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B4, NEWE 2023 FEBA 2024 F—FHR: 2023 HFonE) ELIKN 166.28
1270, F)H+19.35%; YA45A)8 17.75 1270, F)H-23.45%; Fo3dF)a4454]iE
17.25 1250, Bl 1-23.57%. £ F, 23Q4 23] E LI\ 34.42 1250, F) H-12.45%;
V2% A8 -5.49 1250, F)H-184.09%; 4=df )25 4)1E-558 124, Rl
-187.83%. 24Q1 »&) TN 33.11 1250, FH+1.14%, V38%5)E 5.65 12
7T, FH+0.21%, 4=dE)ad4 408 551120, F H+0.01%.

HRBAR LA EH T THRER LG, HRIEAF) 2023 FF4R: 1) 2023 FF
F i AR, EBAYPZAEE Ym0 EIR B AT FFEF AL
N 2) 2023 HFitHRB/EMRE EHE 11.62 12T (K FREHE 430 12T,
1R BAAM A 7.32 4270 ), H—FFrhona) FlIE.

RS BNFETE K, §EAERREESBNE R G, HRIEAE) 2023
FEAR: 1) 42wk & 2023 SR AN 126.42 1250, [ H6+27.12%, £A)
% 38.69%, [FlF-0.35pct. 2) FRedn A A % 2023 SF2 LN 14.31 1470,

) H-15.55%, EF)% 6.88%, [)Hu-12.17pct. 3) KK B LA F e ik &

2023 & LN 10.28 127, F)Eb+121.85%, 4% 16.78%. 4) 3C % 48i%
& 2023 LN 6.98 1070, FH+15.29%, A% 44.02%.

23 F LA RFERE, 24Q1 BHKE . ARIENF) 2023 FFIR, 2023 FoF)
24 % 35.60%, [H-2.15pct; #F)% 10.65%, FH-598pct, L+, #o 2
)% 16.15%, Flrb-3.69pct. 4, 23Q4 3] A% 26.28%, F]H-16.81pct;
A F) %-15.92%, F) Fh-32.51pct. #R 4B 2024 F—F 3R, 24Q1 2 5] £ % 36.78%,
Bl bb-4.68pct, FRPL+10.50pct; 4 )% 16.60%, F)Hb-0.08pct, FRHL+32.52pct,
B AR RIFR KT

23 5% R F LA AT An, 24Q1 A PTATEE, ARSEAE) 2023 SFF4R, 2023 F
OB AEE F R E 2.71%, F)Eb-0.24pct; & A E 6.04%, [ H+0.88pct; AF
KPR % 10.08%, Flb+0.41pct; M4 % F %-0.24%, Flrb+0.23pct. H ¥,
23Q4 /N3] 445 % B % 5.82%, ) tb+1.52pct; & 22 3% A & 8.96%. [F] tb+3.57pct;
FRE & 12.08%, Flrb+0.68pct; M 4-3% Al & 0.53%, [ rb+0.53pct. R4
3] 2024 F—FR, 24Q1 2845 TR E 0.47%, FH-1.27pct; EHEFA
% 9.25%, [ F+2.60pct; AFL 3 A & 11.74%, F) tb-1.25pct; M43 A %-1.38%,
[7) tb-1.40pct.

F B2 5HIE BTN

2022 2023 2024E 2025E 2026E
FAhPAN (BAHL) 13932 16628 19775 22678 25754
(+/-)YoY(%) 38.8% 19.4% 18.9% 14.7% 13.6%
AAE (FH L) 2318 1775 3276 3757 4450
(+/-)YoY(%) 46.3% -23.4% 84.6% 14.7% 18.5%
4@ #E EPS(7T) 1.48 1.13 2.09 2.40 2.84
2R (%) 37.7% 35.6% 35.9% 35.6% 35.6%
H R MR E (%) 20.8% 15.0% 21.6% 19.9% 19.1%

Pkt kR A8 4R (2022-2023), HTI
Bk AAVE A 3 BN 5] T & 64 A
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HR AR BRI, MR R AR, RIEAE) 2022, 2023 F43R A7 2024 H—
Z3R:1)2022/20232024Q1 &-HA K, 8] B 5 a5 29 4 124/132/143 424 2 ¥, 2022/2023
FR BB SRR A 7286 1), A F R A A 101/126/140 1270, B KME R
RSB B FITHR AR, TRCEA — kR,

BFFRI LS RAFERE, LREZQISFAEESITFRKETNE., 1) 42084
ARABNE] 2023 IR, NG BAK S R —KAT A b fok AMEHE BATHG AR X
R, BABLERETLRET FENEE, BINAAXN AL AT H TiRIMEGY
F.02) KR & ARIEANE) 2023 f3R, 4-E) fE TOPcon. XBC. 454K S ATUR KK &
i R A ) T ARG R A By ARIE N B) B 77 A5 A5, L 5] XBC
& LR & AT k3B P IZIRA) I 7=, RIFE P AT i miTH, &R E 2023
#9f 88, NG ERITHKIFAT 20MCT+XBCIEGITHE, 3) EA4REEE: MEE
S RANA F TR, SRR LA P ik ARIE N E) AT AT,
NEMEEE T EARRKCFI LT R, MRERENCKRFTELITE;, A9, »
) M b 6 B AT K AR R AT R MR R R, HBIRHA T M B E 5 REFRHFE,
FETRAEF O SHEIAT.

BATM GAEE, ST TR iTy ZHRE, N4 aFarsd biiiKE, B
do, BAVFETAE 2024 A= 2025 F 44 B A TN, F13738 2026 F 2 A TN . KA
+/xE) 2024020252026 “F £ I )A45H]iE 32.76/37.57/44.50 1250 (/&R 2024-25 Tl A
43.18/50.33 /27T ), EPS 2% 4 2.09/2.40/2.84 7L/, # B3] B 420X &An ik,
IR O BRI GRS, AENF—2RKENH, B AHE TN EME, KA
#-F35) 2024 5 15 42 PEAEME (JR 4 2023 F 16x), T B 44 13% % 31.38 T/JL,
AT AL 491 107, I T KT,

A&7, FHah Ry = RATH. A5 F1 A AR 28] i sh e R it B
KT A, AREERIAMBIREF L H KT M. &) kg RATAMF.
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ok ST A AR K
1) 429y iR &

FLER: FLERERRIHK, EOUFLERY ZEHK, BN FEHERF
M. i) MR REEERA, HRBAEFHTORRE KT T LR o h e
898 238 K, ARIE 3] 2023 FFARIZFICF B AT LR IAF 30 ) wo AT E R & L (2024
)0, 2023 FAHKE) A Rkl Wik %) 865.2GWh, R H3g K 26.5%, ~-&)ARIE 2023 H
FIRAE 5] EV Tank, FRiTZ] 2030 F43K3) /) ik 58 24534 5] 3368.8GWh, #8FL 2023
FABRA B 3 AZEIE KRN, i) MAERY S EERA, 2023 F TR AEAY
FHRERE, ERREITLERENRK, RIESTAAGLHEART, HAFZTER
84 122 N0 B #47%31, 2023 S B = B = Ak 3% K B 29 7500100 42 d 3tk & HB 70% ),
322022 589 1.4 AL (A28 Bk 65% ) TIEA 46%, B N4ZBATILE AR K., Mk
ST HEINEZIR, BEHIAARMEAKRT, HRAHEI T, 2023 FEALE LR THD
it 150GWh, FHb3g K42 60%, 4 13 R4Z RS RALEINET (BFEEY. N,
FFIE), 382022 38 hm 8 Ak, B3k 160%, HAFIZ KL 44 16 AR B 4t
A THAR 1340 1070, 42 0E & BA B RAAZ RGNS K E. B4, BRARHER
SR, R AR ATE, RN ERE RSB S THRER, HLifitds)
A2, LB, ACC. Northvolt FBOM @ik Fi2#738 %, Hk, IRARERMER
wEhk F s R b, Arik LG, SKE B Sd AL £ B, KA. @EEEE
ALBHTE) LRI T AR, AERR RIS TL) .

o8 BB NG EARAR R EAT L EHEGR S ). RIENE) 2023 FFRIESG
Frost & Sullivan, 3% 2022 FiT#8 A O 42, &) 2 % B R A IKE K A48 b 0% 48 8 432
ME, BBEFETY 24.1%G 0, ARAKRT Y 17.5%90 8, AR4EN3] 20222023 4
R, 2024 F—ZFIR, 2022023202401 EHK, NE) R E B EF 4 124/132/143 12
A (HEF, 20222023 4 B H B3 H 7286 1071 ), A F) fifk4 5] 101/126/140 1274,
2023 5, N8 ZIRAL TR BEI BA) R AT TR0k, G A PTARE, BAVAK, M
Fr B WK ) A K Bl AV B A R R I, ) kSR AT,

2 b, BF FTHESATLFEERETL, itk 4 2024 F2 2025 464 B IK3E i
KT AT o, RATFT 2024-2026 4F F 3 K 15.00%/10.00%/10.00% ( /& TR A
35.00%/15.00%15.00% ), £1a#2 L, Bk EF)E A 39.00%/39.00%/39.00% ( & TR M A
39.00%/38.00%/37.50% ).

2) RARAFRES: MTLENF A BERA, RIEAS) 2023 FH-REF B IRTHA
678 F (IRENA) ‘B 7 #4%, 2023 F2IKITIE AR A AEMNE T A 345.5GW, Flrigk
32.2%; B E KALR B EIE, 2023 B A AR EK B EAM 216.88GW, [ HIEK 148.12%.
MBI R A, ARIENE) 2023 AR N BAMB AT, NE BN TR E A
IR LY ARG E A F, FRT AR EE, BRAFREOESHR, &K
11IKAy , FE 28] 5 duiR F X B P IR, 28 MR IR &R B R A 8] 3K 45,
B E) BARIR G EF R F, AT 2024-2026 4F72153% K 80.00%/50.00%/30.00% ( &
A A 30.00%/150.00%/50.00% ). w1 FHRARATLIH KT/, KREEEBHERTS
YeF—mKPF, #EERIL, BiEEFHFAH 2000%23.00%2500% (& TN A
32.00%/32.00%/32.00% ).

3) HemAG: RIENG) 2023 F54R, Tod NFHaTRESA TR
HLEAPOELFEAGY. FRE. BRI, MK, WAL EFHRDARES
HEMFAZEETETS (LMIS), BRedlEHATR L (MES). R E A% (WMS ).
KRR A% (WCS). %548 AGV AL A% (ACS). #¥E K EF 4% A% (SCADA)
SHUREL R A%, ARPREATILALOFROM. AR, Bt oz &
B WA SRR T . BAVIKA, MENE) e i RN S AR T, A 2 2Bk
KA, BMTFUHAE) 246407 % % 2024-2026 4B 03K 25.00%/25.00%/25.00% ( &
M A 45.00%/30.00%/25.00% ), £ F| F A  15.00%/17.00%/20.00% ( J& T 7 A
20.00%/20.00%/20.00% ).
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4) 3CHEEIEE: MH TR FATLRA, 2023, 2024 F 12 A, YEETFEEL”
W B 7K B RR R RS 5 A B F+9.3%. +14.8%, 2024 S 1-2 ARA Wiasig ¥k,
FER AT A, SHHEARAE W FILk5 5 F 2.9pct A= 4.8pct. FIBE, K 5w F 7 snsl
3D fb. A 3D AL, fEA MR E5 5 BiEk XK, HARERMEGE. BETYE
THAT B EIR T LB, FofdMEmey g THAE S 4 30 HERAKRREER, Hitdw
FABKHE P &) KR A4 K300 T 8, FRIEAFRERTAMAREIE K., LTk, K
Rt 8) 3C % 48384 2024-2026 “F &3 K 10.00%/10.00%/10.00% ( /& Tl A
5.00%/5.00%/5.00% ), £ 4| & 4554, BiK A 44.00%/44.00%/44.00% ( & T A

42.00%/42.00%/42.00% ).

A1 5Lk 5BAFR

RE 2022 2023 2024E 2025E 2026E
DA BN (B )

A B 9944.38 12641.78 14538.05 15991.86 17591.04
HRE KL 463.49 1028.27 1850.89 2776.34 3609.24
KRR % 1694.50 1431.00 1788.75 2235.94 2794.92
3C L& 605.84 698.45 768.30 845.12 929.64
H A 1224.14 828.85 828.85 828.85 828.85
IR\ % S O 13932.35 16628.36 19774.84 22678.11 25753.70
AR EERE (%)

42 R R 42.96 27.12 15.00 10.00 10.00
KR S -22.76 121.85 80.00 50.00 30.00
KA R G 60.53 -15.55 25.00 25.00 25.00
3C FFhEixE 2.51 15.29 10.00 10.00 10.00
HAb 46.76 -32.29 0.00 0.00 0.00
EX- 2T SN E 4 E S 38.82 19.35 18.92 14.68 13.56
2 EREHE (%)

AR AT RS 39.04 38.69 39.00 39.00 39.00
RIS 32.00 16.78 20.00 23.00 25.00
Kt 19.05 6.88 15.00 17.00 20.00
3C K RuikE 42.00 44,02 44.00 44.00 44.00
H A 53.19 54.27 54.00 54.00 54.00
RS 37.75 35.60 35.87 35.61 35.64
aEREHN (BFL)

AR AT R R 3882.29 4891.09 5669.84 6236.82 6860.51
KRG RS 148.32 172.51 370.18 638.56 902.31
K EA ARG 322.80 98.45 268.31 380.11 558.98
3C A iR & 254.45 307.46 338.05 371.85 409.04
HAb 651.15 449.78 447.58 447.58 447.58
At 5259.00 5919.29 7093.96 8074.93 9178.42

KRR NE) 2022-2023 IR,

HTI

RATLIRAL L GAR K 8] BRI 8 B E AT AR ST 3], 3T 8] 2024

SFRN PEAEA-F A A 11.28 12. # LB &) 40X &4k, BN O BIARER
BFER N, AEITF—ZRKENR, BB AL TN A, KALTF 35 2024 F 15
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1% PEAEME, B AR 31.38 7T/ (T3t 2024 SF/23) EPS 4 2.09 /L), & ¥ F1H 491 17T,
BHMT KT IRA,

% 2 T8 454 (2024.5.13)

al ik B () S (1) Bk ya&44HE (L) PE (4%) PB (4%)

2024 % 2025 2024 5 2025 2024 5 2025
:3 % &) 13.69 46.41 413 5.32 11.25 11.25 1.43 1.26
HRE 30.91 63.04 0.00
AT AL 21.28 128.46 11.35 14.92 11.32 11.32 2.26 1.85
A 11.28 11.28 1.84 1.55

FFHRIR: Wind, HTI
JE: VR3] 2024-2025 I )2 ER4 AR KR T Wind —ERE.

REeRT., FiFs) oy = RATH. F XA R FRAARIE . 2 a) e it
BART M. ARIEERIAMBIREF LG aKT I, &) g RATAMF.
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EBWHIAF 2023 2024E 2025E 2026E  AlEE (BHA) 2023 2024E 2025E 2026E
HRAF (L) Bk BN 16628 19775 22678 25754
RO 1.13 2.09 2.40 284 BLAK 10709 12681 14603 16575
BT 7.57 9.66 12.06 1490 A %% 35.6% 35.9% 35.6% 35.6%
BRZENAER -0.55 2.61 2.72 3.16 B BB o 157 178 204 232
B R A) 0.34 0.00 0.00 0.00 #FLHAFEY 0.9% 0.9% 0.9% 0.9%
PAERAE (4F) B A 451 494 544 592
P/E 18.98 10.28 8.96 757 TLRAE% 2.7% 2.5% 2.4% 2.3%
P/B 2.84 2.22 1.78 144  HEER 1005 1147 1270 1391
P/S 2.03 1.70 1.48 131 #EEAEY% 6.0% 5.8% 5.6% 5.4%
EV/EBITDA 15.91 7.02 5.34 3.67 EBIT 1869 3475 3966 4732
PR EF% 1.6% 0.0% 0.0% 0.0% WM%%A -39 -59 -86 -68
ZAIRA AT (%) W59 R % -0.2% -0.3% -0.4% -0.3%
ERIES 35.6% 35.9% 35.6% 35.6%  HTBALR A -430 -123 -163 -162
A A E & 10.7% 16.6% 16.6% 17.3%  #&HIKE -7 0 0 0
FR AR 15.0% 21.6% 19.9% 19.1%  FAE 1883 3506 4025 4774
KRB 5.0% 7.6% 7.4% 75%  EAksM 28 28 27 26
HFERE 13.9% 20.5% 18.9% 183%  FIEEH 1911 3534 4052 4800
BAHK (%) EBITDA 2329 3853 4360 5143
I SN F 19.4% 18.9% 14.7% 13.6%  FifFHL 140 258 296 350
EBIT 3Kk % -23.3% 86.0% 14.1% 193% K AFTIFHEY 7.3% 7.3% 7.3% 7.3%
AR KR -23.4% 84.6% 14.7% 185%  VHIAME -4 0 0 0
12t e h dek V3 5N 8) BT & 4 A8 1775 3276 3757 4450
LAl RS 66.4% 64.7% 62.7% 60.7%
Vi BavE: S 1.33 1.40 1.46 1.53
#FE 0.66 0.75 0.82 089 FERMGA (FHA) 2023 2024E 2025E 2026E
N4 F 0.16 0.27 0.35 043 P EE 3669 7247 10969 15380
ZBRERHT R R X 10386 11925 13229 14644
SRR B 4 R4 175.31 190.79 187.49 18259 A% 13207 15023 17156 19350
A5 R B R Ak 430.50 400.72 396.65 39643  HETREHBHKT 3428 3892 4387 4909
BRT AR 0.49 0.51 0.48 047 ARFHF A 30690 38088 45741 54282
B & %= R iR 15.51 17.07 18.04 1937  KAIBAEK 0 0 0 0

B & %~ 1103 1214 1299 1360

AETAE 439 391 353 323

I = 602 678 753 828
REREE (BFA) 2023 2024E 2025E 2026E  JEARFH T SAT 4603 4772 4919 5049
A8 1775 3276 3757 4450  FFERBH 35293 42860 50660 59331
YRR A -4 0 0 0 Eim 184 184 184 184
El 1622 880 1061 1072 AT FHEBEATIRK 8959 10744 12372 14043
FBBIA -160 23 -16 -5 FURRE 0 0 0 0
BT -4096 51 -544 560 HE A AR 13847 16353 18778 21339
BEEHANER -863 4082 4257 4946 R At 22990 27281 31334 35566
FE 552 -513 -514 515 KR 0 0 0 0
HF 340 31 0 0 EekMafk 456 445 435 425
s 0 3 0 0 R fithet 456 445 435 425
BEEHAER 2212 -479 -514 515 RAxE&t 23446 27726 31770 35991
AR 189 21 -10 10 EKREA 1566 1566 1566 1566
B EHK 63 13 0 0 3B TEAE) TR HRE 11848 15134 18891 23341
Hiw -1404 -18 -11 11 VHEBRAREA -1 -1 -1 -1
BEEHNLR -1152 -25 21 21 F AR A S AT 35293 42860 50660 59331
NesAiE -2186 3578 3722 4410

HiE: (1) APt A re M B dh 05 A 13 B; (2) A L& R AME
FToAHR IR A3 SRR (2023), HTI
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APPENDIX 1
Summary
Investment Highlights:

The Company reported a 2023 revenue of RMB 16.66 billion, up 19.35% YoY, with a net profit attributable to shareholders of
RMB 1.78 billion, down 23.45% YoY. Q4 2023 saw a revenue of RMB 3.44 billion, down 12.45% YoY, and a net loss of RMB 549
million. Q1 2024 revenue was RMB 3.31 billion, up 1.14% YoY, with a net profit of RMB 565 million.

Impairment provisions and a temporary decline in gross margin dragged performance. In 2023, gross profit margin was 35.60%,
down 2.15 percentage points YoY, with a net profit margin of 10.65%, down 5.98 points. Q1 2024 saw a recovery, with a gross
margin of 36.78% and a net profit margin of 16.60%.

Expenses increased in 2023 but improved in Q1 2024. Inventory and goods delivered grew, indicating sufficient orders. The
Company expects overseas business and PV equipment to drive growth.

Earnings Forecast and Valuation: We project net profits of RMB 3.28/3.76/4.45 billion for 2024/2025/2026, with EPS of RMB
2.09/2.40/2.84. Given the Company’s leadership in lithium battery equipment and potential growth, we assign a 15x PE for 2024,
with a target price of RMB 31.38 per share and a market cap of RMB 49.1 billion, maintaining an ‘Outperform’ rating.

Risk Warning: Risks include slower than expected power battery expansion, inventory and credit impairment, lagging overseas
expansion, and underperforming PV equipment and copper foil equipment businesses.

#4181k i L 2B 4945 BAR R Aok 42 F
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TREABE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE 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 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 447 A3E Analyst Certification:

£, RPH, ARE () AFLREPHELRARRT SN KL P RRGEMT R BN A LT AINAMALE, FB (i) KORBEZAEAF) EAFLRE T X
RO EAERSA L LA N RAL; RALARE VAT BN HIER, &N (BHEANNTE) ELPATRABARSAE, AR E (L5000 BRLELHR
RBERR BN IANALAHED AR LA TRAFHE A A IERK, |, Yuewei Zhao, 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.

#5#& RHKE Conflict of Interest Disclosures

BRERALELREA G TRERTRIT LA/ AF LT OB R R AN ARTUTAEA AT RT, AAFLRERT, ATRAXGFRZONEEA ATHERRR
EAMARE, o5 THRAMABE S, # A8 Z 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).

REEX (K 20207 A 18 F047) ¢ B Rating Distribution
AR (ATRAUTY) KRR FRZARARTHEEAMNEEN A
A RFRT. PRABHTAT. R4 RFmIEE HT AR Lo FEHTI
RAEPHIFAED L EE &, BXERF@AEL L RERAFL. AT

Maost Recent Full Quarter Prior Full Quarter
AT, PHRHHRAFLATREARTER, REANERREOEAL Underperform Underperform
ATE NN (bt AOAARE) NREREE, '
PHTREWA
RFXT, AR 1218 A AT ARRSKIRE 10%0 L, AR
T
P, kR 218 MATBRFEEERIERRL, BAR ST, #5 Ry Ouperform

89.4%

FWMM%E%ﬁﬁAﬁﬂw,&m%%?&#%ikéﬁﬁ £5.
BTXW, A 1218 M AR RERICR A 1094 L, REE L
’F

ARIE AR B A-TOPIX, #E - KOSPI, 6 7% - TAIEX, 91 & - Nifty100, %
] - SP500; A HL A A7 B A& I - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

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.

1 BB E PR
HAITONG



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.

HE 00530 3 0FERRRESAT AL H

KFXF 3 SN

(#%)
BREREERLEEE 90.4% 8.8% 0.8%
RERITEP* 3.3% 4.9% 0.0%

*EANMER A LR TRATEP BRI,

TRPFPWHEN, A B AR ANS AT KT, PoAEEXTRA.

PA AR FINRA/NYSE 893 A AN, M B bt B AB AR — 45, #ESA LA ROAHRANIRE,

RATHFLEERN (AE200%6A3080) :

EN, Ak 12184 ARB A ARG E 1090 L, KEZAWT

P AR 12-18 A ARSI AR R TR, BRI T o A4 FINRANYSE AR AN, &MaEPHEAINARTZ -5,
2, AR ARBA EAREKRE 1090 L, KEZAWT

KW 2ARA4: A A -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 2 H#f  b Bl BEA X - MSCI China.

Haitong International Equity Research Ratings Distribution, as of March 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 90.4% 8.8% 0.8%
IB clients* 3.3% 4.9% 0.0%

*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.

HARGRERLAL: SABRAANE, FAIERRE, FERSPRES AR ARBEA R ZRTHSL, AEATTROBAGRREZANE, IHHL LMK HFEA
THITRZHA, R BFMERETEARBEE, RIBEAERA.

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.

HEER A RAZE: SBARRTRALPBARTRANTE A REFRERRR, B84 (600837.CH) , BABRTLANEN G, LATERAATE A ROFLRE. 2
%, BRERERASEREARRGIAEL, ANBEAEREETIERNGTE ARFATRAFTR.,

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.

HAERER 100 A K (Q100) #45k: HE AT QLO0 IR A5 100 LHFTERFENRRPE ARG E S, TERERAIATAEHNHFALAE, FEOTELIERA
BRANA TR LT, B8 EREE QL0 BHARMEE 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.
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B A (FIN-ESG) RERBARFALZL: A RALRIA (FINESG) HBZAT, #5 LMl ALt RAELEY:
F—% LA (FIN-ESG) BEZMBRATHERFHRARTEA ] UTHAARAT") ATFAERENATELFERR, And{ELNERERTE.THREMRKIE, A3

R L RERGETARARBRK AT

Fok RGP RRAE R BEE R RHARAE P, KAAE RSN SRS A § SRR A RR S, KHBEARR RN RLRERM AR AREDNE A M)
B, WRAARERK SRR TEH, BITHAEEREARBHENET -~ REIATRRALERORE. REFTHN, A (M5 L544ES) RRALEAN, TEGL
BAATMEH BB BRI,

FEE RBBRAB RN AR, ANREREEAMA ., ABANIFABAATEN, EAMIMHRERALR P OFEERATEAZAR AL, RETKABHTH
Ao L6 A A, KGR, AR, BAL RS, TR R AL R KR AR TR BRRABMEE. EHL RPREGLAT, SUELE ARARES 27k
AAR% 8, AP REAEABETE, BRAKRETHE,

FOk AT ENALR, RARASFSEANNARDNAL (o (RRASERA P ERBN) (RERARFRE (ARE) B) (RRABBER) ) A48, Niih
W ARIIT; FRRTERNSLBRAR ALY ERR—BRH, WARLTERAZAE,

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. 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.

ER2RFA:

FARERNFARRE: ARENBAEREAZAA RN (HTISGL) 2K HAN ) EARRARARNE (HTRY) RFF, #ndRAESBERARAREN (F571%) B
RE4ETAEED GUEARBEL) WHIER, 5 THREE HTISGL 494 % M &/ 3 Haitong International (Japan) KK. (“HTUKK”) # W80T X47, HTUKK R & A A£ A M4 A%
FEABTRF .

FREROTRRE: AREORFEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL”) Ff &
17, QHHER LA % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7228 (4dkh [ AR HH | ) WA X 4%, HTSIPL F 2016 5 12 /1 22 BAUKM
FANEBEREAERA RN (HTISC") H—32.

AR RREANERERA LA 2RRIE, 2HTHEGRREARDARA D R/AEARREAZANARAR AL EEERAA,

AXHAESE &AM STRBERRATERR, 12 HTRL, HTISCL AEM LA THRERERRMA RN (“HTISG") W9m R AT L RAE, TR WA EHUTUEMR TR T
BRI, ALHEPHALAAARERARL Y, RARK, BRAFll, ALBRESEERN, XEPRANEMAIREREGHAFEEREFTEONE, ALhHE/
FERBHEAMIAELOATIARTRENIEN, AELDETER, KIBPRAMDIEATRAERTES, WELRFSURTE KRB o DAY, WILETL
TRAMRR P AT, TEOEAF T2 REAKRNER, LLHR L), QBUIERTATAN, AFLERRRGTREY, RRFREANAHRTH, BT HARE
AL AEACE S R4 MAALBABOIOUEER, BHUSRRANEET, BAELAATMFELERORAT AN THEE, S, 2, 23k
ARG EGELRF, MRERTLZAFEEARDNATEST R, FHTRARIAAENMAREEETARRAENRK, HTISC RAEF, BRAKEZAN LA TR T
i,

Bt AL ARRTEN MR, HTISG RAMBKXBEN ), BATEAR, TFAER, ATIAHEA ZFARKLAFEANETIERRTEREA K CAECURRTEE,
HTISG 84 E R, L h RAEMELATHTE HIISC HMXEF fon A RESRLHARELMARY D RAP AT HFRENRL S A% HTISGC THEHRLHARENAELT
—HHBFRE, EHIRLZA L 4R AR ALHARBATBIZEL )R, BRRER.

7 ) A B R 3E www.equities.htisec.com , 1% %4 £ 58 BERA R A oA S04 BRINALRITHEHGNEE L.

FEEIHFRERL: KAFTE LI N 0 EDERIFH AL FINRA AT EMBARBALM T4, FLRTEE FAINRAA X5 KAH T AR fTAdE, AME@RRGE
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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. (“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 R
RETLHAAR, ENETA LR RARERALRAH TP AW ETEARTETL GO AN R RE LB RRRRHETERAEAR .
ERBERANELER: HEEFERRNA RS (HTISCL) A T2 KA R ARE, HTISCL RASBAREES 1 £2AEED (KFIEARD) BHINE, T LIRS H THRK
<ﬁ$&%ﬁ%ﬁ>(§%%m%w1ﬁ)(uTﬁﬁwm)ﬁﬁ&%%%%m,m#%%&aﬁ%% AR ERERREL SFO FIRZHFLBFE". AFLREALTIEAR
ARELERERRNFE, BRRMARE AT LRE VAN E BB BT R AFLREWRBARTRRET 2 LR ELHROETELHRE HTISCLAEA R,
%@&ﬁ%ﬁﬁﬂ$m AHTAR% W HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTUKK AARAEATIE HTISG £ BHRE N8, AAEEBEM, BRALEBXTHLRERH F5
RAMARBZUARHAR. RFLRERBLRE 1934 S FEIEAR ) % 156 RAZ OB LM [ FHZ2HMHELTH | (“Major U.S. Institutional Investor”) 7= [ #Lth4%
F# 1 ("US. Institutional Investors”) » 1% BAUE LA X XA, Haitong International Securities (USA) Inc. (“HTIUSA") BstREHAE AT, HITKIAFRREHEE
B4, %mﬁﬁ$ﬂmﬁi&ﬁﬁké#w&ﬂm#&ﬁ%ﬁwlﬂ+i%x%,n%kkHﬂmmHﬂ%A&%MOW¢memeumHmrmemNmmn wit (212)
351-6050, HTIUSA & 4% B F U.S. Securities and Exchange Commission (“SEC”) iM% 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #9151 HTIUSA R &l %% 5
RS, CRATLT QA0 EETELT, KARFLIRENEMEBRTA, TEABSMWFAERE, ATFEIL HSIPL, HTIRL & HTUKK AE#/FELIEALM
REBIENL ho AFRRE T HIM HSIPL, HTIRL X HTUKK A7 R A E MR L4 FINRA BB R4 M4, B THAS FINRA % 2241 £A 20 5 AR, AMES
AR P BA W DIEASRA . BERFERE P RWETELREARMALBIL (04 AR) TRAE—Z AR, FEBLTOEATRIAEMN, AFTEEENNY
HRo AAEZBEABMEALBILOCATRARY, SENITRAZ FHARLANTEARSEERNAARANETEL, RFTRET AE LAY LA B AT
EARMELBIENRTIMENMATCER D0, TRNAFIEAIBRERIAONAIMINFLLAR A GY R, £EREAGIERHHES:

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

New York, NY 10173

KAA®E: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES
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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 s 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 HTIJKK 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, 121" Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

YEARLEFBOELFA: AP EARLFE (THAPE", AAREANGRE, FOESRMATKR, RNEAFHEREE) RAREERN P EREFARKEZMAHA
RA TR REMA. FARBEMREEEN, FAA PG AATHR ETERELE, BEED" . AXHETEFTHARKEAN A LR ELNN, LeREEEALR AL i
AR, ERETEIFAANREIFTZH, ETEARARANTRAEANERIGE AP OETIERARETE ARG, BRALENARAET LRRAMAR .
WEXBEANTRFA: AETHRT RSN TERBEAAET e RGN EEEENEEERANEARANMIERNZHRT, AMHPIRIEAENRE ROETEARE
B AHREAEDLGA R e KIER KSR LA B #7375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:46, %A 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% 2] [ B HH% % | (“International Dealer Exemption” ) 89X 5, T Xf%
B THRTBLESE, KRG AP, ENEX, BEMREETEATATARBEAETERANBRANL, RFEER, JEEIAFRIT. BERHETERAERAK
AW BENMARTEINET T AREZEMA, 2 PENE LRI AGRE, ETERBRGEND BiiE, BRIZEHHN, ML ROIEANBEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)F ATALZ & [KTHEH | (“Accredited Investor”) , %4 &#REAT National
Instrument 31-103 % 1.1 AR [#4TH%% ] (“Permitted Investor”)

HFmEBEFENELER: AFFLHAE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 #% % 2013114006] T4 msk 248, HTISSPL R AFA (M4 %) (%
110 %) (“PAA") RAMBAM S, T (a) REXTIER, EARTHINNGEY, LHMTERADRDITELRAHGEN (b) REAAFARILA, ZHITARS Y
WIMTERADNRRINEF TRE RAFRRERRELHA GEARRTE) (5 289 ) § 40 SATARGUMETE. S TRRAFLRERZ AW ARG LA K LA
A, AFLREQIBARBLATE &L HTISSPLE R -

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6536 1920

AARKANBLFA: AFRREOGRBEREAARAANAS, BEAPALNFLT TN LRMAREDIEMEBNE (BB R ALBAAARZSE (“FEL) ) £ 61
(1) &, #1711 (1) FHRTEAXER) S

FEARBRAEWTLEA: AREDAFLFTHF Haitong International Securities Company Limited #i A%, AREREMARTRELRAELEF KA, BHEAF IS ARS
MERNBTFARARREELEP, RARTLRAMARTLRNE P FIFHA A4S, Haitong International Securities Company Limited #379° X8 # K M Afa b an A TH
RAAFLRETRROERCKITRAEHY 05%. HAREBALELREATRANLLAL P LALCHETTAAT,

BAABHXAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2 1445
KA LEAARTERE (ATRAASIC) 23 (RBRALENE) LHF 2016/396 FATEERALY) RAARL, AFATLGTHAE 2001 5 (0 3%) ERXAZARKE P
RELBRAHEIRRERARRALLBRASATHERX, ASIC AT RATEATHAERER: www.legislation.gov.au, %l BIRRENYLBRF I FEIANLHEH, %
SHEELARRATHERNGEEALE R,

HEBREANELER: AREONFIEARSD. HHRITRIEAP AL Securities and Exchange Board of India (“SEBI") %% # Haitong Securities India Private Limited (“HTSIPL") #f
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K, DIERMER LA Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (4484 [ AR H57 | ) Fifis.
B % MH 4 4 Haitong Securities India Private Limited

SEBI 4 4 #7 i # 5 : INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

#,3%: 491 22 43156800 15 £.:+91 22 24216327

AfAdIFANEHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“FEE, SEBIALT LA NISM BIEF RRIE T A R ARA BT A RBETDRRIE
AAFRRERAAER, A2ERERGBERERRTFALAFBLY Ko

WAAE: BEBREARAARAZ 20195, KREHERA

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
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
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International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.
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Aug-2021 Dec2021  May-2022 Sep-2022 Feb-2023 Jun-2023  MNow-2023  Mar-2024

1. 18 May 2023 OUTPERFORM at 37.1 target 50.40.
2. b Aug 2023 OUTPERFORM at 33.22 target 50.40.
3. 29 Aug 2023 OUTPERFORM at 30.12 target 50.40.
4 5 Nov 2023 OUTPERFORM at 27 27 target 35.87.
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