1, Kai Wang, certfy 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 (i) no part of my compensation was, is or will be directly
orindirectly 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.

A% RKE Conflict of Interest Disclosures

BREFALELRRN TRERFARATL S Ao A KA T OB REAN RABTIRA AT, RAFARERT, ATFRAARAFREOREFA (U TRERIR
EANARR, ©F THANAHEL, #AUMHE 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).

BBEARDARAD /AL TFAD (44 R ) £it& 124 AHAST 002594.CH, 002050.CH, 600699.CH, 603305.CH, 002074.CH, 603730.CH and 603997.CH #1 X F447R B . %
FRTRE 04 1 BRRELTHHSI, REAZZARHBOTRATAARE; 20 BREARAA. IRUTAMSAIORARGSARTAD; 3. AEAHLLEH
HHZRLET. BHREERFHAE.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002594.CH, 002050.CH, 600699.CH, 603305.CH, 002074.CH, 603730.CH
and 603997.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 002594.CH, 002050.CH, 600699.CH, 603305.CH, 002074.CH, 603730.CH and 603997.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.

HAHEAR, HEBAA 601633.CH, 0763.HK, 600703.CH A 603997.CH — -5 IR A4 196351 L.
The Haitong beneficially owns 1% or more of a class of common equity securities of 601633.CH, 0763.HK, 600703.CH and 603997.CH.

002594.CH, 002050.CH, 600699.CH, 603305.CH, 002074.CH, 603730.CH & 603997.CH A T it % 12 /M A W R BBH AR AT LEE P .
002594.CH, 002050.CH, 600699.CH, 603305.CH, 002074.CH, 603730.CH and 603997.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

600104.CH, 688981.CH, 600699.CH, 638385.CH, 300428.CH, H R+ F4k (Ki£) ARAZ FHAF R (AA) AR R 603730.0H A TR L DM ARBENEP . BlaEP
REFATRTLEHEAR LIRS,

600104.CH, 688981.CH, 600699.CH, 688385.CH, 300428.CH, %4 R ¥ 345 (kif ) ATRANE R4 R 5% (AA) A2 3 and 603730.CH are/were a client of Haitong currently or within the
past 12 months. The client has been provided for non-investment-banking securities-related services.

ZEH-FHHHARAD R QX BAAERSMHRARN BAALE QM ARBENEP . BEAEP REHIALSRS.
TE—EA A A and €k B A E RAHH2 A R4 are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

B L% 12N P KA 002594.CH, 600699.CH & 603305.CH R F 4TI A 09 4R 3N,
Haitong received in the past 12 months compensation for investment banking services provided to 002594.CH, 600699.CH and 603305.CH.

BRI (RAHER) EARZAA A 002594.CH, 688234.CH, 002050.CH A 002074.CH FFHA A4 IR 44181,
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Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002594.CH, 688234.CH, 002050.CH and 002074.CH.

BRELEN QAR PRI H—FIAHA RN, LBAEEAART AR, 688981CH A &% BANERIMHBA A RBRERRITME LT B ARSHRE,
Haitong has received compensation in the past 12 months for products or services other than investment banking from iLf—i# A4 A d), LA A EAAEE BA R, 688981.CH
and 8% BARAERSMHEARAE,

8 42{F 002594.CH, 601238.CH, 601633.CH, 0763 HK /X 600660.CH  XiE A MM 7 A A B ER4A.
Haitong acts as a market maker or liquidity provider in the securities of 002594.CH, 601238.CH, 601633.CH, 0763.HK and 600660.CH.

BEENX (K 2020% 7 A 1 8 F8347) FEAA Rating Distribution
ERER (ATREAHT) RAASRAEERARTAREANE 2000
A RTAH. PRRBTAF. &FAEFBIAHE T ARARL, FRHTI
AAPHIAENZLE S, REAL AR LAERATA, EEAH
AT, ARG RAPRABREEALREN. BEANFERENARA
ATRARA (WhARANATHE) MALRRE

MR ERL

RFRT, Ak 1218 MATART LRERKEL 1000 L, KRR Lo
‘F

P, Ak 1218 MARREREERRTLAK, AERXLT. 5
FINRA/NYSE 893 A AN, SMAH R ARARA X —£ 5],

BEXF, Ak 118 MATSETARERKRE 1060 L, KEZ U
'F

BRMEBEEAA: BA-TOPIX 3B - KOSP|, 4 7 - TAIEX, & - Nifty100, £
B - SP500; - A1 B 44 1 - 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.

Most Recent Full Quarter Prior Full Quarter
Underperform
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Underperform
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RETEP* 5.2% 7.3% 8.3%

CERAMERER LRRRTE P T ENE N

LEMFFHEN, PUREEMAREANETETAT, PUAEERT IR

KA AR FINRA/NYSE 407 RAA AN, RN #d iR RANBA X —£5], F2EA AP ROA ERANRE,

RAHFEALEN (AE2000%6A308):

FA, AR 12184 A R AR SOKIGE 10%0 L, AER T

P, Ak 1284 ATEAA A ARETARK, RER AT, HRAZ FINRANYSE 83 AN AALA, RMAH PR RIAEA K L5,
8, AR B8RRI AR AR 10%0 L, ARR BT

BB 2R84 B A -TOPIX, $HE - KOSPI, 4 15 - TAIEX, 7 & - Nifty100; 46574 ¥ El#E4 & - MSCI China.

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

BRBRERAIR: BABGAATE, BRAIEARS, FARE PREGEALRBIARZRITHL, AAATTRAGEGERE RN, ZAHL XL S
THREREHA. Rt BAMRARATARBHE, AREAFEA.

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.

HAARF A REE: BRDRTEARPBARRBRGTE A REAFAAFA. HEILA (600837.0H) , FEARTLANAAT, LATIEAAYE A ROALRE, £
A, BABGRASHEBEARRGRALA, MAEERREAREAN Y E A NRATRA M RA.

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.

HERFR 100 AR (Q100) 4 HEE R QU0 MR- Q100 L ETEARZNRAYE ARMIES S, RLRERALATRTHFRLR, FEATHLIEA A
KA FRLOAL, BERHREEH Q00 FAAAEL LT,

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

MISCI ESG BT A WAHK: RFHABRAE SHEKT (LRI MSCIESG Research LLC LB ( TES6H 1 ) MERATENRBERES (1641, 66 74T
BREBERLAETRENRAE, ERER/ZEEE, ARARTIMELETATIRTOLR, OHTHERRAELAONERY, AELRREATRSRA, REME
AHALHR G, FRRARETARLE, FRABKNABIARTY. W, BEARLARATHGAEABEAHLA, AMHAEABE TR, RS ST
HERNRE, B56 FARKBERLEATHA ROEMERARRAROETTE, LRHEMLE, HE, H5k, BRk BFRAETLRRERE (QRABR%) ki
TR,

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.

BRH (FNESG) HiEBEFAWAHK: ARA DR (FINESG) HBLH, HELFRIIEALRFAERAY:
F—% A (FINESG) 4t & ARTREHFARAMAMEN (ATAAAN") AFARRBAMELRERA, ANRELNERRREFMREEARIE, HAF
WA RREAZ, FRHAREM AR REN, LRREAETAASAANE, BERBARALRS BRI, AN TAEAAASNAR L BEAKSE K
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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 s 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. Thecopyright 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.
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7, QHEHMERL AR Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) L7 /A8 (%4hA THERHF 1 ) HAARE. HTSIPL 2016 4 12 A 22 A4kikH
FRABEERIEAEDARAS (“HTISG") #—59

FAREREANEBERAL ALK, BHTHREERIEARDA R R /AL FEA LA LRAR AL EFERAA.

AP AL BANE CRBERE A TERR, 2 HTIRL, HTISCL RIEM LB THBEREAZAA AT ("HTISG") AR £ AANE, LA LAY TBIETATARTH
FRARIE, AXHPAANEABEARS DY, A IR, BEF b, ALHRBALRA, XHPRANEMAIZARZOHAFEEBRFLEONE, AXHHE/
TARBEAEAFLONFABFRERRAER, ARLAEFER, AL PRAGEATRAERAEL. PREKFSARTARD K ooy FA AN, WILELL
THRAMBEF FARA YA, TEORIAAR-ARARRNLR, FLERRL), 0 ARITATEY, AFATRARGTRY, RRAREANENATE, BEEINRE
AXHTHERAEABESRH. PHRFAERIAGAFOMSER, pEAMSRAF R G, BRELAAIHAEEROFRT SN A THEE S At 2%
ERFBNELRE, DHERTZAREEALNRTEATE, O TRAALSHANMHAEAETEELABHRK, HISC REEE. A RAREAR Y RRRERT
£,

BAALAERETEGDITRIN, HISC RAMHARKAD . AREBAR . TFPRR, HTARED LEAGRAU LG EMERARNASRE REREEURBATE S,

HTISG B4 ER . XA R PERELALHTAH HISG HAREP PR RESALAAEE AR D XABATHFEENALA KB, HTSE ThE S ALAAREREELR
—HHRF AR, B HTRUAA XS RARKLAHRBATRIEF L AR, BRI,

97 48 B 1 36 www.equitieshtisec.com , &H £ 54 X EABFARG AR LA ZS ERINARFFLLHOARER.

FARPWHABEE: AAHARERLINNN AL FMORF AL INRA AT R XA RBAEH T4, FARLEE INRAA X5 AAHRL B HATHE, MERREE
EAZHNS 2041 FANZRA,

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

12 ® g




assistance of Haitong International (Japan) K.X. (“HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.
For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI")
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.
All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.
The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.
HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HT! 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.
PRFRLS:
BETIARAL, FNERFDHBAREIARARRL P HEOEMEALTETLHHIAANERE LA EBRABEHEREFUEAR .
FRERANBLER: FBARTAROA A (HISCO) AT ARAIARE, HTISCL RESBAREHS 1 £XATESD (WEEARS) BT, HRLREFTHA
GEARBR A (ABENF 571 %) OATRASFO") HRENZAHUF, EAZHAMREH. RAFRRERRESL SFO AR 4 LAFA". ARRREALLEAR
HREFRREALNTE. ERRRERFLRE PN EARBRIAR, AFAREORAARFARE b FLALLHRNENFEHRE HTSCLAEAT.
FEERANRLER: ARLRED HTRL HSIPL 2 HTUKK %5 . HTRL, HSIPL, HTUKK iR HTISG XBHEAE, WALZEEM, BUA%ED£FRLAL A RA
EMMARBIRAL AR, AFLRERBARE 193 £ R EEARD " 156 AL NBLEMRE 1 A ZZAMETA 1 (“Major US. Institutional Investor” ) 2 1 LA
F4 1 ("US. Institutional Investors” ) . % £ B ML AN L HRIREH, Haitong International Securities (USA) Inc. (“HTIUSA") #sHREHAE AT, ERAARRREN £
Bk, FIRBARRRERBNE LRAEMEAIMALRIAEENRS, R4 HTIUSA. HTIUSA 4T 340 Madison Avenue, 12th Floor, New York, NY 10173, % (212)
351-6050. HTI USA & % £ F U.S. Securities and Exchange Commission (“SEC”) #4142 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1&7. HTIUSA R i 7% 5
ARLRE, LRRTEY QLU AEMELT, KEARARENEMEDRTA, FELAS MR ARKE, LAFAL HSIPL, HTIRL & HTUKK AHZLATE RIERRM
REBIENRS. ARLRE P E I HIPL, HTIRL S HTUKK MTRRA AR B4 FINRA )BT R4, BTRAL FINRA 5 2241 AR 00 5 B AR MR, MRS
AP BA R DEASRA . BXARARS P HRNEAMELDEAR R ALRIL (045 ADR) THAA—LAR. FEBAMHEATRAA M, AFZEDHLY
YR, AXRFADEARARARLANEETRARA, BN TRAZFHALROFEARS ERRA LKA LT ZX. AFTRE AR LK FH 91T
EAIMAABLENRFIRANMEZ LR Y A, TRAAFEAIMRABRIEOMIMAS AEBAR DY A, ZRIEAGAT AR

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

KAAWE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which 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
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connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, 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 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:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12™ Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREABHELFR: AT EAREFE (FAPE", #AREIOAE, ROHARMAMUR, ANEAALEREE) RARBERN N T BEEEARKIAMAHA
RATRA A, FARBREEEL, AP OCF AR ETARELE, 2559 AXHETRARMARRERANALLEANN. RbRBEAAL AL WA

TR, BB BBRAAGRESFTLN, FITEAK A RANTR LEA B E R QETEARETEEARE. BRAIHHARALT LERA AR,

DERBERANRSER: LEARATAFHATRRBEA LTINS RO DEFTERA B E AN ZHARIEANEDRST, AP R ERA RS RN ETEAKE

ERAYHRREBLOA 02 KA RS MAR LBIY H 49712 T & Haitong International Securities (USA) Inc. (“HTI USA”) P54, %48 & —F k4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9L% /35| r BFRX 5% %% 1 (“International Dealer Exemption” ) #1X 4, £ FX 4%

B FARFRREE, XAEPBLLE, ENEX, AFHAEETEATHRRRBEAETEANBINNS, AAEER, JLIMFAA. ERNEMEAZR 24

A BEMMA AT EINEMF RIET AR, L P AENE LR EANRE, ETERBRO AN Edk, BRIAFHAN, BAREXOREAYERAA LT

National Instrument 45-106 Prospectus Exemptions % 1.1 % 34 Securities Act (Ontario)% 733(1) % FTALE#) TAATH A 1 (“Accredited Investor”) , H A ZZ AT National

Instrument 31-103 % 1.1 % AALE 49 1 ATHEFA 1 (“Permitted Investor”) .

g B R AN A4ER: A5 LIRE D Haitong International Securities (Singapore) Pe Ltd (“HTISSPL") [A3] 24 5 2013114006] T4 deskdR45. HTISSPL 244 (MARF %) (5

10 %) (“PA) KXHBRMFRE, T (a) REXTEA, EATHIGRY, XAMTERSARRIMIARSANER (b) KARMA Kith, XHHFITLRA NS

HIMTARAANRENNIARRE . ARRRERBELES GEARSNE) (F 289 %) % 4A SATARNAMALE. HTRARRRERZAHASZHALHEME

A, AFRREGREARRLATE &5 HTISSPLIR A

Haitong International Securities (Singapore) Pte. Ltd

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

#,4%: (65) 6536 1920

AARFANELER: AFAREQELEFEAARADARA, BENASAFRET RO LRRSRMT R ML BV (R 8 ALBIARZTSE (FEV) ) 5 61
(1) &, %1710 (1) S8 AAEEHR)

FEARIRAAGELER: KRS UNEHLFF 4 Haitong International Securities Company Limited Fi & %, A& R BAARIAIRZRHF LEP KK, FARKTALARS

MENETAARBHREELE P, RART2RAMARTZRNE P FIFRAARE. Haitong International Securities Company Limited 894 LA # 4k B AL A BRATH

REAFRRE P RANFRCRARALHG 05% . HARBHLRAREATRANCEZAL P LALCETARKA.

BXABRFAHBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited #1448 i
KAZEAPERERA (UTRARSIC) A (RRAZER) XH5 201639 FAZELKALNLAARL, HFAELRTRE 2000 5 (M%) ERKATARKE P

REARRANEAEREHAERALABRRSFTHER, ASIC HEEATAMTREER: www.legislation.gov.au, #EEREENLBREZNEFERAAZN TS, 7

FrALEAXARRENNERAEER

PERRANELER: ARSONTEAR ). BRRAFRIEAN AL Securities and Exchange Board of India ( “SEBI" ) %% # Haitong Securities India Private Limited (“HTSIPL”) A7

KA, Q45 RLA % Z BSE Limited (“BSE”) 74 National Stock Exchange of India Limited (“NSE”) (46454 T HERX AFF 1 ) HRHR%E.

AAFLIBERAARR, AZBARRGSERAEAETALHRELLA.

WAAA: BREREARAARAD 20194, REAARAL

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.
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Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

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

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

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

http://equities.htisec.com/x/legal.html
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