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APPENDIX 1
Summary
Event

On October 24, 2023, XPeng Motors held the fifth Tech Day and launched a series of eye-catching innovative products and
technologies. He Xiaopeng first reviewed the XNGP urban driving plan for the city, and will launch the first batch of unpictured
urban smart driving and Al assisted driving public tests on the same night. The vehicle-mounted intelligent system has ushered in
a new upgrade, releasing the fifth-generation XOS smart cockpit system, and sharing major breakthroughs in electric drive systems
and manufacturing processes. XPeng will apply Al large models in depth to empower R&D, design, smart driving, and smart voice
scenarios, and introduced the X-EEA3.5 electronic and electrical architecture, the first cockpit-integrated on-board computing
center.

Comments

XNGP urban smart driving is accelerating its opening nationwide, and XBrain, the ultimate architecture for all-scenario smart
driving, has been optimized. XPeng Motors is committed to realizing the “mapless, radarless” intelligent driving solution. The
"map-less" solution is rapidly advancing and will accelerate urban development through shadow mode. As user coverage increases,
feature collection and scene training will be completed through the cloud. The Al driving function only needs to learn common
routes once, making the entire process seamless, and will continue to iterate. At present, XNGP's city development speed is 20
times that of before, the cost is reduced by 1/10, and the city coverage is expanded by 73%. It is expected to increase to 25 cities
by the end of November and expand to 50 cities by the end of December. The introduction of XBrain includes XNet2.0, XPlanner
and more. XPeng said that safe urban smart driving requires the accumulation of sufficient experience and sufficient data, and
continuous evolution towards model driving. Compared with last year, the amount of code has increased by 4 times, and the
predictive planning code has expanded by 66 times. As urban scene data accumulates, the architecture will be gradually simplified.
The technical architecture of the Pro and Max versions will begin to be the same. G6/P7i/G9 Pro will be upgraded simultaneously
to optimize SR perception capabilities, enhance LCC capabilities, and significantly increase high-speed NGP capabilities. XNet2.0 is
a triple-network architecture that integrates dynamic BEV, static BEV and occupied network. It is the first perception architecture
that uses large models and has strong spatio-temporal understanding. The perception range is increased by 200%, and the
perception categories are increased by 11 types. It is purely visual. Occupying the network is 2 times the industry's highest accuracy.
XPlanner is based on neural network planning and control to achieve long-term, multi-object, and strong reasoning. It can
understand traffic elements with different urban characteristics and generate optimal movement trajectories based on complete
surrounding information. XPeng will continue to maintain its leading full-stack closed-loop capabilities and full-stack simulation
capabilities. This solution will reduce the marginal cost of city expansion, further enhance the intelligent driving capabilities of
XPeng Motors, and provide users a safer and more convenient intelligent driving experience.

XPeng X9 was unveiled, the world's first MPV with rear-wheel steering as standard. Built on the H platform, the X9 has a length,
width and height of 5293/1988/1985mm, and a wheelbase of 3160mm. It adopts XPeng's SEPA architecture and is the first flagship
model equipped with the XOS Dimensity intelligent cockpit system. The closed front face continues the XPeng family-style design
language and is equipped with through-type LED headlights. The front and rear contour lines are more layered. It adopts a double-
sided electric sliding door design. The wheels adopt a large-sized low-wind resistance shape. The goal of this fashionable design is
to expand into the young-generation MPV market. It is equipped with a front permanent magnet synchronous motor with a
maximum power of 235kW and a rear induction asynchronous motor with a maximum power of 235kW. It is the only MPV in the
world equipped with rear-wheel steering as standard configuration, achieving a smaller turning radius and more flexible control
performance; it has a built-in 84.5kWh in 101.5 kWh battery pack, available in four-wheel drive/two-wheel drive version, with
cruising range of 610/640/702km respectively under CLTC standards. It will be officially released at the Guangzhou Auto Show.

The application of Al large models empowers the intelligent transformation of automobiles. The XOS Dimensity intelligent
cockpit system was officially released, and the X-EEA3.5 electrical architecture was upgraded. The system is equipped with
Qualcomm Snapdragon 8295 chip for the first time. It will be launched on XPeng X9 and can be successively applied to
G6/G9/P7i/P7 and other models through OTA upgrade. It will greatly improve the visual, dynamic effects and interactive efficiency,
and will support multi-screen multi-tasking, XDock, full-scenario car-perception SR and other functions. Xiaopeng launched a new
image of Al voice assistant and connected it to the GPT Lingxi large model to achieve a better understanding of the environment
and conversation context. This upgrade will provide users with more powerful intelligent functions and a smoother interactive
experience. The XEEA 3.5 electronic and electrical architecture is the first vehicle-mounted computing center that integrates the
cockpit and self-driving, integrating cockpit, instruments, gateways, IMU, power amplifiers, etc., it improves performance by 50%
and reducing costs by 40%, ushering in a new era of general artificial intelligence integrated autonomous driving.
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A major breakthrough has been made in the manufacturing process, and the new generation of electric drive system will be
upgraded again. XPeng disclosed the only mass-produced front and rear integrated die-casting technology in China. The 12,000-
ton integrated die-casting machine is the only one with the largest tonnage in the world. The next-generation CIB and mid-floor
integrated die-casting will increase the vehicle's battery life by more than 5% and reduce the vehicle manufacturing cost by 10-
30%, which is expected to improve the manufacturing capacity of the entire industry. The next generation electric drive system
will provide a more efficient electromagnetic solution. At a high speed of 120km/h, the comprehensive efficiency of the electric
drive will exceed 93%. The new silicon carbide solution will reduce silicon carbide usage and key costs, achieving better battery
life and performance. XPeng continues to drive intelligent development, optimize the system to build cars, empowers the entire
intelligent system under the Al-defined car, and maintains innovation vitality and leadership.

To help usher in a new era of smart cars, AeroHT integrated flying car and humanoid robot PX5 made their grand debut. The
integrated land-air flying car can be flexibly switched in different scenarios. It has an eye-catching supercar shape and is equipped
with a dual-mode cockpit for land and flight. The foldable and stowable flight system effectively reduces wind resistance when
traveling on land. The concept video of the split flying car "car carrier" was released. It uses extended-range hybrid power, 6-wheel
all-round drive, has strong carrying capacity and off-road performance. The cockpit can accommodate 4-5 people, and the aircraft
can accommodate 2 people. It is equipped with a 270-degree panoramic cockpit. It has automatic separation and combination
functions, and its application scenarios include social services, emergency rescue, etc. The self-developed bipedal robot PX5
completed stable bipedal walking after 5 months of training. It has top-notch walking and obstacle-crossing capabilities, human-
like dexterous arms and flexible operation. It has rich application scenarios through smart car homologous technologies such as
XGPT and XNGP. XPeng will continue to use technology and smart manufacturing to lead future travel changes and change people's
lifestyles.

Risks

The implementation of the autonomous driving program falls short of expectations; progress of Al development falls short of
expectations.
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APPENDIX 2
ESG Comments

Environmental:

XPeng's Smart EVs delivered in 2022 will reduce carbon emissions by approximately 1.72 million metric tons over their entire life cycle
compared to conventional gasoline vehicles. Moreover, the company's annual charging capacity in 2022 reached over 322 million kWh,
contributing to a cumulative carbon emission reduction of about 577,200 tons.

Social:

The company’s vehicles, XPeng G3 and P7, received a 5-Star rating in the C-NCAP Crash and Safety Test, reflecting a strong emphasis on
safety and societal impact.

Governance:

XPeng has put in place an effective ESG management framework to ensure sustainable value delivery to all stakeholders. This framework
is integral to XPeng’s efforts in addressing long-term sustainability challenges through technological innovation to benefit operations,
employees, and the planet.
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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.

AE2083%9f 30 0 EBEGREAT AN AF

] (L BTXW

(##)
BARRREALELE 89.3% 1.1% 9.6%
BRBITE P * 3.9% 5.8% 10.0%

CEEMPRRA ERFRITEP T BTN,

LTEMFFHEN, PRAZEPIHEANETRTAT, PRAEEXTHA,

RARAE FINRA/NYSE 693RARAALN], KMA b WA RIARA R~ KA, wERALRT ROAEFANKE.

RAHRAAARX (£22020%56A308):

EN, AR -8 RREA A A SR E 0% L, KEZ T

B, AR 1218 M M TR R ESRTARK, REZ AT, 1B FINRAINYSE B3R, RINAH P HRAIABA E—£5].
i, Ak 1218 /M AT RESHSRRE 10%4 L, AER AT

BB ZERIEC AA-TOPIX, £E - KOSPI, 4 1% - TAIEX, 7% - Nifty100; 2 #5774 % B #A K - MSCI China,

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.3% 1.1% 9.6%
IB clients* 3.9% 5.8% 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.
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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.
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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
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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.
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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 hottom-up research. The Q100 constituent companies are reviewed quarterly.
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data 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.
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FRAEREFERERA RN ("HTISG") h—H4,

FA R REA AR E A LA LRDIE, AT AR B REARAA RAR/AETE FEAZAN LORR EL ) EEERLA.

AXHF L EFILE LREEIR ATERR, 12 HTRL. HTISCL AT L4 B T i@ BIREAZAA A (“HTISG") AT A LML, T EH M RMAETR TR T
FHREMRIE, ALHEPHANEABEARE DS, PA IR, BAFFl%, AXLHUBAZER, IHPRANETA)ILRZOHAAEEBRFIEGNE, ALHHE/
RERBBEAEAE RN FAEFRENREN, EELIRTER, AP RAMIEATELERTEL, RATFBALTARE R P FARATH, WLELL
THRASEL AT, TEORIFR—RREBANER, LB, OBETHARITALLY, AFATAARNTRE, BRATESHAGRTE. BT AR
RSB HEBG AT L4, PHAFRZRIE A SOMEER, LENHERAFARRE, BRELAAFITFEERGELT LN THEE AR, 2. bk
ARG ELRR, DREARLTFEARENATELTE, 0 TRAALBIANMARF LI ERIABBAL, HTIS6 ALEE. RRAKBAI LY TR F
f£,
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WAL A SREL ORI, HTISG AKMNARA . BREBAR, FFPAR, HTRHAED LEARKUIALYETER KL S I ROIBENRIA L,
HTISG H4FE R . RO RIS LALHTE HIISG SAaRE P e RIASAXIATA AN 0 kABETHFRELAL KB, HISG TR HALHALERAZ LR
—HHER AR, (2 HTRLE LS RARALHHREAT RS L HRE. BBIE,

77 17188 B 17 P 35 www.equities htisec.com , &1 £ 37 X i@ B i A b5 #0384 24 RR L AL FATH BN L .

FREMWFRER & ATALE R LIANGEZE R AL INRA AT RA AR A, FARLEE FINRAG X5 ARS8 frad Thd, AFEaFAE
EAR M H 2281 £ANZFRA,

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
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.

MR R E e

RETFIAFAE, FNEMF L RAREIAFARAL Pt EERRATET R G ORBAN LR E LR RIRE AR FHEEAR.

ERERAQRLER: BAEREARDA RS (‘HTISCL) R T AR AAERE, HTISCL ZARBARERS 1 £LAEED (NBRALY) HBHRAG, TATREFFHA
GEABRIREH) (BBEGS 71 F) (ATHARSFO) AREMNEARFE, EAZHIMNEY. ARTRENRESL SFO FIREMELETA". AAERERZLIEAR
BRESRELRANFE, BRLIRBRFLRE PHEMNERMERTAR, ARRREGREARIALRE T P ARSZHRNETETHIRE HTISCLAEAR.
£EERXANELER: KFLIREH HTRL, HSIPL X HTUKK %5, HTIRL, HSIPL, HTUKK iARIEFTIE HTISG £BBEAE, AAAZE M, BRAZEEATHLRER S FH
AAMARBLZRARBAR, AFLRERBKDIRE 1930 £ REERA L )R F 1506 FMAMNBLEMG 1 B ZEABEFA 1 (“Major U.S. Institutional Investor” ) A 1 ALt &
&1 ("US. Institutional Investors” ) . /e £ EAVE T A AT IREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) Bxth&MM AR 7. EKAARRREWEE
BhA, HIRBARLRERENGE SR AEMEAIAALRILEEHRS), RHEIT HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) 249447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1801, HTIUSA A% 7r#% 5
RRARE, LRATAT QNN EEAHAT, MEAARARENETAARNA, TRABEMNIFABKE, LTFEL HIPL, HTIRL & HTUKK EAi47 % FiE 4308
XEBIANRS, KARRE T LI HSIPL, HTIRL K HTIKK 247 IR E M A 24 FINRA 9B Z AT IR 4, Bl THERZ FINRA % 2241 AALE M B B RN MR, AMFER
TN P BN R HEASRA, RERAFLRE P EME LB AR ELRIL (045 AR) TRAL—ZRR, FERXAHEATRIA N, JR%EBELY
AR, AREEDEAIMEALRIENEETRARSL, AL TERZFHARLROFEARE ZBRAAIARAREZK, AFLREPAEAIN L5 BT
EAIMAERIENRFIRANMEL LR AN Y0, TRAZFEAIAXERIEOMEARINF L EBEA BT M. EEREALAA FHFRE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor
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New York, NY 10173
BREA®TE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, 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 HTUKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12" Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFENELER: EPEARERE (FAPE", RARSANAET, RORERAARE. ANEATKERSE) RARBENN T EEERKEIHHOA
RATRAGM, FARERREEENL, AP OEAFTHAR ETENELF. 2853, AXHETBF AR LEANAELE AN, LARE LT S L lE

WA, ERIZE BRI ORERFTIH, FTEARH RANRG AL BRI TR GETIEARETE AR, BRALHNAR ST LA RABAL.

WEXREAOBLER: AEARATAFHAARERBEARETRERN DT ERA B EEANZHIAMEANZOME, AT RRIEAERE RN ETEZAA L
EITAYRBED @A F 2 KIEARE VMR BRI A 47752 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F1A 546, %/v8] & — R 4%4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 940 /33] r EFRX f# %% 1 (“International Dealer Exemption” ) #9X 7, T34

A RIRFRILLE, #XBAFRRLLAA. ENEX, BEMAELAEATHRERBEAEMEANBIAR S, RAEER. [EIAFLA. MEXNETIEAZRAK
£ BERMHRF B I F R FHA. LR EITREANKRE, ETERAREF R EdE, AREREMHE, BAME ROKEADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 %4 Securities Act (Ontario)% 73.3(1)% ATALA 49 TATTH& X4 | (“Accredited Investor”) , &4 £ZE A KA T National
Instrument 31-103 % 1.1 FATALE 4 1 TH K4 1 (“Permitted Investor”) .

FmEEFAHBLER: KR IR4E G Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [AM&] 2 45 2013114006] T4 Ak 324, HTISSPL RAFA (MARFLE) (%
110 %) (“FAX") ZXHBAMERE, T (a) REXTiRA, EAKTHNGRY, LHMTARAARGIMIARAANEN (b) KAIAMA KA, RHFITARSHF
PIMTE RS AN RO LRE . KARTRERRBARA GEARBRE) (F 289 ) % 48 2ATAROAMETA. S TRARLRE M F NI LK G ERF
A, AHRREQIAARELITE RS HTISSPL R £

Haitong International Securities (Singapore) Pte. Ltd

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

9% (65) 6536 1920

BAREANELER: ARLREDELEFREAARAD A, BEPKARSETE BN LRRSRETIEMLRAN (REDALBIMAFZSE (FE) ) 5 61
(1) %, %1711 (1) AHTAA XA |

RERRERFANBLEAR: AREHNFLTH 4 Haitong International Securities Company Limited AT &, ARERBOARTAXZRNG L LEP AF. FHEFAE KRS
HENBRATARBNREL LR P, BARTLE M AR T LR E P FFRAAIRS. Haitong International Securities Company Limited 494 XA 894 K B R4 41 8 7T ¢
RERFLARE T RANGFRCRATBRALIN 05% ., BAREALAREATHRAANCEZBLT LALCETZALA.
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BAATHEF AW TELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 AI4R4% &
KAZEAREFERS (AT RARASICY) A8 (RRAZEN) XH% 2016/396 FAFEAKALY)LKAARL, HFAT LR TRE 2001 F (5% ARXKAZARLEP
RELBRETAELDFREHAARALLRREFTHER, ASIC BT EATEATRERR: www.legislation.govau. #3EFRENEBRES T FELMALHEH, #
FHELERRALHERGEREELR.

GEERANELER: AREGAZIEARL] . KRRITRIEANAT AL Securities and Exchange Board of India ( “SEBI”) 1549 Haitong Securities India Private Limited ( “HTSIPL” ) #f
EA, @HEHMER LA E Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4484 T WERX A 1 ) BRARE.

BRRHH1 4 AR: Haitong Securities India Private Limited

SEBI A 7 24T 25 : INH000002590

J3k: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

1,7 491 22 43156800 4 £:491 22 24216327

ANAIRANEBEAA: Prasanna Chandwaskar; ®.4%:+91 22 43156803; % ¥} 43 prasanna.chandwaskar@htisec.com
“HIER, SEBIAF 40 MR NISM SIS RARIE MY AILI AR T A REBHE R AR RIE”,

KRR RABREARR, A25RBFOBERERMFTALHRERIA.
BAFTA: R E FREAZRA RN 2019 4. REFHARAL

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
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International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

http://equities.htisec.com/x/legal.html
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.31 Mar 2022 OUTPERFORM at 114.7 target 123.51.
. 24 May 2022 OUTPERFORM at 90.85 target 59.35.
.24 Aug 2022 OUTPERFORM at B2.85 target B4.17.
.2 Dec 2022 OUTPERFORM at 33.65 target 63.51.
.27 Mar 2023 OUTPERFORM at 39.05 target 40.6.
.26 May 2023 OUTPERFORM at 31.35 target 38.22.
.22 Aug 2023 NEUTRAL at 62.0 target 60.42.
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