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Profitability Increases Steadily, Production Capacity Expansion Consolidates Leading Position
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(Please see APPENDIX 1 for English summary)
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A 1: M 5
BS (Rmb mn) 2023 2024E 2025E 2026E IS (Rmb mn) 2023 2024E 2025E 2026E
Total Assets 42,982 49,426 55,971 63,521 Revenue 21,524 27,889 33,167 38,648
Total Current Assets 16,833 20,176 24,219 29,532 COGS (16,831) (21,630) (25,443) (29,630)
Cash And Cash Equivalents 6,616 6,168 7,802 10,890 Gross profit 4,693 6,259 7,724 9,018
Accounts Receivable And Notes Receivable 5,279 8,405 9,995 11,647 Taxes and surcharges (198) (257) (305) (356)
Inventory 2,001 2,667 3,485 4,059 Administrative expenses 302) 418) (498) (580)
Other Current Assets 2,936 2,936 2,936 2,936 Sales expenses (120) (155) (185) (215)
Total Non-current Assets 26,149 29,250 31,752 33,988 R&D expenses (597) (773) 920) (1,072)
PP&E 16,871 19,672 22,024 24,100 EBIT (operating profit) 3,476 5,330 6,619 7,732
Intangible Assets 4,153 4,453 4,603 4,763 PBT 3,052 4,771 5,928 6,924
Other Non-current Assets 5,125 5,125 5,125 5,125 Tax (289) (596) 741) (865)
Total Liabilities And Shareholders' Equity 42,082 49,426 55,971 63,521 Net Profit 2,763 4,174 5,187 6,058
Total Liabilities 20,691 22,961 24,319 25,810 Minority Interest 3 5 7 8
Total Current Liabilities 9,185 11,454 12,813 14,304 Net Profit Attributable 2,760 4,169 5,180 6,050
Short-term Loan 3,167 3,167 3,167 3,167
Accounts Payable 5434 7,704 9062 10,553
Other Current Liabilities 583 583 583 583 Profitability
Total Non-current Liabilities 11,506 11,506 11,506 11,506 ROE 12% 16% 16% 16%
Long Term Loan 6,655 6,655 6,655 6,655 gross profit margin 22% 22% 23% 23%
Bonds Payable 3,756 3,756 3,756 3,756 operating margin 16% 19% 20% 20%
Other Non-current Liabilities 1,095 1,095 1,095 1,095 Net profit margin 13% 15% 16% 16%
Total Shareholders' Equity 22,291 26,465 31,653 37,711 Growth Rate
Share Capital 588 588 588 588 Income Growth Rate 30% 19% 17%
Capital Reserve 10,782 10,782 10,782 10,782 Operating Profit Growth Rate 53% 24% 17%
Undistributed Profit 9,998 14,173 19,360 25,418 net profit growth rate 51% 24% 17%
Other Equity 923 923 923 923
CFS (Rmb mn) 2023 2024E 2025E 2026E Valuation 2023 2024E 2025E 2026E
Net cash flows from operating activities 1,967 5,978 8,028 9,715 per share Metrics
Net cash flows from investing activities (5,826) (5,800) (5,650) (5,760) EPS 1.24 1.78 2.21 2.58
Net cash flows from financing activities 7,002 - - -
Effect of exchange rate changes on cash 17 - - - Valuation
Net increase in cash and cash equivalents 3,160 178 2,378 3,955 P/E 17.76 11.76 9.46 8.10
Cash at the beginning of the period 2,319 5,479 5,657 8,035 P/B 2.20 1.85 1.55 1.30
Cash at the end of period 5,479 5,657 8,035 11,990 P/S 2.28 1.76 1.48 127
FA R AE)HIE, HTI
A 2: AR
Discounted Cash Flow
Rmbmn
Free cashflow forecast 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
NetRevenue 21,524 27,889 33,167 38,648 45,047 52,546 58,770 65,749
YoY 39% 30% 19% 17% 17% 17% 12% 12%
EBIT 3,476 5,330 6,619 7,732 9,034 10,560 11,825 13,243
YoY 47% 53% 24% 17% 17% 17% 12% 12%
EBIT Margin 16% 19% 20% 20% 20% 20% 20% 20%
EBIT*(1-1) 2,920 4,477 5,560 6,495 7,588 8,871 9,933 11,124
+  Depr and Amorti 1,226 2,699 3,147 3,524 3,856 4,135 4,385 4,596
- Change in working capital 1,767 (1,522) (1,051) (734) (858) (1,006) (834) (935)
- Capex (5,800) (5,800) (5,650) (5,760) (5,760) (5,860) (5,860) (6,075)
Free Cash Flows 113 (145) 2,007 3,524 4,826 6,140 7,624 8,710
YoY (228%) (1,485%) 76% 37% 27% 24% 14%
PV of FCF 20,993 Tax rate 16.0%
Terminal value 78,087 Debt ratio 40.0%
PV of terminal value 40,910 Beta 1.40
'Enterprise Value 61,903 Risk free rate 4.4%
Net Cash/(Debt), Minority interests -3,654 Risk permium 8.0%
Equity Value 58,249 Equity cost 15.6%
Equity value per share (RMB) 2477 Debt cost 6.0%
Debt cost (After tax) 5.0%
Equity value per share (HKD) 27.25 WACC 11.4%
Perpetual Growth 0.2%
FAtRR: A8 4E, HTI
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APPENDIX 1
Summary

The company's profitability has steadily improved, with the net profit attributable to the parent company increasing by 30% YoY.
In 2023, the company achieved total operating income of RMB 21.524 billion, a year-on-year increase of 39.21%. This was mainly
due to the sharp drop in solar module prices in 2023, which stimulated a significant increase in the installed demand for
downstream modules. The company benefited from the release of new production capacity, and its operating income reached
a new high. At the same time, due to the relief of some raw material cost pressures and the gradual balance of market supply,
the company achieved a net profit attributable to the parent company of 2.76 billion yuan, a year-on-year increase of 30%. In
the fourth quarter of 2023, the company achieved total operating income of 5.639 billion yuan, a year-on-year increase of
32.80%; net profit attributable to the parent company was 791 million yuan, a year-on-year increase of 27.91%, and profitability
has steadily improved. The company plans to distribute a dividend of 0.38 yuan per share, with a dividend ratio of 52.57%, a
year-on-year increase of approximately 30 pct.

Valuation: Although the growth rate of new photovoltaic glass production capacity has slowed down in 2023, the overall demand
release was less than expected, and prices were mainly low and volatile. Based on the DCF valuation model, we lower the gross
margin in 2024-2025 by 2.3pct/1.2pct, and lower the target price from HKD28.43 in 2023 to HKD27.25. We expect the 2024-
2026 revenue of 27.889/33.167/38.648 billion yuan, net profit attributable to the parent company of 4.169/5.180/6.050 billion
yuan and maintain OP rating.

Risks: The demand for PV installed capacity is lower than expected; The risk of raw material and fuel price fluctuations.
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APPENDIX 2
ESG Comments

Environmental:

18 AT B B W AR B HEAUR G BRHEAE S, JH SR AT A R SR L R BT AL RETRAE R AR, KMER F e
Social:

B AR E T A RAR AR, ARG E 100%, IREETHEARGZ, RAEGRAME, ZGBAME . @ RAME S AME,
Governance:
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas
3 (HTISCL) M A AR T AR AR M sk aa i, B8 B RHE A R B (HTISG) &M R 2 AL A LT 8 8) k5 B R AAFIEARE ).

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:

£ R, ERRGE (1) RERRE T OB ILEARI T KA AL P RAMETRAA BN S LT ATHAAIE, FA (il) KORHPRAETEL HARLRE T RE
HARERIIE AERRNEAK, RARRE TR BN MIEA, &N (QHEANOEE) ELTHRBREAMFAE, APAORE (RLELRRN) RRRERHRR
REZHRH INTAED AR AR IRE Frit46 B 4708 #9924, 1, Bin Yang, 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.

Fo RN, ERRIE (1) AFLRETHELER KB T KNSR 2 RAAEFRAA 8D X ETATHMAL, FE (i) RORMT LA ETEDEARLRE TR
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIREZFEH 3NTH D ALY RARIRE 3736 B 4708 #9384, |, Bruce Yu, 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.

o M ARRE (1) RFLRE T AR UEARIRT ZNA AL T RAMETRAA 8RN A LTAGOAAILE, FE (i) RORM T RA LR EARRRE Y RE
HEKENSILE AR, RURE YAt B AR MR, AN (EBANNRE) ELPHIRAEARSAA, APENTE (RLEEHIN) BRREARL
REXHBE INIAED AR HRA LIRS Frt5 B 4508 #9124, 1, Tim Yang, 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.

A A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T MR REEINNRATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFTA A THERER
EAMARR, wFTHRANAGES, &4 52 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).

AL (A 2020 % 7 A 1 BF#RAT) B4 Rating Distribution
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Th, Ak 1218 M ATAASEERRKEIARK, AERPT. RE
FINRA/NYSE 8932 A LA, RATRH P HRAINBA X —%A].

BTRT, AR 1218 MARTAMar LA RSkIRA 10000 L, BER Lo
’F

AW Z A4 AA-TOPIX, $HE - KOSPI, 4 7% - TAIEX, 7 & - Nifty100, £
- SP500; ZALHT A b E st A - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
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Neutral, or Underperform for recommending the stocks we cover to Most Recent Full Quarter Prior Full Quarter
investors. Investors should carefully read the definitions of all ratings used Underperform
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, Outpertorm
ratings (or research) should not be used or relied upon as investment 89.4%
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US — SP500; for all other
China-concept stocks — MSCI China.

Underperform
1.1% Neutra

Outperform
89.3%

BE 208 % 124 31 AARBRREFERESH

KFRF i3 BT

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

CEENEREN LRFRITEP FT AR,

LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTIA,

RAARIE FINRA/NYSE 893 B AN, EMA B BN R~ 25, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564 308) :

EN, Ak 12-18 M ARSI ARSI E 10%A £, AEZ T

B, KR 128N AT AR HTNARK, BB T, RIE FINRANYSE #15FEN AN, MAR T RIS L —£5],
Fih, Ak 1218 /M ARG A ESHSRRE 10%00 L, RER T

B2 L RS A A -TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; Z AT % B #A KK - 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.

HARGEREHME: FARRAAHE. FRIAERE, FERLSPREGARLMEFNRERTHSL, REATTRAOGMEIE LM, IHIEL RENMBFEA
THIRZRA, B BEMEIATEARBEE, RIVERLRA.
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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.

BEER A REE: AARGRTRARPAERRAANTE A REFEERFA, BEA (600837.0H) , AARGT LENENE), LATYEAATE A ROFLRE. 2
%, EREREA S EREARRGIAL L, FERE RS EEEANTE ABEAT A FTRR

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 AR 100A K (Q100) fedk: A2 QU00 R~ 45 100 LB REABZNRATE ARKITE &, TLRERALATRENRALE, FEATELIER A
AN TR EGHAT, BEERESH QL00 BERMEL L F,

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.

BiRA) (FINESG) BBEAT FRER: ERA LI (FINESG) HBLAT, 4L FARALRARAEREY:

Sk St (FINESG) S 4 BRTHERSAHARKELD (ATHARND") AFARRBHATE G- AA, ADARE LEALAL BRI, A9
WL RRBAE, FRURAETMASAMETEN, LRREAETIASMANE, HEIRAARLET RO RE, A8 RHETMASAHE A BEA AREL
RO RE RN AR ERE A 7.

£ 2% B RBKEFERERIRAEATAZ P, KA RRBIEN HARE & 5 FREAE S § BRI, KEBHEN SRR ARARMEAAKIED AL H 9]
b, BRARERR B BEMHAT LS, STEL A0S REBAENRR—KIH RALANSE. REATAN, A80E (BH5HLGHES) RRATERN, TEHL
SEAAREA B ERRG TN,

B2A ARBUIBANA A, ADAREREATIA, ABAMERSGHTII, EAMASIM RS RIB T 0 RA TIENEAMLE 0, R AR R
Ao ZHL BE LA BRBE. BB BE. %5, TR R BA R KRR KRB T BARLER. B ERBEAAAF, FUERA LRSS Z5%
RARKY, AP RIEAEGEETE, BRAKETE,

FO4 o RARFRAAL, RERRAEFSERNLIAAE (o CLRRA P EM0) (RRRAFRE (AAE) ) (RRRBAKR) &) A28, NEie
WXHARIIT, ZALRPRELMMAALALR RAF—HH, WAKLTFRAAZAE.

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 investmennt 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. Ifanyterm 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.

TELRAU:
FOREANFLRE: AREDAZEREARAA RN (HTISGL") #2K W B a) BB FRATA RG] ("HTRL) RAT, 93 RAERBEARSSL 40 (%571 %) #
AEARDNTED GRIEARBENL) BMER, LIRS E HTISGL 494 % B4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 K
LS i

WEEANRRRE: AREZONFEAR S BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
7, QAEHIVERK A ik £ BSE Limited (“BSE”) 77 National Stock Exchange of India Limited (“NSE”) L /%] (4fkh 1 ER A1 ) AR MRE. HTSIPL T 2016 F 12 A 22 B4
FAAERBREAEAARAZ (“HTISG") 8)—H 4.

MR RE NGB IRA LA DR, BATHERE REARNA RS R/AAEEFEARAN LRAR AL EEERLA
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KLHF B AFANECHRBERRTERR, 12 HTIRL, HTISCL RAETEME T HE R REAZAA LA (“HTISG") AT AT LA, TR AN R T R T
PRAMRIE, AXHFHANEAHBEARE DY, oA LR, BAH b, AXHRBALER, XHEPRANETLZLRZOANFEEBRTTENAE, ALHFE/
TERBREAHEAE Z NP FRETREN BN, AELDETER, KIHTRANEATEAERTEL, RETSURTA AR R Porsheg dfRTH0Y, MILEEM
THRAEREARAh, TENEAFR—ZREBENLR, LERT X)), OHOTERITETLY, AEATARRATER, RrFREANAHERE. BLTARE
AXHPHEBGHEAGE S T4, MRFALBAE G FUMEER, LEAMERAARRGE. BRELRBFMTFAERABEATEE G THER, FK, A, 28k
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IHALHEARTE MO, HISG AKNHARAD . GATEAR. F5PAR, HTAMED 2FARRKUILEMEARITL SHA KORARNARAEE,
HTISG 8945 7. X5 AAntte LALTE HTISG MR L P A d RIEEALHA R ENARRL 0 XRRAFTHREE LIRS R, HTISG THE 5 AL AFAENRELR
—HBERAR, 2 HTRUEA LA R AR RAAT BRI ZF LS hz, BRREN,
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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.K. (“HTIKK”), 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.
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RETIARAR, BNETH DI RARERL HARRE B ETEARTET R DAY LRZ LR RRAR A EFHEAR.

ARERENBLPEA: HREFEAROA RS (HTISC) A A 2R AATRE, HISCL ZAABARERS 1 £XAEED (NFEARS ) BHIRAZ . GHRREHFFHAR
(EARBREH) (FARNE 571 %) (UTHARSO") HRZHEAESE, EAZHIAMEY, AMRARELREL SFO RTH S LETA", AMRREAZTIEAK
PREFRRERLNGE, ERLRBARLRE PHANE ABERTRE. AFTREGUEARFLRE P FERELMXAEME LKA HTSCLAEAR.
LEERENTBLER: AHLRE Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK AAAEMTHE HTISG 2B ENE, HALEZEEM, BURZLEXFALRE B 5
ROMARBLEAZ AR, AFRREREARE 1930 £ LB EAL DB F 1506 FALNB R M 1 AE Z2HMEEE 1 (“Major U.S. Institutional Investor” ) #= T AUH#
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
BxA, FERBRALRERBOEERTEMIEAIRERILE LTS, REAT HTIUSA, HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) #1247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
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AFLRE, LRATLT OANMT. AEAEAT, KAARLRENETEDRLA, FELBSMMFABRE, LRFEE HIIPL, HTIRL 3 HTUKK A4#47 % £iEASA
REBILARS. KFRRE T I HOIPL, HTIRL & HTUKK AR A 2 MR 24 FINRA AR AT R F 48, BRTHAZ FINRA £ 2241 FAZMEAHAANRA, AFER
FIRIRP B MR HiEASIRE, RERRRRE PR ETE LB EARMALRIL (4 ADR) TRAL—ZAR, FERLANEATELA M, AA% L0 EAY
HR, AFEZREASMALRILGEETRARS, SEQTRRZFHARLROFENRE LERNARAROREZR, AFTRE T AELIMMI LT Tt a9 1207
EARMA LRI EOETIRENMEZLE RN R, TRATEFEARMELBLLOMAIMNATLEBR A BTN, ERKEALAA FBERE:

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

PREAREFEGRLFA: AP EAREFE (FAPE, #AREAOAE, FOEABEAMER. RNABAAKRFSE) AARBER ST B EEEAKEITHA
RATRAZMA. FARBRKEEEL, AMHTOELFTHRETENELS, 25E5)". AXHET B AHRMEFEANAELE SN, LREE AR AL
HAE, ARETELRAA OREIATZH, FIMEAR A RAN TG LERAERNE KA P O ETIEARET EARE, BRAHOARAET LAREMAZ.
WEXRTANELER AETRAT RS RERBEN LMD SR DR ER N BEANZAZNMEANZARE, KT LA AN E RO ETZARE
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
A RIRFRITA, 2 XKBARBLLE. EWEX, REMEETREATHRERREAEMEANBIRAA S, RAEER, TEIMFLA. MERNETEALR AR
F0HRERMAREF B IETF RREZFHH, L PHENELRAREANRE, ETERMRNE R Bk, ERIESHHE, BMEROIEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F ATALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 P AFALE4) 1 #FTH K4 | (“Permitted Investor”) .

FmE XA ELER: KRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 2013114006] T4 sk & 4E. HTISSPL R A4 (M4ARF#) (%
110 %) (“FAA) RXABEMSRE, T (a) REXTER, ERZTTUOTY, ROFITERADFGIMTERSHHEN (b) KARMA KIEA RHHTERS A
PIMTE SRS ANRROTIARRE ., RFRRERRBAHAS GEARBTE) (F 289 %) % 4A FATARGMMETE. HTRARLRE M F LGRS KM ETF
Ay ARRREQIAALE LI TE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd
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50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

#,7%: (65) 6536 1920

HARKANBHER: AFLREDEREFEARRANFRA, EEPRBNERNE RO LRBREFREF MR (FE B ALRIAR T Sk ("FE) ) % 61
(1) %, %17-11 (1) $89f R AL .

FERREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNFLEP AA, FHEFREARS

HEAERTARAREELE P RARRERIMAR TR EP FHRAMARS, Haitong International Securities Company Limited #)2° XM 4 4 K R B2 a8 R A T4

REAFL RS T RAM FRELATRAEHL 05% . HAREALELREATRATCLBL Y XRLCHEZT TALA.

BRATHEFTANEHER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 231 4R 3 i
KAZEAARTERA (AT RANSICY) A8 (KRAZER) XHF 2016396 FAEEAKAZILRRAL, TFAELRTRE 2000 F (Ad%) BRXAZARLEP

RELBRANADEREHAARA LABRREHTHEK, ASIC HME & KT EATRERR: www.legislation.gov.au, #i8 B FRZENARIRETINEEEEANL AT, 7

FEERERKADFERNERAELR.

WERRZHBLER: AREONZEARS) . HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) 147 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, AFEHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WER AT 1 ) HRfk4E.

BR5HH) 4 45 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

AMFRiFANEBHRAA: Prasanna Chandwaskar; 7%:+9122 43156803; % F 8} 4 : prasanna.chandwaskar@htisec.com
‘iz, SEBIRT A NISM 8IAEF RIRE P MRS A R A RBET DRI,

KRARREREARR, A2 EEEFASERERMETULAPERNL.
AT BA B e AR AR RANE) 2009 55, 1R P ARAL

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).
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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
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: +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. Al rights reserved.

http://equities.htisec.com/x/legal.ntml
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JUI-2021  Mow2021  Apr2022  Aug-2022 Jan-2023  Maw2023 02023 Feb-2024

1. 8 Jan 2023 OUTPERFORM at 21.55 target 24.59.
2. 29 Mar 2023 OUTPERFORM at 21.1 target 28.43.
3. 2 May 2023 OUTPERFORM at 21.95 target 28.43.

Source: Company data Bloomberg, HTI estimates
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