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Strong Profitability Maintained in 23Q4, Rapid Growth in Overseas Revenue
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F1 .8 5 ok 4,584 1,576 1,022 893 P/E 18.9 17.7 14.3 115
BEFHALA 14,716 7,037 3,432 3,348 P/B 42 3.7 3.0 2.5
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APPENDIX 1

Summary

CATL Releases 2023 Financial Results: In 2023, the company achieved a revenue of 400.9 billion RMB, a YoY growth of 22%. The
net profit attributable to shareholders was 44.1 billion RMB, a YoY growth of 44%. In Q4 23, the revenue reached 106.2 billion
RMB, a YoY decrease of 10% but a QoQ increase of 1%. The net profit attributable to shareholders was 13 billion RMB, a YoY
decrease of 1% but a QoQ increase of 24%. The gross profit margin for Q4 reached 25.7%, a YoY increase of 3.1 pcts and a QoQ
increaseof3.2 pcts.

The company maintained a strong profitability in Q4 and provided high dividend returnsto shareholders. Interms of shipments,
in 2023, the company shipped 390 GWh of batteries, a year-on-year increase of 35%, with 321 GWh for power batteries and 69
GWh for energy storage batteries, a year-on-year increase of 33% and 47% respectively. In Q4 2023, battery shipments were
approximately 120 GWh, a QoQ increase of 20%, slightly exceeding market expectations. In terms of profitability, in 2023, the
gross profit margin for power batteries and energy storage batteries was 22.3% and 23.8% respectively,a year-on-year increase
of 5.1 and 6.8 percentage points. In 2023, the unit profit was approximately 0.1 RMB/Wh and is expected to decrease to 0.08-
0.085 RMB/Wh in 2024, still significantly higher than second-tier battery manufacturers. It is estimated that the company's
shipments will reach 480 GWh in 2024, a year-on-year increase of 23%, with energy storage batteries achieving a year-on-year
growth rate of 30%. Additionally, the company plans to distribute a cash dividend of 50.28 RMB per 10 shares to shareholders,
totaling 22.06 billion RMBin cash dividends.

Overseas revenue achieved high growth, steadily increasing global market share. In 2023, the company's overseas revenue
reached 131 billion RMB, a year-on-year increase of 70%, with a gross profitmargin of 25.2%, whichis 3.4 percentage points higher
than that of the domestic market. According to SNE data, the company's global market sharereached 36.8% in 2023, a year-on-
year increase of 0.6 percentage points. Among them, the overseas market share reached 27.5%, a year-on-year increase of 4.7
percentage points.InJanuary 2024,the global market shareincreasedto 39.7%, firmly occupying the top positionin the market.
In 2023, the company's production capacity reached 552 GWh, with anadditional 100 GWh under construction,and the capacity
utilizationratewas 70.5%. With the smooth progress of the company's technology licensing cooperationinthe United States and
the construction of the Hungarian factoryin Europe, itis expected that the company's overseas market sharewill steadily in crease
in2024.

Valuation: Considering the temporary slowdown in demand, we predict that in 2024-2026E CATL will achieve revenue of RMB
413.77 billion,494.52 billion,and 596.72 billion,and Net profit attributable to shareholders will reach RMB 47.042 billion (-27%),
58.303 billion (-29%), and 72.325 billion. Although the company's overseas market share is steadily increasing, considering
intensified industry competition affecting the overall valuation of the sector, the company's 2024 PE ratio has been revised to 25x
(previously 30x in 2023), and the target price has been lowered by 11.5% from RMB 302.10 to RMB 267.25, and maintain an
"Outperform" rating.

Risks: Electric vehicle sales lower than expected; progress in new technologies slower than expected; policy implementation for
energy storage falls shortof expectations; anticipated capacity expansion fails to materialize.
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APPENDIX 2
ESG Comments

Environmental:

CATL adheres to the concept of green development throughout the entire process of production and daily operation,and has mad e new
accomplishments successively in environmental management. During the reporting period, the Company has taken the initiative to
improve its environmental management capabilities and reduce its environmental footprint from a multi -faceted perspective. It did so
based on its commitment to environmental complianceand strictenvironmental process control, combined with a circular packaging and
digital management system.

Social:

CATL always adheres to the vision of “providing a platform for employees to pursue psychological and material well-being,” helping
employees to be happy in their life and in their work in a peace of mind environment, and achieving simultaneous growth of both
employees and the Company. In order to assistmoreemployees to liveand work in CATL comfortably,the Company provides supportto
help employee settle down, build up home and help their children to go to schools, so as to create peaceful lifeand working environment
andimprove their sense of belonging.

Governance:

Strengthening integrity management is an important guarantee for the enterprise to improve its business operating mode and achieve
sustainable development. CATL dedicates to become a model enterprise in the field of anti-corruption by making steady headway in
constructingthe “three non-corruption” integrity system of “do not dare to be, are notable to be, and do not want to be corrupt.” With
zero tolerancefor corruption, the Company investigates every suspectcaseand punishes any corrupt practice, to safeguardits own legal
rights and interests. To give full play to the warning role of cases,the Company introduces the representative fraud cases in the training
courseware. CATL also conducted the training themed “Corruption, Self-Discipline, and Self-Refinement,” and strengthened the education
for employees of key positions, toimprove employees’ awareness of integrity. This one-month activity explained and preached the typical
cases of violationto all departments of the headquarters and key subsidiaries and branches, coveringabout 16,000 emplo yees.
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ARERLH AAEGFE 4, SADRAGEAE R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)7= 8 B Frig A 4 R A
ANTSCUMEAFZANFARGARE N, BABREARAHTSC) AR AP NELATH AT ERANFEAR D,

IMPORTANT DISCLOS URES

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 KK. ("HTUKK”), 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 47 4A i Analyst Certification:

Koo A, ERRAE () ARZRETHENEARRTANARAL P RANEARAR QRN GR LT AN, FL (i) KORHMTRAEAFI EARERE Y R £
é’JMﬂ%MMﬁJ}HM#H% RARREYA b8 A HER, AN (CHEANNEE) ELYATEREAN AE. APAHTRE (RCESLRN) BR2 ALK R
REAABNINIHEAR R ARALREM A E A 484, | Bin Yang, certify that () the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household, whom I have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3business days after the research report is published.

Ko K%, ERRGE () ARERETHELEARRT AN XM\@M“M:M’J ERARABFADALFADOMAL, F L (i) AORHPER £ ’\‘WMM RET &
BRI AL ARAR BRA; RAAARET AR OGN HER, AN (CHEANKER) AL PNTHACAMEHA. AP ANTE (AL LERRN) KR 2EAH
RRERABEHINIHANTHR AL RE Fateh B4 d dhiek, 1, Alison Zhang, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that I review within 3 business days after the research report is published.

# AR EKE Conflict of Interest Disclosures

BABRALLLXRNATAFRARALE B ARKAL T OB ARZ AN RABTARAAEXT . AARARER T, RTRAKAFRANAEZTA (UTRERER
EARNARE, PETRATAREL, #4042 ERD-Discosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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).

0NTCHAFNALE NAMANREANE P, AANEP REFATAALINEARK LIRS,
002074.CH is/was a dlient of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securitiesrelated services.

SRBHEAANRRARAGANALE DAAARBENE P, BEAEP REFEALIRS.
ARBEA A A RR AR isfwas a client of Haitong currently or within the past 12 months. The dlient has been provided for non-securities services.

BAELEH UAAPAARARZAANERARADEBRAREF RENSHZES ARS 0 AE.

Haitong has received compensation in the past 12 months for products or services other than investment banking from 2B A3 ARRA KA.

FEEL (K205 7R 18 F5H#) B4 Rating Distribution
BAER (M TRAUN) RARE RRZAAARRAREANE 2000
9RTRT. PHAH m REARGAREATIORAZ L, F4 HTI
AANHBAANZEREL, RAL A ARA LA ERARR, EHEME
AT, MHRHRARRLAREEART RN, RXANFEREN AR
AFAQER (REPREANAAEL ) WA LRRE,

PHRRETL
REXF, A& 28 MARAATAERRREL 1000 L, KRR AP
’]T
TR, AR QI8 MAATRBRATAEERENAK, BERXRT. RE
FINRY/NYSE #7329 A AL, £ 114 TM&MAML 3.
BFAT, A% 1218 Aﬂm%ﬁﬁ}]ﬁaxﬂi/ﬁ% B E 10%0 L, ARE Ld
’F
ARZRE KK A A -TOPN, $E -K0SP, 475 - TAEX, W& -Niftyloo, £
B - SPS00; AAbAFA ¥ B K&K -MSCI China.
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Ratings Definitions (from 1 Jul 2020): Most Recent Full Quarter Prior Full Quarter
Haitong International uses a relative rating system using Outperform, Underperform
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 Internationa |
Research contains more complete information concerning the analyst's Outperform
views, investors should carefully read Haitong International Research, in its 89.4%
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
1.1% Neutra

Outperform
89.3%

AE % 0A NAEAERREZFERENR

REXTF il BIXw

(#7)
EAERREZHAE 24 89.4% 9.6% 1.0%
EEBRAL P 3.9% 5.1% 5.6%

REMNEREN LARAAEP A EHT L.

LM P RN, PRBEEME GRNSTRT KT, P RABEATHA,

RAMRE FINRAINYSE 499 AN AN, KM A LD RRBUARAR — 45, FRdALAPROL ERAHRE

LM RREERN (RE200%68 208):

BN AR 18R RA R A AEB RKBE 10wh L, AERAST

P, AR 18 MAARERSARERTRFK, AEALET. REFINRANSE AN AAN, ANABTRAAUNEFE- 15,
Po AR I-IMNARRAAA RS HRBE 10w L, RERXET

AWREZAEEK: BA -TOPX HE -KOSP, 47 - TAEX, WA -Niftylo0; ZHAA ®HEA K -MSC 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 return of its relevant broad market benchmark, asindicated 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.
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BEBRERAML: BABRAAR S RRALARS, FARSIREGEPLRERARZAAHL, AR TTRABABHRE EUNH, IRELLEUNS F £ 4
TRAREH A, RE BRMEARTAKBEE, AL KA.

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.

BRABR AREL: BEERTHEAAPAARAAENTE A REAREAAFA, BLE A (600837.CH) , AABKRT LANEN], LATYELATE A ROALRE. £
R BERGRALEERATANFALE, ANAEARSELEANYE ARFRTRAAN AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate AShares that are subject to the Hong Kong Stock Comnect 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 aresult there may be adifference in the HTI and HS ratings for the same Ashare stocks.

HEBRARK 004K (Q00) #4: BERRQO0 EXR- M 00X BT ERARENRATEARNHES &, ALRIRALEATRAEHH LR, FEATELER A
RANGTAHLOAL. BADRES A QUORE AN S LT,

Haitong International Quality 100 A-<share (Q100) Index HTI's Q00 Index is a quant product that consists of 100 of the highest-quality A<hares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRXA (ANESG) R BREKF WAK ARALRUA (FIN-ESG) R B2H, F4Lhali AARFAEAES:

Sk LA (FINESG) #BAOARTHERTFHRARTELD (MTHAANY") ATARRENAFE LB AR, ARAEENERAMAL BURFENRE, A7
WRGE R R AL, FRAMBTETMAIANA TEN, CRBEAETAARRM T, BEABARAR B HRE. ANIRAHEAIAARMETLBRA K8 &
ROFELRERNETEERNBREA L.

S BRATERIRAERBASKEARAL P, RAARAARERERE JERBEAE L ARBLIA G, AABAEANZRBO AL ERMASAREA S S04 4

L &ﬁﬂﬁiiﬁk#%I%Tiﬁ ﬁ%iﬁﬁ&5$%%%ﬁﬂaﬁ KAKRRA R A& %s%#%ﬁm%,$ﬁ (PHALGRES) RKALERL, S4H L
BRATEA BERR TN,

B2k REBRRBANDHE, AMTREREAARA . AZANT BLHARTRI, ERIAZRARESAREDHFRE AT EREARAH, RERAKBAL L
RORH. BB LH. BRBE. K. HE, «m Fa KK BARE. AR KR PE. GERSEE. RH. ARBERARG, FHEASIRARA GG 4
KRS, BAARAAHBELE, TR RART

Fok BALEA AL A1 /E«HJHAMM mm CIRRBRP d A4 CIRRAF R (4ikiE) $0) (ZRABALE) 5)AARH, WEL K
BARA R BAATEAELBIAE REAR RAT-RH, /”'WME“HMMM

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. FINESG 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 isfor reference only. Itis not for any investme nt 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 aresult of using SusallWave FIN-ESG Data.

2. SusallWave donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according toyour 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 orany
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 wehsite (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 isany difference between this disclaim and other agreements,
this disclaimer shall be applied.

TELTFN:

FAREANARRY: ARLHAAEREAZDARAD ("HISGL) ) AXRELA A BERALARMD ("HTRL) K47, HAd RRBABEARNRAHN (5571 %) &
FROESAZED (REARBEL) HRBER. AMEREE HISGLH A TR A 2 Haitong International (lapan) KK ("HTIKK") 98 TA/, HTIKKR B AKEAA M4 A &
ERARTI

WEEANFERE: AREUNERA RS, K XA/ REAN H AL Securities and Exchange Board of India (“SEBI”) '*% # Ha|tong Securities India Private Limited (“HTSIPL” ) Ff X
fr, Q#HE REHF 4 BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE") EF AN (KAA THEXAHM L) HALRE ., HISIPLT 2016 %12 A 22 A KW
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FRAGAE FEAEBARAT (“HTS6") B —% 2

HARARES YNGR BRA S AL KEE, 24T HEAEFEARDARAIR/AAREREAZA LR RALA EEERAA.

AXHAAR &ANA LREFARATERR, £ HTIRL HTSCL AEMLRETEBRREARAARAD ('HTSG") HARMEAAE, ZERPEARTKENATARTH
PRARE, AXBPAANEANAEARSAS, ALK, BAAAEL, AXARBALRA, AHIRANENAIRLREZARAF SRR ETLENAL, KLHF %/
%ﬁﬁ%%ﬁﬁﬁ%?i%%%iwfﬁﬁﬁiﬂ &*&ﬂ% BR, AXBTRANEATEAREAEE. PRATPHARTARER Aoy PG Ao, WL EL R
TRANKE FARAYm, 248 RAHF R - kﬁif%%&% RS, QERALBEAILEN, APLTRARNTRYE, BAFREANAHR LA, £L HA R H
AXBP AL AEE %kﬁ MIFFALEANEE IRHSEN, PAAHSRAAARGEE, ARELAAAINFLEAGEATEAOCHEE, Al 24, & F
Eerant LAE, DHEATL ARG AAEARTEATHE, ZHTRAALARANMARFAENEBANEARL, HNS6 R L2, ERARBAMNRYAK REM §
1,

BHALAAKRET EHARRS, HTIS6 RANMBEREN T, ZRTBAR. $5RER, HTANEDISARALBAEN BHEARTLRER KARBOVAR FE .
HTISG #1457 | Awﬂﬁ”&?ﬂkfﬁﬁﬁHMG%ﬁ%gfﬁﬁﬂﬁﬁ5$iﬁﬁi%%ﬁﬁﬁﬂ%i%@ﬁ%ﬁnwﬁii%%%aHBGTi$5$I#%iﬁﬁii%$
~ROETER. B HTRLAA LS AARALHEHREA TRAZEL) A7, BRALN.

wHAERE FRE wawequitieshtiseccom , BAES A X ARG ARGHALAZRER LNURAALEHONERE .

FLEMRBEEL: MARERLINHAZRRANAF REFINRA AT E RAARBHE %4, FERLZE INRAAXSARAR AR ARANE, AMEGHREY 7
EARNNE DAL EAN LA,

IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited (*HTIRL"), awholly 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 (lapan) KK. (‘HTUKK"), a wholly owned subsidiary of HTISGL and which is regulated asan 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") andfor 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, ismade by HTIRL, HTISCL, HSIPL, HTUKK 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 of the date of this research report and are subject to change without notice. This research report is for infor mation 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 ina 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 asyour 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. HTI 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 toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and 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.

P EPRRE S

RETXAAARL, FUEAFEARARE AARK AR P AR EHEARFET XN RBAY RREZL LD FARB AR OREE AR,

é%ﬁﬁ%%ﬁk$m BARREARD AR (ANISCU) A TAAAALRE, HISCL R EABARGH A 1 22 AFED (NF AR, ) ORAAT. ARRAREL F A4 A
GEARER A0 (ABE0E 571 F) (ATHASFO") FRANZAXE, TAZAKMNEY, ARERERREL SFO ARAN FUAR A", AFEREALERAR
%ﬁ%%%%%ﬁé%ﬁé BRERREABAIRE THEANEAMBRTAR. ARARENURIARRRAREY P LASL AR ENELHRE HISCLEEAR.

%Q&%%%ﬁﬁ?% ABRALYH HTIRL, HSIPL X HTUKK 25, HTIRL HSIPL, HTUKK iR G4 HTISG 2EBBZ AY, HAAEBEMR, BRAZEBETHLRL GH A H
IAARBIRAZHAR, ARTRERBLRB 1930 2 2 BEAXNE"D Ba-6 AN HBLER 1 2RZ2RMELT A (“Major US. Institutional Investor” ) o 1 AL &
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TAL("US. Institutional Investors” ) . E® £ BAMA KA ALK LH, Haitong International Securities (USA) Inc. (“HTI USA") #MREMAZAT. EARAARRR S0 EE
EXA FORBARARS BENCARAEMEAARAEILRILZ N A, R AL HT USA HTI USALET 340 Madison Avenue, 12th Floor, New York, NY 10173, ® (212)
3516050, HTI USAR &£ T U.S. Securities and Exchange Commission (“SEC”) & &% £%, £ % Finandial Industry Regulatory Authority, Inc. ("FINRA") #&R . HTUSAR % %% 5
AFERE, EARTEP QL. EEMEAT, RAARERENEN RBARA, REEBEPHREERE, LAB AL HSIPL, HTRL X HTIKK AB#AZLEAL A
FRBIEAS, KALRET I HOIPL, HTIRL & HTIKK 24T KA Z A LA FINRA YRR A AF IR 46, BRTRALFAINRA S 20 AAZH EARAINRA, AFED
PRI E BENR ARASRA, ARARERS P AR EAE LB EAANKLRIE (08 AOR) THAL- AR, FABAANEATERA LR, ARCEBRAH
AR AXEZFEEAIMA DRI AN ATRARY, NEXI TEARFHPLAAFERRSZERAARAAN RS2 K, AR RRE POAEARS LT Pt bR
EAIBA LRI AN ATARANN AR L ERANYh, TETAFEARMALRLAANBARAFLEGAN AYm. FARBANHAHNFRE:

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

New York, NY 10173

KAARE: (212) 351 6050

DISTRBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (*HTISCL"), which is alicensed corporation tocarry 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
isonly to be circulated to "Professional Investors” as defined in the SFO. This research report has not been reviewe d 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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “US. institutional investors” in reliance 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 “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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 US. with the US. 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 US. 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 HTIKK analyst(s) whose name appears in this research report is not registered or qualified as aresearch 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-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-US. issuers may not be registered with,
or be subject to US. 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 denominated ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al 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

PRAREMENBLER: EPEARLHE (TATE, RAREAHAE, FOBARKAMLE. ANAAAKEREE) RARBLERG T E EER AL A A8 A
RATHRR Af#, FARBAXEEEL, AnATOEAF AU EYANSL? 544" AXBETEARAARAREAOA L REL AN, AARBEEA A L0 it
AR, ERBYERRAAORERATIN, EHAAR A RANARABAHERNEAAAI N EMEAAEN FERE . BURAIHNARAS T LE RABAR .
MEXEFAN AL TR LEABATAS AN AGRBAAREAD RN AR SRR AL ERANBAIANRANEARG . AUAPFEEARP EROENE AL &
BIRANREEBROA AP 2REALSAHREIB KLY A3 R T Haitong International Securities (USA) Inc. (“HTI USA") P il 46, %43 &—% &4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") ##L % /%% r BHX HAL A 1 (“International Dealer Bxemption” ) H1XHH, &£ X # %
B oFAARFRRTE, 2XhLhBALA. EREX, AEHAAEAGATHRRRBEAENEANBRAAD, AAEER. JAAMFRA. MEXHENEA SR 2 A
ENABENHAAGEIMENF AREAFHA, L HANBEAMBRANRE, ENERARAFANEAE. ERAAFHAN, EAPSKORBAGERAAE T
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)% 733(1)F MALZH 1 AT A %4 1 ( “Accredited Investor”) , A% AE A ERAT National
Istrument 31103 % L1FAMAZH 1HTELE T (Permitted Investor”) .

F o READELER: KFLRSY Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A 3 i 4% 5 2013114006] TH KR4, HTISSPLEAA (MARF %) (%
10 %) ('PAN) RXHBAMSBEA, T (o) BEETEA, ERETHUGED, XAFMARADRRMTARADNEN (b) AFAMEA XA, XML SAL A
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IR AR BELI AR RS AR LRERBBLAS (EARBTE) (5 289 ) F A AATARONART A, H TRAREIREASANAHLHA M

A AFLREUSALZEATE &5 HTISSPLIK A :

Haitong International Securities (Singapore) Pte. Ltd

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

Wi (65) 6536 1920

BARRAGASER: ARERLS D BAAREARARATAAAR, SENALNSARE RN ABRSRBTXERL RN (REDALRMMAL A (FEL) ) £ 61
(1) &, 141 (1) F oA RAXEH)

RERREALAGEL SR, AREGNELTR F# Haitong International Securities Company Limited X &, ARLERAAAEXEXERNELEPAA, BAATAIARS

RANERA ARG RE S LEP . RARRLRARKATBRO X7 AR RAKR L. Haitong International Securities Company Limited 66 IMAN B R RAHLBRAT &

RAARRRETRANFROAARALHAN 05%. HARBALELREATRATCARL PXALC AT TAKA.

Jﬁkﬂ]ﬁ&ﬁ%é‘]:ﬁk?’ﬁ Haitong International Securities (Smgapore) Pte Ltd, Haitong International Securities Company Limited 4= Haitong International Securities (UK) Limited 4 A & 4 &
RABEARREER 2 A TRANIC) A (RRREEE) LHF 2016/396 SATERXALPAAAAL, AFATARTRE 2001 5 (R %) EARATARKE P

%ﬁ{ﬂi/\%ﬂﬁ%‘ﬂﬂﬁiﬁl EHARKALABRSATHER, SIC AT ATELTREER: wwwlegislationgovau. AAEFRENARR LN BREEANZN £4, 7
FREREAXADHERN REL £ 5.

PREEXARAHEA: AREONZEAR ). ATAFRIEA DM A Z Securities and Exchange Board of India (“SEBI") J& % # Haitong Securities India Private Limited (“HTSIPL”) 47

KA, QHERLA B E BSE Limited ( “BSE”) 4 National Stock Exchange of India Limited (“NSE”) (%484 T #EXHM 1 ) BERE.

HRMA LA Haitong Securities India Private Limited

SEBI AR AT R 24 2 INHO00002590

W3t 12034 Floor 124 Tower 24, One World Center

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

CIN U74140MH2011FTC224070

@351 491 20 43156800 FA491 22 24216327

AAFERANTHEAA: Prasanna Chandwaskar : %5 +91 22 43156803; BFU 4. prasanna.chandwaskar @htisec.com

“RiEE, SEBl RTHEM A NSM HINEF REET MY RAKA KT A RBEADRRE",

KRR RERBARR, A2580FOFOREXAETUAHAELLA.
BARTE: EREREAZAARAY 2019%, REFARA .

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 inaccordance 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 isthis research report to be construed as an offer to sell securities or as asolicitation 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 inany 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 isan “accredited investor” assuch term is defined insection 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
Evempt 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, #1901 - #1905 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

B BERR
11 & e



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 Registere d
Financial Institutions engaged ininvestment management (as defined in the Japan Financial Instruments and Exchange Act ('FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-1(1), and related
articles).

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

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

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

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the 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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Jur-2021  Oct-2021  Mar2022  Jul-2022  Dec2022  Apr-2023  Sep-2023  Jan-2024

1. 12 Feb 2023 QUTPERFORM at 445.95 target 593.0.
2. 31 Mar 2023 OUTPERFORM at 400.18 target 636.0.
3. 26 Apr 2023 OUTPERFORM at 224.5 target 375.0.
4. 30 Jul 2023 OUTPERFORM at 230.05 target 353.0.
5. 27 Sep 2023 OUTPERFORM at 204.5 target 353.0.
6. 24 Oct 2023 OUTPERFORM at 177.26 target 302.1.
1.8-for-1 split implemented on 26 Apr 2023

Source: Company data Bloomberg, HTI estimates
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