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APPENDIX 1
Summary

Event: The company Releases 23Q3 Results. The company achieved a revenue of RMB 35.529bn in Q1-Q3 2023, a YoY growth of
46.3%. The net profit attributable to shareholders reached RMB 3.424bn, a YoY growth of 28.5%. In Q3 2023, the company
generated a revenue of RMB 12.553bn, a YoY growth of 34.2% and a QoQ growth of 6.5%. The net profit attributable to
shareholders in Q3 was RMB 1.273bn, a YoY decrease of 2.5% but a QoQ growth of 25.9%. The gross profit margin in Q3 reached
18.34%, a YoY increase of 1.0 percentage points and a QoQ increase of 3.3 percentage points, primarily due to stable capacity
utilization and yield improvement.

The shipments of power and energy storage batteries experienced rapid growth, with continuous increase in domestic and
international market share. In Q3 2023, the company shipped approximately 15 GWh of power and energy storage batteries, a
20% QoQ increase. Among them, the power segment remained stable, while the energy storage segment accounted for 50% with
a QoQincrease of approximately 50%. The cumulative shipments in Q1-Q3 reached approximately 38 GWh, a YoY growth of around
80%. According to the China Automotive Power Battery Industry Innovation Alliance, the company's domestic market share for
power batteries reached 4.3% from January to September, a YoY increase of 2.0 percentage points, ranking fourth and surpassing
the industry average in terms of installation growth rate. According to SNE Research data, the company's global power battery
installations reached 9.2 GWh from January to August, a YoY increase of 142.8%, with a global market share of 2.1%, a YoY increase
of 0.8 percentage points. It is projected that the company's annual battery shipments will reach approximately 58 GWh, a YoY
growth of over 80%, with energy storage accounting for about 50%, leading to stable profitability recovery.

Accelerating international expansion through investment and technology licensing to break into the North American market.
The company has accelerated its international expansion in 2023, achieving a global strategic presence in Europe, North America,
and Southeast Asia. In September 2023, EVE Energy US plans to establish a joint venture with Electrified Power, Daimler Trucks,
and PACCAR in the United States to invest and build battery production capacity, with shipments expected to begin in 2026. In the
same month, EVE Power secured designated cooperation with General Motors and Rimac, two European and American companies.
In H1 2023, the company's overseas revenue reached RMB 7.424bn, a YoY growth of 35.2%, accounting for 32.3% of the total. It
is anticipated that the proportion of overseas business will continue to increase.

Operating expenses increased QoQ, while the VMI model is expected to optimize inventory. The expense ratio in Q3 2023 was
10.0%, a QoQ increase of 3.3 percentage points, with R&D and financial expense ratios increasing by 1.6 and 1.0 percentage points,
respectively, compared to the same period last year. The inventory in Q3 amounted to RMB 8.79bn, a 13% increase from the end
of Q2. The company has implemented a Vendor Managed Inventory (VMI) model with suppliers, and it is expected that inventory
optimization will continue in Q4. In terms of technological innovation, large cylindrical batteries have achieved commercial
applications in domestic passenger vehicles, with production lines becoming more stable. The company plans to start production
of the LF560K energy storage battery by the end of 2024, showing significant progress in commercialization.

Valuation: Considering intensified industry competition leading to a decline in battery prices, we predict that in 2023-2025E, the
company will achieve revenue of RMB 56.52bn, RMB 80.45bn, and RMB 106.61bn, and Net Profit Attributable to the parent
company will reach RMB 4.92bn, RMB 7.47bn, and RMB 10.78bn (down from RMB 6.06bn, RMB 9.41bn, and RMB 13.35bn). The
company's power and energy storage battery businesses exhibit high elasticity, and the improvement in overseas markets and
mass production yield is expected to drive sustained improvement in profitability. We continue to assign a 30x PE ratio for the
company in 2023, and the target price has been lowered by 19% from RMB 88.9 to RMB 72.0, and maintain an "Outperform"
rating.

Risks: Battery Shipment Volume Falling Short of Expectations, Increased Industry Competition, and Lower-than-Expected New
Energy Vehicle Sales.
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APPENDIX 2
ESG Comments

Environmental:

EVE adheres to the sustainable development concept of “obeying the law, continuous improvement, prevent and control pollution, energy
conservation and emissions reduction and to provide green products with better energy utilization efficiency”. EVE is pursuing to practice
green park concept of sustainable development, constant innovation from the aspect of management and technology for energy saving
and practice and to create green and low-carbon zone.

EVE adheres to the sustainable development concept of “obeying the law, continuous improvement, prevent and control pollution, energy
conservation and emissions reduction and to provide green products with better energy utilization efficiency”. EVE is pursuing to practice
green park concept of sustainable development, constant innovation from the aspect of management and technology for energy saving
and practice and to create green and low-carbon zone.

Social:

EVE has always implemented the business philosophy of law-abiding operation and is committed to creating a harmonious and inclusive
working environment. Resolutely implement the "Labor Law of the People's Republic of China" and other Chinese and overseas laws and
regulations, resolutely prohibit the employment and use of child labor. Based on fair, open recruitment and employment principles, job
applicants and employees of different genders, nationalities, religions, races and ethnicities will be respected in EVE.

EVE has always implemented the business philosophy of law-abiding operation and is committed to creating a harmonious and inclusive
working environment. Resolutely implement the "Labor Law of the People's Republic of China" and other Chinese and overseas laws and
regulations, resolutely prohibit the employment and use of child labor. Based on fair, open recruitment and employment principles, job
applicants and employees of different genders, nationalities, religions, races and ethnicities will be respected in EVE.

Governance:

EVE upholds to create an efficient, open, fair and just business environment, adheres to righteous operation, abides business ethics, takes
high-quality development as the company's sustainable development strategy, and rejects all commercial corruption that affects fair
competition in the market. EVE has established "Responsible Mineral Supply Chain Due Diligence Management Policy", they are committed
to strengthen communication and cooperation with the industry and stakeholders, continue to improve the responsible mineral supply
chain due diligence management capabilities, and have established "Supply Chain Due Diligence Management Complaint System" to deal
with the risks of the responsible mineral supply chain and ensure smooth communication with internal and external stakeholders.

EVE upholds to create an efficient, open, fair and just business environment, adheres to righteous operation, abides business ethics, takes
high-quality development as the company's sustainable development strategy, and rejects all commercial corruption that affects fair
competition in the market. EVE has established "Responsible Mineral Supply Chain Due Diligence Management Policy", they are committed
to strengthen communication and cooperation with the industry and stakeholders, continue to improve the responsible mineral supply
chain due diligence management capabilities, and have established "Supply Chain Due Diligence Management Complaint System" to deal
with the risks of the responsible mineral supply chain and ensure smooth communication with internal and external stakeholders.
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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 JFA3E Analyst Certification:

£ R, ERRGE (1) RERRE T OB ILEARI T KA AL P RAMETRAA BN S LT ATHAAIE, FA (il) KORHPRAETEL HARLRE T RE
HERENRILE LA K; RARRE P ARAG A, &N (QBEANNEE) ELTATEREAMSAE, APANTE (KLELRN) FRRERKL
REZHRH INTAED AR AR IRE Frit46 B 4708 #9924, 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 (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.

FAFERE Conflict of Interest Disclosures

HRERAL LR EBN ] THER RT3 KR E HB R RSN RARTAEA A5 ,T. AHRRERT, UTAALATLZORESA (N TRERSER
ERRARR, ©F T RANAESEEL, %4 ML ERD-Disclosure@htisec.com)

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

HREARDA A F R LT (4R B8 ) EitE 2 MAAET 002074.CH EFHATRA . KXRITAE 0l 1 BERELTHHIIN, REARZAHHH
BRAFEAAR; 2. BREAREA. TAHBAMSHFNERAGABRTAR; 3. BREALLLTNHZHLT. AHRERFHAR.

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

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

002074.CH BTt % DA AARBENEP . BAAKP REFZTRTLFNERXLERS,
002074.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

ARES AN A RRA AL BATRLE DAANRBRNEP . BA0EF REHEALSRS.
ATEB 5 #Hh 7 8 B A RN ) is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.
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Haitong has received compensation in the past 12 months for products or services other than investment banking from A-R& B 4F & 4H3h 41 4R A TRANG)
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Ratings Definitions (from 1 Jul 2020): 11% gsieutral
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.

Underperform

RE 2083 %98 30 HEEFRKEHTFENF

RTXF L3 BTAG

(#7)
HAERREALEESE 89.3% 11% 9.6%
BRRITEP * 3.9% 5.8% 10.0%

MRS LR R P T EHE I,

LRPFIHFEN, TR EPIREANGART AT, PUAEEKTIA,

RAARIE FINRA/NYSE 87BN, R4 B P MR BIABAE—£5], F2EALAT ROAERANMRE,

RATHREEAENX (2202056 A308) :

EN, Ak 12-18 M A RS AR ECRRE 10% £, KA T

P, AR 1218 /M AT RERETNARK, BB T. ARIE FINRANYSE #13F BN, MAR T RS L —£5],
£, A& 128N AR BRSO E 10%00 L, RER BT

BB Z LSS AK-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; 2577 % E A B - 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 Un derperform.

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.
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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.

BREGERAMA: BARRAAHE. BARERRS, FERS PREGEA LR RIS, A4 AT TROGAGIGRE BN, BAHL SEZMEF A
Tﬁﬁ&%ﬁ%\ﬁmﬂﬁﬁ%ﬂﬁﬁ%$@%ﬁ,ﬁﬁ%&%&ﬂa

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.
HEER A REE: BAERTHARPBEARBENTE A REFEAPA, BEILK (600837.CH) , AAERT LANENT, LATTEARTE A ROFLRE. 2
A, BABRER S EGEARR YRR LS, FLEAE RS EGIEANTE ARGERT LA HTRE.

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.

AEE RN 00A KR (Q100) 8% #EE Q100 5 RN 045 100 L BEA R AORATE ARSI Z P8, RERZRALATRENhRits, FLATETIEA A
REAKE Th LR, AR BREEA Q00 BHEANMEL LF,

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

& DR RBRE LA AR A LR, KA R REER ERE G S EFREAE S § KRB A0, KRB AN SRS R DRERMEA ARIE DL 0694
', &ﬁﬂﬁfﬁ&a%%t%Tiﬁ BITEE B A AREF BN AR —RIA AR SR MHIE, BEATEN, AHE (pMELEHES) MRASEZA, SHHL
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& RBBMBANG A, A RERGAARA., REANFAPRFTRER, EAMINMTREEALE Y GPELERA TRAEANA K, RES RS
ﬁ mﬁ %k, L. BRBE. KA. A W Wik, KA A BRI KR KR T BERSRE. RAL EABRRRNF, FNERSARALNS 251
RRKY, AP RERENEBRETE, DRAKEST

F0% e ALTFRALRE, MARMETSEMNL &WMWe (40 CERRMEA P M) CRRRMA P RS (ANE) i) (RRRBALR) §) AHEL, Nakie
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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. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

FRATEY:

FPRESNARRE: KRS AR FREAZAA RN (“HTISGL") HARH BN FRERATARAG (“HTRL") 47, HANARBABEARMRELN (F571%) #
AE4EZAEED GLEARBEL) HBIRER, ZA RS £ HTISGL 894 %M B3] Haitong International (Japan) KK. ( “HTUKK") %w%Tiw7MWmea$£#M%EW
E AR,

BEEANRRRE: ARZONERAR S BRPTRIEAATRZ Securities and Exchange Board of India ( “SEBI”) J£% 84 Haitong Securities India Private Limited ( “HTSIPL”) BT &
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7, QHHMERL A % Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ A8 (44kA THERHAT 1 ) A RIRE. HTSIPL T 2016 4 12 A 22 BAMH
FRABBERELERA RS (HTISG") 8—F4.

WA RRREAERE A LEALRENE, 24T BREARNA A R /A S FEALAN LA R LA EEERLA

AXBH AL &FIE CHBHIR AT ERR, 12 HTIRL. HTISCL AT LB THE BIREAZAARAG (“HTISG") MARM BRI, TEMAEAERMIETHFRERH
FRIRIE, ALHYHARLEABEARE A, WA EK, BAF T, AXHRBALRA, SHPRAGETNDZLRZNHAFEEBRTLENAE, KAXHHE/
FERBEASHEAR RO TIETREMN AN, BELIFEER, ALHPRANEATEAERTER, BREXFSAZTARE S Flsbey RAEATH, MWLET
THARBEEERAY A, SEGENFR—RRALRNLE, LEBR X, OEOTARITATLY, AFAEANRATENY, BIFREANEHILE. AT HARE
AXBEHEBGFEACTLRE, MTFFAL RIS HMERER, EOMERAF ARG, BRELA M FEEANELTRA G CHEE, HIK it bk
G ENELRR, AERFZAREZARIRTEATE, 2O TRAKIHFEAMHAFAETAESAENRE, HISC REEF. B ARREASRY AARE T
1z,

Bt A XA BRI TENMTTIRIL, HTISG REMNA AT, FATEAR. $ERER, ATRRAEA LEARAL AR GETIEAINASHA KOILONRBT RS,
HTISG 445 R R RAEME LALHTH HTISG M8 R AP Ao d RS AL HA R ENMRN B AR B AT HERE LIRS K%, HTISG THEEALHHFARRAELR
—HMERER, [ HTIRLEA LS R ARAL B ORBAT BRI ZFH AR, TAREN,

19 A R 35 www.equities htisec.com , £ £ 34 X B R FATG ARRA N RRLOARPTREHNALE L.

FERMPEERR: RAFLE R LI R EHRE RN F AL FINRA SATEM R A RIFA L T, FEAZEE FINNAK XS RAAR B ipad #iTAE. AFEafAT
SRR A IF 2201 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. (“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.

PEAR B e

RETXAAAL, FAERA L ARE ZAHRARHL PR ETEARTET LS HRIAN LR E LA EE RIRE SRR FHEAR.

FRERANBLER: AR FEARNA RS (HTISCL) A A AR BALRE, HTISCL REABAREAS 1 £2ATED (WBEALS) BHIENG . AHEREHFFHA
GEARBRAH) (ABEAE 571 F) (UTRARSFO") FIREHEAEE, EARAIAMEY, AFRREMRES SFO FIRZH S LETA". AFRRERETIEAR
PREFREERLNGE, ERLMRBEARLRE PHANE ABERTRE. AFTREGUEARFRRE P FERELMXNETE LKA HTSCLAEAR.
LRERAENELER: KFLRSY HTRL, HOIPL 2 HTIKK %5, HTIRL, HSIPL, HTUKK MARMEMTIE HTISG 2BBZAE), HALLZEEM, BRALLE£THIREH4 A5
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ROMARBLEAZ AR, AFRREREARE 1930 £ LB REAL D E"F 1506 FALNB R M 1 B Z2HMEEE 1 (“Major U.S. Institutional Investor” ) #= T AUH#
FA 1 ("US. Institutional Investors” ) . @ £BEAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR& R AR 1. EMKIARTREN LR
B, FERBARRLREREOEARTETEAIMRERIEE LM RS, RAELHTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, #4% (212)
351-6050. HTI USA 2/ £ B F U.S. Securities and Exchange Commission (“SEC”) 3£ #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R il %% 5
ARERE, LRRTLT QLGN AETEAT, KAKFTRENETEARNS, FRLEEMTRARRKE, LRFEL HOIPL, HTIRL & HTUKK BT F RiEAAM
XEBIANRS). AHEIRE T LI HSIPL, HTIRL K HTUKK 247 R AA 2 M A L4 FINRA 9AF R AT R F4s, BT AL FINRA % 2241 £ME M5 AR A, AFES
TR IRIk P HA MR EASIRA, HAARLRE T HRMETELREARMALRIEL (04 ADR) TRAE—TAR, FEBEFHEATREA M, XA%LEEAN
HR, ARFERBEAIAXERIENGE ETRARA, SEAMTRRZFHRLROFEARE ZBRENARARFH LT 2R, RRTRE TR LRI L5 Gt 1E 17
EABMA LR LEGRTARBENMER LR RN D0, TRTAFEARMALRLENMEAIMN S L EBR A BT 0. ZRKHEALAA F#ERE:

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

New York, NY 10173

BAAWE: (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 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
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, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFA: APEAREFE (FAPE, #ARLAOAE, FOEABRAMER. RNBATKRFSE) AARBER ST B EEEAKEITHA
RATRAZMA. FARBRKEEEL, AMHTOELATHRETBNELS, 25E5)". AXHET B AR FEANAELE AN, LB AR AL fE
MALE, ARGTELAA QREIATLH, BTEAR A RAN TR LB RN E AP AR T ARE, BRAHOAR AL T LAREMAZ.
WEXEFANELFR AETEATRFMNAERBEN EEM TR EEER A L E AN RATNNEANRARE, AT TG EAE NS KO ETEH A
BERAHRBED LA F I KIEARE AR ZBIKAD #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ik, %408 £ — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9415 473] T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3% 44%
A RFRFRITA, 2 XBARBLLE. EWEX, REMEETRATHRERBEAEMEANBIRAA S, RAEER, TEIMFLA. MERGETEALR AR
F0HRERMAREF B IETF XIEZFMH, L PHENELRITRIEANRE, ETERMRNE RN Bk, ARIESHHE, BMEROKEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F ATALA 4 TRATHRKA | (“Accredited Investor”) , F& AZERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 HTHEE 1 (“Permitted Investor” ) .

Fk R A 9B LER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 201311400G] T4 sk & 4L, HTISSPL R A4 (M4 F#) (%
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110 %) (“PAN) EXHBEAMFRE, T (a) REX TS, ERATIHGRY, LHAITERSAFRPIMTERSANER (b) KAIMAKIER, LHITERSHF
PIMTERAANREITEARRE . ARLRERRBLFS GEARGRE) (5 289 F) 5 48 FATARGIMETA. #TFEARLRER AN L LAARNEMF
A, KRRIRE QAR RLATIE &5 HTISSPL B Z:

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

AARRANBLER: AFARE DEREREAR RN AR, §ENKDAFARE BHARRSREFLEME BRI (REDREBIARLSE (FEL) ) # 61
(1) &, %1711 (1) AHPTRAEER)

FEAREERENBLER: KRS NSRRI Haitong International Securities Company Limited ST AR, ARERAMARTAI XL RN L LEP LA, FAETRS AL

HXORTATARB RIS LT P . RARTLRIAXZTERNE P REFRHAIRE. Haitong International Securities Company Limited 894 X AU 404 K A A BM AT 8

RAARRRE P RAGFRCAARAERN 05% . HAREALEXREATHRALLAL Y XALCETTALA.

RXAZEFAHBSFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 42 Haitong International Securities (UK) Limited 4" A4 4% i
RAZEAFETER A (ATRAEASIC) 28] (RRRLEEM) XH5 2016/3%6 TATERKAZNLAARE, AFATARTHRE 2001 F (N33%) BRKALARKE P

RELBRSNAARFREHAERALLBREATHER, ASIC HMFEATEATHERR: www.legislation.govau. #3 8 FREGLBIRETIEFELMALOEH, #
FHRELARKARAEAGEEALER,

WERTENBHER: AREZONFEAR Y. BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, AFEHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WER AT 1 ) HRfk4E.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI A 7 447 /2 A5 INH000002590

Jb3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

75: 49122 43156800 % 41491 22 24216327

AMAbFANEHEAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % #} 44 : prasanna.chandwaskar@htisec.com

“EEE, SEBIA T A M A NISM 4G F RARE 2 A A I A B R BT B IRFRIE”,

KRARRBEREARR, A2 EEEFASERERMETULAPERNL.
AT Bd B e AR A RANE) 2009 55, 1R P ARAL

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
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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”).

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.ntml
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Jan2021 Maw-2021 02021 Feb-2022  Jul-2022  Mow-2022 Apr2023  Aus-2023

1. 23 Mar 2023 OUTPERFORM at 66.61 target 106.9.
2. 28 Apr 2023 OUTPERFORM at 65.55 target 110.0.
3. 27 Aug 2023 OUTPERFORM at 48.6 target B8.5.

Source: Company data Bloomberg, HTI estimates
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