FfF 5 4R4 Research Report

28 Mar 2024

tb k32 BYD (002594 CH)
9 2 b 4k BAR A TRA,

13 368 B PR
HAITONG

th i Bk A i Ak Z I B AT RIS

4Q23 Earnings Generally Meet Expectations, Overseas Strategy Accelerates to Double Sales Targets in the Next 3 Years
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EX 302 ST 2023A 2024E 2025E 2026E Fl#A (FHA) 2023A 2024E 2025E 2026E
HRHRAAF (L) Bk B 602,315 806,628 969,554 1,155,562
BRIk E 10.32 11.44 15.22 19.59  Eilb A 480,558 648,849 778,375 922,035
MO 47.68 59.01 74.12 93.60 EAE% 20.2% 19.6% 19.7% 20.2%
HRZTNAR 58.30 59.26 76.48 83.23  BALHA B M n 10,350 14,519 17,056 20,564
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P/B 4.45 3.59 2.86 226 HmEEA 13,462 18,552 21,985 26,390
P/S 1.02 0.77 0.64 053  EEEAER 2.2% 2.3% 2.3% 2.3%
EV/EBITDA 6.58 4.92 3.26 206 EBIT 34,588 36,381 46,284 60,224
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FRFRAE 21.6% 19.4% 20.5% 20.9% & dbF)iE 38,103 42,003 55,797 71,684
K @R E 4.4% 3.9% 4.3% 47%  FAksMK R -834 -280 -557 -419
EHEIRE 14.7% 13.5% 14.1% 15.1%  FBEH 37,269 41,723 55,240 71,265
BAEK (%) EBITDA 78,141 107,879 140,536 177,311
Bk NI K 42.0% 33.9% 20.2% 19.2% Bt 5,925 6,655 8,796 11,357
EBIT ¥ K % 63.5% 5.2% 27.2% 30.1% A AFIFAESR 15.9% 16.0% 15.9% 15.9%
AR RE 80.7% 10.9% 33.0% 28.7%  VHMRAMA 1,303 1,753 2,127 2,869
A e A 1847 V3 B8] PR A 4 A1) 30,041 33,315 44,317 57,039
T ARE 77.9% 78.6% 77.5% 76.1%
RAE 0.67 0.68 0.72 0.80
F R 0.45 0.41 0.48 054 FFEGFAR (BAL) 2023A 2024E 2025E 2026E
A 0.24 0.21 0.29 035 HHH4e 109,094 127,441 204,756 297,472
ZEHEINT L TR AR B R M2 4 61,866 78,355 96,884 113,860
LK B 4 R A 37.49 35.46 36.47 35.96 A% 87,677 132,139 150,265 182,886
BB R 66.59 74.33 70.46 7240  HEERHFF 43,484 73,689 66,994 83,172
BRI REER 0.89 0.93 0.95 0.95  RZHF AT 302,121 411,623 518,899 677,389
R TER R 2.61 2.64 2.74 3.06 KBAMBAIET 17,647 18,147 18,647 19,147
[ 2 % 5 230,904 305,414 353,822 377,445
I 34,726 24,658 17,611 12,678
EXiA Vi 37,236 47,302 59,341 70,394
AEARER (BAHL) 2023A 2024E 2025E 2026E AT T A 377,426 452,731 506,929 537,468
A A 30,041 33,315 44,317 57,039 FFEEt 679,548 864,355 1,025,828 1,214,857
B R AR A 1,303 1,753 2,127 2,869  faiiqEE 18,323 11,738 15,031 13,384
EIRAEH 47,321 71,540 94,270 117,117 AT SRR B ATIRK 198,483 266,569 320,636 379,308
L BIRA -1,710 1,433 849 982 Tk 0 0 0 0
TEREES 92,770 64,476 81,083 64,300 HeRH MK 236,860 324,429 381,428 452,854
REFHNER 169,725 172,517 222,646 242,307  AEh iR At 453,667 602,736 717,095 845,546
Vi 121,623 -146,325  -148,152 -147,232  kdathEk 11,975 11,975 11,975 11,975
Fid -16,089 -800 -800 -800 He kit 63,444 64,444 65,444 66,444
H Al 12,048 807 1,801 1,651  dEAF) R fiee-it 75,419 76,419 77,419 78,419
BREFHALR -125,664 -146,319 -147,151 -146,381  fifr &+t 529,086 679,155 794,513 923,965
AT 18,073 -5,562 4,316 623 FTIHAR 2,911 2,911 2,911 2,911
JEAEF 98 0 0 0 VB THNG A ARZ 138,810 171,795 215,782 272,491
e -5,354 -2,290 -2,495 2,588 VHMRAARA 11,652 13,405 15,532 18,401
BREFHAER 12,817 -7,852 1,821 3,211 RAFFBTR A ARE A 679,548 864,355 1,025,828 1,214,857
Ae4iE 57,329 18,347 77,315 92,715
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APPENDIX 1
Summary

4Q24 performance generally meets expectations, with NEV market share continuing to rise. BYD announced that in 2023, its
revenue reached Rmb602.32bn, +42% YoY, with 4Q23 revenue at Rmb180.04bn, +15% YoY. The total car sales for 2023 were
3.024mn vehicles, +62% YoY, with the CAAM's NEV market share rising by +4.8pcts to 31.9%. The Company's automotive business
gross margin continued to improve, with the gross margin for cars, car-related products, and other products reaching 23.0%,
+2.6pcts YoY. The annual net profit attributable to shareholders (NPAtS) was Rmb30.04bn, +81% YoY. 4Q23 NPAtS was
Rmb8.67bn, +19% YoY. The annual per-vehicle net profit, excluding BYD Electronic, was about Rmb9k, setting a new annual record.

The overseas strategy accelerates with a goal of doubling sales in the next 3 years. BYD actively implements its overseas strategy,
accelerating the localization of production and technical exchanges in the overseas NEV industry through cooperation with global
partners, significantly advancing its production base construction in Thailand, Brazil, Uzbekistan, and Hungary. These measures
not only promote the global popularization of NEVs but also deepen the Company's international market layout. BYD has
enhanced its overseas transportation and delivery capabilities by ordering more car carriers, with future performance expected
to further improve. The Company has set ambitious overseas sales targets at the earnings conference: growing from last year's
240k vehicles to 500k vehicles this year, aiming to reach 1 million vehicles by 2025, striving to achieve a doubling of growth in the
next 3 years. The Company emphasizes the importance of the "go global + localization" strategy, foreseeing a significant increase
in international market share for Chinese NEV companies. At the same time, it believes that the domestic NEV "grand battle" will
enter a decisive stage, with Chinese brands expected to significantly erode the market share of overseas joint venture brands in
the next 3-5 years.

Strong collaboration with global tech giants solidifies the foundation for intelligence. BYD's intelligent strategy is rapidly
advancing globally through deep cooperation with global tech giants, quickly enhancing its technological reserves in the
intelligence field. At the NVIDIA annual GTC conference in March, NVIDIA announced that BYD would adopt its next-generation
flagship vehicle smart chip DRIVE Thor, to efficiently operate its intelligent driving system and in-vehicle infotainment functions.
This move not only enhances the intelligence level of BYD's cars but also reflects BYD's innovative applications in intelligent
manufacturing, supply chain management, and virtual showroom development. Moreover, BYD's strategic cooperation with
Horizon Robotics, which is about to be listed on the Hong Kong Stock Exchange, has made significant progress. Horizon Robotics'
new generation intelligent driving chip, Journey 6, with a total computing power of 560 TOPS, will start being applied in BYD's
mass-produced models in 4Q24. Additionally, BYD's diversified intelligent technology cooperation with companies such as
Momenta, DJI, and Huawei showcases BYD's proactive stance in adopting and applying intelligent technology. These
collaborations and technology applications not only accelerate the market promotion of BYD's intelligent products but also lay a
solid foundation for gradually delivering a higher level of intelligent driving and smart cockpit experiences to users.

Earnings forecast and investment rating: As the competition in the NEV market intensifies, BYD, currently leading the race, is
expected to maintain its profitability in YoY basis in 2024. We estimate the Company's EPS for 2024-26 to be
Rmb11.44/15.22/19.59 per share (cut 31%/32%/newly intro.). Considering the valuation of comparable companies, BYD exhibits
significantly greater overall strength than most other independent OEMs in the same industry, so we give a certain valuation
premium. Accordingly, we value the Company at 22x PER for 2024 with target price of Rmb251.68 (previous target price is
Rmb366.52, corresponding to a 22x PER for 2024; cut 31%). We maintain an "OUTPERFORM" rating.

Risks: Technology R&D falls short of expectations, overseas expansion falls short of expectations, and industry competition
intensifies.
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APPENDIX 2
ESG Comments

Environmental:

BYD leads in the production of electric vehicles and renewable energy solutions, significantly reducing carbon emissions.
Social:

BYD is committed to creating sustainable urban development and transportation, enhancing the quality of life for communities.
Governance:

BYD upholds high standards of corporate governance, ensuring transparency, accountability, and ethical business practices.
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAZE Analyst Certification:

Ao B, ERRIE (1) AFRRE T HRUEHARRT AN ARL T RANETRIA B4R R EFTADNMAE, FE (i) KORH T RAETHN HARLRE T R
B LREBIIE AERAEA R, RARRETAT0 B AN MIER, S0 (LHKNNOEE) ELPHREAEAMEAL, AFENTE (RO4E000) $R2EKH
RIBRELAEH 3T A XY IR RS FTiT6 B A7) 4938 4. |, Barney Yao, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, IR, ERRE (i) KERRE T O EILEARB T RN AB L F RAMETIAA B AN E R LTI ML, F1 (i) KARM TR ETRY HAFLRE T A
B ERENINE ABRAEA R, RARE T AL A NG MR, &N (EHENNRE) ELTHYARAEAMSHE, ZBENTE (ADE5001) BR2EAMR
RIRERFEH 3NTHD ALY RARIREFTiT36 B 4708 #9384, |, Oscar Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFEEE Conflict of Interest Disclosures

B E AL LRI TM%“\WW?M‘#/%#NM THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T RANAESEE, HLMHZ ERD-Disclosure@htisec.com)

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

LEAEZALRERARA ANALE DAANREENE P, BAOEP REEETRTLE NI X LIRS
LHEAE S A% A R is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

ARATEN DA TREAEAE SRS B R RERETATRFUINLF SRR SR,
Haitong has received compensation in the past 12 months for products or services other than investment banking from Li%i4.2 & F 4% BA NG

FAZX (M 202057 A 1 BFHHT) A4 Rating Distribution
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AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
B - SPS00; A7 A B A - 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
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in Haitong International Research. In addition, since Haitong International Most Recent Full Quarter Prior Full Quarter
Research contains more complete information concerning the analyst's Underperform
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

Underperform
1.1% Neutra

Outperf
individual circumstances (such as the investor's existing holdings) and other u;;:g:m °";‘;‘;f;"“
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.

AZ 083 % 12 A 31 AERERREZREREDH

RFRF i3 BTXT

(H#)
BARFKZALELE 89.4% 9.6% 1.0%
BRRITEP* 3.9% 5.1% 5.6%

CEBANEREN LRFRITEP FT AR,

LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTEA,

RAARIE FINRA/NYSE 893 AN, EMA B BN R~ 25, FEEE LRI ROA RN RE,

WHTHRRALRL (E£2020%6A308) :

EN, A& A8 RS A ERHREE 10%0 L, REZPT

ik, AR 12-18 M IR R ERBEAK, AER T, #R45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£ 7).
i, Ak 8RB ARSI E 10%0 L, REZPT

SR Z A KRS BA-TOPIX, 2 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 % Bl #A I - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity 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 a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks — MSCI China.

HEERERAAR: BARRAANE, RAKEERE, FARE PREGEALORITTRELTHE, AL RTTRAGBEEREZNME, TRHEE SERIMEH A

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.
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HEER A REE: BAERTHARPBEARBENTE A REAFEAPA. BEILK (600837.CH) , AAERT LANENT, LATTEARTE A ROALRE, 2
%, BAEREASEREARRGIRASG, FUEREREBZEANTE ARGERT A F AR

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEB LR 100A K (Q100) fadk: A2 17 QU00 #R—/ 4 100 LB TERABZNRATE ARNITE &, TLRERALATRENHRLE, FEATELIER A
AN TR EGHAT, BEERESH QL00 BERMEE LF,

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

BRA) (FINESG) BABRAT A4k A LR (INESG) SBZA, wHLF@ARALRAREASN:

F—% XA| (FIN-ESG) 44 % oy R THEMFAHARGENT (AT RAFRXED") ATAERBAOMELFERR, KNG RAEARATERTEEMRIE, 3]
W ERIBAE, FRMAEIMIIAETEN, CREEAETIASAMANE, BEXBRARERT BHRE, K08 RAHETMIAHE A BEA AR
RO RE RN AR ERE A T

F 24 BRFARRRERERE ARG REANAE P, KAEARR AR HARE § 4 RIS § R HI0T . KA ATA A SR R R A RAA A AR L B ) )
B, RRARERR B BEMHAT LS, STEL A0S KEBAFEARR—KIH RALANSE. REATAN, AH0E (BM5HLGHES) RRATERN, TEHL
SRARME R BB RARETA.

B 25 RARBRRIRNG A, RN RERGAARA. RERNIBEREATER, EAIASIMMREEREIE T R4 R THEATANLE 0, RESRARIERAH
Ao AHL %k L. BRBE A% AR B TR KA B R AR R TS BARSEE RAL BRBEAENF, TURRLERALRE 5%
ARk, @R PRI EHRETE, ARFRETAE,

5k pARTFRALR, ARRMERSANDLRBINE (b CLRMEM P EMHH) CLRAAP RS (ANE) 990 (RRABALR) §) AHEH, NELk
WAHAERIT;, ZART P REEMIRARA LY REITX—RH, WAARR P RO A K.

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TELTAU:

FOREANFRRE: AREDAZEREARAA RN (HTISGL") #2K W B a) BRBFRATA RG] (HTRL) RAT, 93 RARERBEARSSL 40 (% 571%) #

HEAERZATED (RHEARBEL) KEHEER. ZARRE /L HTISGL 494 % H B/ 3] Haitong International (Japan) KK. (“HTIKK”) 49980 F£47, HTUKK 2é B A% &M 5AK

EALLBP,

WEEANFRRE: AREONZEAR S, BEITRIEAPHTARZ Securities and Exchange Board of India ( “SEBI”) 35 #) Haitong Securities India Private Limited (“HTSIPL”) AT &

17, QHEHER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ /8] (44kA AR A1 ) AT IRE. HISIPL T 2016 4 12 A 22 B HMM

FRA BB FREAZAARAZ (HTISG") 81—

AR REA AR B FRA LA RSN, ZHTHERE REARNA RS A AT FEARANARAR AL EEERRA,

ALHFESE AFNECRBERRATERR, 12 HTRL. HTISCL RAETEME T AR FEAZAATRAE (“HTISG") MR AT LR, T BbbA LA AT T R T
/
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FREMBAFHEAE ZONTABTRENREN, EREDRTER, ALEPRADEATRAERITEEL, PRARFSAETE AR Tty PR, WILELL
THRAEREARAh, TENEAFR—ZREBENLR, LERTT)), OHIOTERITETLY, AEATARRATER, BrFREANAHERE. BLTARE
AXHPHRIGFEALTS TH. PHRFAZ BAEAFOMEHR, SENMSRAFNRRET. BRELA QA FEERGELT AN THRE Sk, A, bih
A @ LRE, WRERTZARERRERRFESTE, S TRARXMHH B F AT AR ARNRL, HISC REEE. B R AKEAM Y RREETT
1£,

Pt KUK ARG IR, HTISG AKMAETEANZ), FATEAR. TERER, HTRAMEA ZEAGALS AL GEMIEASITE BB KO REANRRITEE,

HTISG #944E R\ X4 Rt LALHTE HIISG tta R K P Ao REE AL HATAE AR B kR B BT R ELAR S R%. HTISG TH S AL R ENRE LR
—HHERRR, 2 HTRUEA LA R AR RAAT BEZF k7, BRI,

95 7 48 B 7 3k www.equities htisec.com , Z £ S A £ HEEGARG B & A EF TR IOASATLLHNNEE S,

FLEMORRER & ARHARE LI W ERE ORI AL FINRA BATEMRARFAL LM KA, F AR EE FINRAF £ 5 ARAML B ipad Al AMEGRAT
EAZ NS 2241 FAMNZRA.

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your 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 document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR AR 40

RETIAAAL, BNEAHDHRARERLFARRE TS BT EARTET R JERAAYERZ LR FRAR A E FHEAR.

FREFE G BLER: BB B REARNA RG] (HTISCL) A T AL AMARE, HTISCL AERBRAREAS 1 22AFED (NFIRARS) HHRAG . AHLREFTHA
(EARBREH) (FARAE 571 %) (UTHARSO") HRZHEAESE, EARHIAMEY, ARARELREL SFO RTH S LETA", AMRRERZTIEAK
BRELUERERANTE, EALPRERFRRE PHANE EMERT AR, ARTREORFARFRRE T FARS ARG ETSTHRE HTSCLAEAR .
LEERENRBLER: AHLRE Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK WAAAETHE HTISG 2B EAE, HALEZE M, BURZLEXFALRE B 5
RAMARBLIEMZHA R, AFRREIEARE 1930 £ EBEAR D E S 1506 ZNZHBL M 1 28 T 2AMEFE 1 (“Major U.S. Institutional Investor” ) #= T L4k
F& 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BxA, HERBRALRERBOEERTEMIEAIRERILELNZ S, REAIL HTIUSA, HTIUSA4LF 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AHFLRE, LRATLT QAN BEAEAT, KAARLRENETEDLTE, FELBHMAERE, LRFEHE HIPL, HTIRL 3 HTUKK E£#47 % £iEAAA
FABILNRS, AFTRET R HSIPL, HTIRL 3 HTUKK 247 IR RA Z MK L& FINRA G4BT R AT R4S, BOLTTAERZ FINRA £ 2241 AMZ B BRG] A, AFED
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FpIIRIR P BA X DEASRAE, BERATRE Pitib M 2B ASM AL BRI L (04 AR) TRAELE—FNE, FLELAGEATRAA M, ARTEEEALN
HR, AAEEDEAIAALRILNE ETRARS, SENTRALFHLANFEARE ZBRENARAEHRT 2R, KRRIRE PR EDIMG L5 T2
EAFAF B LR T RRANMATLREANGE 0, TRNAFEAIRALRILONMEIINFALBR A BYR., ERREAGHA RN #HHERE:

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

New York, NY 10173

BAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGBLFA: APEARERE (FAPE, #AREAOAT, FOESBRAAER. RNEAAKRFSE) RAARBER G BEEEARKEITHA
RATRAZMA. FARBRKEEEL, AMHTOELATHRETENELS, 25E5)" . AXHET B AR FEANAELE SN, LB AR A L
AR, ARETELRAA OREIATZA, FTEAR A RANTELERAERNE AP O ETEARET EARE, BRAHOAR AL T LAREMAZ.
MEXRTANELER AETRATAFHYRERBEN LMD SRR ER A BEANZAZNMEANZARE, KT LA AN E RO ETZARE
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1#L% 33| T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 1T 3 14%
A RIRFRIES, 2 KBARBLAA, ENEX, BFMAEETEATHRERBEAEMEANBIRIAA S, RAEER, JEIM L. MERGETEALR AR
ENHEEIMNRT EIOMETF XRAEZ T, LT HENE ERTRIEANRE, ETERARL F AN Bikik. EREISHHE, BMEXOREADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F AALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FAFALE 49 1R K4 | (“Permitted Investor”) .

Fmg B XA ELER: KRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 2013114006] T4 sk & 4E. HTISSPL R A4 (M4ARF#) (%
110 ) (“FAN) EXHBEMFERE, T (a) REX TR, ERETTNGAY, LHATLERSARPIMTERSANER (b) KAIMAXIER, LHITERESAF
PIMTESBAAN RO RRE . RFRRERRBAFA GEARBTE) (% 289 %) % 4A FATARGMMETH. HTRARLRE M F LGRS KM ETF
Ay ARRREQIAALE LI TE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

w,7%: (65) 6536 1920
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HARKANBHER: AFLREDEREFEARRANFRA, EEPRANERNE RO LRRSREF MR (1 8 ALRIAR L Ak ("FE) ) % 61
(1) %, #1711 (1) AT RmA ) .

FEAREKLA é‘?xﬁ%ﬂ?ﬁ AdRE B R )4 Haitong International Securities Company Limited AT A, ARER AR TMXERAFLEP KA. BARTAEARE

HANBTAARGREELE P, RABT LRI AR TERNEP FERHARE. Haitong Internat|onal Securities Company Limited 899> £ AUt 494 K B4 A M A T4

RERFLRE T RAN FROLATRALT 05% . HAREALELREATRANCLBL T XRLCHEE TALA.

RRABEFAH@%FA: Haitong International Securities (Slngapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited £ A 4R4% i
kﬁ']lzlif‘ﬁﬂ}iiﬂé‘l m/\ WL AR ASIC”) ) ( (RBRRILEMN '177;' 2016/39% 54 ﬁ/ﬁ/ﬁkﬂﬂl\&i\lﬁﬂ'm, 175]-‘% ﬁ‘)%[‘???}fd% 2001 & (A8 %) E&kﬂlﬁi}kh&gf
RELBRSHEEEREHA AXALLRREHTHER, ASIC WAEE AT AT SR www legislation.gov.au, #EBFRRENSBRS LB EEEAMLNEH, 7
SHEEEAKARENNERAEEER.

WEBRRANBHER: AREONZIEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) %57 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHHERL A E BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T WER AT 1 ) MRk,

HER AU 4 4F: Haitong Securities India Private Limited

SEBI A 7 447 /2 A5 INH000002590

Jh3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

75: 49122 43156800 % 41491 22 24216327

AMAbfANEBEAA: Prasanna Chandwaskar; #7%: +91 22 43156803; % F ¥} 44 : prasanna.chandwaskar@htisec.com
HER, SEBIET 4 M Ae NISM 8)IEF RRE P M RILAA LA RBETRRIFIE,

AARRABREARR, £2580HFGPHEERETUALHBREILA.
WRFTA R B FRIEAE A NG 2019 %, RE A RA,

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920
Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered

Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
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long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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Jur2021 Oce2021  Mar2022  Jul-2022  Dec2022  Apr2023  Sep-2023  Jan-2024

.25 Mar 2022 OUTPERFORM at 247.08 target 321.4.
.31 Mar 2022 OUTPERFORM at 229.8 target 284.7.
.19 Apr 2022 OUTPERFORM at 239.1 target 284.7.

. 24 Apr 2022 OUTPERFORM at 235.4 target 284.7.
.29 Apr 2022 OUTPERFORM at 243.0 target 272.5.

. 26 May 2022 OUTPERFORM at 287.2 target 326.46.
.30 Aug 2022 OUTPERFORM at 313.55 target 356.3.
.2 0ct 2022 OUTPERFORM at 252.01 target 356.3.

. 18 Oct 2022 OUTPERFORM at 273.67 target 309.8.

.31 Oct 2022 OUTPERFORM at 24667 target 309.8.
.6 lan 2023 OUTPERFORM at 266.2 target 309.8.
.30 Mar 2023 OUTPERFORM at 257.2 target 318.06.
.28 Apr 2023 OUTPERFORM at 255.86 target 318.06.
.18 Jul 2023 OUTPERFORM at 265.48 target 308.0.
.30 Aug 2023 OUTPERFORM at 246.71 target 316.14.
.1 Mow 2023 QUTPERFORM at 238.54 target 366.52.
15 lan 2024 OUTPERFORM at 150.48 target 366.52.

Company data Bloomberg, HTI estimates
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