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Inverter and Energy Storage Business Sustains High Profitability with Significant Overseas Brand Impact
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APPENDIX 1
Summary

Event: The company Releases 2023 Annual and 2024 Q1 Performance: In 2023, the company achieved a revenue of 72.251 billion
RMB, a year-on-year increase of 79.5%. The net profit attributable to the parent company was 9.44 billion RMB, a year-on-year
increase of 162.7%. Among them, in Q4 2023, the revenue reached 25.836 billion RMB, a quarter-on-quarter increase of
43.3%/45.2%. The net profit attributable to the parent company was 2.216 billion RMB, with a quarter-on-quarter increase of
44.6%/-22.7%. In Q1 2024, the revenue reached 12.614 billion RMB, a year-on-year increase of 0.26%. The net profit attributable
to the parent company was 2.096 billion RMB, a year-on-year increase of 39.1%. The gross profit margin for Q1 2024 rose to
36.67%, a year-on-year increase of +8.7 percentage points. The company's profitability continues to improve, and the performance
slightly exceeds expectations.

Inverter shipments show strong growth, with a continuous expansion of overseas business. In 2023, the company's inverter
shipments reached 130 GW, a year-on-year increase of 69%. The gross profit margin was 37.9%, a year-on-year increase of +4.7
percentage points. It is expected that the shipments in Q1 2024 will increase by approximately 37% compared to the same period
last year, with a slight decrease compared to the previous quarter mainly due to the Q1 being the off-peak season for demand and
certain projects experiencing delays. The company actively expands its overseas business, including signing a 2 GW distribution
agreement with Menlo in Europe and a 500 MW distribution agreement with a Brazilian company. The production capacity of
factories in India and Thailand has reached 25 GW. It is estimated that the inverter shipments in 2024 will reach ap proximately
160 GW, a year-on-year increase of about 23%.

Significant improvement in energy storage profitability, with an expected doubling of shipments in 2024. In 2023, the company's
energy storage shipments reached 10.5 GWh, a year-on-year increase of 36%. The gross profit margin increased by +14 percentage
points to 37.5%, mainly due to the company's deep cultivation of the global market and a higher proportion of overseas market
shipments. The company launched the world's first 10 MWh fully liquid-cooled energy storage system and introduced the Three-
Electricity Integration 2.0 liquid-cooled energy storage system. It is expected that the shipments of energy storage systems in 2024
will exceed 20 GWh, achieving a year-on-year doubling.

Research and development expenses have increased significantly, leading to an increase in expense ratio. In 2023, the research
and development expenses reached 2.45 billion RMB, a year-on-year increase of 44.6%, with an increase of about 600 million RMB
in research and development investment for inverters and energy storage. The sales expense ratio was 11.78%, a year-on-year
decrease of 0.63 percentage points, mainly driven by the decrease in management and sales expense ratios. The provision for
asset impairment losses in 2023 was 1.4 billion RMB, of which the provision for impairment of the Vietnam project was
approximately 700 million RMB. The net cash flow generated from operating activities was 6.982 billion RMB, a year-on-year
increase of 476.8%, mainly due to improved collection efficiency.

Valuation: Due to the slowdown in global solar installation growth, net profits attributable to shareholders for 2024-2026 are
estimated at RMB10.715bn(-4%)/12.792bn(-15%)/14.976bn. The company maintains its leading position in the global photovoltaic
inverter market. However, considering the intensified global competition in the industry and the impact of US tariff policies on the
overall valuation of the sector, the company's 2024 PE ratio has been revised to 18x (previously 25x in 2023), and the target price
has been lowered by 3.9% from RMB 135.00 to RMB 129.78, and maintain an "Outperform" rating.

Risks: PV and energy storage install demand is less than expected, policy is less than expected, raw material prices exceeded
expectations, intensified competition in the industry.
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APPENDIX 2
ESG Comments

Environmental:

Being a company that researches, develops, and manufactures new energy power supply equipment, Sungrow’s energy consumption and
waste emission in the production process accounted for only a relatively small part of the environmental impacts across the entire
industrial chain, and no pollution is generated during the operation of the equipment. Most of the resources consumption and emission
come from companies in the upstream of the supply chain. The Company encourages suppliers to improve environmental performance
and lower environmental risks in various ways, including establishing the environmental management system, reducing pollutant
emissions, developing and using environment-friendly products or services. When developing new suppliers, their production environment
is investigated, their environmental protection efforts are evaluated from time to time through audits or manufacturing supervision
activities, and the outcomes are included in the supplier qualification evaluation.

Social:

As a globally-operation organization, Sungrow values employee diversity and is committed to creating an inclusive and equal-opportunity
workspace. The Company has formulated the Management Procedure for Prohibiting Discrimination and Disciplinary Measures to prohibit
discrimination related to race, religion, gender, age, pregnancy, or disability in recruitment, promotion, and compensation. With market
pay as reference and following the compensation concept of “pay for position, pay for capability, and pay for performance”, the Company
has established a value evaluation mechanism that is performance-oriented as well as capability- and position-based, and a value
distribution mechanism aiming to reward unremitting value contributors, which includes job authority, salary, bonus, equity, benefit,
medical assurance, and career opportunities, providing employees with competitive compensation and benefit.

Governance:

Sungrow honors the corporate values and embeds the compliance concept into the Company's operation and employees' routine work.
Through constant optimization of the law-abiding and compliant operation system, all business activities of the Company are carried out
in a legitimate and compliant way. Diversified law-abidance and compliance training is facilitated through multiple channels, so as to
enhance employees’ risk control capacity in the business process. In addition, the Company specifically requests all employees and their
family members to take necessary avoidance measures and prevent conflicts of interest when holding shares, taking o ces, taking part-
time jobs, doing or referring businesses.
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B & APPENDIX

TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -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
RELHBH INTAED AR AR IRE 3148 B 4708 4942 4. 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.

o Ky, ARRE (1) AFERETHELER BT KNS AREL 2 RAAEFARAA 8D X ETATHMAL, FE (i) RORMT LA ETEFPEARTRE TR
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIRERFEH 3NTHD ALY RARIREFTiT36 B 478 #9384, |, Allison Zhang, 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.

FAFERE Conflict of Interest Disclosures

HRERAL LR EBN ] TAER RT3 KR E HBR RSN RARTABA A5 ,T. #AHRRERT, UTAALATLZ0RESA (N TRERSER
ERRARR, ©F T HANAESEEL, %4 ML 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).

BRIEARDA RN Fo R T8 (4R AR") Bidd LAARAST 300763.CH R TAATRA, HARATAE 06 1 BARELTHHIAM, REAZZABANEGX
AMFRAFRA; 2 BREAREA, TABARMSRAGRRAGFARTAD; 3. BEEAZERANHZMLT. ARRERFHAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 300763.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 300763.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

300763.CH B A% 12N A AR BENRTRITLEE P
300763.CH is/was an investment bank clients of Haitong currently or within the past 12 months.
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Ra?mgs DefInItIOI.IS (from Ll 2020,): . . Most Recent Full Quarter Prior Full Quarter
Haitong International uses a relative rating system using Outperform, Underperform
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 Outperform
entirety, and not infer the contents from the rating alone. In any case, 90.4%
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.

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

Dutperform
89.4%

RE 204 %30 3 0BEERKEHTENAF
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(#7)
HAERREALEESE 90.4% 8.8% 0.8%
BRRITEP * 3.3% 4.9% 0.0%
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RAARIE FINRA/NYSE 83BN, N4 B P MR BIABAE—£5], F2EALAT ROAERANMKE,

RAHEAEARN (A£2020%6A308):
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B, KR 128N AT RERETNAK, BB T, AR3E FINRANYSE #13RE AN, SMAR T RS L —£5],
Fih, Ak 1218 /M ARIAA A ESHSRRE 10%00 L, RER T

AR Z A ERE: A K-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; Z-HA7 A % E A B - 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.
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BEEGERAHR: HABRAATE, RAMEERE, FAREPREGEA LRI RETHE, A4 KT TROGEERRE EUME, AL REMEH 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.

WEER A REE: BAERTHARPEAARBANTE A REAZEPA, BEILA (600837.CH) , AAERT LANEND), LATTEAFTE A ROFLRE, 2
A, BRRRER AR IEARRARALL, ML REEREHREANTE ARRATRA 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.

HEE RN 100A K (Q100) 8% #EE F QL00 52— 045 100 L BEA R AORATE ARSI Z P8, RERZRALATRENhaits, FLATETLIEA A
AN TR LEHAT, HEE RS QL00 BERMER L.

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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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.

TRATAN:
FREERANRLRE: ARSHEREFEAZAARAG (“HTISGL) 1A KK BADRAERALARAZ (HTRL) £47, TN RBESBEARANEH (F51%) #
AEARZAEED GLEARBEL) HBIRER, ZARREE HTISGL 494K H /A3 Haitong International (Japan) KK. (“HTUKK") #5080 F 47, HTUKK 21 B A AW £A %
& RHERBRE,
PRIEANALRE: NB«""W}\%H\ L8 HRBITRGERNH A Z Securities and Exchange Board of India ( “SEBI”) & %‘é’] Haitong Securities India Private Limited ( “HTSIPL”) A7 %
17, QAEHIER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ /&) (44kA AR A1 ) 8T IRE. HISIPL F 2016 4 12 A 22 A HMH
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FRAERE LA ERARAZ ("HTISG") t—3 4,

HAMARE LB RA LA LIRS, 24T HEEE FEARDA A R/RELE FEAZRNEMAR AL ETERLA.

KLHF B ARNECHRBERRTERR, 12 HTIRL. HTISCL RAETEME T HA B RIEAZAA LA (“HTISG") AT AT LA, 7Bl A EAN R T R T
/

FERMBAFHEAE ZONTABTRENREN, AREDETER, ALEPRADEATRAERTEEL, PRARFSUETE AR Tty PR, WILETW

TEAEREARAD N, TEHANFR—RRALENLE, LEBT R, OBTARITELLY, AEATKNRATEY, RAFREATAHRLEL, EERARE

AXBR OB EACRL A, PR FALBAEHGHMERR, EOMERAFNRRE, BrELR AT FEERNOERT A THEE, A At b

G ENE YRR, AERTZAPERAEARTEATE. BOTRARIHFENMARFAETAESALORE, HISC REEZ. BRARREASRY RAARET T

£,

RAALHSREREGMTRIL, HTISC RAMI XKL, ZAFTEAR. EFFER, HTRHEDLEARALM T HETERRIT A SHA REZBENRETE £,

HTISG A4 . R RAEME LALHTH HTISG M8 R AP Aoid RS KL HA R ENRN 0 AR B AT HERE LIRS K%, HTISG THE EALHHAZRAELR

—BWERRR, 2 HTIRLEA LS RARKLGRBATBIZE ) AE. BRREN,

197 AR B R 35 www.equities htisec.com , £ £ $ 4 X B R FATG ARLA S RRLOARPTREHNALE L.

FERMIPEERR: RAAFLE R LI R ERE RN FRE FINRA SATEM R A RIFA L T, FEAZEE FINRAK XS RAAR B i #iTAE. AFEafAT

AR A F 2201 FANZIRH,

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.

P EARRE 4o

RETIARAR, BNETAH DT RARERLHARRE B ETEARTET R DAY ERZ LR MRS AE FHEAR.

ARERENBLEA: HREFEAROA RS (HTISC) A A XK AATRE, HISCL ZAABAREES 1 £XAEED (NFEARS) BHIRAZ, GHRREHFFHAR
GEARBRAH) (ABERE 571 &) (UATRARSFO") FIREHEAEE, EARAIAMEY, AIRREMRES SFO FIRZH S LETA". AFRRERETEAR
PREFREERLNGE, ERLMRBEARLRE PHANE ABERTRE. AFTREGUEARFRRE P FERELMXNEME LKA HTSCLAEAR.
LFRERANBLER: AHFRRLH HTRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK PABRAEMTE HTISG BB ENE, HALEREM, RIRTEE£THIRL G M
ROMARBZENZNA R, ARTREREAIRE 1934 S £ BIEAR D E"F 152-6 PR GBA M 1 2B Z2MMEFE 1 (“Major U.S. Institutional Investor” ) e 1 A4
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FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 XAFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR
BRA, FEIRBAFLRERBENE ERTEMEAIMARRILEEHRS), RHET HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA R/ £ B F U.S. Securities and Exchange Commission (“SEC”) & #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R #i %% 5
AFRRE, LRATLT OANMT. AEAEAT, KAARTRENETEDRLA, FELBSMMFABHRE, L RFE HOIPL, HTIRL 3 HTUKK A4#47 % L4440
AAEBILNTS). KATRE TR HSIPL, HTIRL K HTUKK 247 EA 2 M3 L4 FINRA 9 AT I K48, BIRTR AL FINRA % 2241 £HLZ M 5 B A H A, AMTER
TR BA R DIEAERA, BRAFRRE PRAOETELEEARMALRLIL (04 ADR) TRAE-ZAR. FEBRAOEATREA LM, KATLEENN
HR, AFEEZREASMALRILNGEETRARS, SEQTRRZFHARLROFENRE LERNARAROREZR, AFTRE T AETMMI LT Rt a9 1207
EAIMAERIENATRMANMA T LR RSO H 0, TENZFEAIMAERIENMAIINFLEBRA G0, EBRGANIA R #9ERE:

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, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFA: AP EAREFE (FAPE, #AREANAT, FOEABRAMKR. RNAAAKRFSE) AARBER G B EEEAAKEITHA
RATHRAGMA. FARERREEEN, AT OE TR ETENSAE, 2557, AXHETEFAUAMAKEAGA LR EIAN, RbtkiE ke A it
HAE, ARETELRAA OREIATZH, FTEAR A RANTELERAERNE KA O ETIEARET EARE, BRAHOAR AL T LARAMAZ.
WEXERAHELFR AETEATRFHNAERBEN EEMME RN EEER A B E AN RATNEANRARE, AT IR EAE NS KOG ETEHAE
EFAHRARED LA K E KIEARE AR ZABRALH $ 4974 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FiA 46, %78 2 —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4433 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A RFRFRIEA, 2 XKBARBLLE. EWEX, REMEETREATHRERREAEMEANBIRAA S, RAEER, TEIMFLA. MERNETEALR AR
F0HRERMAREF B IETF RIEZFHH. L PHENELRATREANRE, ETERMRNE RN Bk, BRIZSHHE, BMEROIEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1) 7 ATALA 4 TRTHRKA | (“Accredited Investor”) , FEZ AZERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 4 THEE 1 (“Permitted Investor” ) .

Fk R A 9B LER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 201311400G] T4 Ansk &AL, HTISSPL R AFA (M4 F#) (%
110 %) (“FAN) RXHBAMFERE, T (a) REX TR, ERTTNGAY, KHTERSAFPIMTERSANER (b) KAIMAXIER L)ITERSAF
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PIMTE AN RENMTEA RS, KAFRRERRELHS GEAREEE) (£ 289 %) £ 40 FATHRGIMETA. FTERAFLRE R FEMRE LA XML
H, ARREGIAALBLA TR LS HTISSPLIK R

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

HARKANBHER: AFLREDEREFEARRANFRA, EEPRBNERNE RO LRREFREF MR (1 B ALRIAR L Sk ("FE) ) % 61
(1) %, #1711 (1) AT RAX ) .

FEAREKLA é‘?xﬁ%ﬂ?ﬁ KA GBI 4 Haitong International Securities Company Limited FIA#, ARERAGALTAXZRNELEP A, FHETRE ARS

HANBTAARGREELE P, RABT LRI AR TERNEP FERHARE. Haitong Internat|onal Securities Company Limited 899> £ AUt 494 K B2 A M A T4

RIS T RAM FRELATRAEHL 05% . HAREALELREATHRATCEBL Y IRLCHEZT TALA.

RXAZEFAWBSFR: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4" #4%4% 2
KHTEAREFER 2 (A TEAASICY) 23] (RRRLER) X5 2016/396 SHETERKALYRAAAL, AFNT LR THIE 2001 F (A3 %) ARXATARLE P

RELBRAHELERERAERALABREFTHEL, ASIC HNFE ATEATRERR: www.legislation.govau., E8BHRREN LRSI EEEANLYTH, 7

FEERERKADFERNERAELR.

WERTENBHER: AREONFEAR Y. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, QFEHMER LA % Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%A4kA T AR AT 1 ) ARRE.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AR %247 /2 A5 INH000002590

Jb3t: 12037, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

AMAbFANFTBEAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com

ki E, SEBIAT A M A NISM MINGEH RARIE T M AR AR K E BRI RIERIE,

AAFROBEBARR, A2 EEEFOPORERAFTUAL4FBLNA.
AT BB B R 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

BIBERR
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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
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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1. 28 Sep 2023 OUTPERFORM at 87.5 target 135.0
2. 31 0ct 2023 OUTPERFORM at B6.96 target 135.0.

Source: Company data Bloomberg, HTI estimates
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