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BAHAE 8.7% 10.5% 161% | Sl B RAIE R AR AL B F AL, B AR RN E —1K
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EPS (/L) PE ()
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2021 2022E 2023E 2021 2022E 2023E
300014.52 144248 1.53 1.67 3.25 77.21 51.07 26.21
002074.52 [ 47 54 0.06 0.23 1.01 837.34 139.47 32.35
300207.52 JRRE X 0.53 0.58 1.27 79.15 40.04 18.35
3931.HK o 4] F7 AR 0.11 0.30 1.29 - 67.91 15.98
L1 0.56 0.70 1.71 331.23 74.62 23.22
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T #£ 844X, (300750 CH) BERTKT

W 53R R M A TR

EX 30 ST 2021A 2022E 2023E 2024 FIBAR (FHAL) 2021A 2022E 2023E 2024E
HRHRAAF (L) Bk B 130,356 292,623 487,592 637,910
A 6.52 12.35 18.86 26.50 TRk 96,094 225,548 373,112 479,125
Y 36.26 64.67 83.53 11003  EHE% 26.3% 22.9% 23.5% 24.9%
BRZTINAR 18.41 22.89 85.37 11.80  BALHLA A I 487 1,300 2,051 2,734
B PR EA) 0.00 0.65 0.00 0.00 FLHAEEY 0.4% 0.4% 0.4% 0.4%
WERAE (4%) A& 4,368 9,805 16,338 21,375
P/E 69.45 36.68 24.01 17.09 EFLFEHE% 3.4% 3.4% 3.4% 3.4%
P/B 12.49 7.00 5.42 412  #EFA 3,369 7,563 12,601 16,486
P/S 8.10 3.78 2.27 173  #®EEAE% 2.6% 2.6% 2.6% 2.6%
EV/EBITDA 44,59 21.76 12.19 9.15  EBIT 18,123 35,239 52,771 70,348
AR EF% 0.0% 0.1% 0.0% 0.0% WM&%A -641 -239 -3,159 9,309
B AV A 84T (%) W45 B % -0.5% -0.1% -0.6% -1.5%
ERIES 26.3% 22.9% 23.5% 24.9%  FFRAEAR K -2,034 -1,500 -2,000 -3,000
AR % 12.2% 10.3% 9.4% 10.1%  AEFMHE 1,233 2,926 2,438 2,552
FR AR 18.9% 19.1% 22.6% 24.1% B 19,824 36,904 56,369 79,208
KEERE 5.2% 4.9% 5.5% 6.4% ALK X 63 5 5 5
HFEIRE 11.1% 13.0% 16.1% 17.3%  FBEH 19,887 36,909 56,374 79,213
BAEK (%) EBITDA 24,560 44,832 63,227 81,453
BN 159.1% 124.5% 66.6% 30.8%  FTAFAL 2,026 3,761 5,744 8,071
EBIT ¥k % 188.1% 94.4% 49.8% 33.3% A APTIFHLER 10.2% 10.2% 10.2% 10.2%
)R K % 185.3% 89.3% 52.7% 405% YV HEHMEABE 1,929 2,983 4,557 6,403
Vo) N ¥E Lo V2 BB 8) PR & A A8 15,931 30,165 46,073 64,739
T A 69.9% 72.6% 73.7% 71.4%
R LE 1.19 1.36 1.36 1.42
b 0.84 1.05 1.07 112 FFRGEER (BFAL) 2021A 2022E 2023E 2024€
NAe e E 0.60 0.57 0.77 0.68 B HHAE 89,072 204,758 409,732 435,117
ZEHEINT LR B 2 A 25,217 153,608 144,365 245,469
LK B 4 R A 48.39 70.00 70.00 70.00 A%t 40,200 92,996 121,196 155,545
Ve WEE e 3 100.07 107.50 105.02 105.85 HeAHTS 23,246 41,295 43,165 70,186
BRI REER 0.56 0.63 0.67 0.69 RFHF AT 177,735 492,657 718,458 906,317
GRS E S 4.28 7.37 13.75 21.70  KIARABRILHK 10,949 10,949 10,949 10,949
[ 2 % 5 41,275 38,081 32,835 25,948
AELE 30,998 24,799 19,839 15,871
I = 4,480 8,280 11,030 13,780
ALRER (BHL) 2021A 2022E 2023E 2024 AR TS A 129,932 124,338 116,883 108,777
A A 15,931 30,165 46,073 64,739 P& 307,667 616,996 835,341 1,015,094
Y HMREB A 1,929 2,983 4,557 6,403  JadifE 12,123 12,123 12,123 12,123
EIAEH 8,484 11,094 12,456 14,105 AT FAE B ATIREK 107,190 224,867 324,437 380,941
E| 223 &1 -907 -498 540 427 FOKkEK 0 49,746 78,015 95,686
TEREED) 17,470 12,173 144,888 56,861  HLE A fk 30,032 75,518 115,394 149,831
BEEHAER 42,908 55,916 208,514 28,812  iFh fifhaeit 149,345 362,254 529,969 638,581
K= -43,765 -3,995 -2,995 22,995 ki 22,119 42,119 42,119 42,119
Fid -11,391 0 0 0 HeRHAtt 43,581 43,581 43,581 43,581
HAd 1,375 2,926 2,438 2,552 BB S tRAit 65,700 85,700 85,700 85,700
BEFEDHAER -53,781 -1,069 -557 443 FfpEAt 215,045 447,953 615,669 724,281
L& Sy 20,819 20,000 0 0 FKFEA 2,331 2,440 2,440 2,440
PR 1,551 44,865 0 0 VAR THNE A ARG 84,513 157,950 204,023 268,762
HAd 1,288 -4,026 -2,983 2,983  VHMAERGZ 8,109 11,092 15,649 22,052
BREFHAER 23,659 60,839 2,983 2,983  RAFFBTA A ARBAH 307,667 616,996 835,341 1,015,094
RNeHiE 12,074 115,687 204,973 25,386

Six: (1) AP A AR Em el 2 A9 8; (2) A E&EEMAME
FTA kR A8 R (2021 4F) , HEETR
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APPENDIX 1
Summary

Battery shipments and global market share show robust growth. We estimate that company's 2022 total battery shipments of
about 310GWh, an increase of 132% y/y, including power batteries 255-260GWh, energy storage batteries 50-55GWh. According
to SNE statistics, from January to November, the company installed 165.7GWh of power batteries, with a market share of 37.1%,
up 4.9pct year-on-year; energy storage batteries will have a market share of about 37.5% in 2022. According to the China Power
Battery Industry Innovation Alliance, the cumulative installed capacity of China's power batteries in 2022 is 294.6GWh, an increase
of 90.7%, of which the company achieved 142.02GWh installed, with a domestic market share of 48.2%.

Unit profitability continues to improve. 22Q4 estimated shipments of about 110GWh, implying a unit profit of 0.98-1.18 yuan/wh,
the first three quarters of 2022 unit deductible net profit is at around 0.81 yuan/wh, and 2022 annual unit earnings reach 0.86-
0.94 yuan/wh. Cost management measures effectively enhance efficiency and profitability.

Earnings forecast and investment rating. Global NEV sales an take rate could surprise to the upside in 2023 as OEMs cut prices
and due to deflating raw material costs. With vertical integration and market share leadership, we estimate the company's
22E/23E/24E EPS to be Rmb12.35/18.86/26.50 respectively, with a TP of Rmb565.8 on 30x PER of 2023, and maintain the
OUTPERFORM rating.

Risks. Raw material price fluctuations, intensified competition in the industry chain, new energy vehicle sales less than expected,
etc.
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B & APPENDIX

TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

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:

#, Barney Yao, EHMRIE (1) ARLREPHELESRB T AN RFL P RAMETRAA B AFAE X LTATHMAEL, FB (i) RORM P RAETR5 KA RRE
PRANEAENIN L LER AR K, AR PAR AN ERA, &N (QEANNTE) ELPHTRAEMMSAE. |, 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.

FAFERE Conflict of Interest Disclosures

HRERAL LR EBN ] THERRAAT LS Ao /3 KR E B R RSN BT AEA A5 ,T. #AHRRERT, UTAALATLAORESA (N TRERER
ERNARR, +F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com )

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

HREARDA A F XL T8 (4R B8 ) EiE 2 M AAET 002074CH EFHATRA . KXRITAE 0d6: 1 BERELTHHIIN, REARZAHHH
BRAFEAAR; 2. BREAREA. TAUTAIMSHFNERAGEBRTAR; 3. BREALLLTHHZHLT. AHRERFHAR.

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

002074.CH BT it £ 12 A AR BEHETRITLEE P
002074.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

fRE
fRE

Mah s RA A BT Ad: DA NRERNER, BRAXP REEEALERS.

A &M 3h 3 48R A F/N3) isfwas a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

RIS (RAFER) ERARZ/MA AN 002074.CH KRR TAATIRERA,

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

BAELE QAR T KR M3 A 8RA TR ) KRR TAATIRPAIN L= 5 KR4 4040,
Haitong has received compensation in the past 12 months for products or services other than investment banking from Ak IE34 &9t 3h 71 37 4R A TR AN 6]

AR (M 2020 % 7 A 1 BF#AT) WAL Rating Distribution
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BARE (LT RANTT) R PAEARARTABERNE LG
A RTRT. FRABTAF, KR4 LF@IE HT AL, FEHT
REPHTAEN TG &, BAL R FARELXRERERR, AETH
T, PHRARBAREARREART RN, ERAHEEREGARE
ATEARL (LPERAGARHL) ARLLEE,

LR EFAL

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

TH, Ak 1218 MATRETRERRKTORR, RERXLT. R
FINRA/NYSE 93 AR AN, BAAH P MU NEA X —£71,

BIAW, AR 1218 MR KRR EkIRA 10000 L, KER L
’F

AR BRI BR-TOPIX, 5 - KOSPI, 415 - TAIEX, ¥/ & - Nifty100, £
- SP500; FA8H7 A b B A B - 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.

AZE 20224 12 A 31 BREERREZFRFENH

RFXF il

(##)

BREGREALEEL 89.4% 9.2%
BRRITEP* 5.2% 7.3%

CERAMERER BRTATEP T BT Rk,

LEPFEHRN, PUBREPAGEANEARTRT, PRAZEXTHA.

Most Recent Full Quarter Prior Full Quarter
Underperform
L5% _aNeutral

Underperform
1A% e

Outperform
B89.4%

BTKw

1.5%
8.3%

RAHIE FINRA/NYSE 693 R AR AN, RNA B PHRBIABAE—£5], FE2EA LA ROAERANRE.

WAHERALEN (A22020%6A308) :
FN, Ak 1218/ A RS AT RCKIEE 1094 £, AR T

P, K 12-18 A TR R ER R TAAK, BEZ AT, AR4%E FINRANYSE 85 ANA AN, SMas P AN X %7,

£, Ak 1218/ A RIS ECRRE 10904 £, KA T

BB ZEAERE K -TOPIX, #E - KOSPI, 4 7% - TAIEX, 6 £ - Nifty100; £#877 % B #A 1K - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of Dec 31, 2022

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

BBEFEREAHR: BLEFRAATE. FAREERS, FARS PREAEALAEFTRERITHSL, REATTROBAERZLEIUNME. A BL IEMEFEH
THARZPA, R BRI AETERERBA, M@% EIRR.

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

BEER A REE: BARGFTRARPBARKEENTE A REFEAAPA, BEIEA (600837.CH) , BARGT LENENG, LATTEAATE A ROALRE. 12
R, EEERMER B RBIEARRGRALZL, PovEEE RS BEIEANTE A RPRT A T RE.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEE LA 100A K (Q100) 888 HAEF Q100 4R~ 04 100 L BLEAEANRATE ARKITZF 5, RERERALAT RSN Risds, FEOTHLIER A
REAKE Th LR, AR B RS Q0 BERNMEL LF,

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

MSCI ESG #F A %R &k, REBARFNE SR (@HERERT MSCIESG Research LLC ALHBAG ( TESG 7 | ) MARATENRBERES (1541 ) 6 FH R
PRIKERETHBEORANE, EAtA/RZEN, FARRTAESEMRTRETORE, QETHERPHET BNNERY, AEARGRRTASER, REFME
HXLH A TS, FABRAGETLRLIE, PRIBRNARBRARFY. WO BERAREREA THEMER L EAHEA IMHUEREETEA, PRORELT
RERAGRE, 56 FH ARG TR R ETERIGT R RGEATE, LRMETAE, B, H% BNE, BRFRRETLARERE (QBEABRE) K
A 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.

HRXA| (FIN-ESG) HBRAF FRAK: AR LA (FIN-ESG) $BZH, 45 LFmARALEFRERAR:

F—% XA (FIN-ESG) 445 2 d R THERFABARAENE] (ATRAARNE") ATAEREFHAFEERERA, KNG LOEREATEEREEMRIE, 57
W RBEAE, FAMBRMETMIIMETEN, CAREAETIMIINNE . BEIBARALRT BORE, K03 THEMAAIIRETEBER RSB L
Wﬁﬁﬁﬁ%ﬁﬁ%&ﬁﬁ&&mﬁﬁ%ﬁ%

%24 BRFARRE P ERE R REARAZ P, AR SN AR A G FREAMEE BB ZH0, ARBAEA SRR ARERMAAARE AR L B89
”, &ﬁﬁﬁ?iﬂk%ﬁh%Tﬁﬁ BT EA b L KB EAER—HIA RRLANHIE. REATHE, ARE (BMELERES) RRATARI, 2EML
SRR B ERRGTN,

25 REBERARBANG TR, KNRERDGEARA, AZRANGZEBRHTHER, FAMIMY TSR T TEE R TETTARE 4, R ARERITH
Ko B4 % L. BRBE. KB, MK, B8, Pk LT BAL R RE. AR I BARSEE. B ERBRAKRE, FUERLERRINE TR
RAAKK, B P AR G BT, ﬁ&%%ﬁ‘&

FWE WRETFRAAZ, RLEMEESERALUMINAR (3o CLRFEA P EM0) CLRRA P RS (AhE) ) (RRRBARR) %) A42H, Nkl
WL ARIIT;, BRET RS LRBRAR A LS RRA—He), WAKRTFRAR AL,

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-
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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 investme nt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

ERATA:

FREEANRLRE: KRS EREFEAZAARAZ (“HTISGL") 694 TR BAZ SRR RALARAZ (HTRL) K47, A RREFBEARANEN (F571%) #
HHEARZNTED GLEARBENL) BMER. FARHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK At A AX AW 44K
& ARTRE,

WEERNRRRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL") AT &
15, @45 AL A % 2 BSE Limited (“BSE”) 7w National Stock Exchange of India Limited (“NSE”) L /3] (464kA 1B R fAT1 ) 88K 4k%. HTSIPL 2016 5 12 A 22 AL
FRARAEFIEAEAA RN (“HTISC") H1—H4.

PR RRRE D ARRE AL ALKRIE, 2HTHEEEREARDA RN R/3EEEFEALAN LR AL EEERLA,

AIMH AR EANE CRAELRATERR, 12 HTIRL HTISCL ST A MR TR B FEARAARAZ (“HTISG") 8RR A LA, THEEA LA RBETE TRE T4
PRAMRIE, AXHFAAAESHBEARE DS, PH LR, BRH ik, AXHERBALRA, XHPRANETLDILRZOANFFEBRTTENNE, ALHFE/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMEATRRRLTRE, PRI SURITA KB KBS DR, WILE LA
THAMREF AR, SEORAAF-EREBANLR, RERE L), OHOIERITATRY, AELERARGTRYE, BRATESHANRTE. KERNRE]
AXBPAHEIGEABTIRA, 2TFAS R CAFHMEER, PSRRI, BRELA AT EERGERLT S0 THEE HR. 2t £&F
AeFant LR, WRERTAREAAERETESTE, £ TRAAIMARA MR AETLEANENRL, HISC RAEEE. B RARBA RS TR T
i3

A KX A BARIEF MRS, HTISG AANMEBAG . BAEBAR. $EMER, HT RN L EARKMA L GEEARIT A BB RAREANAATE L
HTISG B4 R\ XA RA b AL HTE HIISG MK E P foida AL AXH AR NAAR G 0 kA BB THTRENIX SRS, HTISG THE S AL AR ERAZ LR
—HHERRR. R HTRLEA X5 R ARAFORAEAT BEZF N AR, BBIEN,

i3 14 B FR 35 www equities htisec.com , & £ 54 X GRERARGFRAA LS KR LOARPIRLHAASE L,

FEXBPHREERE: AARLE R LI A EAE GO F AL FINRA RATEM A RBA LA T4, FERT LB FINRAE X5 ARAHAE B i d drhd, AFEargz
ERZHHF 2081 FNZIRA.

IMPORTANT DISCLAIMER

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

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

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
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, HTLKK 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
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change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

MEAWME B e

BRETXAANL, FNEAHLTERRERARRARL P ETEARTET R HORBAS LKA LA AR RARR A3 E A EAR.

AREEANBLER: HEEFEARDA RAS (HTISCL) R T XA AT RS, HTISCL REFBARERS 1 AXNTED (NFEARS) BBRAZ, FHTREF R
GEARIREH) (FAENF 571 F) (UTRASFO") FREH2ART, EAZHIANREY, ARTRENRESL SFO FIREM FLETA". KAFRREARZLEAR

PREFFBEZRANFE, EREMRBRALRE PAENE SMBRTAR, RAZREGRIARALRE T P LR E MR ETFLFRE HTISCLHEAR.

FERFENBEER: AFLRSE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MAAIEFTIE HTISG 2B ENE), HALED M, RIALEDLTHLRE LS A5
RAMARBLIEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 AN B R M 1 £E Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L
F# 1 ("US. Institutional Investors”) . @ £EAME R 2L ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EKIARTREN LR
"4, a“?’ﬂifﬁi}«’swﬁm%&ﬁkﬁm%#ﬁ&m&ﬁﬂaa&émﬂzlhiéﬁuw R AR HTIUSA, HTI USA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
351-6050. HTI USA &/ £ B F U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R i3
AEARE, ARATET QAN BEMEAT, KAARRRENETLELTA, FEABEMTRAERE, LAFET HOIPL, HTIRL & HTUKK E#i#47 % RiEASAR
FARIENRS. Nﬁm#&%wm HSIPL, HTIRL 3 HTIKK 247 A i M E 4 FINRA 69 R KA1 R 845, BLTTHE A% FINRA % 2241 AR M 5 B A XA, AFED
#%ﬁ%%ﬁ%ﬁ%iwﬁﬁ%wﬁo&m$ﬂmﬁk¢ﬁﬁ%&ﬁ#%lmk&ﬁﬁﬁwlﬂ .4 ADR) THAE—R AR, FEBLATNEATRIAEM, AR EEEAN
HR, AREEBIEAIA A DRI ENEETRARAL %l NI T RAZ FHALRAOFEARL LB N A RAFORT R, KAFRRE TR EAM LT P21
ii%@x)fﬂ%ﬁ%lﬂéﬁﬁﬁ%ﬁééﬁmﬁ%ﬁﬁz))éﬁ.y , TR EFEAIELR I ENMAIRIN A LBA A BYH, £ERHEANIA @A

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

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, 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 HTIJKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
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
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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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBRAMLE. RNABAAKRFSHE) AARBER G B REEAAKEIHA
RATRAGMA, FARERLEEEA, AT OEAARAETENELP, 2555, AXHETBFARAKERGNELE R, RRARB R XLl
AR, AREY BRI IERATLH, HEAL A RAY R LR AABRNT AMH S HEFEASENE ARE, BRATANARALT LERSMAL,
PEXKARERER: BEMTLT A TRRIA D AT PN TR FERA L SRR AR AN AL, KIS HEIEA AP KHENEAL Y
ERAHRED L @A F 08 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, #7403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1#L% /33| r BRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 13 44%
A FIRFRRTE, XEEFBXLE, EREX, AFHAETELTHRERBEAEMEAGBIGEN S, ATEER, [ ERMFLT. MERGEMEAZR A4
A EEHMART ERMETF RRAZL S, LT AANERIFRIEANRE, EMERARME R Bitik, ARIZFIAN, EAME KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 FATALZ4) T 4TEKA 1 (“Permitted Investor” )

FmEERE OB LER: AH LIRS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A8] E 4% 201311400G) T4 Ansi 24k, HTISSPL 244 (M 4B %) (£
10 %) (“FAN) AXABEMSRE, T (a) REXTiEA, SARTHGHY, RYFTELSARGIMIALSANEN (b) KARMAKER. L)IITEREHF

PIMTE RSN RAMTEATRE . AFRRERRELHS GEAREEE) (5 289 %) 5 4A FATHRGIAETA. A TERFLRE R FENRE AKX G
A, KRLREGRAALRLATIE &S HTISSPL IR A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARKA BT ARLRE DAERREAARNDNAF, BENPABAFRAT RO LRRARRAR ALY (I A ALRIMH L% (FEY) ) # 61
(1) %, % 1711 (1) Se9frAAa k440

EERKEERENTLER: ARSENERTHFIL Haitong International Securities Company Limited Fi XA, ARERAMARTMAZRNELEP LA, EARTRE ARSE

RENERTARBHREE LR P, AARTERIMFRT BB E P FMFRAAIRS. Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 R A 7T 46

RAAHRRE T RAGFRCAARALRAN 05% . HAREALEREATHRALELAL Y XALCETTAKA.

BRATLZF AN ELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i
KA ZEAREEERS (ATEARICT) 28 (RRALEE) X35 2016/396 FAZERKATNLARRL, AFATRRTARE 2000 £ (28)%) BRXATARLE P

RELBRSHAARFREHAERALLRREATHER, ASIC 89 3 ATEATRERIR: www.legislation.govau. #d B FRENGEBIRETIEEEEMALNEH, #

SHEEEAKADAERGEERLLR.

WERRZNBHER: ARSONFEAR S HFRIFRIEANATAZ Securities and Exchange Board of India (“SEBI”) %4/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

AH, BHERL A Z BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (%4kA T BERX AT 1 ) HRRE.

AARRBREARLR, AZERERORORERETALARRRNA.

BAEA: BEERMEARRA RS 2019 %, REFARAL

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
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Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

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

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

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

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

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

http://equities.htisec.com/x/legal.ntml
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May-2020 $ep-2020 Feb-2021 Jur-2021 Mow2021 Mar2022 Aug-2022 Dec2022

1. 28 Apr 2020 OUTPERFORM at 133.91 target 147.0.
2. 28 Apr 2020 OUTPERFORM at 133.91 target 147.0.
3. 31 Aug 2020 NEUTRAL at 204.95 target 201.5.

4.1 Nov 2020 OUTPERFORM at 240.26 target 248.0.
5. 14 Jul 2021 OUTPERFORM at 379.99 target 377.4.
6. 5 Oct 2021 OUTPERFORM at 521.08 target 547.3.

Source: Company data Bloomberg, HTI estimates
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