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B1 a8 5 FEAATR (FFART)
1Q22 2023  3Q23  4Q23 2023 2024E  2025E  2026E

ERZ I IN 430 440 446 561 1,877 3,006 4,370 6,172
ER RS 267 309 309 330 1,216 2,005 2,881 4,089
EE AR 163 131 136 231 661 1,001 1,489 2,083
2k % A 293 245 303 394 1,233 1,232 1,340 1,466
H b B kN 3 (0) 7 17 27 15 15 15
2 W H)5E (128) (114) (167) (163) (572) (232) 149 617
H AN 0 0 0 0 0 0 0 0
EUREIRS ] (119) (74) (142) (140) (475) (151) 239 718
FIT 45 AL (0) (0) (0) 0 (1) 0 (24) (72)
FEFHKE 0 0 0 0 0 0 0 0
% A7 (119) (74) (142) (141) (476) (151) 215 646
D HORARARE 0 0 0 0 0 0 0 0
)3 B 4 A1) iE (119) (74) (142) (141) (476) (151) 215 646

FortRR: Wind, HTI T

B2 T /84548

tomn} 2022 [ zuzse [ 2022 | maoz3€ [ 2023 2024

Luminar 2779 42 117 (311) (264) 10x 5x
Aeva 417 7 19 (122) (141) 50x 25x
Ouster 338 46 105 (118) (106) 2x 2x
Innoviz 766 7 30 (123) (129) 13x 4x
fraEh CGHARD | | I T

FAH KR Bloomberg, HTI (44 ZE 2024 53 A 22 A1)
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C A

Key Ratios Dec-20A  Dec-21A  Dec-22A Dec-23E Dec-24E Balance sheet (Rmb mn) Dec-20A  Dec-21A  Dec-22A Dec-23E Dec-24E
Valuation Measures Total cash and equivalents 896 2,792 1,859 2,747 2,810
Growth* Inventories 150 376 647 751 902
Revenue growth 19% 73% 67% 56% 60% Accounts receivable 123 236 503 571 700
Operating profit growth n.m. n.m. n.m. n.m. n.m. Other current assets 41 89 126 169 180
Net profit growth n.m. n.m. n.m. n.m. n.m. Total current assets 1,209 3,493 3,135 4,237 4,593
Margins Net fixed assets 64 322 505 768 889
Gross margin 57% 53% 39% 35% 33% Intangible assets 14 20 21 24 26
EBITDA margin (26)% (35)% (25)% (26)% (3)% Others 25 118 179 183 187
Operating margin (25)% 37)% (31)% (30)% (8)% Total non-current assets 103 459 704 975 1,102
Net profit margin (26)% (341)% (62)% (25)% (5)% Total assets 1,312 3,952 3,839 5,212 5,694
Returns Short-term borrowings 0 0 0 ] 0
ROE (10)% (121)% (26)% (15)% (5)% Accounts payable 55 77 207 365 602
ROA (8)% (93)% (19)% (11)% (3)% Other current liabilities 111 815 749 1,150 1,545
Stability Total current liabilities 167 892 956 1,515 2,147
Gross debt/equity 0.2x 0.3x 0.4x 0.4x 0.6x Long-term debt 0 0 18 50 50
Cash Flow Interest Coverage n.m. n.m. n.m. 34x 148x Other liabilities 8 10 24 26 28
Current Ratio 7.3x 3.9x 3.3x 2.8x 2.1x Total non-current liabililties 8 10 42 76 78
Quick Ratio 6.4x 3.5x 2.6x 2.3x 1.7% Total liabilities 175 903 998 1,591 2,224
Net debt to equity Netcash  Netcash  Netcash  Netcash  Netcash Paid-in capital 1,194 0 0 ] 0
Note*: "n.m." means related ratio is not meaningful for non-profitable years. Retained earnings (57) (2,491) (3,145) (3,621) (3,772)

Capital adjustment 0 5,541 5,987 7,242 7,242

Shareholders' equity 1,137 3,050 2,842 3,621 3,470
Profit & Loss (Rmb mn) Dec-20A  Dec-21A  Dec-22A Dec-23E Dec-24E Total liabilities & shareholders' equity 1,312 3,952 3,839 5,212 5,694
Total revenue 416 721 1,203 1,877 3,006
Cost of sales 177 339 731 1,216 2,005 Cash Flow (Rmb mn) Dec-20A  Dec-21A  Dec-22A Dec-23E Dec-24E
Gross profit 239 382 472 661 1,001 Net profit (107) (245) (301) (476) (151)
Total operating expenses 341 647 850 1,233 1,232 Depreciation & amortisation 19 28 54 88 136
Operating profit (102) (265) (378) (572) (232) Chang in working capital (297) (89) (621) 341 335
Net other Non-op. income (Loss) (27) (13) 19 (0) 0 Others 33 7 r 173 116 125
Net interest income (expense) 21 33 59 97 81 Cash flow from operations (352) (228) (696) 69 445
Pre-tax profit (107) (246) (301) (475) (151) Cash flow from investing activities 179 (1,980) 1,120 (535) (635)
Extraordinaries, net of taxes 1] 0 0 1] 0 Cash flow from financing activities 317 2,401 40 1,173 (123)
Taxation & Minority interest 1] (2,210) (448) (1) 0 Total cash generated 144 193 464 707 (313)
Net income to ord equity (107) (2,456) (747) (476) (151) Free cash flow (418) (a48) (927) (268) 205
s ®: Bloomberg, HTI TRl

a3 82
25 Mar 2024 3 @ fnm
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APPENDIX 1
Summary

. Revenue and delivery volume increased rapidly in 23Q4, and the revenue is expected to increase by more than 50% in
25,

. The company does not meet the definition of "military related enterprises”, and the list of "Chinese military enterprises"
by the US Department of Defense has no substantial impact on the company's business and operation.

. The company has made rapid progress both domestically and internationally, and has been designated for mass
production of over 60 front end models.

. The penetration rate of China's NOV is expected to reach over 20% in 25, and models priced around ¥150,000in 24 are
expected to be equipped with LiDAR.

° TP $16/share, maintain “Outperform” rating.

. Risks: 1) Underperformance of Auto LiDAR business;2) Over-competition; 3) Major technology change in LiDAR sector.

25 Mar 2024 4 & zram
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ARERL 0 AABGE 4, SARFAGAAE R LA R (HTIRY, Haitong Securities India Pr|vate Limited (HSIPL), Haitong International lapan KK. (HTIKK)= & & B FRiE A 7 Fk A
AMTSCLMEARRBNA ARG LKA, BRDREALDNTSG)AAANNELFTH AT ERANSRAS A,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (HTIRL"), Haitong Securities India Private
Limited ("HSIPL"), Haitong International Japan 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~ 4% JF 3\ 4E Analyst Certification:

o HFE BRRE () AFLRESHARAARRT ANG ARLS RAHEAAHABHATALTATHIARA, 1 (i) ww%mm/\wm#&Hﬂi
BOAKEN AN L ERAMERK, RRRRETAtd AlAd ek, AN (OBANNEE) ELIARBALHMSHE, AR KNKR (RCEELRN) XL EAH
AREAREMINIHA RGBT RE Fatsb B8 89524, | Michelle Jing, 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, isor will be directly or indirectly related to the specific recommendations or views
expressed i this research report; and that | (incuding members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#E ¥ EESE Conflict of Interest Disclosures

BAARR AR LARDGTAZRARALS P/ AHARL P OB RREANDRARTARAA AT, RAHAREA T, U TRAKAF XA NREZTA (UTHERER
EANAZHR, PETHARABER, %X %4 Z ERD-Disclosure@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).

FERX (K005 70 18 FH#5): # B4 Rating Distribution

BABR (UTRA) RAARRALARARKABEANE 2 0000

é] i‘]’k—'ﬁ \:P é’x -I-kﬁ ﬁg{\%&ﬂ .}é[ﬂ ’;E]v_ HTI {JIN‘I‘%\/{X ﬂ-ﬂ HTI Most Recent Full Quarter Prior Full Quarter
Underperform

KANHRAANTBGE, REARAANEL KR ERERL, LMK Underperform
AT, PHRORARREAREEART BN, REANERR G ARA ’
ATAOER (B FA0AAEL) MRLRAE,

PHARERL
RFRT, AR DB MAAREASERERERRE 1060 L, RER L Outperform
-]: 89.4%
P, AR 018 MARBASARERIRAK, AERAHT. RA
FINRA/NYSE #0F 0 AL, A2 %9 it AN BRE— 241,
BIAT, AR B AMAARARTREERARE 10%0 £, KRR LD
‘]?
ARRZAERK: BK -TOPK, $E -KOSPI, 475 - TAEX, A -Niftyloo, %
B - SPs00; AAFA P B AR -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 Internationa |
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.
Analyst Stock Ratings
Outperform: The stock's total return over the next 12-18 months is

1.1% . Neutra
A 9.6%

Outperform
89.3%

5 B BB
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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.

HEun%E A N0 RBERREHLRELAR

RERF il BIxe

(#7)
EAORREZHAE 24 89.4% 9.6% 1.0%
g YE S 3.9% 5.1% 5.6%

%@Aﬁﬁ%%i&* FEPHEHE MW
LEAREHEN, P UALEPAA EANEART AT, P EABEATHA,
RERE FINRAINYSE 78 AR A AN, AN AP WIRAIAER R ~ R4, FEZELAPROLHRANRE
LAHRBAGRN (AE200%68308):
EA AR I8 AR RS A A BB RKBE 10wh L, AEAXST
P, AR 18 MAARER S ARERTRFK, AEALET. REFINRANSE AN AAN, ANAHTRAANNETE - 15,
PoARI-IMARRAAAAERHRBEE 10w L, KERXET
AMRZAERE: A A -TOPX, HE -KOSPl, 47 - TAEX, W& -Niftyl00; R4 # E#A 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%
IB 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.

BEBRERAML: BABRAAT . RLAARRS, FARSIREGAPLUBEAREAAHL, AARTTROBEERRE EUNH. THELLEUNEF £ A
T#AERERA, Re BHA #‘XUTM\@ 5, @ MM%‘&H

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.

BABR AREE: SIERTEARPAARRAANTE A RBARZARRK. SR A (600837.CH) , AAERT LANEN, LATIEXATE A ROAL RS, 2
R, BEAREALEAEARAG I AL, FREARREEAERNTE ARFATRAH RA.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares 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 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 adifference in the HTI and HS ratings for the same A-share stocks.

BEBRRAK 00A R (Qu0) B&: BERFQ0 KXR- MO 00X AABERARANRATEARNHES &, SLRERALATRENH LA, FEATRLER A
REKATALAAL. AABRESEA QUOKKANE LLT.

Haitong International Quality 100 A<hare (Q100) Index HTI's Q100 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS Ashare team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.
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BRA (ANESG) K BBLAFREK: EEALIOUA (FINESG) K BZH, H4LHFANRALRFAEAEY:

F=% A (FINESG) HBAQERTELHTHRARTHEND (ATHARN]") ATARRBOMFELRE AR, AR MEANERMAL BRREEMRE, A3
WRBELRABAZ, FAHRT EAMAIABETEN, LREEARTMAARN DT, BERBA XL R S ORE. AN TAEAAAINE R T2 BRA KB &
ROFHELRERAETEERNBR AT,

FoA ARATBRARAELBERERBARAL P KEARARKENERED S FHEAE L QA BIN G, KRB AASARO RARARMAAAKER R S04 4
B, BREREFRE AL ERTEN . BTER S AR EARBFANEF-RAA FRL HOKE. BEAFRA, A3E (LbHELERES) RRAZARN, HEH L
i%ﬂ’ﬁﬁﬂf@]#ﬁéﬁ%ﬁm

M#}H&#x BANANE, ANAREREAARA, REAM)SEAAHTER, BEAMAINATEERREY O FRLERATRAZARA Y, TRAARARELF B
&\&ﬂ\ BOLE.BRBE. ARG HA. 5. T4 KA. B R AR HBR. TH BARSES. RH. BRBERANE, TURALARALRE T2
RARE, BRPARBAHBETE, AR AARTIE.

%@%ﬁ%ﬁﬁﬁ%ﬁ%i HARREEE KRN ERDAALR (o (ERREAF EHHBR) (ERRAPRE (2hiE) Hi) (ERABAKR) 5)AARS, &L
BWXOARRA, ZRARF RELUDRARAER RAR-RH, WRARKPRARNE,

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 investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g,, financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return,

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsi ble for any loss.

4. Ifany term isnot contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there isany difference between this disclaim and other agreeme nts,
this disclaimer shall be applied.

3591 F

FREEANARRE: ARLUAAEFEAZAARAD (HTSGL") A XKEA B AEFALARAD (HTRL) A4, AN RRBEABEARARLH (F571%) &
FRAAZASED (REARBEL) OB BER. AR REE HISGLHA T BB 7 Haitong International (lapan) KK (“HTUKK") 698 TAA, HTKK A BB A£ A M4 A K
EARTI

WEEANRRRE: AREUAZ AR ). RFRAREAN AT Securities and Exchange Board of India (“SEBI”) K% 4 Haitong Securities India Private Limited (“HTSIPL” ) A7 &
Tr, GEMERLAH Z BSE Limited ("BSE”) 4 National Stock Exchange of India Limited (“NSE”) LF A G (A AATHELHM L) HHARE, HISIPLTF 2006 %5 12 A 22 A4 KM
FRAGAE FiEAZRARAD (“HTSG") 8 =% 4

FHRRRL HUARARA S AL RER, 24T HARA FiEARDARAIR/RAROREACANARARELD SFERAR.

AXHHAL ERNADHRAERRO TELE, 2 HTIRL, MML%&ﬁﬁﬁéf@@@hmﬁﬁmﬁﬁﬂﬂ HTISG") R RA LA A, ZEARREARTRENAT BT H
FRARE. AXBTHANANHNEARLS DY, AEIK, BAF A4k, &xﬁﬁﬁﬁ%&m 1#?&&%Eﬂﬂﬂki REZHHRFEEBRTAENAL, ALHF £/
Kﬂﬁ%%ﬁﬁﬁ%?iﬁ%TiPT%ﬂAiﬁ DE%%J%E%E AXB?RAGEATEASEAEE, PREARSRAATA KB PN AR A, NILEE R
THRAAEFFARAY A, SENRAXF-ARABANOER, FEHRRS, b%uﬁéﬂﬂélﬂﬁ AEEERARATEY, BRATEAFANELE. L EAR
ISULETHT S ﬁ” %&ﬁ MIFFALENEE GHHSEN, PEAHSRARAREE. ARELAOAINAEERANEATEROCHEE, AR, 2. 2B F
EeFant LAR, DHEATL ARG AARARTEATHE, ZHTRAALARANMARFAENEBANEARA, HTS6 R L2, BRARBAMNAYAA REN §
£,

REAXAZART BN BRI, HTISG RAMGARA Y. FATEAR. T5PER, HTAREALEARALAME EMEARM AR KERELONRRE TR .
HTISG M4 2 R, X ARPLRELALHTH HNSG HAR P AR ARBE AL ALENHAN D XA B ATHRBENAXARE. HTS6 THESALHALENAEL X
~HOATER. R HTRLAA L SAARALHHRBEA TR ZEL) AR, SRRAEN.

W/ﬂﬂ@r@@]ﬁﬂ)& www.equitieshtisec.com , BHESA X ARAER ARG A BAA AR ER LN AR PAA R ENNEEL .
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FABAIRUBE L AARTAT LA SRDRANTS AL ANRA R EHAARBRE H8, FAREAT ANRAR RS RARL AHRARINR, M EERY
EARANE AL EATLRA.
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IMPORTANT DISCLAIMER

For research reports on nonndian 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 helieved to be reliable and in good faith but no representation or warranty, express or
implied, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated 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 invalving 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.

PEAFRRE 4
RETXAAARL, ZUNEAFEARARLE AARKARR P AR EMEARFET XN RBAN RRZLHED RARE AR OREE AR,
MMMMM- %Llﬁiﬁ*ﬂi’\WM("HTISCL%M\ﬁiwzﬁmgm HTISCL 2 EABARERSE L A4 A5 (NBRARY) HBEAD. AREREFRH A
GEAR AT 44 "»%Mla% 571 %) (MTFEASIO") FRENZAMG, EAZARNREY, ARTRERBHL SFO ARRM FLATA". AFAREAB LEAR
%ﬂ‘;ﬂ??%‘“‘*m"é’u : Jﬂﬁﬁa#&w%%ﬁ%#Fﬁfiﬁﬁﬁ.ﬁ&ﬁwﬁﬁme ARRREORBARFLR ST P AL AN ENET HRE HISCLAE AR,
%E&ﬁ‘%éﬁiﬁﬁiﬁ- KBLALD HTIRL, HSIPL A& HTUKK % 5.  HTRL HSIPL, HTUKK MR M4 HTISG 2BEZ A, HALZ20ER, AARLABETHERS 40 4
RAMARBIRAZ AR, ARTRERBARE 1930 £ 2 HEAL "D Ba6 AARHBLTHA 1 ZHEZAMET AL ("Major US. Institutional Investor” ) 4 7 44 &
R4 ("US. Institutional Investors”) ﬁﬁ%lﬂ#’]%’iﬁ% \Eﬁfﬂﬁiﬂf Haitong International Securities (USA) Inc. (“HTI USK") BREHAEAT. BAKHARIALH £ E
ERE, AORBAMARE RENE ARAHAEARRALRIAZ 2N, REALHT USA HTI USAK T 340 Madison Avenue, 12th Floor, New York NY 10173, 4 (212)
3516050, HTI USAR &£ T U.S. Securities and Exchange Commission (“SEC”) & ##1% %%, 4 & Finandial Industry Regulatory Authority, Inc. ("FINRA") #A&R . HTUSAR % %% 5
AEERE, ERRT LY OAHM. EEARAT, RAKARERENEN RAATA, REEBSPNREEKE, LAB AL HSIPL, HTIRL & HTIKK ERRAELEARA
FARIEN R, KERRLET A HSIPL, HTIRL & HTIKK A4 KA 2 MA LA FINRA 9B MR 546, BATRAZFINRA B 20 2 AZH 50 RAAHRAE AFER
PAMRKE BANR HREA SR, AAAAARL P HRNEAEABRARRALRIE (08 AR) THAL-ZAR, FABAANEATERA RS, AXLE BEAY
AR FFEEHEARMALRL ARG ETE E%%J NEN]TRAZFHBLROFANR GEBRNARBENRT 2R, ARARSTREAAND ALK P H0EH
EAIBAL RIANARARANN AR L ERANYh, TETAFEARMALRIAANAARAFLEGAN AYw. FERBANTARNERE:

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

New York, NY 10173

BAA®E: (212) 351 6050
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DISTRIBUTION 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
is only 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 investme nt
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. 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 U.S. 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 U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (‘FINRA"). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as 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 in a 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, 12t Floor

New York NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREBENRLFR: EPEAREFE (TAVE" #ARL AHRT, FOBAREAMLE, ANEAAKERSE) RARBERGPE R EFAAKI T #HA4H A
MT%JWM FARBRAFEEN, AAHTOCEFTHAETANTLS S584" AXKEYEXARAARREAALREANN. ARRESEAR ALt
TAR, ERRTRARAR HRERATLIN, EHEARG RADRRARAABRMEAMAY O EMEA AT FARE . BRALHOARAE T LERABAR .
BERRRAN UL ER: BERRATRE Y RRRBEALE NP S RO AR SBEAR A RANLARNREARERA NG, KHHD HREARN PRHERE A4 4
ERANRREBAAA AN SREARSAMR LKA S O R T4 Haitong International Securities (USA) Inc. (“HTI USA") F ot i, A4 &—%F &% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") #1#L Z 33 T BHRX HHB A 1 (“International Dealer Evemption” ) X477, & T 4 %
B RIBTRKLA, SXeAPHRAAE. X, AFHHARAGATHRRRBANEMEANBRANS, AFEER. JEAMAA, BEXHEAESAZR 2 A
ANNEERMAAGEANE AT AREAF A, LVHANGLAMBEANR L, EHERBANF AHBEE, ERAAFHAN, BABEROREASERA A B T
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)® 733(1)F AL ZH T ATHE KA | ( “Acredited Investor”) , &4 E£ A AT National
Instrument 31103 % L1 P A AZH 1 H#TELA L (‘Permitted Investor”) .

H R RFAGES ER: AFLRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 3] i2 # % 5 2013114006] FArm k&M, HTSSPLR KA (MAMA %) (4
10 F) (FAA) AANBEMARA, T (a) RELTEA, ERATHUNTY, LAHANASAARIINASAANEN (b) RERAAFA LA, L)AL SAD H
WML R S AN B AR LIRS . MM%&HMWM%\ (EARBSEE) (%289 %) % dA AATARNAMARA, # TRARLRER S AHA BLHAHER
H AFRREQKEALRLATHE LS HTISSPLEKE

Haitong International Securities (Singapore) Pte. Ltd

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

Bk (65) 6536 1920

AARKANDLFA: AIRE O BEAREAARMARA, SENABNSARE AN L RRSRMTAZHLBIA (REAKLEMAFLHE (FEL) ) F 61
(1) 4, 1711 (1) 289 RBEE K .

FEARMARAORL RN AREONERLHA M8 Haitong International Securities Company Limited A A, ARLRAMAATHES BN FLEP AR, EHATAEARE
RANRR A ARG WA LEP, AARRERAAART 2R EP RBRAKR S, Haitong International Securities Company Limited 41 A A M AR B AL LR RATH
RAARARETRANEROKAARALHN 05%. HARBALELREATHRTCARL PXALCHET TAKA.

RXAZREANELFA: Haitong International Securities (Smgapore) Pte Ltd, Haitong International Securities Company Limited 72 Haitong International Securities (UK) Limited 4" #I #& % %
RABEARATER 2 (RTHEANIC) 28 (RRALEH) XHF 2016/396 FATEAXALPRAARHL, AFATABTRE 2000 £ (M%) EAKALARKE P
RELRR AWM BADRE AR RALABREATHER, SIC HAFHARTENTREER: wwwlegislationgovau, BAEGERNABRAZ P BRERAAZN £, #
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SHELERRADHERN ERAL 25,

PEARXARBHER: AREONEEALS . AFAFREA DR Z Securities and Exchange Board of India (“SEBI”) J % ) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, QS ERLHK B E BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE") (% 4kA T GEXAM 1 ) AERS.

REAM 4 4R Haitong Securities India Private Limited

SEBI AFALAMT R 2 52 INH000002590

Wik: 12034, Floor 124, Tower 24 One World Center

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

CIN U74140MH2011FTC224070

@75 491 22 43156800 £ £:+91 22 24216327

AR RAATHEAA: Prasanna Chandwaskar ; B7%: +91 22 43156803; &FHR4: prasanna.chandwaskar @htisec.com
“REE, SEBl RTHEAA NOM HNERRREY M KA KA RBEADRRE",

ABRLABEREARR, A2EEFNSERAEAETNLHPE KA.
BRAA: RAEREAZRARNED 20195, REHARA .

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 in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (HTISSPL”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (FAA") to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and overthe-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 report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registere d
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act (‘'FIEL") Art. 61(1) Order for Enforcement of FIEL Art. 17-1(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment actiity 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 Compa ny 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 Llimited, 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 a Securities and Exchange Board of India (‘SEBI") registered

BIBERR
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Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering liste d 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 : 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: 491 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.html
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1.14 Feb 2023 OUTPERFORM at 22.43 target 40.3.
2.3 Sep 2023 OUTPERFORM at 9.42 target 20.0.
3. 17 Mov 2023 OUTPERFORM at 11.0 target 18.0.

Source: Company data Bloomberg, HTI estimates
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