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1. 1H23 J&X A 70.66 12T, Rk 20.01%, H+ 2Q M4 371270, FHEK
22.43%., 1H23 £ )% 43.18%, F| g 3.81pct, H P & ® /47 L Al 37/ L & 590
R BEAEE 43.40%/43.07%/43.73%, F) b 538 0.84/7.90/5.61pct; 2Q23 £.4|
£ A4.67%, F3E A2 4.15pct,

(A) K 3%:1H23 db £ B B ALk A& P B KON F b &3 12.55%.27.98%.
36.39%. 10.12%. 31.05%, AC A & Fb & 46.55%. 20.09%. 15.06%. 5.78%. 3.83%.

(B)Y b AW £, A, L& FTIIKNR &3 18.29%. 16.66%. 29.11%,
FEKRANEIE 49.30%, 22.12%. 27.54%.

(C) 4K & i : & AN 48.6 12 T3 28.30%, M & b 68.78%; & T AL 22.1
1L L3 5.06%, N &L 31.22%, & LM ASF&: BLE-FEILN 39.48 LT
3 21.92%, M 5t 55.87%; k2 B #9898 = 77 -F Gl 4.56 12 T3 36.04%,
HEN B b 6.45%; dhZ3BIKN 4.56 12703 112.59%, HAN &b 6.46%.

2. 1H23 #31 3% A % 33.81%3% 1.96pct, T EAHE R AE M AER;. £
W AEE S R R 21.29%3% 0.83pct; F IR A 3.09% % 0.4pct; W F5F A & 0.95%
¥ 0.66pct, M43 M3 Ae £ B AL E K F R LR K IE 0 B AT B a9 F) L%
¥y AFRAZN 61038 33.69%, #F K % & 8.48%3% 0.87pct. 41 E %% Ao
kA& 1H23 45E F & %38 K 18.44%, M b 7.52%, FlH&') 0.1pct; T4
B HHK 19%, HIKAL 7.46%, BV 0.06pct; L3 EE K 42.77%,
N B L 4.51%, F) 3 0.72pct,

3.1H23 V3 &4 #)iH 8.2 /0T 42.33%. 1H23 N AMAT 3h4 k5 2.53 1L,
T EBAFK 8731 FT A, FRBMEMRK 77474, FAREBEKEZ IO L, b
gl i A1t 6384 L. A 1H23 AIEEE1 9.11 12T, Flrb3gK 45.09%; V=2
A4 A)E 8.2 107, FHIEK 42.33%; f=dk4F1id 54512, REK 77.8%.
R 2Q23 V2EFA)E 5.14 12T, Bl K 36.29%: F=3dE4A)0E 312, Rk
¥ K 103%.

ARRARE BB E R4, #E
FAGFLERRLARAD, 2 &M SREATN

HRIBAES O EALAA TRANE], il

= BRI AARS R 2021 2022 2023E 2024E 2025E
El ET‘**E"\%#’F"}’&@ &l F‘T‘*{I‘ﬁ% ] BhMRN (BF L) 12574 14251 17260 20077 23603
FoAl & R A5 693 A A A B PAPIT (+/-)YoY(%) 34.4% 13.3% 21.1% 16.3% 17.6%
20 MR AR R, Al E REA R BANE (BH L) 982 1143 1562 1838 2202
B & R o A 5T 09 8) ik E 4% (+/-)YoY(%) 14.7% 16.4% 36.6% 17.7% 19.8%
RAMFERZES., X THEBER 4@ 3% EPS(T) 2.42 2.81 3.84 4.52 5.42
AT PR, EE2HMEF L 2 % (%) 35.7% 38.7% 41.8% 42.8% 43.4%
WA, irAAKFE, (Please see H N (%) 16.2% 16.7% 19.7% 19.9% 20.3%

FHRR: N8R (2021-2022), HTI
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SRt E] B RIBT o KATVINA N 8) A ARG 7 2 F So i, Ak A B P Sh+ PR Gk AE
Ril, HEHF Anker LRI RABA R, FEAREL S ek, QREH
RIE AR 1H23 FF R IEN 6 1L AR He g K 34%, & b8 b BN 8.48%. (2) = &t4:
A7 4 B R EFE 13— 4R eufy Clean X9 pro, eufy Security # &= SoloCam 5220, A
FOMEASE KB Mars 3 53780 ; £ R A AKAGEAEAR, KAHTRAIERSIER T
Anker SOLIX, # & #E Camping 27, 5 F A K e & R AL Flex 27, K& At R AL &
FERERIN S, QL RERF LMY R ERIEELRFFEHBERSHXTH; KT
AN EHE ARG, §EE, BEHf 7-11 FEEHH; 1H23 5 KB zsb &k
4.56 /7L 112.59%, I &L 6.46%.

P BAAN L RFAE: it 2023-2025 SN & 173 /270, 2011270, 236 12T, Frbig
K 21%. 16%. 18%, 1284 A/ % 15.62 170, 18.38 1270, 22.02 17t (JRFAM # 13.84
7. 16.94 1L 20.861C7T), #F 2023 F 254% PE AL, 3t &34 390 1,
HARM 96.08 T/ (#13%), #EHF“MHRTF KT7iF%,

RERT: THERXEL, AREENE, 2REFBOETIRGRALESF,

% 1 N8 1H23 S R BRANF L

AR E o
RO E e
TAEFMEF~ S

BN (BF ) ALK (%) LAE (%) EAEEF (pct)
3483 18.29 43.40 0.84
1946 16.66 43.07 7.90
1563 29.11 43.73 5.61

TR KR 28] 2023 FF4R, HTI

% 2 28] 1H23 9 H BN AL

W 123 122 HAFIHEE (%)
KN (BF ) KA B (%) KN (BF ) KNG (%)
£ 3289 46.55 2922 49.63 12.55
& 1419 20.09 1109 18.84 27.98
B A 1064 15.06 780 13.25 36.39
i3 408 5.78 371 6.30 10.12
LREPN 271 3.83 206 3.51 31.05
E: 2] 614 8.70 499 8.47 23.20
&t 7066 100 5887 100 20.01

FH R 8] 2023 F 4R, HTI
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%3 N8 1H23 2 2482 582 F AoAMT

fRM (gF L) &N (%)
1H23 1H22 1H23 1H22 AL (G

HERA

HEFETA 531.32 448.59 7.52 7.62 -0.10
AR 526.91 442.79 7.46 7.52 -0.06
THFH 318.35 222.99 451 3.79 0.72
B A 18.75 15.87 0.27 0.27 0.00
A4 BALGE 32.38 22.48 0.46 0.38 0.08
Al R E AR 14.49 5.14 0.21 0.09 0.12
o iy 9.74 3.47 0.14 0.06 0.08
e % 7.94 7.39 0.11 0.13 -0.01
AR 0.14 1.64 0.00 0.03 -0.03
+ Wik % 5% 4.96 6.58 0.07 0.11 -0.04
I 3.17 3.37 0.04 0.06 -0.01
My AT % A 431 0.18 0.06 0.00 0.06
T ARAE A AL TR 0.80 0.60 0.01 0.01 0.00
A 31.21 23.42 0.44 0.40 0.04
Xl 1504.48 1204.49 21.29 20.46 0.83
EEER

TR F 101.77 107.73 1.44 1.83 -0.39
+ Wik %5 44.07 37.78 0.62 0.64 -0.02
A8 T BB 28.53 27.25 0.40 0.46 -0.06
B 7.39 7.79 0.10 0.13 -0.03
AL 9% 3.58 0.58 0.05 0.01 0.04
VINAS¢ 3.83 7.18 0.05 0.12 -0.07
%59 2.55 3.91 0.04 0.07 -0.03
K 4 1.70 2.37 0.02 0.04 -0.02
RN SR ¢ 3.82 1.58 0.05 0.03 0.03
Mty Z AT % A 9.57 0.23 0.14 0.00 0.13
A 11.27 8.81 0.16 0.15 0.01
&3t 218.08 205.20 3.09 3.49 -0.40

TR 48] 2023 FF4, HTI
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kA4 DNNEFREHMARDH

3Q2021  4Q2021 1Q2022  2Q2022 3Q2022  4Q2022 1Q2023  2Q2023 1H22 1H23
FL BN (F) 305461 414901 286471 302267 364915 471399 336510 370059 588737 706569
RHHEK (%) 22.63 24.44 18.04 2.68 19.46 13.62 17.47 22.43 9.62 20.01
FLimA (FL) 284792 394903 269029 289286 337421 445922 309825 340494 558315 650319
FhRA (FA) 201137 270000 177153 179790 225966 290191 196737 204742 356943 401479
EAE (%) 34.15 34.92 38.16 40.52 38.08 38.44 41.54 44.67 39.37 43.18
BUHA A (F ) 147 146 112 124 212 216 182 231 237 414
B A AR o) F LA (%) 0.05 0.04 0.04 0.04 0.06 0.05 0.05 0.06 0.04 0.06
HERE (F ) 54661 85661 58627 61822 74748 98582 70881 79567 120449 150448
R FA AN (%) 17.89 20.65 20.47 20.45 20.48 20.91 21.06 21.50 20.46 21.29
S m (T 7955 10555 9592 10928 11709 14298 11182 10626 20520 21808
B IR F LN (%) 2.60 2.54 3.35 3.62 321 3.03 3.32 2.87 3.49 3.09
FEER (F L) 17291 27943 20743 24085 25080 38137 28005 31925 44829 59930
G WS F LN (%) 5.66 6.73 7.24 7.97 6.87 8.09 8.32 8.63 7.61 8.48
W5 (F ) 835 1988 487 1226 -639 5637 5723 1010 1713 6734
5B FE LN (%) 0.27 0.48 0.17 0.41 -0.18 1.20 1.70 0.27 0.29 0.95
A (F ) 26029 36628 22870 40097 31577 32909 34658 55997 62967 90655
R K (%) -20.62 5.25 -10.80 91.52 21.31 -10.15 51.55 39.65 35.19 43.97
2 WM (F ) 84 117 18 31 179 127 109 662 49 771
TS L E (FL) -153 1048 128 85 1162 -347 163 146 214 308
AHE B (FR) 26266 35697 22759 40043 30594 33383 34604 56514 62802 91118
RIFK (%) -19.61 5.90 -10.67 90.31 16.48 -6.48 52.04 41.13 35.00 45.09
prEsE R (F) 1950 496 2552 2195 3543 3 3683 3851 4748 7533
FRIHERFE (%) 7.43 1.39 11.21 5.48 11.58 0.01 10.64 6.81 7.56 8.27
HAE (F L) 24316 35201 20207 37848 27051 33380 30921 52663 58054 83584
K (%) -14.83 5.64 -5.53 75.74 11.25 -5.17 53.02 39.01 35.24 43.88
FFIHTE (%) 7.96 8.48 7.05 12.52 7.41 7.08 9.19 14.23 9.86 11.83
VHBRAERE (FL) 591 1583 323 155 1609 2098 341 1243 479 1584
Ja B4 AE (F ) 23725 33618 19884 37692 25443 31282 30581 51420 57576 82000
K (%) -7.40 4.03 -2.74 84.90 7.24 -6.95 53.80 36.29 41.01 42.33
FAH KRR Wind, HTI
k5 T ER (4)
T Eb s 8] J kA A KA VESYNC 34
PE 24.31 17.62 6.77 16.23
PS 4.70 1.51 3.71 3.31

AR R: R EIE B4 2023.09.19 Wind — & Fi 40, HTI
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M 48 5 AT

ERX Jo8 TR 2022 2023E 2024E 2025 AliEHE (FH L) 2022 2023E 2024E 2025E
HERHAFR (L) 2k Ok 14251 17260 20077 23603
RO 2.81 3.84 4.52 542  Fdmk 8731 10046 11476 13368
HRER 16.84 19.55 22.75 26.64  EA1FE% 38.7% 41.8% 42.8% 43.4%
ERZENLR 3.50 2.55 2.64 323 BALAHELAMA 7 7 8 9
B LR A) 1.20 1.20 1.40 1.60 EFLHLE 0.0% 0.0% 0.0% 0.0%
Bt eE (42) i A 2938 3701 4284 5049
P/E 29.87 21.86 18.57 1550 #a R E% 20.6% 21.4% 21.3% 21.4%
P/B 4.99 4.30 3.69 315  mi A 465 540 629 665
P/S 2.40 1.98 1.70 145 FRERNE% 3.3% 3.1% 3.1% 2.8%
EV/EBITDA 22.71 20.63 16.59 13.45 EBIT 950 1541 1911 2336
A58 %% 1.4% 1.4% 1.7% 1.9% 4% R 67 84 67 50
BAVRE S BAE (%) %% R E£% 0.5% 0.5% 0.3% 0.2%
EXIES 38.7% 41.8% 42.8% 43.4%  FFBRIEBIR -122 -80 -83 -85
A R 8.0% 9.0% 9.2% 9.3% HZFIKE 118 86 100 118
BREREE 16.7% 19.7% 19.9% 20.3%  FAkANE 1275 1733 2062 2470
K& EIRE 11.3% 13.2% 13.7% 143%  EMkE -7 -2 -2 2
BT R E 11.2% 15.6% 16.6% 17.4%  F)HER 1268 1731 2060 2468
BAEK (%) EBITDA 1062 1645 2024 2456
BTA NG K E 13.3% 21.1% 16.3% 17.6%  Frig#t 83 121 165 197
EBIT 3§k % 13.5% 62.2% 24.0% 223% A APTIFHER 6.5% 7.0% 8.0% 8.0%
e FAREEEE S 16.4% 36.6% 17.7% 19.8%  VHMEAME 42 48 57 68
AR R A da AR 12 & &N 8 P A & 4 A1 1143 1562 1838 2202
FEAE 31.5% 31.6% 29.3% 27.9%
AL E 3.27 3.23 3.54 3.74
R 1.84 1.74 2.06 212 REAGER (BFR) 2022 2023E 2024E 2025E
e F 0.44 0.53 0.66 077 HHHe 946 1421 1860 2461
BERERIT R GG R & X 1222 1175 1725 1946
J TR 3K B 4 R $ 29.23 25.00 26.00 28.00 A 1480 2266 2286 3028
BB R 73.00 68.00 73.00 73.00 HeERHK~ 3361 3747 4175 4541
ER RS 1.53 1.57 1.59 1.64 RHFT AT 7009 8608 10047 11977
156.18 164.87 183.71 22137  KRMmEARAESE 366 450 538 624

s 100 109 110 104

EHEIAL 0 0 0 0

EXir 20 25 30 34
AeAhER (BF L) 2022 2023E 2024E 2025 FFRA T LA 3123 3237 3327 3416
A0 1143 1562 1838 2202 K AEEH 10132 11845 13374 15393
VHME R E 42 48 57 68 Ak 159 213 288 356
FERA I 241 184 196 205  pATEAEREATIREK 785 1127 1057 1264
EIE2 Y=gt &1 -393 -322 -263 2229 FOMUKEH 0 0 0 0
TEREEH 391 -437 -754 933 AR Ak 1199 1325 1492 1586
BEEHNER 1424 1036 1074 1313 s st 2144 2664 2837 3206
*E -1144 -136 -116 -122 KA 611 611 611 611
BH -162 -355 -290 238 HAukdafr 433 473 473 473
e -586 356 300 268 dERH At AT 1044 1084 1084 1084
BEEHAER -1892 -134 -105 -92 LR 9% 3188 3749 3922 4290
B R 687 94 75 68  FMHF 406 406 406 406
REAE T 0 0 0 0 BETENIIAZRE 6843 7947 9246 10828
HAl -490 -520 -604 687  VHMBRAEMA 101 150 206 275
BLEHALRK 197 -426 -530 619 R AP EHERELSH 10132 11845 13374 15393
REBRE 219 475 440 601
Zix: (1) R P AARRALENARA 09 A 19 8; (2) AEEEHARE
FA R R SR (2022), HTI
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APPENDIX 1

Summary

Investment highlights:

Anker Innovation’s 1H23 revenue was RMB 7.07 billion, up 20.01% annually; net profit attributable to parent company was RMB
820 million, up 42.33% annually; non-recurring net profit was RMB 545 million, up 77.8% annually. Diluted EPS was RMB 2.02,
with ROI of 11.44%. Net operating cash flow was RMB 610 million.

Investment advice:

1. Revenue breakdown: (A) by regions, gains ranged from 10.12% to 36.39%. (B) by product, charging devices, smart innovations,
and wireless audio grew 18.29%, 16.66%, 36.39% respectively. (C) by sales channel, online sales increases of 28.30% and offline

sales of 5.06%.

2. Expense ratio was 33.81%, due to the increase in sales cost and financial cost. Research and development (R&D) costs rose by
33.69%.

3. Net profit attributable was RMB 820 million, up 42.33% annually. The total profit was RMB 911 million, an increase of 45.09%
year on year. Non-recurring net profit was RMB 545 million, an increase of 77.8%.

We maintain a favorable view on the company as it leads in consumer electronics, expanding its outdoor and home energy
storage tracks and driving the upgrade of Anker's main brand strategy.

1. Focused on R&D efficiency: 1H23 R&D spending was RMB 600 million, 34% YoY.

2. Product Innovation: New products launched are eufy Clean X9 pro, SoloCam S220, and Mars 3; introduced Anker SOLIX, a new
energy product range, catering to camping, caravan and home standby power supply, and home energy solutions.

3. Enhancing brand presence: Expanded to emerging markets online; physical presence in North America's Walmart, Best Buy,
Target, and 7-11; independent online platforms revenue surged 112.59%.

Forecast & Valuation: Revenues projected for 2023-2025 are RMB 17.3 billion, 20.1 billion, and 23.6 billion respectively, with net
profits of RMB 1.56 billion, 1.84 billion, and 2.20 billion. A 25x PE ratio for 2023 is applied, leading to a fair market cap of RMB 39
billion and a stock price of RMB 96.08. The rating is an “Outperform”.

Risks: Market demand shifts, inventory risks, global economic and political uncertainty.

W 0l IR IE L2609 13 BT A ik B B
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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 447k Analyst Certification:

&, FEA, ERKE () AFERETHEVERRET KN AF TP RAGET A BARA G R LT AINMAE, 1 () KRBT LAETRP HAFRRE T £
RO ERERBAEAEA AR L, RALRRE AT B AR HIER, AN (B#EANHEE) &mzwmmw Bo ARANTE (ALBELRN) HR2ELH
RHRERA BN 3T R N R 5 AT RAREFT 38 B AR 8 4998 K. 1, Hongke Li, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, EiF, AURIE () AFLRETHELRARBT AN KL P RRGET R BN RET AL, FR (i) RAORMEZAEIH) EAFLRET L
L%£L44:1%>L3wméﬁ%3uﬂé«}#ﬂ9‘:, RARRE IR BN 0IER, &M (BERNNEE) ELPHRBAEAU A5, KRN EE (ALEEL0MN) RR2ELF
RRERH BN IANATAED AR R THRAFE A4 A 8IE%, |, Liting Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# 5% R E Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P R R SRR TUT AR AT KT, AAFLRERT, ATRAXRAFRENRESTA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ 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).

#EE X (K202 7 f 18 FH347) ¢ B Rating Distribution

BABR OATRANT) RAAMFREERART A LEANEZNA

é] HL,T_ k_’ﬁ qg i &‘ﬁfk—rﬁc ﬁ’ﬁk%ﬂﬁ‘fmlﬂﬁ HTI é’]ﬁ%/{ic ff‘ﬂ. HTI onderp fI\.'Icnsl Recent Full Quarter oo f Prior Full Quarter
nderperform nderperform

KA EATEEL, BEARFEELLRERERE, EEME
AT, MR LR RT R, HEAOESRENATE
ATFEARA (W REEOATREL) URLRE £,

1.1% _gNeutra

PHITRE A
/thk—'ﬁ, *7% 12-18 /I\H l*]l’ﬁ?ﬂ)fﬂﬁ%/&#‘é* ﬁ%’}‘\%ﬁ 10%W\J’., i&/{iﬁ:i‘ﬁﬂ Uu;;;e;:rm Outperform
_F - 80.6%

T, kR 1218 M ATSATEEEHTURK, BRZLT, RE
FINRA/NYSE 8932 82 A AN, A 24 o P 3E 4] J\%FFL*H'O
BTXW, £k 1218 M ATSAT SERIKRE 10%0 L, £k% e
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
Bl - SP500; A ALAT A B #A IR ~ 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,

1 BB E PR
HAITONG



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.

HE203%64 30 A REERREFLFENA

KFXF L3 RN

(#%)
BREREERLEEE 89.6% 9.2% 1.1%
BRRATE P> 4.7% 5.6% 10.0%

CEEANER LA LRFRTEP T B OB 1,

LRPHEHEN, PhAEEPHEENSART AT, THELE KT L.

R HRAE FINRA/NYSE 893 R AN, S0 B p it AR E—£4], #2EALAPRAAERRNRE,

RATHRAEARL (AE£200%6A308) :

FN, Ak 12184 ARB A ARG E 1090 L, KERZAWT

P AR 12-18 A AT AR B RTHAK, BRI T o R4 FINRANYSE AR AN, &MaEPHRAIARTZ -5,
2, AR ARBA A EREKREE 1090 L, KEZLWT

SR Z R4 0K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 4657 Bl #A I - MSCI China.

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

HARGRERLARL: SBARRAANE, FAIERRE, FERSPRES A ARBEA R ZRTHSL, AEATTROBABRREZANE, IHHL LMK HFEA
THEREFA, #EDRMEARTAROHE, RRESZEA,

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 RAL: SARRTHALPBARRRANTE A RAFFARPA, HBiLA (600837.CH) , H@ BT LANENG, LATPEAATE A ROFLRE, 2
%, BRERERASEREARRGIAEA, AONBEAERERTIERNGTE ARFATRAFTRR.,

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
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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.

SRR 100 A K (Q100) 44k: HABFR Q00 HHRA-NEHE 100 LHBTERERORATE ARSI E 5. ILREAALATREGH LA, FRETHTIER A
RANAThLORL. SEEGEET QU0 HEANELLF,

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.

B (FIN-ESG) BT ARER: AR DI (INESG) SABZA, #4501l ALEAREAEN:

F—& LA (FIN-ESG) $#E 2 MR THEHFABARFGEN S ATHARLN ") ATAERBONELRERR, A2HELAEARRTERTEETRIE, 32
Wit RIERE, FTMAEIMASIAARTEN, LRREAETIAINABE, HEARA XL 0K, K03 TAET AR T A B 1R K HE L
EW L RERGETARANBRK AT

o5 BRGERRACE R AR ARAE P, KA R EARE A § R A AR, KEBHFANERRGALRERMAA RSB RL BHH
%,Eﬁﬁﬂﬁ%iﬁﬁ%%ﬁ%?i%\%ﬁ%iﬁﬂ%%$ﬁ%%ﬁﬁE%*ﬁiﬁ$ﬂ%%%ﬁ%o%#%ﬁm%,ﬁﬁ% (el 4 h55AES) RRALEAL, TRHL
%%%N’F A B EBRAHN,

AR B AN A, ANARERGEANA, A2 ﬁ“ﬂ?ﬁ%@ﬁTﬁﬂ,&ﬁ%kiﬂﬁﬁﬁ%$ﬁ%?%%%%%W%&ﬁ%ﬂﬁH%,Kﬁﬁ&ﬁ%ﬁﬁ%
&\iﬁ Bt LB, BRBE, K%, BUAL 5. TR, 7. B4 BE. RE Ak TH BARGEE, &5 BRRELENE, FNEALERRLRE =T
AdRkE, BAPRERENBETE, LRIKRTE,

FOA AR TENAAR, RERAGFEANGLRDNAL (e (BRFSER P ERIL) (RERARAPRS (AGE) i) (BRARAKL) %) AAZH, kit
WM AR I EALTPRELRDRARAERRAR-RH, WARLTERAZ AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

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

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

4. 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.

sE3ALE

FHRERNFARRE: AREDBAEREAZAA RN (HTISGL) 2K MAN D EBRRARARNE (HTRY) RHF, HAARRESBEARAREN (F571%) &
BEAETAEED GREARBEL) H#MER, 7 LHRE & HTISGL # 4 % 1 & 4> 8] Haitong International (Japan) K.K. (“HTUKK") #1030 F K47, HTUKK RH A A% A 4B K
F AR,

HREROFRRE: AL HRFIEAT S, HFRITRIEAMTRRL Securities and Exchange Board of India (“SEBI”) 3% 7 #9 Haitong Securities India Private Limited (“HTSIPL") Ff &
1f, QHHER L A% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE) L /28] (4dkh [ERHAT] ) @8 %44, HTSIPL T 2016 F 12 A 22 BAMKM
FRAFEEFEAZDARANE (HTISC") H—3F9

AR RRENNERERA LA LKDR, BHTHEREREARDARN ) R/AGAEMEAZANLARAR AL FEHEEAA,

ALBFHERE A ECHAEREATERE, 12 HTIRL, HTISCL RAEAT LA T EREAERARAMNS (“HTISG") M9 A ML RaE, Z%MAEANTHETHTRE T
FREMKIL, ALHEPHANEABEARE DS, ALK, BRA 8%, RLHREALER, LHEPRANEMAGILRZGHAARSREFEZEGNE, ACHHE/
FERBBAHEA L L HATIRTREN RN, AELYEFER AL PRAGEATRAEETEL, W RERAFABAKTA KB R PO PARTHN, WIETR
TRASET P AR Y0, TEORAA R RARANLE R, ERHRERS, QLT ERTATIAY, AFAERNRNTRY, BAATESNANRTE, BT EINRE
ALBPHENAENBE G R A, PHRAAZEINEAIOM SRR, o BHM S RRAREGE, BXELRAATMFEERORATEY A THRE, Sl 2, 2k
LT aGE LR, RERT LA REAAENRTEATE, THTHAALHIENMHAZAETARANEOREK, HISG RATE, BRAREASRATKEEMF
o
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B KX N ARRREGPATFRIE, HTISG RAMBXRA S, AATEAR, TFAER, HTRHEA LFARALAAROEMIERAT LR RARCRECURRTEE,
HTISG S 4 E R, XA RAAELALHTE HTISC MK E P AR REEALAFEELARMG O KA AT AR ELALS K% HTISC THE 5 ALHHEERAZ LR
—HHBTRE, B HTRLAA L5 R AR R CHHBEAT BHZELh bR, BAREN.

7 ) A B R 35 www.equities.htisec.com , &% %4 %58 BERA R A 24 S04 BRIWALRITREHGNEE L.

FEBALHFRESR & AAFLERNLIAGEEERNATTH AL FINRA AT ERAE REREOTH, FALTKEFNRAA X EAAFL iR irind, M Eakag
AR S5 2241 FANZIH,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group

Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

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

PR R

BRETLHAAR, ENETE LB AREREHAAT TP HEOEMEARTEAR HHRBAYERE LA R AREGETEFHEAR .

ARRREHRLFR: HABRERRD A RN (HTISCL) A T2 KA LRE, HTISCL REABARE RS 1 22AFED WELARY) AHINT, TRTREHFFHR
(EARBREN) (BBENE 571 ) (ATHASIO") HRZHEALE, EALAIAREA, AFRREREL SFO FIRZHELEFE, AFRREAZTIEAR
PRELEREARLNFE, BARMARERFTRE P AN E LMERT AR . AFRREHWRBARTRRET Z ARG Z RN ETETHRE HISCLAEAR,
FERRENTLEAR: AFLIEH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BARAEMTHE HTISG £ BHE NG, HAAZEEM, BARLEBETHALRESH A5
ROMARRBERAZHH R, KAFLRERBARE 193 £ EBEARDH'F 1506 LAZ OB LEMG [ EBH T EMMETE ] (“Major U.S. Institutional Investor”) A= [ 494
%] ("US. Institutional Investors”) o 1% B % KAF LIRAH, Haitong International Securities (USA) Inc. (“HTIUSA”) ¥atRE8NE R F. BRI AFLREWER
B, FERBAFRAEREGE LA TEMIIAIMALBRILE SN, RiE8id HTIUSA. HTIUSA £ 340 Madison Avenue, 12th Floor, New York, NY 10173, #.3% (212)
351-6050, HTIUSA &£ % B T U.S. Securities and Exchange Commission (“SEC”) i M#9%2 &7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #15& R« HTIUSA R % %5
RFRRE, CRAFLP AN, EETERT, WA A LRENEMEBRTH, TEABSMHFALRE, ATFAL HSIPL, HTIRL & HTUKK AE#HTELiEAAM
RBBRIENR ). AFRRETEILA HSIPL, HTIRL & HTUKK AT XA MR £ & FINRA S95F XA F A8, B TR AL FINRA % 2241 A XMW EBRAINRA, MES
AP E BANLHEASRA, HEAFERE T A ROETELEREAIELBIL (04 AR) THALE—Z AR, FEBLTWEATRIAEMN, ARt EEEAY
HR. AAFEBLAIMALRIANGEATRARS, NEATRAZFHRLANTEARSZERNAHAFNRET 2K, RFTRE T UE AN LG Bt a4
EARBEXERIANATIMENNELT TR AW, TRNEFEARMRERIANMAZBAZLLBR R BF0, EERBANHIARNRFERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor
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New York, NY 10173

KAA®E: (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 HTIKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEFBOELER: AP EARLRE (FARPE", AARLSANRT, TOEABBANKR, BHATEEREE) RAREE RN TEEELARKEGHAHA
RA TG FARBEMREEEN, TP OGEATHR ETERELE, BEED" . AXHETEFTHARKEAN A LR ELNN, LeREEEALR AL i
AR, RREYEIFAANREIFTZH, ETEARARANTRAEANERIGE AP OETIERARETE ARG, BRALENARAE T LRRAMAR .
WEXBEANTRFA: AETHRT RSN TERBEALET e RGN EEEENEE RN EARNMIERNZHRT, AMHPRIEAERE ROETEARE
BT AHREAEDL@A R e LR KSR AL B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F0h%:46, %A 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% 2] [ B HH% % | (“International Dealer Exemption” ) 89X 5, T Xf%
B THRTRREE, KRB LE, EER, GEMHEETERTHTERERAEMIEANBRANS, KFEER, [T EEIAFRIT. WERWEMEALR LK
AMGEFNMARF ERMET T ARELF A, LPHEANELIRIEANK S, HTEARGEAR Bk, ARITEHAN, SME RO AHBRAAET
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)FATALZ & [KTHE % | (“Accredited Investor”) , %4 &#REAT National
Instrument 31-103 % 1.1 AR [#4TH%% ] (“Permitted Investor”)

BT A &4 ER: A LIR4EH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL) [4+ 3] & M4 % 2013114006] T4f dmd 44, HTISSPL R A4 (W $HFIE) (%
110 #) (FAA") RXHBAMAAE, T (a) REXTIER, EARTARGEY, LHMTLRAARDMTELAHNEN (b) KITFAAMARIER, RHHITAES A YA
WIMTERADNRRINEF TRE RAFRRERRELHA GEARRTE) (5 289 ) § 40 SATARGUMETE. S TRRAFLRERZ AW ARG LA K LA
A, AFLREQIBARBLATE &L HTISSPLE R -

Haitong International Securities (Singapore) Pte. Ltd

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

% 3%: (65) 6536 1920

BABRR AN BHFR: AFRRLAEREREAARA AR, BAPAONERTFENLBRSRET I EME2IHN REDALBIHAZSE (AE) ) % 61
(1) &, #1711 (1) F0RTEAXER) S

FEARARAENTLEA: AREDAFLFHF Haitong International Securities Company Limited #i A%, AREREMARTRELRNELEF Af, BHEAF IS ARS
BMAMETTARANREELEP . RARKLRIMERTLRGE P RERHARE, Haitong International Securities Company Limited #94 X L# 4 K B aE A BRE TR
BERFRALPRAGERCRITRALITN 05%. HARBRALALREATHEANC2ALP XALCET TRAT,

BAAEHE AW EIFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4& 4%
KA LIEAARTE RS (ATRANSICT) 23] (RRRALENE) LHF 2016/396 FATAEKALY) RAARL, AFATLGTHAE 2001 5 (03 %) ERXAZARKE P
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RESBMRAHEIRRERA XA LLBRASHTHEL, ASIC AT ATEATHAERER: www.legislation.gov.au, %l BIRRENYLBRF I FEIANLHEH, %
SREERRKADHERNDERELER,

HEBXANELER: AREONFIEARS). BERITRILAP AL Securities and Exchange Board of India (“SEBI") % % #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fidis.

% MH 4 4k Haitong Securities India Private Limited

SEBI A % 247 i #% 7 INH000002590

J3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%752 49122 43156800 5 £:491 22 24216327

AflAdiF AN EHAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“EER, SEBIK A IE M A NISM B IES RARIE P A R AR A R H RBAETRREIE S

KRFRIERBEAER, A2ETBROPEREREF AL BTN Ko
WA R EREAZRA RN 2009 5. G FH A

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6536 1920

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
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.
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Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

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

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.
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Dec-2020 Apr-2021  Sep-2021 Jan-2022 Jun-2022  Oct2022  Mar-2023  Jul-2023

1 6 Jun 2021 OUTPERFORM at 152.32 target 100.03.
2.8 Jun 2021 OUTPERFORM at 150.6 target 185.0.
3.4 Jul 2021 OUTPERFORM at 150.6 target 185.0.
4 24 Aug 2021 OUTPERFORM at 117.% target 177.14.
5. 27 Apr 2022 OUTPERFORM at 53.11 target 85.8.
&. 1 Nov 2022 OUTPERFORM at 54.1 target B3.82.
7. 26 Apr 2023 OUTPERFORM at 61.7 target B5.11.
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