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The Supplier of LFP Battery Deploys Global Layout, Technology and R&D Level are Leading: Initiation

Z R B Z A FA 7 Initiate with OUTPERFORM

UL, E 5 £ Investment Focus

R #.F X ¥ OUTPERFORM
AN Rmb28.44
B AR Rmb45.80
HTI ESG 3.6-2.5-2.5
E-5-G: 0-5

MSCI ESG +F 4 B
A J&: MSCI ESG Research LLC. Reproduced by permission; no further distribution

AL Rmb35.22bn / US$5.13bn
B % (34~ A 34h) US$69.64mn
KATIEZ 5 A 1,239mn

B w7 K (%) 85%
1 IR & RAKAE Rmb49.69-Rmb22.95
JE: I Rmb28.44 5 2023 4 3 A 15 B &N

@ Price Return e N\ISC| China
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AN Factset
1mth 3mth 12mth
Y3+ -10.3% -8.1% -17.5%
wxHE (E) -11.0% -7.2% -23.6%
#8924 MSCI China -1.9% -6.9% -24.3%
(Rmb mn) Dec-21A Dec-22E Dec-23E Dec-24E
R T ON 10,356 22,449 43,499 59,654
(+/-) 54% 117% 94% 37%
AR 102 283 1,627 2,684
(+/-) -32% 177% 475% 65%
U i SE
&% EPS 0.06 0.16 0.92 1.50
(Rmb)
EFXAES 18.6% 17.2% 14.6% 15.5%
e Pl L& 0.5% 1.6% 6.6% 10.4%
AR 474 178 31 19

HAFR I 2N 158, HTI

Bin Yang
bin.yang@htisec.com

(Please see APPENDIX 1 for English summary)

BB RKTFRERMA R, TEATHRAEESTRKEL. B
SARABRANS AR ETE K, 2022 F3hH L ENETE R
& 23.3GWh, LFP &/2N3] 3h /7 W ALk 45) P ¥ £ 90%vL £, 22
B LFP W EMT & & 65%, HAAERF =, NEAEKET
HEP, O LAER AL, T, kx, B, Tk, S48
KRF. BRFAEEITY, EABL. £, LE. KMNFR
R ARSATT & st Fod o K 30A By, FlBF 5 KA. Vinfast. Rivian
ZERESAMEF LI, RAEANT -0 F-= F IR AT FIK
%, 5 EEEEHH N Rivian ZF KA Fo R 2L A 2
LFP W ok 57 7 .

RAREHUERZYE, ALZLFUARILIEZHMEH. AKX
5N 5T A, BB R R A H — KL KR, FHL
BIA 28.77%. 23] 51 NKAAF A BREAL T H N3t =T L. 8
EIE . ARER T R ARSI E R @A PTIR A, R E I3
10GWh =T/ 5 %, RARAREEZH/EHZ—.

WA RS RE, BREXRW, AEFBHGEMRER
FiE, A E Bk AR RE AL &, fRAE R IR E T AR E)] 15 7
K, @it % IR EFRIAGE, B SE/#AE R 35/2C AR 2
R, CABIENEITHG., N8 5EA. Invenergy. HEAFA
Se 3K R KA E, 2022 SFE AFAE AR R ST 234 %) 5.5GWh, Rt
K 1042, TH ELRAKERAE 22 F69 4.5%, RALKEIE
fERe R TR, 22 Fatfb R RS PR E S, RN
23 FAik e Bk 5 2 T £ 3] 15GWh.

HEENME 5%, 3RLENBERL FARRTEKE, F
EALBBMEKES ETH., NaE) B | AL HAFH, Toik
HBNKAL F s, TRET I K 3h A b Fo ik 48 b ot B K 5 3%
N, BATE JTM 4k42. BRBR4R4K4T A X B A Wb R S5 AT0E 34
KRR CBAFN R, BB IR LA B il oh & BAF L
ARG A EHR—F R

A4 RAVTR 8] 2022-2024 S ENiL ) 224.5 / 435.0 / 596.5
1270, VaE%H TR ¥4iA%) 2.8/ 16.3 / 26.8 /27T, EPS 4 0.16.
0.92. 1.50 7T/P&, HATAAMA L &% 178/31 /1945, # jend)
BEE KA, fhARE R E, RATAAHKKRIZ, FIEFELS
W, 7 A S T AkAR A A, KA 8] 2023 4F 50 42 PE,
TR B ARY: 45.8 7L, BREBELTHRTRF"IRA,

R FeeR 545 RATE, Fad = # B RATE,; fk6k
WRBEFTH, FBAFRREAL; BRI LK,

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)



47 54} (002074 CH)

16 Mar 2023

BREERTKT

Fl 3%

=

NG HEI: BIAR A BRBREKAT BT T s 3
11, KERXFRLERMHL, LETHRBETRBE o 3
1.2, KRARKRBEHANE, B RAE T s 3
13 WEEoH: BRI R, BRIRERREIBE s 4
BAERKZB TSI A B IIEIE K oot 5
2.1. BHEFREFGTFR BRAEITFHAVRREMN ., 5
22, £FLERE, ERMERBEF BRIV e, 7
23, ATBREEAARERATER, BB EBRM oo 8
BB ERBABE, BRABSEARRETFATLABART s 9
3.1, EMAFTHAH, HEABAFEEFAALRENI o 9
32, EATRABREGLEFTER, FEAEFA oo, 11
33, FEABEZRMAEBIFR o 11
BAVTRIR B AEAE ..o 12
4.1. RABABIR ..ot st e 12
8.2, ABEAETRLR e 13
JRBBRBE T ..ottt 14

EIBERR

2 HAITONG



E 47 54} (002074 CH) BREEMRTKT

1 NS SR BERRAZ ) R
11 SERXFRERNA R, LETHRAESRL

B4 sAR LT 2006 F, RXERTFAFHD LG LGS LZ —, F £ 2007
NG W E AR AT B A R IE XIL T, 2015 -, NEMEE ARG R TIR
REF LT 2017 4, N85 EHERARIATAG, B LKA KEHEAXR;
2019 & WS B EY K, 512E Bosch. FPE Tata Felb AW m Rk otEX %,
2020 4, 28 FIAKRSRAE A REALHAH, KIFTF0. T, T SHEMYaNE L F
®m32Ft; 2021 &) B R EFRHm A, WK Bosch 2B EAR L) H 54 & Vinfast 2
AN, NG B EEE T S RIS T RAF CSA GAGE; 2022 fENE) TR G TR RAT
LA FEIE (GDR).

A1 BHEEHREARE

2021

2017 2019 e Lon
L - Lo 4 Boschi& AR
/\?Eﬁ? ERX L AS %28 5% EBosch. FF ATata. 52 AV infastd
o mAFERELE EREAEROE 7 B AR L EROSALE

2022
2016 g 2020 F LT B A A ITOOR
EREFEHLLEH IR R 5 R A E BT AL 5T JENSE A 5% 41k
EVB0R e 2 REE K EERY EET Y T AAAAANE— AR 242k E i E12. 3200

FHER K N8 EF, HTI

1.2. KARBRBPEANRK, By E) okef B RLT A

202245 A 28 A, KAKLNEAITAY, BBt Igm A% — KKK,
FR A 24.77%, ARAE (R ALY $945%, KA B RTHRERAFLEAER
36 NAAREEABOIKRT A EEFREFAR L —BITHAZLY 5%. B ATAE) E
RIEHAMBAE SR EY, 5L -8ITHAZRATHEA NG KA 17.01%.

B FINKAOA H KRB R H KRB TFATF@: 1) FRIFL: ARRIAR
AR 8] & R A AT 4R -, b a) 69 TAZF ) AN B A B &, AniRxt
AR BRI, 2) MREE: RKAAIE T8 695 B A RHATT — 2
=, OFEME R TA. BRRUE SR TASF, BFFO0E LKA NG 6
GIERABELEIL, 3) BT AR KA KRBT H RN GTH, A AT
28] VA BAREY RARAF B, AR A5 A F. 4) SBRE R KARAIRG 28] i
MR R IR A 30%0A b, 3 FNE] mE e i BRI A,
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B 2: BirHHBREH (RE 2022 F=F4R)
:"';67/..'"""?.E&."""TZVI":
6.42% i 80.69% LT*F i 24.77% 51.8%
i !
L---T ------- T --------- T--‘I
|
V A A ! | \
100% 100% 100% 100% 62.5% 45.4%

FHRIF: Wind, HTI

13 MHaH: BlbREK, FHRETELE

Z 3 TARRAKAZ B S L R K eI A B AT LR AE T IR, 8] B kN
BN KA iE 2021 N E) ZILEIL 103.6 1270, F) L3 54.01%, I )IE4EA)
18 1.02 1250, B 31.9%; 2022 4 Q1-Q3 38 LI FIK 144.3 1270, REligk
152.0%, FLI)AEFA)E 1.5 1270, F3gK 120.6%; 22 F Q3 £FZ N5 £ E L
N 57.881070, FlIEK 166.2%, EIAEA4]iE 0.85100T, Rk 325.0%, 3K
K 157.6%. F£ 2022 SF LB ATE R R B BRAT M ARSI S T F T, A8 )2
B A A)EF SRR K,

B 3: 2018-2022Q3 /5] B LA R I ik

B 4: 2018-2022Q3 /A &) 245 F)HEIG %

160.0 1 . 160% 7.0 1 - 250%
: 144.3 o
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1200 - 103.6 o" 50 ’
1000 A [ 100% L 100%
L g0% 40 A
80.0 1 67.2 L 50%
L 60% 30 -
] 513 .
60.0 49.6 ' o L oo
20 -
200 - l | Jon 0 15 15 | con
1.0
20.0 1 - L 0% 1.0 055 L 00%
00 0% 0.0 . 150%
DA T T T F - o
2018 2019 2020 2021 2022Q1-Q3 2018 201 2020 20220108
_— N (L) yoy w— A (f ) yoy

FHFRIF: Wind, HTI

FortkR: Wind, HTI

16 Mar 2023

2021 N5 BA)E 18.6%, HF|FE 0.7%, BN LSHEAE A 36.6%, 2022 £ Ql-

Q3 £A1E 14.1%,, 2022 5 Q3 £FE LA F 13.66%, KL T 0.71pct, F4)F
1.94%, IRpL3ghn 1.24pct, EA|FA T T Befd f) 24 iR, &) £A)KE L ER
A 2022 4 LRSS, RfmAEE LA FK S, AN LR
8 St FRMRAE B, RRNE) 0 A R AT A,

WREZ&, PRRAEEF TR, N EEMEF @MOGEN, W& HETRAE

% FARFFER G KT, 2021 508 HEE A EH 6.22%, 2022 4F Q1-Q3 28 FFE 5 A &
4 7.20%. 20215 3) %3 % B & h 5.49%, 2022 5 Ql-Q3 /&) R E A £ 4 6.81%,

4 @ EREE
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I H R TR AR TRACH R R e, 2019 05 AT TRHRELHEIFHH
42k LI B R, WA A B4R E 5.9%; 2022 4 Q1-Q3 B A AT GDR RER
EEENE, MERRAETHRZE 02%. N4 ERAFLESFTR, 22N MK
55 P 4t X R ABIRFHIN G P 48P B AR

50% A
45% A
40% A
35% A
30% -
25% A
20% A
15% A
10% -
5% A

0%

44.5%

1.0%

2.2%

T
2018 2019

2020

B 5: 2018-2022Q3 A3 A%, LA KAtk 4 LA % B 6: 2018202203 A A LRRA £
10% A 8.81%
g - 7. 42% 7.20%
6. 77V m 6. 22%
6% { O 71 WBI%
5. 50% 4. 64% SR
2% - 3.23%
N wzx%
. 3. 19%
. A R
0% 13% 0. 25%
: w 0% ' ' ' '
2021 2022Q1-Q3 2018 2019 2020 2021 2022Q1-Q3
B H LR e 05 8 1 e 52 8 mERAE TRRAE

EEAES

FKH#FF: Wind, HTI

AR IR: Wind, HTI

16 Mar 2023

HFaTRsDE T e ik g KAn 8] 3t il oh b - 09 AT By, 8] by K38,
2023 4+ 1 A 31 B, EBHHALH 2022 HF LWL, Wit 2022 £ EIL 211-239
1250, FIgK 104%-131%, 2022 2844018 2.2-3.2 1070, F €K 116%-214%;
M 2204 £ EEIESEF)E 0.7-1.7 120, Bl K 106%-400%.

2. BATR KT BT 3h N +AEEL R IRIE K
21. BHEFREFZ TR, BREAE I FFHHBEEMN

EFR, REFRRAE S LL AR %, 2EIERAFEHEZINHEBELRNY
¥, PEAE T L%t HIER T, 2022 FREFRAEFEBRELXEK, T4
2R TR 705.8 77 44w 688.7 77 4f, R AI3EK 96.9% A= 93.4%, ik£4r 8 FiRHF4IK
F—. 2017-2022 %, FEIFRBAELA T 77.7 H BRI Z 688.7 Z4H, CAGR 44
54.71%. BATTRT 23 FIF 4 R RIFRBAEE R ERRE, R EHFHZTAEL, M
#2023 FAE AL RAF A THL 900 4B, 2025 FRIA 1350 5 4E.

FRBA4RAZ (LFP) A 21 SFHFHEMNTRAR =T, BB S4AZ 0= A 4 H
%, X E2HRBAMAERAN, B TANER S RIEFHERARE, MK B ARBEE
KB FAFEARE B, B, I Sed@ilsE KR sAE R E S, 26
5% AMIAFE TS, F—F @, BRELQEHERTEILFLARS, AL
CTP. 71 K @5 5 M| F 3 RMMAL T wib L e W3R LEH), 12 4B FE BIE X
T3, E—RARE LIRANE 69484, 2022 P E LFP &b E LS 183.8GWh,
b bt 62%, ABER 2019 4F 33%i%5 42 4 F RARIRH 29pcts, CRAE = LW A K E K
MER G Bk,

5 @ S ImER
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A 7: 2018-2025 SFH7 R EFit4E F 5% A 8: 2018-2022 ¥ EFH A LEEMEB Lk (%)
1600 - - 180% 100% -
1400 L 160% 90% -
L 140% 80% -
1200 -
L 120% 70% A
1000 + L 100% 60%
800 L 80% 50% A
600 L 60% 40%
L 40% 30% -
400
L 20% 20% A
200 1 L 0% 10% -
0 A F -20% 0% A
2018A 2019A 2020A 2021A 2022A 2023E 2024E 2025E 2018 2019 2020 2021 2022
— AR AT (T E) yoy mLFP =%
FoFtRR: CABIA, HTI FHRIR: CABIA, HTI

WEAB RS AR ETE K, 2022 FHhHREENE 13.36Wh, ERXE
23.3GWh, T & & 45%, 2EFv9, LFP L 24, ZAT A%t Rk, LFP &k
£ N8 3 A o AR T 2 2 90%A b, 2022 FF4NE) LFP Wb EALT & & 6.5%, HE
EABRR=Z, N FEHRTTHEF, O LAERNEE. F#AE. k2AE. X
%Ri LEAE . *ﬁﬁ$%ﬁﬁﬁ$%,%%%ﬁﬁﬁ%\ﬁﬁ%%ﬁgﬁcH
M EABRN AR CERANEF—KEF, BiFSHEIRIWMAER ZKL Mini EV 695
—BER R, 2022 fFELEYY 23.94 FEE K Mini EV, R EAE M 3.4GWh, 238 49 LFP
Wl £ B4R A0 AFABLE, BAABATHEEARE, L4 A0 AF B ENE
WA = 2 — 6910 5

B 9: 2022 4% E BBk AR BB AT b F bk B 10: N3] THIZEARAEF ENFIEK
iRy 2% | Kook o 10T

o A 1.7 | |_

EASRERE

FREA 43.6% A E 1A% 29.3%

B4 #+ 6.5%

#RAE 0%
ERAE 7.8%
th@sd 37.1% HHAE 16.4%
- THAE 5.6%
EEAE 05 .
#FFFIR: CABIA, HTI FHPRIR: A&, HTI

2022 FEEFBRMFIBHINTY, EEHT. bE. bE. BRMNFREAEH#ITT L
# bk Fed L b B, BB L KA. Vinfast. Rivian & B IR E DA H 4R,
RABFNE -0 F-Z R AL HAREZ, BT 2021 5F 12 AS5EEZE£F% D
Rivian 2 Z 5wk A 57 Fo R L AL HXR A 2 LFP w3 5 77, 292 4£ 2023-2028 4 18] B
AR RAKTF 200GWh &9 LFP .3k, A FHEE R AR T Y=, Rivian HILEEFR
PE AR FHEFOAEFER, WA FRBOREFRREERKR, T 2021
F 12 AEE LT, AT 23 Fod) B A Rkl 3K 10.3GWh,

16 Mar 2023 6 @ e
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22. AFVERE, LMWK EFTE Ik

E AR L E R B IR, B HRAFT. AT T EAR
BAEIR R § & 3 ) R AR a9 AR, IRAF T AR AL RO . 3T AR R
3] $ AR B ARGRAL T, S T abAmik . G R T 60 B T AT AR AT ARk 38GWh 3
A E . AR 306Wh 30 4 WA B . Mo B EF 30GWh 3 A B IR B ik
. I, NABG T EA T VEIKEA, MBI BB E YA A
By, GLIEAAE)FIL 20 T ek BB skAZFe 3 Heh B S U EMAHRE . 110FF K@ik
R E A= 5000 AR RARAMAR B S, ERT TEGsEREH T4, A BULIREE
s s, FRRATIE, RIET NS GRAFRTRES ., BT 5343
Kty FE R, NE) iRtk TGRS, HEME RO RS AR B, LI
SR E., BT, N8 BEA LA REICEA LS, F—FBRAEFRA, T
TRIRBAR, AR RAE T ARIE,

B 11: BEHgHeZLaZ8AsH

& 407w/
2H 307 /I
ﬂﬁ% _ 000% /-
1. =4

1) kAL 487 —F (5R30N =TT

513
1. B

1) F#SR P L7 R/ (51227, 69%)

LFP3) 71 3.1 7> &
. & 76l

1

2

3.

LA Y3 4.

1. £ Wik 5. fask
1) FMARMER 105 ok/F 6. A 30GHh

7. A& AITH 56Hh

AR ACES
SR 506Hh/F

mi
1. %
1) AR 8F L/

R ELK
& WS 506G/

NCM3) 77 3.3 /* .
1. 4 576Hh

l LFP&L LR > &
1. 4H 1060h
LFP#) 77 &% i %] = B
1. &L 106Wh
2. £ EFHE 206Hh
3. B /MR A 406Wh

FHPRIR: A& N2, HTI

[ #7148 5% 547 2% Ebusco . £ Bosch. FPJE Tata. ## VinES. 7 E Nuovo A&
&A% % Inobat & B Frds b 7 & Kk A4F, HBMAKM . AdT. £EFEAHT
%, B ABSFIBHEITY, BIFELERAES/LAKRE. BRMNEE. FimF %
WAk B AT R B, 5 BibAAEF R #HAT T Sk it AW ERIR, vA#HREN b
T E R, RNFUTEETA 2EBh BN F5EF R RAZH, THFFHENYE
K20,

7 @ S ImER
HAITONG
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A 1. B HAHESRBSFERL

et B xR B 1) ShAE
Ebusco L 2018 4 EAFAH L QA EE BB A 05
[E $F1E A AABAE L B, 4 Bosch 324,78, A A%, MINE
Bosch i&E 201942 A $FEF 2021 4 7 A Bosch 4 T2 E SFARE 6 T A F i
B Ak F A

Ry IR AR AR NG, B Ak F, BEFHIL 40%

TataAutoComp PR 20098 A (ray g e 5 2ok £ BT OEM)

5 £ E i £ #HH Rivian 5 F Bk 5 Fo R 2L HSUR A B LFP
Rivian £E 2021 4 12 A wbEE TR, 44 2023-2028 411 B it 44 RAKTF 2006Wh
6 LFp e, A TR AR ALK~ 50

T fe M R LA RN E) F AR LFP W 7 kb, EATHE
51%, —#HAX 56Wh, Tt 2023Q4 4% 7=, FaE A FoahE &
fi#fe w35 (VInES F/BA® VinGroup £ H, 3£ T VinFast 4 4%k
AR H) F ik Ak )

VinES k) 2022 % 11 A

T I A B IR AT E) F R ) Rl A R, BT R
Nouvo Plus AE 2022412 A 49%, Tt 202304 4% (Nouvo /&4 E B R4k 5 440 PTT &£
B, £ET9shFHlEs ket s)

T iR & QLAE RO A F K 40GWh = 48 B LT InoBat #77%
ROIA L) A& RS oEMS, i F b Fie BN T
Y. IPR G EK TR ARBL . RAEE TR AR A A
AR EAR L B Lo

InoBat HrisAR e 20232 A

FHP R 8N4, HTI

AT OB M AEARATR, BB E KK

o8 Ak T BN R B AR R, T8 oh LI E R A XA AL A Sl e
KE3EZ 2wk, SKWH / 10KWH F Rf#seda iR, HERFRSNEEALHES, £X
Akt dsE A%, RENAMBERALEAECRREFNR, AZFRESK. THE. &
Bl s IR A iRk, AR, NEBRREEA L EZEERELLEERERK
SFHREANE, RAFBEANIMERT S, EEFHLGM. S RM. wRMn. AP
9 K AR GEARIR, RS 2 M B TR sk, fkse s, EAaEh k. ROEE AN #
IR . P E AT HLRATIK.

B 12: B4 &AMk B s = & A 13: EiFSAMEeR T & A AL 1 F 3K CSA TAIE

S mumn (Ghareue

GOTION-CSA GROUP

- UL 9540A & UL 1973 BiS. BithFh. ik
) | CSAEH5 70142 EFHRAR (X 0

e

IU l'l l i
ll llll n‘

RARIR: NG ANE, HTI KRR AE) AL, HTI

16 Mar 2023 8 @ e
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2021 10 A, CSA (W& XAFEWML) ERA AR SAERFATHENX, B
54} 27Ah A= 100Ah BEER4k42fk e b i@ it b £ ANSI / CAN / UL1973 AR/ IAGER
UL9540A % 4 RRMXiP4E, B AL TR ERZ T HZBTM (WMTC) ,
UL9540A XA /A 2 £ B UL 3) 32 1 69 A kP4 Ak 4k 48 & L KR R 42 K &3
BMR Tk, E EABAIAT L ALTE A& E E KK By By i NFPASSS A/ S AR ik ik A 4
28 T UL9540A 7] % 642K, ZMXAAHRIFE] ) ZIAT. B S4B 424
JE f bk @ i UL9S40A MR IR4E A= CSA AIE, HEEBEH MR F % (B,
wiAg . Wik, BMS F ) HAERRSZESFENKT, BAREHAGETAT].

A2 2T ERRLLERLEERE

2021 4 (GWh) 2022 £(GWh) HkE 2021 #H g &b 2022 i &k

THEEFAX, 17 53 212% 38.3% 43.4%
o I id 45 14 211% 10.1% 11.5%
fLsh4R e 1 9.5 850% 2.3% 7.8%
LG # fit R 7.9 9.2 16% 17.8% 7.5%
=2 sDI 8.2 8.9 9% 18.5% 7.3%
il 249 1.4 7.5 436% 3.2% 6.1%
MK fig IR 0.5 5.8 1060% 1.1% 4.7%
B 4 &4 0.5 5.5 1000% 1.1% 4.5%

##FEIR: SNE Research, HTI

OB Brik AR S, BEAE R RIE IR AT AL R 1.5 Fok, @it T UL/ TOV
F L REFRIAE, EERASE [ fERedast [ 2C FABS LA, LemENEIT
. nE 5484, Invenergy. HEAFASL A K R ERBAAE, 2022 FE TR T
Zi£ 3] 55GWh, RHIEK 1045, T35 & A 2021 F49 1.1%, KM@ E 2022 F49
4.5%, MALR ISk, 22 SRk RS P E S, RNFRHT
23 Fo 5] ik g ek Y 2 7T 1A 2] 15GWh.

3. SEETARERATAL, $RAESERL FATLATEKE
3.1 ERAA 5, FAIAR L EFA7 LR A

8 BFH EE AR, MIET BAR. AR SARE. SRE. AT
FFEAEX, R Ksh o bfefEfe i by AF L 5N, B TRELEH. ik
. I TREBRAEN RIS F RS RS TREERAR. B A AL IR, Rk
REERBRFESLEFERKFANERBAAL L, RRZE, RIEFNERHAERE. R
B, 5 XRAEFE R L AED L GRESME, ELRFLA BTl G BFEAN
R 5|3 B —FRH:, Hd) 6B ERRET %) X,

ANE BT ARFANKL Y, afEFE LE. AR, BARSK. k. £
EHias, £ELAKZE. B8 EZ0 BRESLFE KPS, BE CNAS ATH
MEEF s, BREE S IAEESE RECHF 6, HLATAL 3000 A, BE
2022 4 12 A&, 8 Bitdib A 6,344 T, Rt EA 4274, H+KAEH
1,121 R, F A B 4ein FAREBEE M. SRS T T, dihFREIK
S5 gk, R 5 5RARMEEAT LA L.

16 Mar 2023 9 @ e
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HBREEHRTRT

B 14: BFEZHLRHAEAH

n

‘ P 2

‘B
] .

FA IR 8%, HTI

B 4F SRR TRATER, TERMEATR. HAFRIR. WK, F&
IRREFTKALIM, LF, BN EH P SEE 3100, b 1.6 TFH5k, WA
A WA . R ARF AT IR A N8 A — IR B AT
% FHFARRFAIN, B R QFE R T AR A LARAFEAT . 28y K%
AT R BARRAEAST . REGFHEABBINERES L F EonAA, HARZ
W LH R EF L SE LR, RN ETRASE, HEAR. THA. ¥
MmEEZKF. HAERIRF, FEFHRIRE. RARIFR. ZEMTERSE
BEAAAAHEREREFEHFFN. VM E L RIFOEIEXEZ; 5 DENSO. =
FUFFESMA D Hwibic bbb FEEX R, Wik, F. HEE, k£
AR R AR Fe E BE R G ARSI R DA, R RIRT ) Rkt
AR

NE B EEANAELAN, 2022 F Q1-Q3 AL HEAEEH 104 12T, Rigk
192%, AFE EHEAN &M BIAS] 7.2%, & FATLT LA G 1044248 5.9%, TIEH
K. 5.2%, MAEELIR 4.5%. 2021 FAHFREA L BIA)AS] 11.3%, £ 5 FHFREA L
B PR 25 AR FT Bo N 8) A5 T AT S .

B 15: 2018-2022Q3 23) AL AN & BHb 4 5 7T b 8) 2t bk B 16: 2018-2022Q3 /&) FiF R T HE A

14.0% 1

11.9%

12.0% A

10.0% A

8.0% A

6.0% A

P T 3.6%

7000 1 6344

11.3% 6000 A

2.0% A

0.0%

T
2018 2019

—_— A

TR m— 7 2547 Y emm— i G R

5341
5000 -
o 4426 4274
_ 3649
4000 3333
6.2% % 2961
3000 - 2525
3.6% 4.3% 5:2% 2026
/_4'5% 2000 - 1560
1000 A
T T 1 0 - T T T T

2020 2021

2022Q1-Q3 2018 2019 2020 2021
u i A LEE S )

2022Q1-Q3

FAHR B Wind, HTI

16 Mar 2023

KRR Wind, HTI

B IRERR
10 @rﬁa’ﬁdglnﬂe



47 54} (002074 CH)

16 Mar 2023

HBREEHRTRT

3.2. BATERE®BEC TR, BBALFE

2021 4 1 A, B4 SFAH 210Wh/kg FEER 2424k &8 % & JTM (Jelly Roll To
Module) ®iH AR, JTM 2 —Fb A3 04 5S40 5 mAE AR, 8t s o —ikfb )i
IR ARG AN, —REREMELG L=, ERSAIIT. BBRER, %
A AR S VMR T EEOR M R ERARARS & macts, L7 5+ Ktaikt = Bl A
W R A, R B L B AL R A AL KR Y, AR A R AL AR AR I E 90% VA
b, B2 210Wh/kg 542 % E LPF B G ATARLE AL B 6 4L 200Wh/kg, R AT
JEiA 180Wh/kg, Rit =7 NCM6 A KT, HEFEFHFRI7QHM, JTM @bk H
“I AR K G AR,

% 3 BB AIE AL
B3 EHA ITM ER

 _

WIid 7] f bk R

A
RATET 1] 2021 %1 A 2020 %3 A
SEARAH LFP LFP
ARREER 180Wh/kg 140Wh/kg
PR F 90%VA £ 95%1A k£
AR R - #It 50%
KR T - B 40%
AARAL %1% 30% 1% 30%

TR BiFSHAASE. RN, HTI

S i) kiR, 71 R wEsILh BT ARKER, Z5ERX KA ST
£, Al BRAGBRGHRTEME, @it e Ne)BERE, WRALLHRKE,
Fob S AT BRI S T AR E R, ARAAERRA, RS EAARER
B, mJTM ZiBid AN ERECERAE T4 T, BHFSHNRENRER EHE
%, BERE SRS R, BTRAGARELE, T ERBLT
HwEPER.

FEBR4R4K42 (LMFP) 2 EAEBR4k4E (LFP) Hak LRk, HRIFQH A EM
M. R0 S RS AL RIS AZ E SR &, TT4E/F B AT BRER 4R 4T 69 A
TEEIRE 15%-20%, HF A BIFe9i&mbEss, BIMRE T LFP &I e9 /8 IRF4 24 .
FAME M, BT LMFP b &7 R CHME, A& Flit 23 5 FTHEa3 MK
., e, BT LMFP A & &A484 LFP T 3hd)s, B AFTEE SE T LI~
RE R Beik B AR, RATTRM 2024 ST 45 LMFP 3 2 K@K% .

3.3. ¥AARNRELAZEFE

TSR Ak bslEZRARAZEOREA, RARHKR. LIk, RELNE
AUBAGESEEFoiksE 242, NEABERY kK, LAEMRSEER 2
AT E B AR SRS —F AR = AR 4.2-45V HRFRE T O,
B ARy eALFAE T T 48K 3] 5V vA L, B bAtIRE &ML AR AE, T AR
B = A RIBE LCO A GAEMA, B RERERAXEA ZIN LB AN, B
HHEEALEEIREELTERSH 2152 900Wh/kg vA L, B—F @, EAwkey
A E S, F5AMNERGERAAARTRILIEL S, TRz s, B
W0 2 A K a3t

8 IEER
11 (€5 )il
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B 17: BiF5# 360Wh/kg XA AL ETER

360Wh/ kg 3 Bl 75 B 5t ST B

360Wh/kg semi-solid battery

AR OF Week 429, W, HTI

NE) TR 2017 FARTF e BNFL B S 0B A A OME, 2022 55 AXATH
—FEAFEA LR, AL ERMATEAROEBSSHA. AR, FE Hed
DEEfAE,. HEDRELMR. AR ARE AN MAAIHERKG LA, ok
MR TH IR, L EEH 1341g, 5F 136Ah, FIRGEF FE T VAL 360Wh/kg,
A% BB EIA 260Wh/kg, BT T4AHH. L. ik, 483, FHFEFNXAL,
SALEAZIX 1,000km, BAZARAE 3.9 £, &) FRIT 2023 T FFH E T EA
A, EERRESHEEER, BACERA 26Wh = UFEAwk 4. i, B
AL A TR E A P K6 400Wh/Kg 89 A X B A Wbt B £ LR EHA T,

4. & F|R 5 4EE
4.1. REEBIX

B bk G N5 BERRAKAR LIRS T IR 69 LA, K. K. BBRFR
P, FEIReEAE A RO, ST F A KA, 2022 FH B RE
23.3GWh, T # FARBHEEFREK, Wit 8 23 FHHaBE A L FEE M
11.4GWh, #9033 A0 10.3GWh, 23 F3h Al R34S fFE 5K, A2 %
%) 45GWh, TR+t 2022-2024 F WA 4 176.23. 317.21. 412.37 1270, A FE 53|
A 17%. 14%. 15%.

fEge e 50 ARAE AR B AT AR S, T AR LA BT IR AR, 22 SFAEAR L R
A F)| 5.56Wh, NERMLEEA . FEKE, FaZ. BRELM. Freyr. Nextera F2~
a Wy otE, FENINTY, 23 FHTH K EEE] 156Wh, FFF4x KAk A & F=
Pk %, REA PR ZHEAKY, KM 2022-2024 F 4448 B 0L 48.26.
117.78. 18417127, EAIE L5 H A 17.5%. 16%. 16%.

AT 8] 2022-2024 - E XA F)] 224.5/435.0 / 596.5 12T, B HEK 117%

/94% [/ 37%, VAFEEF|FHA5] 2.8/16.3/26.8127T, FHIEK 177%/482% / 64%,
EPS 4 0.16. 0.92. 1.50 /T/AX, HATAM TR & % 181/31/19 42.

16 Mar 2023 12 & znan
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&4 BEHHALIELEERISS

JE &R $15: 40
IEON 98.59 176.23 317.21 412.37
/) W yoy 55.3% 78.8% 80.0% 30.0%
ESIES 18.1% 17.0% 14.0% 15.0%
BN 4.97 48.26 117.78 184.17
[ yoy 52.6% 871.0% 144.1% 56.4%
ESAES 19.2% 17.5% 16.0% 16.0%
N 103.56 224.49 434.99 596.54
yoy 54.0% 116.8% 93.8% 37.14%
&t
2408 19.26 38.74 63.68 92.31
ERIES 18.6% 17.2% 14.6% 15.5%
AR AR 3.19% 1.72% 1.88% 1.25%
AR 5.49% 6.21% 5.02% 4.23%
GEES K Fe A 6.22% 7.05% 6.89% 6.52%
W45 R & 3.23% 0.25% 0.55% 0.45%
4t 18.13% 15.23% 14.34% 12.45%
#A)H 0.77 2.57 16.25 26.82
H AV b H IR A (0.25) (0.26) (0.02) (0.02)
VAE A 1.02 2.83 16.27 26.84

KRR AN AL, HTI

4.2, fE{AFRAR

AH T8 TR, 1CH4ZR8. IRAEFREL. MOAEREIR, 83 AL K47
S, BRI R MG E, RATA B AKERAR, IR ¥ B A &b = AL 3T iR A A,
AT N5E] 2023 F 5045 PE, &t H AR 45.8 T, BREALTHT KT IRA.

#5: TAE) PEAEA (AR4E Wind —ZCFM, 2023 % 3 A 15 BK&EH)

R

EPS (L)

PE (4%)

300014.5Z
688063.SH
300438.5Z
300750.5Z

L4258
TR REFHEL
PEHE 6 IR
TR

2021A
1.53
2.04
0.42
6.83

2022E
1.63
6.62
1.42

12.58

2023E
3.24
14.14
2.80
18.58

2021A
77
96
112
86

2022E
51
38
42
31

2023E
20
18
21
21

FARIR: Wind, HTI

16 Mar 2023
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5. N&eR T

1) #EeIRF 45T R AT
2) FERAR TR AT
3) fEREE T ARATH
4) FERIRETETH

5) RAHANAE Lk

16 Mar 2023 14 maEn
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APPENDIX 1
& 6: MHFMAAM S
FlHE L (R4 8 7 L, CNY) 2021A 2022E 2023E 2024E HA AL ($42: 1 % 4, CNY) 2021A 2022E 2023E 2024E
10,356 22,449 43,499 59,654 AR W
8,429 18,575 37,131 50,423 Ao B ML Eh 11,385 20,980 8,323 12,371
75 156 298 415 JR &N 7,148 9,927 33,487 47,726
330 286 1,035 1,312 A 4,488 9,723 14,258 18,569
569 1,394 1,079 1,414 bR 2,259 5,960 7,080 9,989
R A 644 1,583 1,831 2,684 AN ok uit 25,280 46,590 63,148 88,655
HEFR 335 56 348 477 L £-8 g
By AL E 593 20 23 30 2R P 2,054 2,783 2,982 3,215
A E 15 36 EL] a1 B & 8,762 10,241 14,002 18,996
A R T Bh Al & 0 8 ] 0 AR 2,632 2,892 2,918 3,122
P AL & (541) (56) (62) (48) AP 1,895 1,380 1,880 1,880
15 WAL & 2) (1) 1) (2) & 148 148 148 148
A E A E 0 1 1 1 B LEY RE 2,842 4,679 10,346 9,780
R UEE| 39 291 1,777 2,950 EIP--% k-0 18,333 22,623 32,276 37,141
P L 4k A 17 El El El A E6t 43,613 69,213 95,424 125,796
B Eksh A 8 6 5 6 RN
AlHEE 48 287 1,774 2,947 A 5,480 7,284 6,012 10,985
B PRI AL (29) 30 150 265 BT E R A & A A 10,235 26,765 42,327 67,470
A 77 257 1,625 2,682 & F 0t 0 0 0 0
B VHMEEAEME (25) (26) (2) (2) Al 2,567 6,572 11,826 14,627
13 & & 40 102 283 1,627 2,684 A At 18,282 40,621 60,165 93,082
BLAFTE(P4E T F AL, CNY) 2021A 2022E 2023E 2024E EF R EE
B 2 EAE 77 257 1,625 2,682 * EfH 4,883 8,275 7,916 4,030
718 SR 810 856 1,130 1,712 i 3§ i 46 50 50 50
i &% R 281 56 348 477 A dE i i 1,028 2,397 2,465 2,799
g i 185 1,300 (200) (350) kA & R4t 5,957 11,222 10,431 6,879
T4 i (395) (560) (1,129) (989) & i &t 24,239 51,843 70,596 99,961
BERALAA 1,058 1,909 1,774 3,532 LEERCIEY 3 &1
ES ¢S ¥ (4,659) (4,050) (11,000) (6,150) LN S R ) R 18,778 16,775 24,232 25,237
BB 15 158 200 1,200 YHEARE 597 595 596 598
HegFaen 459 467 [256) (198) LEER R 19,374 17,370 24,828 25,835
#HFERALARE (4,185) (3,425) (10,456) (5,148) A F R EEH 43,613 69,213 95,424 125,796
£ HAA O e 2,229 2,714 (2,521) 9,458 PR 2021A 2022E 2023E 2024E
K E A Ao 1,300 3,992 (998) (3,546) ROE 0.5% 1.6% 6.6% 10.4%
&N 384 114 100 100 ROA 0.2% 0.4% 1.7% 2.1%
# AR nAnE e 6,963 4,505 ] 0 P/E 496 178 31 19
(744) [214) [556) (348) P/s 28 10 2 1
BERALBA 10,132 11,111 (2,975) 5,664 p/B 2.6 2.9 2.0 1.9
AeFEweE 7,005 9,595 (12,657) 4,048 EV/EBITDA 73 70 41 31

ForbkiR: A MR, HTI (AZ 2023 4F 3 A 15 B &N )
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APPENDIX 2
Summary

The global layout of LFP leaders has benefited from the outbreak of demand for new energy vehicles. Gotion High Tech is the
first listed company for Chinese power batteries. In 2022, the installed capacity of power batteries will be 23.3GWh. LFP accounts
for more than 90% of the company's installed power batteries on average. In 2022, the company's LFP battery installed market
share is 6.5%, ranked third in China The company is deeply bound to downstream customers, including SAIC-GM-Wuling, Chery,
Changan, Leapmotor, Jianghuai, JAC, Geely and Great Wall, etc. The company also explores overseas markets actively, and have
carried out industrial chain and battery base layout in Southeast Asia, South America, North America, Europe and other regions.
At the same time, the cooperation with Volkswagen, Vinfast, Rivian and other international car companies continue to deepen,
and it has successfully entered the Renault-Nissan-Mitsubishi alliance supplier system, and signed a strategic supply and
localization agreement with Rivian, which is a new American car manufacturer, to become its LFP battery supplier.

Taking advantage of the trend of Volkswagen's electrification transformation, it is expected to share the profits and become its
main supplier. Volkswagen signed a contract with the company and became the largest shareholder through share transfer and
share offering, with a shareholding ratio of 24.77%. The company's introduction of Volkswagen as a strategic investor will benefit
company’s product development, company management, low financing costs and brand internationalization. Gotion will also add
10GWh NCM batteries production capacity and become one of Volkswagen's main suppliers.

Forward-looking into the gold track of energy storage, the shipment volume has increased significantly, which is expected to
open up the new revenue growth. The company quickly goes into the energy storage business. The cycle life of the energy storage
battery can reach 15,000 times. It has passed a number of international certifications and is widely used in communication
stations/energy storage stations/2C fields, and has entered the overseas market. The company has reached strategic cooperation
with Huawei, Invenergy, Sumec and other leading companies. In 2022, Gotion energy storage shipments will reach 5.5GWh, a year-
on-year increase of 10 times, and the market share has increased from a substantial increase to 4.5% in 2022, becoming a global
major energy storage battery manufacturer, the shipment of energy storage batteries ranked sixth in China in 2022, and it is
expected that the shipments of energy storage batteries in 2023 will reach 15GWh.

The company pays great attention to R&D and innovation, a number of new battery technologies are at the forefront of the
industry, and the mass production of semi-solid batteries and lithium iron manganese phosphate batteries are expected. The
company insists on independent R&D and innovation, and has deployed eight R&D centers around the world. They continuously
increased R&D and investment in power batteries and energy storage batteries. At present, it has made achievements in forward-
looking technology research such as JTM LFP, lithium manganese iron phosphate and semi-solid battery technology. At the same
time, the global R&D layout and the introduction of overseas senior R&D personnel have been further enhanced.

Valuation and suggestions: We expect the company's total revenue from 2022 to 2024 to reach 22.45 / 43.50 / 59.65 billion CNY,
net profit attributable to the company is expected to reach 0.28 / 1.63 / 2.68 billion CNY, and EPS is 0.16, 0.92, 1.50 per share. The
current stock price corresponds to 181x/31x/19x PE from 2022 to 2024, respectively. Considering the company's leading research
and development level, energy storage will be greatly increased, and lithium carbonate will be also deployed ahead of schedule.
The industrialization of semi-solid batteries may contribute excess profits. Our target price of 45.8 yuan is based on 50x 2023PE.
We initiate the coverage with an Outperform rating.

Risks: Sales of new energy vehicles are lower than expected; production capacity is slower than expected; energy storage
shipments are lower than expected; new technology R&D is lower than expected; raw material prices are rising.

16 Mar 2023 16 @ yamm
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TRELHE

AR RE RGN, ARG b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Feas
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:

A, BinYang, AMMKIE (1) ARLRE P HELEARKT KN ARL T RAMETIAA B4R S LT AGHMIAL, FA (i) KORHTRA ETHR 5 AFTRE T
FAMEREDINE LERA AR, RS T AT B AR MR, &N (QEENOTE) ELTHAHEAEMY 4414, 1, Bin Yang, certify that (i) the views expressed in
this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (i) 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).

BRIEABNA RS AR L T8 (48" itk 2 A RAET 002074.CH,601727.CHand CUS 9 E FARATAR . AXAMTAE 46 1 BARELTAHIAM, KE
ABERBAHERMRATAR; 2 BREAREA, TAEAIMSRAGRRAGFERTAE; 3. BUEHZELANHZRLT. AARERFHAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002074.CH, 601727.CH and C.US 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, 601727.CH and C.US 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 A 601727.CH B 1Kt % 12 M AR BANETAMTLEE P
002074.CH and 601727.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

002074.CH, L&A%E S AA#HTBATRN, 601727.CH A AR A AL B ALE DAMANRERNEP . BEAKP REFATRALEHIEAEX LIRS
002074.CH, LigiA % £ A 445 BA RG], 601727.CH and 7642 & ) 4 are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-
hanking securities-related services.

ARESFEH N BA RN R LB HAE RS B AL E DA ARERNEP . BAGE P REFEALSRS.
ATEB S B3 R A RN E) and i1 B —ikT #HAHA PR/ 4] are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

HRTTHE (RAAEH) ARKZAA K 002074.CH A& 300438.CH 3 AT IS4 EN.
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002074.CH and 300438.CH.

HRELEN LA PAARES SHA N RRA R, LA E ER2EEBARA, 601727.H R T H—EHAHHA 8 KRR RATIRE NI SRS 49478,
Haitong has received compensation in the past 12 months for products or services other than investment banking from AT E 4 A A RA B E), LA L ER BT RATRNG,
601727.CH and L B — & A HHA RN 3]

AR 0788 HK A £ IEANMT AR AR SREL,

Haitong acts as a market maker or liquidity provider in the securities of 0788.HK.

B BERR
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BEAER (AT RANT) AR PAERAART A RERNE Z090
A RTRT. FRABTAF, KR4 LF@IE HT AL, FEHT
REPHTAEN TG L, BAL AR LR ERARR, LT
AT, MG RRFRTAREEARTEN, AEANELRENARL
ATEAIL (P ERAGARHE) ARLLEE,

LR EFAL

RFRF, AR 12-18 MRS AR EOKRE 10%0 £, EZ
’F

TR, KK 1218 MATRMET REBETAFR, RERAPT. RE
FINRA/NYSE 93 AR R AN, BATAH P MU NEA X —£71.,

BIAW, AR 1218 MARTAMart KRR SkIA 10000 L, KER L
‘F

AW ZAERE: A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
- SP500; AT o B 4 A - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

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

AZE 20024 12 A 31 BREERREZFRFENH

RFXF il

(##)

BREGREALEEL 89.4% 9.2%
BRRITEP* 5.2% 7.3%

CERAMERER BRTATEP T BT Rk,

4L Rating Distribution
Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.5% _anieitral 14%

Outperform
B9.4%

Outperform
B89.4%

BTKw

1.5%
8.3%

EEPAEHEN, PUATEIAEANETRTAT, FHhALEXTIEA.
RAHIE FINRA/NYSE 693 R AL AN, RNA B PHRBIABAE—£5], FE2EA LA ROAERANRE.

WAHERALEN (A22020%64308) :
EN, A% 12-18 4N A AT A AORIEE 10%A |, KR T

P, Ak 12-18 A ATEAR R ER R TAAK, BEZ AT, AR4% FINRANYSE 85 AN AN, EMas P r AN X %7,

£, Ak 118/ A RIS ECRRE 10904 £, KA T
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ik 2 AR5 B K-TOPIX, 2 - KOSPI, 4 - TAIEX, 6 /& - Nifty100; £ 487 + B #A K - MSCI China

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

BBEFEREAHR: BLEFRAATE. FAREERS, FARS PREAEALAEFTRERTHSL, REATTRAOBAERZLEUNME. IABL IEMEFEH
THARZHA, R BRI AETERERBA, ﬁﬂ# EIER.

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

HRER A REZE: BERARTRAKPAERRAENTE A REFEEAFA, BLiER (600837.0H) , BARGRTLENENE), L2TYEAATE A ROHALRE. 2
R, EEERER B EBIEARRGRALZL, PoLEEE RS BEIEANTE A KPRT A TR,

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

BEB LR 100A K (Q00) 42dk: HAE T QU00 HHR— 045 100 ABREABZNRATE ARKITE S &, TLRERALATRENRLLE, FEATBLIERA
REAWNG TR LAFL, BAEREEH QL00 HANMEL LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
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.

MSCIESG RALT 7 B &dk: REHAERMELBRE (QHETRTF MSC ESG Research LLC ALK BN ( TESGH 1 ) AERATENRREARES (1E41) E6FHR
BREFERLETHRREG RN, ARPATEY, FRRRTAMEBEMNTARTORER, OETHERPHTHEANNENY, BEARBRATASRA, REUE
AHALHRENH, ARAAREALBLIL, FHIBHGABIART Y. Wb, BERNTLRERATHERE AL EAMEA, AWM ERBERIEA, FROREST
BERNAE, (56 FHAKEERRETTAA ANEMERRZ R RGETTE, LAHEMEE, BE, H5k ETH REERETLRRTRE (OBFRR%) &
I,

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.

E&X$ FIN-ESG) BB AT AL AR R (FINESG) HBLH, H45bFmAtALSFRERED:

F—% LA (FIN-ESG) 5k#5 2 AT HERFHRARAEAS) (A TRARNE") ATFARREONE SRR, K3 MG SRR R EEREETRIE, 53
6ﬁ%m%ﬁ%5%7ﬁ?%&ﬁ&ﬁAAiﬁ%&ﬁﬁu,&m %ﬁ&ﬁAAim%%ﬁ\m%&%ﬁﬁiﬁwfwﬁw%o$Aﬂ$ﬁ&ﬁﬂkimﬁﬁﬁ%lﬁm$ﬁ%i
AU R E RO AR BRE AR,

524 BRARBRENARERBRRREANAE P, AR AN HARE § F FIREAEE § KR ZHE, RSBAEA SRR R DR ARMAA AR DB L 0404
”, &ﬁﬂﬁx&ﬁkﬁ%F%Tiﬁ BITER b RS REBAENER KA RALAOSE, REATLN, KRB (bWS5L5HES) RRATERN, LTEHL
SEATMEA A BRRA TN,

B 24 KBBRABEANG A, ARNSREREAAMA, ABANELBRFTHER, SNSRI RS T i L RAFEAEA KD 6, RERSEERTS
K. 24 Bk L. BRBE. ’B. BA. %3 *@ KA. AL B RE. RmE. JdE. FARAEE BH BRBEARASE, FNARLRRALNE 5%
RAAKK, B P AR BT, ﬁ&%%ﬁ

FO& WAL AANE, RARRLFE KA L &WAW@ (4 (ELRRSER P2 i) (HERMAP RS (SIAE) ) (RRRBARR) %) AA%H, Nt
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PR ARIMT; AT RS LRIRARA LS RAT—5E, MWAALTERAZAR.
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

4. Ifanyterm s 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.

s 2 35 g3 F

FREERNRLRE: AR BREMEAZAA RG] (“HTISGL") B2 TR B BERRATA R (HTRL) K47, AN RREFBEARANEN (F571%) #
AEARNTED (REARBENL) BMED, AL REE HTISGL #9424 # B8 Haitong International (Japan) KK. (“HTUKK") 8980 FA 4T, HTUKK At A AX AW 44 %
EAEFBP,

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @H5MERL S Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA TERERAAT 1 ) 4R RS, HTSIPL T 2016 4 12 A 22 A4
FARAERBFREAEAATRAZ] (HTISG") #—H2.

FRRAREHNERE A LA LRI, BAThiEEBFREARNA RS R/ZARE MEAZANLURT ELA ETERLA.

AIMA S EAA CRAEIR ATERR, 12 HTIRL, HTISCL A AR THBBFREARAARAE (“HTISG") 4 RR A L AEM N, THE A LM RBUETA TR BT
PRAMRIE, AXHFAAAESHBEARE DS, PH LR, BRH b, AXHERBALEA, XHPRANETLDILRZOANFFEBRTTENNE, ALHFE/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMEATRRRLTRE, PRI SURIA KB KBS DR, WILE LA
TRAMER P ARA M, TEORAFA—RREFRNOLER, RLRER), QBUTERITALEY, AFATRNRATREY, BRFRESHAORTE, BELRRE
AXHFTHEBGFEAGE S RH. PFFAL BAEAFOMSHN, PENHFRAF NG, BRESA QT FELERGELT ARG THRE Rk, 2, 2ih
A B LR, WHEARTZAREAAERRTELTE. o TRARLHAN MR AT LERABEGRE, HISC REEF. R ARBAM LSRRI T
f£,

WA AL A SRR EGPATTRIS, HTISC RAMMXING, ZAEEAR. $FRER, HTRMEAD LFARK L HETERINTELHA REIECURBTEE,
HTISG 48 R R R At AL ST HTISG HA0E L P i d AL AXHA R ENARN D X ABBTHERENAXH AL, HTISG THE 5 AL EHAE LR
—HABTRR. RHTRUEA XS RARAIGREAT RIS R ke, BRAEN,

317 e R 35 wwwequities.htisec.com , &1 £ 4 £ 48 B ARG A2 £ A2 4 Rk 2 ARPHRERNASE L.

FEARMARBES & AL E A LIA G BEE R AE FINRA RATERSA RERE T, FERZED INRAK XS ARAL B ipad tirhd, MEaRAT
AR ANF 201 FANZIRH,

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, 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
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securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

2R AR 4o

RETLHAME, FUNEMFLTEARERARARRL P HBNETEARTET LB AA LR E LR RRR M EREFHEAR.

ARERADBLER: HEEREARNE RG] (HTISCL) AT ARG T RE, HTSCL ZAERBARERS 1 RLATED (NBIRARS) HHHRA . FHTREFTHAK
(EARIRAG) (A&EH% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AETRERRES SFO FIRAHELETA", ARERERZTIEAR
PRESUEZRANFE, BREMRBRRLRE PAENE AMERTAR, RAZREOREARALRE T P AR E LN ETELFRE HISCLAEAR.
LRERANELER: KFLRLE HTRL, HOIPL & HTIKK %5, HTIRL, HSIPL, HTUKK DARMEMTIE HTISG 2 BB EAE), HALLZEEM, BUALEE£THLREHE A5
AAMARBLBAE AR, AFLRERBARE 1934 £ REEAR " F 1506 FARNBL M 1 RB ZRAETA 1 (“Major U.S. Institutional Investor” ) Fo 1 AL
F# 1 ("US. Institutional Investors”) . @ £EAMEAE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BsHR&e R AR . EMKIARTREN LR
BRA, FERBAFZRERBNE RITEMEAIMRARILEEHRS), RHEL HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) #4914 4.%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R fir% 3
AHLRE, LRATLT OANNT. EETHAT, KAARLIRENETEDRATA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATE RiEAS40
FEBIENRS. KFRHRET RIM HSIPL, HTIRL & HTUKK 247 R RA M & L4 FINRA (9B R AT R4%, BT RS FINRA 5 2201 £AZHE BN TR, AFED
TR P BA R HIEAFRA, BRKARRE PRABHEAELEEARMALBIL (04 ADR) TRALE-TAR. FEBRAHEATEEA LM, KAZLEEAN
HR, AFEZDEASMALRILNGEETRARS, SFENTRRZ FHALRNFENRE LBRNATARORETZR, AFERE T AL LT Rt a9 20T
EARMA LRI ENRTIARENMER LR RN D0, TETAFEARMELRLENMEAIMN S A LB A BT R, ZRKEALAA F@EREE:

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERENELER: ATEARERE (THTE", #ARSINAET, FOEABRATHE, BHAGKRREE) RAREER G T EREEARIIZHANA
RATRAEMA. FARBRKEEEL, AMHTOELFTHRETENELS, 25F3)". AXLHETBFRARBEREANAELE AN, LB AR AL
AR, EREYBERIAHIESATLH, BTEAK A RAARELERAERHE AN T ETEAREAEERA, BRALHOARABT LARIE,
WEXEFA N BLER: AETEATAFIAARERBEA R ETERN D EFERA B EEANZHIAMIEANZLMF, AP R IEAERE RO ETELHAL
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %408 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4475 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T X 44%
A RIRFHRTE . £XGAPBELA, EWEX, AFHHAETELTHRERBENHTEANBAA R, AFEER, JEIMFAMT. PEXOETLAZR LA
M RE I AE B I 7 KIE LM, LV HA0E AP RIEANRL L, ETERARN AR Bdik, ARIZEMHE, BAMEKOKEAGBRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ 4 1 #TTHFE 1 (“Permitted Investor”) .

Fmk R XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) 45 201311400G] F#r sk 2 4%, HTISSPL R 44 (MARF%) (%

110 %) (“PAN) EXHBAMSHRE, T (a) REXTIEA, ERETHHGRY, LHATERSAFRPIMTERSANER (b) KAIAMA KIER, LHITERSAF

WIMTE RS ANREN AR LRE . AFRRERRBLHS GEARRTE) (5 289 ) 5 48 FATARNIMETA. A TRARLRER LA 54X AT

Ay ARRREQIAALELITE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARKANRSFR: AFLRE DAEREFEAR A NLA, SEPKANEATE ENARRSRER RE AR (B8 RERIMATSE (“FE) ) £ 6L
(1) %, % 1711 (1) SoyfrAAa k430

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI & A, ARERANARTMAZERNELEP LA, EARKREARSE

HANETAARBHAEE LR P, RARTERIM AL T LR E P RIHRHAIRE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B A 7T 45

RERFRRE T RAM FRCRATRAERN 05%, HARBALEIREATRANCEBLY XELCES TALA.

BRATHFEWNBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 4 i
KHTEARRFER S (ATHAASICY) 23] (RRRLER) XHF 2016/396 FHTERKALY)RARAAL, AFNE LR THIE 2001 F (A3 %) EAXATARLE P

RELBRSNEARFREHA AR LLBREATHER, ASIC HMFEATEATHERR: www.legislation.govau. #3EFREGLBRETIEFELMALNOEH, #

FHESERRHDAERGERAAER.

WERRENBHER: ARZONFEAR Y. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

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

AARRBREARLR, AZERERNRORERETALARRRNA.

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,
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in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

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

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

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

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

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

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

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

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