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E 2 W 4845 2022 2023E 2024E 2025 FBR (BHFAL) 2022 2023E 2024E 2025E
HFRFHE (L) b MO 15,405 16,964 20,734 20,957
ROk A 0.98 1.09 1.35 1.24  FhmA 11,412 12,845 15,681 15,928
BRAEF 6.94 8.03 9.38 10.62  EAIF% 25.9% 24.3% 24.4% 24.0%
HFRZTINER 1.18 1.34 1.37 1.59  FLHAEA Mo 101 136 166 168
MR A 0.30 0.00 0.00 0.00 FLHAE% 0.7% 0.8% 0.8% 0.8%
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EBIT 3§k 5 63.7% 0.0% 24.7% 8.3% A EFTFHER 20.7% 15.0% 15.0% 15.0%
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A E 0.39 0.45 0.60 091 BT HE 2,290 2,876 4,518 6,883
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Ve R 55.93 36.42 36.38 39.69 HEAHK~ 2,180 2,810 3,276 3,306
b S ki 0.62 0.67 0.73 0.67 RIHFF4 9,936 11,212 14,547 17,023
B 2 3= R 4 R 2.62 2.11 2.33 232 KIIBBER 401 401 401 401
B) 2 3 = 7,395 8,720 9,040 9,038
EEIAE 2,013 2,013 2,013 2,013
IR 1,215 1,215 1,215 1,215
ANEAER (BFL) 2022 2023E 2024E 2025E  AFAFHF 4 14,041 15,366 15,686 15,684
A8 1,891 2,088 2,603 2,386  KFEEit 23,977 26,578 30,233 32,707
VR FRB A -48 0 0 0 salamx 1,249 1,249 1,249 1,249
ERNA L H 934 675 680 701 AT ZIEB ALK 3,421 3,675 4,487 4,557
EZETRH 168 0 0 0 ok 0 0 0
TEFEEH -669 -181 640 23 AR AL 1,275 1,530 1,771 1,788
2B EHRALR 2,274 2,582 2,642 3,065 AZ fifhAit 5,944 6,454 7,506 7,594
w7 -3,100 -2,000 -1,000 700 ki 894 894 894 894
HH -798 0 0 0 HekHAnitk 3,559 3,559 3,559 3,559
Hie 6 0 0 0 A RtRet 4,453 4,453 4,453 4,453
R FEHALER 3,893 -2,000 -1,000 700 S Hr & 10,397 10,907 11,959 12,047
AR RS 700 0 0 0 FTIA 1,924 1,924 1,924 1,924
A EH 2 0 0 0 B TFHEAFAERA 13,355 15,446 18,049 20,435
Hie -1,489 0 0 0 JUHKARG 225 225 225 225
B RE ALK -787 0 0 0 RAGAFAERAAT 23,977 26,578 30,233 32,707
RAE%RE 2,402 585 1,642 2,365
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APPENDIX 1

Summary

e In 2023, the net profit decreased by 66.92% YoY. In 2023, the company achieved revenue of 15.405bn RMB (YoY -30.97%);
Realized net profit of 1.891bn RMB (YoY -66.92%); Among them, the net profit after deduction was RMB 1.824bn (YoY
-67.08%). In 2023, the company continued to deepen its strategic layout of "integration" and "internationalization", steadily
promoting the increase in the proportion of self-supply of core raw material production capacity and the progress of overseas
production capacity construction. The overall competitiveness still maintained a good trend, and the sales of core products
continued to grow, including 396000 tons of electrolyte sales (YoY + about 24%). However, due to various factors such as
fluctuations in raw material prices and intensified competition, the prices and unit profits of the company's electrolyte
products have decreased in 2023. The company has overcome difficulties such as declining profits from its main products
through a comprehensive industrial chainintegration and horizontal collaborative business layout. Its competitive advantage
remains evident, and through continuous integration layout, it deepens its cost advantage and increases its market share in
the electrolyte market.

e Continuous integration of electrolyte. In terms of lithium-ion battery materials, through continuous integrated layout and
improvement, the company's self-supply proportion of core raw materials will continue to increasein 2023. The self-supply
proportion of liquid lithium hexafluorophosphate and LiFSI will reach over 93%, and the self-supply proportion of some core
additives will reach over 80%. Although the product price has fluctuated, with the support of the company's integrated
layout, the market share and profitability of the company's electrolyte products will continue to maintaina leading positionin
the industry. According to third-party data, the domestic market share of the company's electrolyte will increase to 36.4% in
2023.

e The sales of daily chemical materials have maintained steady growth. In terms of daily chemical materials, due to market
price fluctuations, the sales of daily chemical materials in 2023 have decreased compared to 2022, but product sales have
maintained steady growth, with a YoY increase of 7.6% in gross profit. The company implements a marketing strategy that
deeply binds domestic and foreign major customers, and sodium taurine has achieved a significant breakthrough in entering
the Est é e Lauder supply chain system. At the same time, it cooperates with major customers to develop and supply its key
raw materials, continuously expandingits market share ininternational MNCs such as L'Oreal, Procter&Gamble, and Unilever.
Combining with the current trend of domestic products, we will continue to expand our emerging brands, pay attention to
key offline exhibitions in the industry, streamline key media industry associations, combine online multimedia forms for
market promotion, horizontally expand channels, strengthen brand influenceand customer acquisition.

e The project construction lays the foundation for the company's growth. Since 2023, the company has been continuously
optimizing its capital expenditure structure, with a focus on ensuring the investment and construction progress of core
projects. In 2023, we will focus on the production capacity of electrolytes in Sichuan, liquid lithium hexafluorophosphate in
Chizhou, iron phosphate in Yichang, and lithium carbonate purification in Jiujiang, further enhancing the company's self
-sufficiency ratio and scope of raw materials; Overseas, German OEM factories have been successfully putinto operation; The
North American electrolyte project continues to advance, and project site selection, land purchase, and other matters will be
implemented successivelyin 2023. The development process of international clients will be further accelerated. At the same
time, the company has set up a sample room in South Korea to accurately match LG, SDI, and other Korean clients, further
improvingthe efficiency and servicequality of new project cooperation.

e Profit forecast and investment rating. Due to the decrease in product prices, we have lowered our performance. We expect
the company's net profit to be 2.074bn RMB (-47%), 2.611bn RMB (-49%), and 2.388bn RMB (newly added) from 2024 to
2026, respectively. Given that the company's leading positionin the industry provides a certain valuation premium, we offer
the company 23x its PE for 2024, corresponding to a target price of 24.96 RMB (the previous TP was 39.00 RMB,
correspondingto 25xits PE for 2023, -36%). The "Outperform" ratingremains unchanged.

e Risk. Risk of product pricefluctuations;Risk of fluctuations in raw material prices; Risk of technological change.
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APPENDIX 2
ESG Comments

Environmental:
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Social:

EITHESRWEE, XERL, 2T A F4201E.

Governance:
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ARRARESHAEZERAY, BREFA D BRERALA R A (HTIRY, Haitong SecuritiesIndia Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)# & 2 B Fig A 4 1A
AHTSCLMEAFZBN AR 2Rk E K, BABREARDNTSG)AA RN AELFTHARTERANSRAS S,

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 #7 J5 3k 4E Analyst Certification:

Ko BEWRR, ERKE () KELRETHELRARRT &1 MMM&MMM AHEARETAGNMARA, F4 (i) KORHP RAEAH2H ARERE T A
EHARENAN LERANER X AARRETHAARAFAANER, AN (QHEANOFE) ELTHRBAEAMSHE, ARANTA (ALBLELRN) RRLEAR
RREXAEHINLEARARRAEREF R AFAIHER. |, Husichao 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.

# &% RHEE Conflict of Interest Disclosures

BEARALEL LKA TM$%£ BELSPBHARE PHHARZANJRAMTARA AEXT. AHARE AT, ATRAXRAFAANAETA (RTRETRA
ERKARR, #ETHARAGE L, #4 %4 £ ERD-Disclosure@htisec.com)
HTland some of its affiliates may engage in investment bankingand / or serve asa 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).

FREXL (R200% 78 1AFBHST) 3 B2 Rating Distribution

BARR (RTRAANN) RARHHAARRAARAREANE 200

é] %f }’\'rﬁ c}) ij‘ﬁ' ‘]- kﬁ jﬂ’t’f‘h\%ﬂ %é[ﬂ I’E]'li HTI {]IN‘I‘«&;{‘X .ff—ﬂ Most Recent Full Quarter Prior Full Quarter
T RARDH AL A 2568, ARARFANELXAERARR. £ Underperform Underperform

1.1% o Neutra
N 9.6%

MELT, PHRHFAARLAREEARTEN, R4 FL K24
FEATAOBA (WpERAOAEHL) MRLLBE.

PHARERL
RFXT, AR 12-18 MAARARA RAERKKEE 1000 L, AER AP ———
‘]:'
TR, A 208 M ARAETARERTARK, AER X PT. RE
FINRM/NYSE #3804 4%%&&&%@*@%
BERT . AR -8 MANTARS RERERBE 1000 L, REZL b
‘]?
AMBRZAERE: DA -TOPIX, $ 8 - KOSPI, 4 & ~TAIEX, 9 £ - Nifty100, £
B - SP500; EMAA T E AR -MSCI China.
Ratings Definitions (from 1 Jul 2020):
Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in
its entirety, and not infer the contents from the rating alone. In any case,
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.

Outperform
89.3%
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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 retum 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.

AE % 0A NARAERREFERENR

RERT il BIxw

(#7)
EAORKREZHAE 24 89.4% 9.6% 1.0%
e YE 3.9% 5.1% 5.6%

AN EAEA ERTRAREPH EHT A,

LEARRHEN, PEAEENAARANSART AT, PUAEBEATRA.

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

L HFREGEX (RE200%60 308):

EN AR I-ISMARRAAAARRHREE 10w, REXXRT

P, AR 1B MAARERTARERERAK, AERXB T, REFINRAINSE AN AAN, AN AR ALANEAL - 24,
Po AR I-IBMNARRAAA RS HRBE 10w L, RERXET

AMREAREH: DK -TOPN, %B -KOSPL 47 - TAEX PE -Niftylo0, LmfA EHA 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 hbanking 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 retumn 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.

HAARERBAL: BLERAAT T BRAAARE, FARSIREGESPLMEAAREAAHL, AA AT TRABERRRLENMS. TR ELALAMNAFEA
TRAKE#A. RE BRMEARTAKBHE, A AKAE KA.

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.
BARR ARERE: BERRTHAAFPBARRBEANYE A REFRARFA, BAEA (600837.CH) , ABERTLENENT, LA TTEAAYE ARNHLIALE. 2
R BREGRALEZRATANFALE, ANBEEREBEEANTE ARFIRTRAN 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 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.

HARRAR 100A R (000) R4 AEEFQOOEKR -MOE100 LB AEAEANRAYE ARAN S5, RLRZRALATRENFad A, FEATALIEA A
RARGTALORE . BAERES A QOOBKANKELTF.
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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
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.

BRXA (ANESG) K BEREFAFBEL ABALIUA (AN-ESG) £ B2H, F4LHalEALRFAEAEY:
F-4 A (FINESG) KBEAGZRTHEHFHAARTEND (ATABAN") ATARRBAMFE ARE AR, ANANEANERLERTZR FEHEMRIE, A7
%ﬁﬁ%%&ﬁé%vﬁ%ﬁﬁﬁ&ﬁAAiﬂ%&ﬁﬁu,&X EAEAAAIAHME BEAB AR LR RNRE, AN AHEMMASAMES 4 BRAALE £
ROREARERNEMAEANER £
f% &%%l%ﬁhﬁ%&%&%iﬁA%ﬁéf KEARAARER ARBE GG RAEAEL AARIHG, ARBHAAZRRNZDRERMEAAREA NS At

B, BRARARK B HBATEH, BT AL A REARBHAA KA -RARRA LSRN RE. REAGRN, ARE (PHFLERES) RRRLAAL, S4HL
i%x%ﬁafmﬁﬁﬁm

b OARBRRBAXAHE, AN RERGEAMA, REAMASLEEHTER, EHMAIMUAREEARETHRBELRATEMEALAY, REFARE R

fi\ &%J‘ BECLH BRBE. KB MK RS Tk, KA. BAL RN RE. KB A BAMAEE. BH EABARRAAES, FNEALARALRG 22
RS, BRPAEREGBETE, ERAKETE

POk PALTERANE, B &ﬂﬁ‘?‘ﬁﬂﬂﬁ’lﬁ‘&wb(ﬂe (# CERRERPERHR) (ARRAP RS (4kiz) B0 (ZRMBAKR) %) A8, NEkik
BAOARRA, ERARF RELUDRARAER RAR-RH, WRARKPRARNE.
SusallWave FIN-ESG Data Service Disclaimer: Pleaseread theseterms and conditions below carefully and confirm your agreementand acceptance withthese terms before using SusallWave FIN-
ESG Data Service.
1. FINESG Datais produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)sassessment based onlegal publicly a ccessible 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 anyindividual 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 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 a mend the data and release other data that containsinconsistent
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 inaccordance 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 ofindividual orinstitution can takeactions 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 iscaused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsi ble 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.

TEATFY:

FOEEANAERSL: ARE SR EREARBARM D (HTIS6L") 9AFH BAD AR ERALARMD ("HTRL) A4, AAIRREFBLARERAH (5 511 %)

BEROEGATED (REARKENL) HBRER. AALRE L HTISGLHAKH B2 3 Haitong International (lapan) KK (“HTUKK") B3I T A /7, HTIKK 28 A AX A 44
EEARTRNA .

WEEANFRRE: ARSHNTEARS. HXRFRIEA MR % Securities and Exchange Board of India ( “SEBI”) K % ¢ Haitong Securities India Private Limited ( “HTSIPL") # %

fr, BHHAERAA B2 BSE Limited (“BSE") 4 National Stock Exchange of India Limited (“NSE”) L A2 (%A THEXHH 1 ) AL AL, HISIPLT 2016 % 12 A 22 A &K

BAAABRBERER AR RN (HTISE") H—F9

HERLRE AN RE AR S HL kRl ”ﬁ?ﬂfﬁ!%ﬁ%&%ﬁﬁﬂﬂ&/&ﬁﬁﬂiﬁ%ﬁmﬁi&&ﬁﬁiﬂ%%ﬁﬁiﬁa

AXBHAEARLACREERR ATERR, 2 HTIRL, HTSCLAEM ARA T ABE RiE AR BA RN (“HTISC") RAM L AR, TEERERY RUE MY FRE FH

FRARIE, ilﬁ?ﬁﬁﬁ%éiﬁﬁhﬁﬁ%ﬂ%ﬂ, WHEK, BAG Ak, ALHRBAZRA, LBPRANEANIALRZONAFEERETZIANNE, ALHFE)

Mi}iﬁ%‘%ﬂm%?ﬂﬁ BRI BFRENAAN, AELARFER, AXHYRANIATEARRAZE, PRALP SNAT AR RONS G FARAFN, WL TR
TRAMERFARAYA, TEHRAFA-RRABANER, REBRN), OHRTARHALEN, AFLTXARATEY, BRFREANAOETE, L EARY

ISGLEESCET TS %&% MIRFAERAE ASOMSHL, bEOHSRARARGE. ARELAAFANFAEANEATSHACHEE. R0 2. L &4

ERFaHELER, APERFLAREARARARTEATHE, 2O FTRARKHAANHARFLAEMABRANEORL, HTS6 RETE, R ARKE AR A RKLENT

f£,

BHAKABARTEAN AR, HTIS6 RAMKXRAD, AATEAR. E3FAT, HTARBAZSARKIHAR HEMERAARABRARE ARG URRS R

l

S
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HTISG M4 ER. RARFERELALY TH HTIS6 NHARP A AR AALAAEENERA DXL BATHRRELAR )R, HTSG THESA LA EENRE LR
~RAERER. RHTRUAA L AR ARAS B RBEA TR HEL ) ha. BRLEN,

FHAERE FRE wawequitieshtiseccom , BAESA; RAERARGRBLAZRER LNARAALEHOALES.

FEAMTREGE: AAHLATLANORAEGAHAFRAE FINRA B2 RAARBREH T, FARZEE FINRA AEEAAAL A A2 HE. AFEaHY
BEARDN B 201 BAN 2 R

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 securities) for the purpose of the Securities and F utures Ordinance (Cap. 571) of Hong Kong,
with the assistance of Haitong International (lapan) KK. ("HTIKK"), 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 Exchange Board of India
(“SEBI") registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research re ports covering listed entities on the BSE Limited (“BSE”") and the
National Stock Exchange of India 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 under the name HaitongInternational 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 helievedto be reliable andin good faith but norepresentation or warranty, express
orimplied, is made by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, comp leteness or correctness. Al
opinions expressed herein are as ofthe date ofthis research report and are subject to change without notice. Thisresearchreport is for information purpose only. Descriptions of any companies
or their securities mentioned herein are not intendedto be complete and this research reportis not, and should not be const rued expressly or impliedly as, an offerto buy or sell securities. The
securities referred to in this research report may not he 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 forallinvestors. 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 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 docu ment, will from time to time have long or short positions in, act as
principalin, and buy or sell, the securities or derivatives, if any, referredtoin this research report. Sales, traders, an d other professionals of HTISG may provide oral or written market comme ntary
or trading strategies to the relevant clients andthe companies within HTISG that reflect opinions that are contrary tothe o pinions expressedin this researchreport. HTISG may make investment
decisions that are inconsistent with the recommendations or views expressed in this research report. HTlis 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 HTl analyst(s)listed onthe cover ofthis Research is (are) not registered or qualified as a research analyst with FINR Aand 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.

PEAREE .

RETXAAAR, FNEMAZHRARL AARKARR T AR EMEALAEN TN RBAY ERAL AN RAREHEE B RAEEAR.

ABRRANBHEA: BAOREARNE RN (HISCU) R TR AL RE, HTISCL AAABAREAS 1 £2AFED (NFEARY) HHHLAY . AFLREFFAA
(EARBREN) (ARENE 571 %) (ATHASFO") ARENZA%HE, EAZAIMREY, ARRRERE RS SFOARE A ELAFL". AREREAZLEAR
BRESRELAALNGE, BRAERABARRRE YA BAM AT AR, ARARSOUBARRRRET P AR EL AN EMZ T HBKE HISCLAE AR,
FAAKAQBLEA: ARLALE HTRL, HSIPLA HTUKK %5, HTIRL, HSIPL, HTUKK AR/ HTISG 2EBEAT, HAL£0uH, BARLED £ TRERLEH 44
AMMARBIMAANAR, ARTREBHARB 1M EZAEARDE R a6 2AZNB L 2R 1 ZBZ 2RAAK LA ("Major US. Institutional Investor” ) & 1 AL H#&
A1 ("0.S. Institutional Investors”) . R EBM AN £ 2AHL REH, Haitong International Securities (USA) Inc. (“HTI USA") #RENALE AT, #AKAARLAREN 2
AKTA, FIREAREALRENEARAENEAAMALRILAZ R, REALHTI USA. HTI USAK T 340 Madison Avenue, 12th Floor, New York, NY 10173, B¢
(212) 351-6050. HTIUSA & & £ B T U.S. Securities and Exchange Commission (“SEC”) ¢ %% . £ & Financial Industry Regulatory Authority, Inc. (“FINRA”) 414 R. HTIUSA &
RTGEARARE, LRAATLY 4NN, EEARAT, KAKAZRENENEAATE, TREZEMHFAERA, L ABEL HSIPL, HTIRL & HTIKK EE#AE £
ERABREBIENR). AFEZRET L4 HSIPL, HTIRLA HTUKK 24T RA 2 AR 24 FINRA BB NH ik, BRATRATFINRA % 2041 FARHEA HAHK A
AFEORIRKPBAORAEASRA, AXAREREPARNEMFEARAIMALRLL (24 ADR) TRAL-ZAR, FEOAANEATREA B/, 4AR%E
BAANAR. AAFEBRAARRLRLANGATRARS , AENATERRFHPIRNFEARELBRNARBANET 2K, ARTREI R ZAN ALY F3t
METEAIRE L BILNARAKANMEZ L 2RAN Yn, TERAFEALHXLRIAANMBARANFAEGAREY D, 2ARBANAARNHEE:

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

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. 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 been 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 USAis 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 HTIKK. 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 have a 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

Attn: Sales Desk at (212) 351 6050

PEAREPENEHER: EYEARERE (TAPE", #ARSAART, FOBARANARE. ANEHAREREE) RARBERN T BB AR KIHM A HA
RATEAGMA, FEREAXEEEAL, AHATOEAARNRETENSLS. B8589 AAHATEFTARAEEANARRERAN, ARRBEEARA Lt
AR, ERBYOKRAA HRERFTLA, BHAAAG RANARABANBRNEAMATHEMEA RN FARE, BRALHHARAE T LR RARAR .
MEXRFAGRAFR: LEABATHSHANARRBAALEN SRR FREAL ERANENANNEANENRF. AMA DAL RRAENE R OEN2AL 4
ERAHRBABA A A MEREARS MR BIAA B 493 R T B Haitong International Securities (USA) Inc. (“HTI USA”) T % &, A 8 & — R National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") L% % 1 BHXAHHS £ 1 (“International Dealer Exemption” ) 91X A7, £F XM
BEFHATERIE, 2XbARBLAL, AKX, ASHALENEATARGRBREAETEANBRAY 5. KAEER. TEAMAA. RERNENELASE TS
AEANNEENM ARG EANEAFAREAF A, LPHANBARALEANR L, EMERAANAA MBS K. ERAAF AN, B SR RAADERAN BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 &4 Securities Act (Ontario)® 73.3(UF MAZMH TATEE £ 1 (“Accredited Investor”) , A A£E A HEAT National
Instrument 31103 % L1F A AL 1HTELTE T (“Permitted Investor”) .

FRRELAGELER: AHLRL D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [A8) i % 5 2013114006] T4 KRR, HTISSPL R A (MARF %)
(%110 %) (“FAN) RXHBAMSEA, T (a) REX TiRA, FARTHNOED, LA NLRA ARG MTERAAHER (b) KEAMAARER, RHMITL 54
AR L RANORR P AR ERE . RERRERRBLAL GEARRKE) (5289 %) Z A AATARANARTL. ATRARRLREAF LA SLHAH R
A&, AR REDRAALALATELE HTISSPLEK £

Haitong International Securities (Singapore) Pte. Ltd

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

7 (65) 6536 1920

AARRARRAFR: RRRAS 0 AD R AR RAANAR, SEARBATARFRHARRARBAARHARNY (RED KA RIBA LI (FEL) ) § 61
(1) 4, #1741 (1) 28 RFARBLER) .

FEARARTANBL TR ARSHNELLH F 4 Haitong International Securities Company Limited /A %, ARERAMAATHEAL RN ELEPAA, ENATAEARS
RANEXAARGH AL LEP, RARRARAMAAT 2RO EP RAERMAR L. Haitong International Securities Company Limited 82 A MMM K B AL FLBRATH
RAARARETRANFROCAARALHAN 05%. HARBALELREATRAT CARL PXALC AT TAKA.
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ARABE AN ELBR: Haitong InternatlonaISecun ties (Singapore) Pte Ltd, Haitong International Securities Company Limited # Haitong International Securities (UK) Limited 2 5| 4 45 i
KAHZEARETERA (ATRAASIC) A (RBRRLER) XH5 2016/396 SA T EAXA TR AAHL, AFATAH TRE 2000 & (k) EAKALARKEF
RELBRANABEREHA ARALRRRAATHER. ASIC HAZTHATEATHERR: wwwlegislationgovau, AABREHNLBREZNERBEAARNEH, #
SHERERKALAERNDERAEE £ R,

WERRANELER: ARSONFEAR Y. BF TR AP AT Securities and Exchange Board of India ("SEBI”) X % #) Haitong Securities India Private Limited (“HTSIPL") Ff
A, QHHERLA B E BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) (% 4kh T HERXAA 1 ) HEAE.

HRMA LA Haitong Securities India Private Limited

SEBI AFALAMT R /52 INH000002590

Y3t 12034 Floor 124 Tower 24, One World Center

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

CIN U74140MH2011FTC224070

@351 491 20 43156800 FA91 22 24216327

AR RAATEAA: Prasanna Chandwaskar ; B75: +91 22 43156803; &F4R4: prasanna.chandwaskar @htisec.com
“RiEE, SEB RTHER A NSM HNERRRET M RN AT L RBETDRERE".

KAAFARERBARR, A 2588 GOBARERET AL HRERDA,
BRAE: BABREAEDARNG 0195, REHARA.

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" underrel evant 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 as an offer to sell securities or as a solicitation of an offer to buy securities in anyjurisdiction 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. 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 authorit yin 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 73.3(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, 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 Futu res 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 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
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 Comp any 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 inrespect of the financial services it provides to wholesale clients in Australia. A copy ofthe 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,
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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 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

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

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

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

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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1. 2 May 2023 OUTPERFORM at 42.68 target 55.02.
2. 16 Aug 2023 QUTPERFORM at 35.91 target 35.0.

Source: Company data Bloomberg, HT| estimates
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