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2023 Net Profit+82.61% to +96.17% YoY
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APPENDIX 1

Summary

e In 2023, the net profit increased by 82.61% -96.17% YoY. It is expected to achieve net profit of 1.347bn RMB to 1.447bn RMB
in 2023 (+82.61% -96.17% YoY); It is expected that the recurring net profit for 2023 will be 1.147bn to 1.227bn RMB
(+111.65% to 12.41% YoY). The expected increase in performance is mainly due to the growth of the main business. In 2023,
the domestic economy rebounded and improved, with rapid growth in downstream automotive industry production and
sales, and strong demand in overseas markets. The company firmly grasped the market situation of domestic and foreign
trade demand growth, continuously optimized product and market structure, expanded brand influence, and achieved
significant growth in tire production and sales. At the same time, the company continues to strengthen lean management,
effectively controlling product costs,and significantly improving profitability.

e The production and sales of the tire industry are thriving. With the normalization of economic activities, the operation of
logistics and supply chains returning to normal, the overall economic situation has improved, the production and sales of the
automotive industry have resumed growth, and the production and sales of the tire industry have flourished. According to
data released by the National Bureau of Statistics, the production of rubber tire outer tubes from January to September 2023
was RMB731mn (YoY + 14.3%). According to data released by the General Administration of Customs, the cumulative export
volume of new inflatable rubber tires in China from January to September 2023 was RMB463mn (YoY + 8.94%). In recent
years, the proportion of China's tire exports has shown an upward trend. From 2018 to 2022, the export volume of new
pneumatic rubber tires in China increased from RMB486mn to RMB553mn, with an annual compound growth rate of 3.25%.
The proportion of exports in China's tire production has increased from 59.56% in 2018 to 64.55% in 2022.

e The company enhances innovation in new technologies, materials, and processes. In 2022, the company will continue to
enhance the research, development, innovation, and application of new designs, materials, and processes, and promote
carbon reduction work through technological design. The comprehensive promotion of lightweight and high-performance
passenger tire products; The application range of sustainable raw materials such as pyrolysis carbon black, recycled rubber,
and green/bio based materials is gradually increasing, achieving the industrial application of sustainable raw materials in
tires; The direct pressure vulcanization technology has been further improved, effectively reducing energy consumption, and
has the technical conditions for industrialization; Deepen the application of simulation analysis in product development,
shorten the product development cycle, improve development efficiency, and save experimental costs. In 2022, the company
completed the design and development of the first polyurethane tire (non-pneumatic tire), as well as low-speed real vehicle
testing.

e The company promotes brand building. In 2022, the company will continue to advertise high-speed rail in China, covering
the core trunk lines of the national high-speed rail network and running through 28 provinces, cities, and autonomous
regions throughout the country; The company's aviation radial tires, low rolling resistance tires for new energy vehicles, silent
tires, as well as high-performance winter tires and high-end off-road RV tires, have made their appearance at the 2022 World
Industrial Design Conference and received high attention; In the international market, | have participated in the Bologna
International Auto Parts Exhibition in Italy, the Cologne Tire Exhibition in Germany, the BMW International Engineering
Machinery Exhibitionin Germany, and the Quarry and Mining Exhibition in the UK. The influence of the triangle tire brand has
further increased, and new products have gained wides pread market promotion and favor.

e Investment advice. We keep the 2023-2025 net profit forecast of RMb1.180, 1.298, and 1.428bn. Our target price is
unchanged at Rmb18.38 on 12.5x of 2023 PER. And we maintain the "OUTPERFORM" rating.

e Risks. Trade frictions lead to increasing tariffs; new trade barriers and technical barriers in the international market are
constantly escalating, leading to intensified market competition; the prices of rubber and carbon black raw materials fluctua te
greatly.
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APPENDIX 2
ESG Comments

Environmental:

ZABBEART B L AR, WA FRARRAB R, OREZAZOIA LR b ERY I,

Social:

ZABRAERE R, Q. BE. EA” HSHEN, BH AHE T FRERAMMAY TR S, R L. AR,
I AR AT H 4K

Governance:

BB A EAF. ERAMASE, ZARBIRAT o R B RE
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ARRARSHAEZERAY, BREFA D BRERALA R A (HTIRY, Haitong SecuritiesIndia Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)# & & B Fig A 4 1A
AHTISCLMEAFR AN AR B LRE N, BRAREALDHTSC) AR AN MELATH AT ERANFiAE 9.

IMPORTANT DISCLOS URES

This research reportis distributed by Haitong International, aglobal brand name forthe equityresearchteams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIKK"), 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 4~ 4% J 3k 4E Analyst Certification:

Ko ERR, ERKE () AFRRETHELRARRT &1 ﬁ$ﬂm¢%&%ﬁﬂ&%ﬁﬂrAﬂXiﬁAﬂ%AA%5 FRCii) RORH T RA 452 5$ﬁmﬁi¢ﬁ
EHARERAA LARA AR K, RAARRE FAARAFAANER, AN (CHANNTE) ELPARAAEAMSHE. APANRE (RLBLE BN ) BRREAH
AREAKEH INLE BN R RBAREFH AN DHIEA. |, Huaichao Zhuang, certify that [i) the views expressed in this research report accurately reﬂect my personal views
about any or all of the subject companies orissuers referredto inthisresearch and (i) no part of my compensation was,is or will be directly or indirectly relatedtothe specificrecommendations
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 Ireview within 3 business days after the research report is published.

A EXEKE Conflict of Interest Disclosures

BARRALRLARN ) TASAR AL /A AR PO RAR ZANARARTARA AEAT. AAHERE AT, UTRAAUFXANNESA (MTHERER
ERHERE, PETBARAREL, 4 %4 E ERD-Discdosure@htisec.com)

HTland some of its affiliates may engage in investment bankingand / or serve as a market maker or hold proprietarytrading positions of certainstocks or companiesin this researchreport. As far
as this research reportis concerned, the following are the disclosure matters relatedto suchrelationship (As the following disclosure does not ensure timelinessand completeness, please send an
email to ERD-Disclosure @ htisec.com if timely and comprehensive information is needed).

000s89.CH B AL H N AAARARNE P, BAAKP REFRTAALENEARXLERS.

000589.CH is/was aclient of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

FARL (K200 % 70 18 FRHAT) # K44 Rating Distribution

BEER (ATHAUT) RARAAREERARTALEANE A0

i KT AT, \:F R AT AT, j’iﬁ‘;%‘ﬂ Bmlag HTI 3R, ﬂ"ﬂ Most Recent Full Quarter Prior Full Quarter
Underperform

WL AR MR A A 68, RAARFANELLAENARAL, £E Underpertorm
AERT, PHFORA AT RARBEARTEN, RELHERREN}
FEATAOERL (RbBEFAOAEHL) MALLRE,

1.1% Neutra

20 R R A
BEXF, /& 108 MAATARAS REELREE L040L, BERAS Outperform Outoar
r

TR, A D8 M ARARTREERTAAK, RER X PT. B
FINRA/NYSE & 3% 45 A 5L, &MQTWiﬁﬁ&A%ﬁL £,
BIRF, Ak 108 MAATRA KRR KKRE 1090 L, BERA P
‘F

AWRZAERE: BA-TOPIX, % - KOSP, 4 & -TAIEX, 7 & - Niftyl00, £
B - Sps00; AMFA ¥ B #AK -MSCl China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings
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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 retur 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.

AL % 0 N0 AERREFERENR

REXF ;3 BTk

(#%)
BAORR2HAE 24 89.4% 9.6% 1.0%
ERQRE P 3.9% 5.1% 5.6%

EEMEAEA EARANEPH EHT A,

LEMRHAHEN, P RAEEMAARANSARLT KT, TRBEEXTRA,

RARIE FINRAINYSE 897 A A AL N, AN Ao RARNARAL - 45, $2dALAYROAERANKE

LAHRAEERN (RE200%68 208):

EN AR I-IAMARRAAAAREHRGEE 10w L, AEXXRT

P, AR AARFAAATAERRERAK, AER R T, REFINRANSE AR AAN, ANAETRARANBAL - £51,
Ph, AR I8 AN TR AR ES RKBE 10w L, AERAST

AMRZAERE: A A -TOPX, HE -KOSPl, 47 - TAEX, W& -Niftyl00; R4 ®EEA K -MSCl China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2023

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 89.4% 9.6% 1.0%
B clients* 3.9% 5.1% 5.6%

*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 ahold 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, asindicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the retum 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, asindicated below.

Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks — MSCI China.

BEABGREREHE: BARGAANT T, FAXERRS, FERSIREL AP LA RB AT REZAA AL, AARTTHABE AR EZNMA, SR ELAZRMAFE D
THAKRZHA, RE ARMBARFARBHE, ARBAZHA,

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which mayrank stocks according to valuation and other metrics or may
suggest prices hased 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.
RERR AKRE: BAERTRAAPAARKAENTE A REFAEZAMA. HEiLk (600837.CH) , BABRTLENRN, L2 TYALAATE ARGAIRE. 2
% BRERRALEZRATANFALE, ANBEEREBEEANTE ARFRTRAN AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subjectto 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 AShares 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 Ashare stocks.

HARRAR 100A KR (000) R4 AEEFQOOEKR - MO0 LB AEAEANRAYE ARANEF S, RERZRALATREN Fad A, FEATALEEA A
RANGTAHLOAL. BADRES A QUUORE AN S LT,

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

BRXA (ANESG) KB BAFF REHK: ARALIOUL (FINESG) KB, H4LBalit AERFAZAFN:
Bk LA (FNESG) HBA D ERTRERFARARTENT (ATAA ALY ATARRBHARE ARG AA, AN AN AARRLER RELMRIE. A7
%ﬁﬁ%%ﬁﬁﬁ%vﬁ%ﬁﬁﬁﬁﬁAAiﬂ%ﬁﬁgﬂ,&I%ﬁﬁ&ﬁ¢kiﬂ%%%\ﬁ@ﬁ%ﬁﬁ%éﬁf%%ﬁ%c$%ﬂ$ﬁﬁﬁﬁkﬁﬂ%ﬁﬁ%@&M$ﬁ%ﬁ
FHRE AR EANE LR ANER X
Bk BRFARRKILAE &%ﬁ%iﬁkﬂﬁ@f KAARRAKER ARE QS HEAEE AR BN, KABAANEARNRARERMAAARE A HE A ehd
B, BRARERA B RS HEATEN, BT AR LR EARBRANEA-RAARA LN RE, BEFARA, ARE (PHELEKES) RRAZE AN, L0 L

i%x%ﬁafmﬁﬁﬁm

& KHBERRBANAHE, AN RERGAARA, REANELBRHTEN, BEHMANARFEAKEY O RELRATEATALAY, 17 M\Mxﬁﬂ%
&\&ﬁ\ﬁﬁ LHh, Ex %% K. Hd. 5. 72, A 28 R, RE. KRB, T B, BARNAEE. B4 BRBEANYS, FHARLERALNE 278
BARAH, AP REAEGBETE, BRARETHE

0% BARAERANR, RA M»éw”%ﬂﬂéﬁﬁwmm BERWER P AR (EARAPRS (AhE) H0) (ARRBALR) %) A42H, NELR
WA R, EAATE RS L DAY RELS RAR- KA, wu&ﬁmﬁm%&ﬁﬁg

SusallWave FIN-ESG Data Service Disclaimer: Pleaseread these terms and conditions below carefullyand confirm your agreementand acceptance withtheseterms before using SusallWave FIN-
ESG Data Service.

1. FINESG Datais produced by SusallWave Digital Technology Co., Ltd. (In short, Susall Wave)sassessment based onlegal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investme nt advice for anyindividual or institution and not for hasis 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 aresult 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 updat e 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 onlyand the past performance cannot he
viewed as the prediction of future retum,

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

4. Ifanytermisnot contained inthis disclaimer but writtenin 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.

3501 E

FERANRERSE: ARSOEABREAZDARAD ("HTSGL") AKK B ABERKLARAD (“HTIRL) £/, AAARRBFBEARSR A0 (5 571 %)
BRALAZAS D (REARBEL) 9BRER. AALRE E HTISGLHA T B A 3 Haitong International (lapan) KK (“HTUKK") H9 A TA /A, HTIKKR G B AXEN 44
EEARTRNA .

WEEANFRRE: ARSHNTEARS. HXTRFRILA MR % Securities and Exchange Board of India ( “SEBI”) % % £ Haitong Securities India Private Limited ( “HTSIPL") # %
o, G4 ERAAK % Z BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) L# A& (%ARA TPE XA ) HHELRE. HISIPL T 2016 % 12 A 22 B K
BARA AR BREAZAA RN (UTISE") H—F2

FABRREANEZARA L EAL KR, ”ﬁ?ﬂf”!%ﬁ%&%ﬁ%Aﬂ&/&ﬁkﬁﬁﬁ%ﬁ MARARELD REERLA.
ASHHAGERNELREBAROTERE, £ HTIRL HISCLAKALRAT HAB REAZDARA S ("HTIS6") HARM L EAL, TRRAIAM IREMAFAR 74
FORAKIE. i\I#WﬁWLN’WMMﬁ%H% PEIW, BRAF ik, AXHRBEAZGR, XEPRANEAAIRLRZHRAAFEEBEFEANNE, ALHF 4/
AERBBANEAZENAFABETRENREN, EELARGER, ALAPRANEATEAR AL, PREATSF RNET AR RPN HFR AN, NI
TEANE L ARG A, TEONANAR-ZRALANERE, FLBAR), OB AHLBNAT RN, APAERARHTEY, BRFREANAOALS. LAk RE
ISCAEESCETES %&% MRFALEAEAINH LB, pEAHSRABARGE. BRELAGAIFFEERARBATEROCHER, £l 2, 42k
ERFa s LA, MBERRLARGARERRTEATE, O TRAAKHAENMARFARTABANENAL, HTIS6 RALEE. ERAREASR Y RAREM T
1t,

wﬁ&iﬁe%ﬁm%%\ﬁﬁﬁﬁ HTISG RAMB AR, FAFEAR. $5FAR, HTAHAALSARALHAR AN EARTASEA RO REL AR E £,
HTISG HAER. XARAERERALHTH HTISC HHAZP A RBAALAFEENAAN XA BATHRRELAR) Rk, HTSG THESALAHLENRE LR
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~HRARER. B HTRLAA L SAARALH ORBA TRAAEL ) AR, BRRAEN,

HHAARE RRE wwequitieshtiseccom , BRESAXBABRARGRBLA AR FRINAR AL EHNARER,

FERAHRBEEL: MATIRLANHAEDRAFFAAE ANRA B2 RAARBAEH TR, FARZZE FNRA AXBAT AR Gt il AMEARE
FRAR DO 241 AN KA.

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report isissued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities
Group Limited (“HTISGL") and alicensed corporationto carry on Type 4regulated activity (advising on securiti es) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong,
with the assistance of Haitong International (lapan) KK. (‘HTUKK”), awholly 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 isissued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and E xchange 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 Li mited (“BSE”) and the
National Stock Exchange ofIndia Limited (“NSE”) (collectively referredto as “Indian Exchanges”). HSIPL was acquired and became part ofthe Haitong International Securities Group of Companies
(‘HTISG") on 22 December 2016.

Alltheresearchreportsare globally branded underthe name Haitong International andapproved for distribution by Haitong | nternational Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained inthisresearchreport have been compiled or arrived at from sources believedto be reliable andin good faith but norepresentation or warranty, express
orimplied, 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. Al
opinions expressed herein are as ofthe date ofthis research report and are subject to change without notice. Thisresearchreport is for infor mation purpose only. Descriptions of any companies
or their securities mentioned herein are not intendedto be complete and this re search reportis not, and should not be construed expressly or impliedly as, an offerto 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 investme nt 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 andare not suitable for allinvestors. You shouldalso bear in mindthat recommendations inthisresearchreportare 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 bhefore 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 positionsin, act as
principalin, and buy or sell, the securities or derivatives, if any, referredtoin this research report. Sales, traders,and other professionals of HTISG may provide oral or written market commentary
or trading strategies to the relevant clients andthe companies within HTISG that reflect opinions that are contrarytothe o pinions expressedin this researchreport. HTISG may makeinvestment
decisions that are inconsistent with the recommendations or views expressed in this research report. HTI is under no obligati on 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 onthe cover ofthis Research is (are) not registered or qualified as a research analyst with FINR Aand are not subject to US. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PRPBES b

BETLAFME, FNEAFEABARLAARATAR T H RO EARARAET LN RBAY ARZLFAD RARB BT BRBEAT,

ARREANALER: BAOREARDA RAZ(HNSCU) R TAR AR RS, HTSCL REFBAREAE L AXATED (NERLAR)) BB, ARLREATAA
GEARBRAN) (ARENE 571 2) (WTHEMSFO") ARROZAMG, AL AAMREY. ARTRERRAL SFO ARR B $ LR T4 ARIREALLEAR
PRSFEELRANGE. BARRREAFARE SAAN EAMERTAR. AHARENRAARALRETF LALLHABEATLHRE HTISCLAE AR,
FEEKAGALER: AFLRSE HTRL, HSIPL A HTIKK % 5. HTIRL, HSIPL, HTUKK A 4 HTISG 2B HEAD, HAL 2K, BARLEE A FHAERLGH A
AMMARBIMAANAR, ARARERELRB I EZAEALNE" R 15a-6 2ARNBL 2R 1 ZBZ2AAE L4 1 ("Major US. Institutional Investor” ) & 1 AL H#&
FA 1 ("US. Institutional Investors”) . £ EBAGETA LML REK, Haitong International Securities (USA) Inc. (“HTI USA") #sfREM KA AT, EARIARLREH £
ATE, FIRBARERERBNERLAEMERAAMALR AR E O ), REE L HTI USA. HTI USAK T 340 Madison Avenue, 12th Floor, New York, NY 10173, @4
(212) 351-6050. HTIUSA &£ £ B T U.S. Securities and Exchange Commission (“SEC”) ¢ 4% . £ & Financial Industry Regulatory Authority, Inc. ( “FINRA”) &1 4& R. HTIUSA &
REBEARARE, LARTLT QA0 EEARAT, RKAARLIRENEMEDRTA, FREBENHFALKE, LRRAL HSIPL, HTIRL & HTIKK AZZAE £
EAIMERRLIENRS . ARERE T £IL6) HSIPL, HTIRL & HTUKK 4R RA 2K 24 FINRA AR X1 %5, RATHRZ FINRA £ 2041 2ARH 58 HATH TR,
MERP AR A HTREASRE. ARARLALEHRYENRADEAAREABIE (00 A0R) THAA-RAR. $ARKFHEATRRA 2R, AREE
EANAR. FAFLDERRARALRIANGATRARS . AN TRAXGHPLRAFEARSZARAN ARBANES 2R, AFARETR AL LK Gt
METEARREL BRI HATARAN MR L ERAN Y, TEAHFEARMALBRIANNMEARAN L EGA N AYn. ZERHANSA AN FRE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor
New York NY 10173
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RAABE: (212) 351 6050

DISTRBUTION 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. Thisresearch report does not constitutea solicitation or an offer of securities or aninvitationtothe public withinthe meaning ofthe SFO. Thisre search
report is only to be circulated to "Professional Investors" as defined inthe SFO. Thisresearch report has not heen reviewe d by the Securities and Futures Commission. You should not make
investment decisions solely on the basis of the information containedin this research report. Recipients ofthisresearch re port areto contact HTISCL salespersons in respect of any matters arising
from, or in connection with, the research report.

Notice to US. investors: As described above, thisresearchreport was prepared by HTIRL HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, norany ofthe non U.S. HTISG affiliatesis registeredinthe
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports andtheindependence of research analysts. This researchreportis provided for distribution
to “major US. institutional investors” and “U.S. institutional investors” inreliance on the exemption from registration provided by Rule 15a-6 of the US. 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 inthisresearchreport should do so onlythrough Haitong International
Securities (USA) Inc. (“"HTI USA”), located at 340 Madison Avenue, 12thFloor, New York NY 10173, USA; telephone (212) 35160 50. HTI USAis a broker-dealer registered inthe U.S. with the US.
Securitiesand Exchange Commission (the “SEC") anda member ofthe Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI'USA's not responsible for the preparation ofthis researchreport
nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect anytransaction to buy or sell securities or
related financial instruments directly through HSIPL HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKKanalyst(s) whose name appearsin thisresearchreport is notregistered or qualifiedas 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. Investingin anynon-U.S. securities or related financialinstruments (including ADRs) discussed inthisresearch 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 US. The value of any investment or income from any securities or related financial
instruments discussed in this research report denominatedina currency otherthan U.S. dollarsis subject to exchange rate fluctuations that may havea positive oradverse effect onthe value of or
income from such securities or related financial instruments. Al inquiries by US. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12™ Floor

New York, NY 10173

Atn: Sales Desk at (212) 351 6050

PEAREFRHELER: APEARLPE (THAPE", #ARLANAZ, RABARAAAAR. ANKAAARF4E) RAARELANT BB kAR KA HA
RATEAGRA, FEREAXEEEL, AHATOEAARNRETENSL S, B8589, AAHATEFTHRAEAEANALREANN ., ARRBEEALA Lt
PR, ERBPELAAR ORESATIN, CHEALARAY FRABANBRHZAMMT O EMIALENFEARE . BRALADARAL T LR RARAR.
MEXERARA LT R AEABATASHANAGRBBALEM ML KNI SHERAL ERANZ AR NN EANZ AR HF. AR PAEEAE DS ROENZHA 4
ERAHRBAEBA AR A MEREALS MR BIAA B 493 R T B Haitong International Securities (USA) Inc. (“HTI USA”) Tk % 4, A 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") L% /%% 1 BHXHHS £ 1 (“International Dealer Exemption” ) 91X A7, £F XM
BERIRTERLE, 2REARBLEL. AREX, Wéfﬁﬂﬂi EHELTHRBRBA AL EANBRAR S, RAEER. TEAMAR. WEXNEREASZ RS
FEDNBERA AT EANEAFAREAF A, APHANEARAREANR L, EAERARNAN DAL E, ERHAFHAR, EAD SR REAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)® 73.3(0F MAZMH TATEL £ 1 (“Accredited Investor”) , A A£E A EAT National
Instrument 31103 % L1FAAZH 1HTEEE T (“Permitted Investor”) .
ﬁbﬁ&ﬁ%%ﬁ#$%:$ﬁ%ﬁ%aHmmgmammWSMmMswmmmqmeud“mwwv[ﬂﬂﬁ%%%NBMMM]f%m&ﬁﬁ HTISSPL R A4 (M4 HH %)
(% 110 ) (FAN") RXHBABEHAE, T ( ﬁ@%fiﬁ‘ ERRRAUGED, RAMTERA NP MTARAAHEN (b) KAIMFAREA, uzﬁfwiuuu
ARG ARLHNREANARLRE . MM?&HM(@% AEARATE) (5280 %) A AATARARAETE, RTRAREREMFANL B LA RN
AR, ARERENRAALBLATELS HTISSPLEK £

Haitong International Securities (Singapore) Pte. Ltd

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

7 (65) 6536 1920

BARFANES TN AFARLSO B REARRADARA, EEXAANFRRERNLBMARK AR ERLBAN (RBEDALBRAR LA % ("REL) ) 5 61
(14, $1741 (1) A0 REEER) .

REAREALEGEL SR, AREGNELTR F# Haitong International Securities Company Limited & &, ARLERAAAE XX L RN ELEPAA, BAETAIARS
RANETAARBH WAL LEP, RARRARAMAAT 2RO EP RAERMAR L. Haitong International Securities Company Limited 82 A MMM XK B AL FLBRATH
BAARERETRANERCRARARTH 05, BARBALELREATERTCLALPLALCHT TRAR.

RXABERAH B ER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited # Haitong International Securities (UK) Limited 2~ 31 1 4% i

BIBERR
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RALEAAREE RS (RTEMAMSIC) A (RRRLERE) XHF 2016/396 FAT EAXA LR AAHL, AFATAR TRE 2000 5 (%) EAXALARKEP
BRABRAMABEGERA BRALARREAATHER. ASIC WA KT EXT AR wwwlegislationgovau, SABRERHLBRE TS EREEANZNE Y, %
EREEERRALAERG AL EF.

PERTA QAL AREOMNERAL S, BE QIR AQH R Z Securities and Exchange Board of India ( “SEBI”) K4 # Haitong Securities India Private Limited ( “HTSIPL" ) Ff
KA, Q4 ERLA B E BSE Limited (“BSE”) 4 National Stock Exchange of India Limited ( “NSE") (%A r AERHH 1 ) HEARE.

HRMA LA Haitong Securities India Private Limited
SEBI AR5 A7 U 32 52 INH000002590
ik: 12038, Floor 124, Tower 24 One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

75: 491 22 43156800 A 491 22 24216327
AAE KA ATHEAA: Prasanna Chandwaskar : %5 +91 22 43156803; BFU 4. prasanna.chandwaskar @htisec.com
“EEE, SEB KPHEAA NSM HNEFRRET M ANAA KL £ RELA D RRE".

KAFARERBARR, A 2588 GOBARERET AL HRERDA.
WRFE: BABREAEDARAG 0195, BEHKARA.

People’s Republic of China (PRC): In the PRC, theresearchreport is directed forthe sole use ofthose who receive the research reportin accordance withthe applicable PRC laws and regulations.
Further,theinformation onthe research report does not constitute "productionand business activitiesin the PRC" under relevant PRClaws. Thisresearchreport does not constitute a public offer
ofthe security, whether by sale or subscription, in the PRC. Further, no legal or natural persons ofthe 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 asan offer to sell securities or asa 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 anexemption from the requirements to file a prospectus with the relevant Canadian s ecurities
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. Thisresearch report is not, and under no circumstances should be con strued as, a
prospectus, an offering memorandum, an advertisement or a public offering of any securitiesin Canada. No securities commission or similar regulatory authority in Canada hasreviewed orin any
way passed upon this researchreport, the information contained herein or the merits of the securities described herein and any representationto the contraryis 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 termis defined in section 1.1 of National Instrument 45-106
Prospectus Exemptions or, in Ontario, in section 733(1) of the Securities Act (Ontario), as applicable, and a “permitted client” assuch term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research reportis provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPLis 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 researchanalyses or researchreports on securities, e xchange-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, #1901 - #1905 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

Notice to Japanese investors: This research reportis distributed by Haitong International Securities Company Limited and intendedto be distributedto Financial Services Providers or Registered
Financial Institutions engaged ininvestment management (as defined inthe 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
experiencein mattersrelating toinvestments. Any investment or investment activity to which thisresearch relates is availa ble only to such persons or will be engagedin only with such persons.
Persons who do not have professional experiencein matters relating to investments should not rely onthis 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 Australianinvestors: The research report is distributedin 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 who lesale dients in Australia. A copy of the ASIC Class Orders may be
obtained at the following website, www.legislationgov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited,

B BERR
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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 Bankerand 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 12, 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 intermediar y 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 . ht ml
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Apr-2021  Auwg-2021  Jan-2022  Maw-2022 O0ct2022 Feb-2023 Jul-2023 Mow-2023

1. 26 Apr 2021 OUTPERFORM at 16.16 target 21.0.
2. 10 Now 2022 OQUTPERFORM at 12.36 target 20.8.
3. 11 May 2023 OUTPERFORM at 14.61 target 21.21.
4 15 Jul 2023 OUTPERFORM at 17.01 target 20.67.
5. 27 Oct 2023 OUTPERFORM at 15.01 target 18.38.

Source: Company data Bloomberg, HTI estimates
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