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F4. A3 E 2023 FFIRA 2024 F—F 4R 1) ARAE 2023 FFIR, 2023 a8 T
W 39.32 1270, FF+13.83%; YIE4H)0E 8.09 12T, FlHb+64.92%; FodF)ad4%
FIE 7.91 1270, Flb+67.14%. HF, 23Q4 23] B LN 6.23 1270, FF-9.14%; )2
B4 A)E 0.95 1270, FlH-14.00%; Fo3E)a#44)0E 0.94 1070, FlH-16.95%. 2) &
& 2024 F—FIR, 24Q1 2 F) LN 8.84 14T, FH-7.01%, V3845418 1.73 1271,
Bl }b-17.74%, F=dE)34d44)08 1.70 1450, F)rb-18.74%.

BAV S RFRFZ AT, BIEH R B EHF . AR wind, 2023 £ 3) LA % 37.54%,
) bb+4.64pct; FA)F 20.58%, F)rb+6.38pct. RATIAA L E 2 S EA) R B AL
ARSI 2L, ARIE 2023 44K, 2023 4R 8) i Sh b SN 7.68 145T, FHb+221.2%,
PN & HbiA B 19.54%, ) Fu+12.62pct, £.4) R 1% %] 50.50%, F) bb+10.52pct. R&4E wind,
23Q4 8] 24 % 27.51%, Ftb-4.24pct; 4 F)F 15.30%, Fb-0.87pct. 24Q1 238 £
A& 33.97%, [ Hb-8.55pct, IRib+6.46pct; FF)F 19.57%, [ bb-2.55pct, EREb+4.27pct,
24Q1 B A48 B LA ARE, IRHLECE,

FRAEERERIE., BRIE wind, 2023 FNG4E/ER/RR /M ST AFE 5 A H
2.91%/4.30%/6.19%/-4.02%, [t 3+0.27/-4.58/+0.19/-1.54pct. HF, 2304 44 /%
R M SRR R 5 A A 3.92%/-2.84%/9.79%/-7.43% ., F) b T 3
+1.67/-8.21/+2.27/-4.78pct. 2023 F% 22 3 A KW@ AR 2 2 23 FH Ay AT T A4
LR TR, MR RBEIREEZ 23 SF9F T AR A LA
SR IC IR B KW BT R, 24Q1 A E /T /R /M AT R E 5 A A
2.27%/3.52%/5.94%/-3.18%, [F) .7 35+0.22/-1.82/+0.63/-2.11pct, 4 BAFAF.

ITHARRT AR, HEME LA THIMESY . 1) R4 wind, 202220232024Q1 %
R, N B A4 23.81/29.01/28.81 127T, 4-F) R4k A 4 15.02/22.39/22.13 12
A, ME@EPIENE AFITEAL, 2) T HEA T FHE AL AR KA EE.
WM Aa kLY ey 3, WS AR e RiE P Ao REAIL, KA. F W,
BMBEFERET ALS, MARTAEREY FHXEF. NEP QLI SK G, =2
SDI. . £W. AESC. fe4h4245. T, B4FSAEFE NIMAL L, H 2L
ZHTFiEIMERY .,

BATRR G4, RAVFT 3] 2024020252026 4)384F)1E % 9.64/11.45/13.21 12T

(24-25 BFRM 2 9.55/11.50 1250, ), Fl Fo3& K 19.1%/18.8%/15.4%: EPS # 1.60/1.90/2.19
7 (24-25 BTN A 1.58/1.90 /K ). # BE|NE) EAA B IS T HREER, &
4T 28] 2024 4F B AR 17 1% PE /48, B AR 27.14 L/BR(R B A7 A 23.73 T/
B&, 2024 4 15 4% PE f5{H, +14%), AR HE 1641070, “hF KT 7FA.,

ReIRT, Ty TR R RGNS iTE RS TN e, 420 & HINMERERA
T ATSE S AR @R,

E2WH5HEATR

2022 2023 2024E 2025E 2026E
ZRRAN (BFL) 3454 3932 4504 5149 5854
(+/-)YoY(%) 39.1% 13.8% 14.6% 14.3% 13.7%
ZAE (BH L) 491 809 964 1145 1321
(+/-)YoY(%) 108.7% 64.9% 19.1% 18.8% 15.4%
4 E #TE EPS(TL) 0.81 1.34 1.60 1.90 2.19
B E (%) 32.9% 37.5% 37.4% 37.4% 37.4%
AR E (%) 14.7% 15.8% 15.8% 15.8% 15.5%

Feorb kR A8 44k (2022-2023), HTI
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1) AAREE: A8 RITLAVETR N AR, 38, F B4R EREOIE AN LE.
WRBEG. RIFRAGENN AR IR ALERAAREFZROBETE . RIEAE) 2023 F44K, BT
DB BNBNA 9-12 A A e A0, By b BTN 8) S AAMNGY T S A E— SR AT, ARYE
NE) 2023 FHR, A TEATHMA 2023 FFFFFLZBEK, EREHS LY FiRik R,
THEFA TR, R, NEEEEPHELSNOTHIRET, 0B N ST RE 1545
SRR, N E) EARE TRAEINT BT R, Bk, 2023 05 B QT84 2022 H AT
Y. NG E, PEHAETFAELELSV SRR AELE. NARBHIG TR E, @
BINR LGB F AW RBRN, AKR. FE. FEFEET AT F, mARLELL
Y EHKREF., N EP O SK LG, = £ SDI. A TF. FE. AESC. 1044248, ik, FHiF
SEAFEAMES L, AERE AT AEIMEIY &, FEF, HRIEN3E) 2023 F4K, 2023 Fo
SR PITEA TRRGK, BAER IR, RAEHEFRTAE 202420252026 FAX Wik &
TG R 4 10.00%/10.00%/10.00%, £.4)F % 37.00%/37.00%/37.00%.

2) Bedk: o3 R RN R OREIAT. HRARS, AR EH ENANY K nisag
¥, 2R EFIHRFER G AKF. RANTR 202420252026 44438 3% 4 20.00%/20.00%/20.00%, £,
#]% 4 55.00%/55.00%/55.00%.

3) Ak AR kS N3] b SN 2 A ARG BNA ZRAE & N, Eiik &2 2%
AHMKZ L. ETHA. AFHRREST. 8] Bk &AL ST R TR K, 4R
Y H— TR KAV 2024020252026 FE g ik A 35.00%/30.00%/25.00%, EA)E A
38.00%/38.00%/38.00%.

&1 L 52 A BN

® B 2022 2023 2024E 2025E 2026E
p > & RE S
RPN (FHT) 3033.27 3194.14 3513.55 3864.90 4251.40
Bk (Yov) 67.01% 5.30% 10.00% 10.00% 10.00%
EXUES 30.62% 37.26% 37.00% 37.00% 37.00%
HERK (BZL) 2104.52 2004.05 2213.54 2434.89 2678.38
24 (BF L) 928.75 1190.09 1300.01 1430.01 1573.02
B A

RPN (FHT) 27.28 32.49 38.99 46.79 56.15
HKkE (Yov) -10.43% 19.10% 20.00% 20.00% 20.00%
EXUES 65.87% 56.15% 55.00% 55.00% 55.00%
WERK (BAL) 9.31 14.25 17.55 21.06 25.27
A (FBHAL) 17.97 18.25 21.45 25.74 30.88

AT ES RIS
HERAN (BHA) 393.58 705.09 951.87 1237.43 1546.79
B E (Yov) -38.18% 79.15% 35.00% 30.00% 25.00%
EXUES 48.22% 37.95% 38.00% 38.00% 38.00%
HWERA (BFA) 203.79 437.54 590.16 767.21 959.01
2A (BHAL) 189.79 267.55 361.71 470.22 587.78
HEEUAN (BFL) 3454.13 3931.72 4504.41 5149.13 5854.33
HEEAK (BF L) 2317.62 2455.83 2821.24 3223.15 3662.65
A (FA ) 1136.51 1475.89 1683.17 1925.97 2191.68
SESEIAE S 32.90% 37.54% 37.37% 37.40% 37.44%

FoFRIR: 2NE) 2022-2023 43R, HTI
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FAVEIRE F &N W TR BRSO, AR T E], T2 E) 2024 SFFm
PE /E1E-F 314 10.39 18, # B3| N&) EARRA BEIN T, HPEKX, RMLTAE 2024 F
17 4% PE 4545, B A7 27.14 U/ (it 2024 42/03) EPS 34 1.60 7T ), %I W14 164 127T, “IkF

KA,
A 2 T a8 4414 (2024.05.27)
T EAAE (12T) PE (4%) PB (%)
AdRAK BRH (R ATHE(OR) ’
023 2024E 2023 2024E 2023 2024E
RFHR 20.15 315.58 36.06 43.37 8.75 7.28 2.06 1.64
3% &) 13.59 46.08 4.02 5.21 11.47 8.85 1.42 1.25
AT 16.63 108.02 9.88 11.94 10.94 9.05 1.53 1.34
FHME 10.39 8.39 1.67 1.41

#KHFRIR: Wind, HTI
JE: THAE] 2024-2025 SFFAE )3E 4 AT KR T Wind —E T

R T 7 =5 RE R8T B 4 TATG R, 429,35 &8 9138 B R AR, 471k
F& B, ©HA.
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EBWHIAF 2023 2024E 2025E 2026E  AlEE (BHA) 2023 2024E 2025E 2026E
HRAF (L) Bk BN 3932 4504 5149 5854
E=Y & 1.34 1.60 1.90 219 Flmk 2456 2821 3223 3663
BT 8.48 10.08 11.97 1416 A %% 37.5% 37.4% 37.4% 37.4%
BRZENAER 0.36 2.79 0.83 3.74 T LHAEBN A 37 42 48 55
B WEREA) 0.42 0.00 0.00 0.00 #FLHAFEY 0.9% 0.9% 0.9% 0.9%
PAERAE (4F) B A 115 122 129 135
P/E 14.90 12.51 10.53 9.13 FLHAE% 2.9% 2.7% 2.5% 2.3%
P/B 2.35 1.98 1.67 141 EEER 169 194 206 222
P/S 3.07 2.68 2.34 206  EEEAEY 4.3% 4.3% 4.0% 3.8%
EV/EBITDA 12.45 5.25 4.45 2.84  EBIT 775 1268 1470 1696
PR EF% 2.1% 0.0% 0.0% 0.0% M%%A -158 -67 94 97
ZAIRA AT (%) W59 R % -4.0% -1.5% -1.8% -1.7%
EES 37.5% 37.4% 37.4% 37.4%  FEBMABE -53 -52 -64 -68
A A E & 20.6% 21.4% 22.2% 22.6%  HHWKA -5 0 0 0
FR AR 15.8% 15.8% 15.8% 155% &k A)E 910 1083 1286 1484
K @R E 7.9% 7.9% 8.5% 8.1%  FlIMKE 1 0 0 0
EHERE 13.4% 18.5% 18.1% 17.6%  FlAEH 911 1083 1286 1484
BAHK (%) EBITDA 877 1427 1650 1894
I SN F 13.8% 14.6% 14.3% 13.7%  FifFHt 102 119 141 163
EBIT 3% Kk % 65.7% 63.7% 15.9% 153% A ZPTIFHLES 11.2% 11.0% 11.0% 11.0%
AR KR 64.9% 19.1% 18.8% 15.4% 'V HIEME 0 0 0 0
ol g o V2 BB 5) BT A % A0 78 809 964 1145 1321
LAl RS 49.9% 49.8% 46.5% 47.3%
AL 1.70 1.71 1.84 1.85
#FE 1.05 1.14 117 126 FERKA (BFAL) 2023 2024E 2025E 2026E
N4 F 0.64 0.76 0.76 087 R HEE 3263 4578 4737 6689
ZEBEEAF LR R B A A 1993 2206 2501 2859
SRR B 4 R4 163.71 165.00 165.00 165.00 A% 2901 3003 3686 3915
B R AR 387.15 380.00 380.00 380.00 HEHEHKT 459 522 611 675
S Wl EiE S 0.43 0.40 0.40 039 AT A 8617 10308 11535 14137
G 3.54 3.36 3.53 3.83 KIMBARIEF 0 0 0 0

B & %~ 1264 1413 1507 1551

EEIAE 0 50 100 150

I = 185 199 213 227
REREE (BFA) 2023 2024E 2025E 2026E  JEARFH T SAT 1608 1821 1979 2085
A8 809 964 1145 1321 FFEEH 10225 12129 13515 16222
YRR A 0 0 0 0 Eim 15 15 15 15
El 378 311 351 386 AT B LATIREK 2578 3535 3449 4487
ERTHE -104 1 1 1 Pk 1 0 1 1
TEREEE) -867 412 -998 547  He R A 2489 2473 2799 3147
BEEHANER 215 1687 498 2255  AEh AfRAt 5082 6022 6263 7649
F = -411 -370 -335 -304  KIAMEE 0 0 0 0
Fid 2 0 0 0 Hekhfith 24 24 24 24
s 0 -2 3 1 BRI AFEAT 24 24 24 24
BEEHAER -408 -372 -338 -303 R ARt 5106 6046 6287 7673
AR 0 0 0 0 FHFA 604 604 604 604
BAEHK 1195 0 0 0 3B TEAE) TR HRE 5119 6083 7228 8549
Hiw -198 -1 -1 1 VEIRARGE 0 0 0 0
BEEHNLR 997 -1 -1 -1 RERRTAER B A 10225 12129 13515 16222
NesAiE 873 1315 160 1951

HiE: (1) AP AR EN B IS 05 A 27 8; (2) AEERGAE .
FoAHR IR SRR (2023), HTI
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APPENDIX 1

Summary
Investment Highlights:

Event. The Company disclosed its 2023 annual report and Q1 2024 report: 1) According to the 2023 annual report, Revenue
reached 3.93 billion RMB, up 13.83% YoY; net profit attributable to shareholders was 0.81 billion RMB, up 64.92% YoY; recurring
NPAtS was 0.79 billion RMB, up 67.14% YoY. In Q4 2023, Revenue was 0.62 billion RMB, down 9.14% YoY; net profit attributable
to shareholders was 0.09 billion RMB, down 14.00% YoY; recurring NPAtS was 0.09 billion RMB, down 16.95% YoY. 2) According
to Q1 2024 report, Revenue was 0.88 billion RMB, down 7.01% YoY; net profit attributable to shareholders was 0.17 billion RMB,
down 17.74% YoY; recurring NPAtS was 0.17 billion RMB, down 18.74% YoY.

Profitability remains high, with a significant increase in overseas gross profit margin. According to wind, the 2023 GPM was
37.54%, up 4.64pct YoY; NPM was 20.58%, up 6.38pct YoY, mainly due to the increased proportion of high-margin overseas
business. Overseas Revenue in 2023 was 0.77 billion RMB, up 221.2% YoY, accounting for 19.54% of total Revenue, up 12.62pct
YoY, with a GPM of 50.50%, up 10.52pct YoY. In Q4 2023, GPM was 27.51%, down 4.24pct YoY; NPM was 15.30%, down 0.87pct
YoY. In Q1 2024, GPM was 33.97%, down 8.55pct YoY, up 6.46pct sequentially; NPM was 19.57%, down 2.55pct YoY, up 4.27pct
sequentially, showing a slight YoY pressure on profitability but sequential improvement.

Good control over expense ratio. According to wind, in 2023, the Company’s sales/G&A/R&D/Finance expense ratios were
2.91%/4.30%/6.19%/-4.02%, changing  +0.27/-4.58/+0.19/-1.54pct YoY. In Q4 2023, these ratios were
3.92%/-2.84%/9.79%/-7.43%, changing +1.67/-8.21/+2.27/-4.78pct YoY. A significant reduction in G&A expenses in 2023 was
mainly due to a substantial decrease in share-based payment expenses; a significant reduction in Finance expenses was mainly
due to increased interest income and foreign exchange gains from higher Cash. In Q1 2024, the expense ratios were
2.27%/3.52%/5.94%/-3.18%, changing +0.22/-1.82/+0.63/-2.11pct YoY, maintaining a good level.

Orders are relatively sufficient, expected to continuously benefit from overseas lithium battery expansion. 1) According to wind,
at the end of Q1 2022/2023/2024, Inventory was approximately 2.38/2.90/2.88 billion RMB, and contractual liabilities were
1.50/2.24/2.21 billion RMB, indirectly confirming sufficient orders. 2) Lithium battery companies led by China, Japan, and Korea
are continuously expanding capacity in the USA, Europe, and Southeast Asia, and local battery producers are emerging, with
automakers like Volkswagen, Toyota, and Tesla leading the expansion. The Company’s clients include high-quality enterprises
such as SK, LG, Samsung SDI, Panasonic, Toyota, AESC, EVE Energy, BYD, Gotion High-Tech, and is expected to continue benefiting
from overseas lithium battery expansion.

Earnings Forecast and Valuation. We forecast the Company’s net profit attributable to shareholders for 2024/2025/2026 to be
0.96/1.15/1.32 billion RMB, growing 19.1%/18.8%/15.4% YoY; EPS at 1.60/1.90/2.19 RMB. Considering the Company’s significant
advantages in actively expanding overseas markets, we give a 2024 target price of 27.14 RMB/share (based on a forecasted EPS
of 1.60 RMB), corresponding to a market capitalization of 16.40 billion RMB, with an ‘Outperform’ rating.

Risk Warning. Risks of order and performance decline due to reduced downstream expansion, weaker than expected overseas
lithium equipment expansion, increased industry competition, and collection risks.

#4581k i X2 4945 B E Ao ik 42 F
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KRR AAER 4, AAERRA A ABRA LA A 2 (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)f= i & B FRiE & 4 fk 4
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

IMPORTANT DISCLOS URES

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

HTIRL 4* 4 J 3k 3E Analyst Certification:

£, A, ERRE ) AFLZRETOELAARGT AN AL RABEAAHAARAIRLTAGNMAA L, 1L (i) AHRHP LA HHH "EM’?L et &
EHAKEN AN L L M]ﬂ BRA; RAARES AR ARAGHIEA, AN (RHANNEE) ELTHRBAL M%ﬂﬁa Al ANEA (KL 2ELRN) BT 2 £ 45
RREAREHINTHER AR R ARRE Frotie B0 MR, |, Yuewei Zhao, certify that () the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related tothe specific recommendations or views
expressed in this research report; and that | incuding members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# &% % #E Conflict of Interest Disclosures

BARRALELARAATASR AR LS /AN AAL Y HERREAN AU TARAAZRT . AARLRERT, ATRARAFAEOAESA (MTHETR &
FARARE, #ETRAMAREL, #4494 Z ERD-Disdosure@htisec.com)

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

BREARD ARA D A/ALTAS (B4 “HA") AL L AANAET 000074.CH HRFRAAD ARAFAE 06 1, SARELTRA Y, REARZAHATH
ARMAGAD; 2, BAEAREA, LAUTANSAANRARAR 2 HRT A0, 3, AAEHLRLANFZRET, ARRERFBAA,
Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have arole in investment banking projects of 002074.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as predisting tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 002074.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.

00074CHAMALE D MANRERNRTRITLEE P,
002074.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

002074.CH A RMEMBRXEEA RN - EHSHABHIARARERRTA2AAALE DAANRBANE P, BAME7 REFRTRALEDERRRLE RS,
002074.CH and HMEM B HXFRARMN I -EN SHHERHBBHRELALT AL arefwere adient of Haitong currently or within the past 12 months. The dient has been provided for
non-investment-banking securitiesrelated services.

AREBHAHAARRARAIATALL LAAARBANE P, B ML P REFERALER S,
ARB A A A %R ARA 3 is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BREL 0 DAAERNARBHAANNRRARN Y A ANENERF S RARA G- AN BN BRAE RALZ T ART ALRBR &NFMTHE%Wfi?ua"’kﬂﬁ%ﬁ’]’fﬁmo
Ha|tong has received compensation in the past 12 months for products or services other than investment banking from ARE S AAHN A KRA KA and KNEMBRTERAR A3 -
WEAGHER REBARER AT A

#aEX (K200% 74 18 FHR) # 4 2% Rating Distribution
ARBHR (ATAAHN) K AR EREARARTLBEEANE 2000

ARTFRT, PUABTAT AR AR AR EHTIHHFAE L. £ L HTI

KA ANZREL, REARFANELLRENARL. £ EMH

AT, %‘#ﬁ%frﬁﬁmﬁmﬁw ALK EN, AEANE2REN R AR

EFLABA (ReBETAOATEL) MR LREE,

PHARERY
EFXT, A DB AANFARSAREEERE 1090 L, B2 L b
‘]:

PR AR DB ATAREETAEERERAL, AAERA LT, RE
FINRYNYSE 83 9 RAN, AMA %R RUNEAR - 24

5B E
1 s



BIRF, AR DB AARAARTAERAKRE 1090 L, AER A&

Maost Recent Full Quarter Prior Full Quarter
_]: Underperform
ARBEEE KK B A -TOPX HE -KOSP, 67 - TAEX, 7K -Nifyloo, £
B - 5ps00; AfedfA B AR -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.
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

Outperform
090.4%

Dutperform
89.4%

REWNE3ANABARRRERRHLALA

KFLT il BIxw

(#7)
BABRKEAALREE 90.4% 8.8% 0.8%
RERFE P 3.3% 4,9% 0.0%

EMEUAN ZETRFEP A EH A AR,

LRPARHEN, PUREHPAREANSART KT, PRAZERTHEYL.

RARSE FINRANYSE 893 AR AN, &AM A KPR AUABAR 44, FEEELAPTOA ERYHKE,

RAHRgEAEL (BE200%6A4308) :

EN, AR L-BAAA TSR L AR HRRE 10000 L, AR\ LT

Pl ARIISARARAR A RERKEATK, BER L T. RABFINRA/NYSE R AL AAN, &ANAHPHFLANBEFL- £,
BH,AAIBAANRAR AL AR RS BE 100, AERAHT

ARBERLE KA B A -TOPK, $#E -KOSPl, 47 - TAEX, A -Niftyl00; ZHs AP EBEA K - MSC China,

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

Outperform Neutral Underperform

(hold)
HTIEquity 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 Qutperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into ahold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

NEUTRAL: The stock’s total return over the next 12-18 months is expected to bein line with the return of its relevant broad market benchmark, asindicated below. For purposes
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only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.
SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, asindicated below.
Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks — MSCI China.

ABRERAAL: BABRAAH 2, FRALARE, FARSIRBAAPLRERAREZEFHL, AR TTROBAA AR EARK, SRHLAZAME F £ A
THERZHA, REARMAAETELA 4, ﬁX#ﬁ%iH
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.
&m@ﬁ:Aﬁﬁ*.&ﬁlf?%ﬁﬁf%®&%%®%¢@ AREFREAARA, BRI K (600837.CH) , BABRT LaN AN, LATYRAATE A ROFL R4

A, BARRRAEEAEATANRAEE, AOSERREELERNYE ARRLATRAN RR.
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 AShares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be adifference in the HTI and HS ratings for the same A-share stocks.
HAERAA 00A K (00 #%: AR KHA- 10K 00X BT EARANRATEARNHE &, AL RERALATREN G L0, AT ELER A
RARATALOAL, A BFEEH QOO RE AN S LT,

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

BRLA (ANESG) HBELFA ALK ARAZRUA (FINESG) S B2ZA, H4LHaNEAL25AELFN:

F-% LA (FINESG) HEZHERTREAFARARTEND RTHAAAD") ATASRBHARE ARG AR, ANANGANEAURE FUR LMK, F A 3
BirE R RE A%, ARHASEAMAIRAE T2, CXBEALTAAARENE, BEARBT AR G ORE. ANIRHETMAARHREABGR A4 & £
ROREAREANETLRANER A AT

Pk DRARBRANRBAERRRBEAAAE P, REARARAEREREG SSRHRELAARIAG, AR ANERBN AERERD AAL LB S A8 A
B, DR MERKE AL BATEN, BT EASARERA B AAERA - R RALBOKE, BEFFAN, A4E (PHELELRE) RRATEZN, TEH L
BAAREH B BEERBHN,

BZE KRBRMBANAHA, ANARERGEARA , AR AN SADAHTHER, BAMAAMARE SRR B P L RNTHAZARIS, TENAREE R
&\&ﬂ Bit,LH. BRBE, &b, AR #5 TR, AfF AR RE. RELHB, SH BARAAS, B HABRRARNE, FUBRAERALREZS
AREN, BRAPARREHBETE, B ARET

Fok REkRTERANR, %é&ﬂﬂ%“ﬁ%%i%ﬁuﬂa P (BRABAP ERBR) (RRARF RS (Aikip) B) (ZRABRAKR) #) A 474, NELE
BRBARRS; FAAXFREARDRARAAS RAR-%H, WAKRLKFPRARAE,

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

1. FINESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result isfor reference only. Itis not for any investme nt 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 aresult 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 responsi ble for any loss.

4. Ifany term is not contained in this disclaimer hbut written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there isany difference between this disclaim and other agreeme nts,
this disclaimer shall be applied.

TRLTEN:
FAREROFLRE: KREQEAARERZAARA Y (CHTSGL) B ARKE AR ARRALARA I (CHTRL) Aff, AR RRBABERRER AN (5571 %) 4
AEARGATHED (I AREEL) DARER. RFTREE HTISGLE 2 F M & A 9 Haitong International (lapan) KK, (“HTIIKK") @ H#8h FAM, HTKKA BB AXRA M 4 A &
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PREFNFRRE: ASAATEAL), BARFRIEAD AL Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL”) B £
fr, 883 R A H 2 BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) EF A S (AAH [HAXHM]) HFERE, HISPLF 20165 12 A 22 A& K M
FRABBEFEAE BARAZ (“HTISC") & —F 2
FARRREANAEERALEAL KSR, BATOAARRIEARDARAARAAABFIAZANARA REL EFEELA,

AXBHAG AANACHSBRBATELR, 12 HTIRL, HTISCL AEMA AT HEABRIALDAMAT ("HTSG") MR ANLAAY, 2 ERPEARRHENAT ARF®
FUARIL, KLA AL AR EAREN S, ALK, BAFF Al ALAREALRR, LHPRANDEMAIRLRENANFHERRFEAONE, KXH# %/
mﬁﬁ%%%ﬁﬂ%?i%%%&%?%ﬁﬁaﬁmaé%%ﬂ%%ﬁﬁ,$iﬁ¢ﬁ&%ﬁ%?%ﬁ%ﬁﬁ%iu%%ﬁﬁﬁ%u&ﬂ%$@ﬁﬁu%%$ﬁﬁﬁﬁ% WLET R
TEAMBE FATA b, TEHAAAF-ARABROAR. FLBER), BN ALBIHAILAY AALERARDTEY, BAAREANAHR T4, B HAR
AXBd A EABTIRH, PURFALEAEA JURENA, LB SRAAARGH, BAELMAFPHFRERNORATARACHEE, KR A, 22 b
ARFEGE LAF, AAERTZAFEATENRTEATE, FOTRAALANANNARFLEMAEANENRK, HTSC REZF ., RRAREAMKATA BEH £
.

BRAAXHEARTEODH TR, HTIS6C RAMGXRA D, AATEAR. 5440, ATAREALFARALAHENENEAAN ERHA KEAACNAR LS.
HTISG &4 & n\x%m# RELALHTH MMSC BAXE P RAJREEIALHAHAEL RN D KA ATARRELAR SR %, HISG THEEALAHAAN AL T
~REBER R BHTRLAAL SR A RALHORBATRIGEL ) ke, BRAEN,

FHHEEEFRS wwequitieshtiseccom , BARS A AREG ARG R BLA AR SR IHARAFREROAREL,

FEAPMREER & AARREALANNEAEG 2N AAREFNRA B FERAARBREHTA, FATZ 2B ANRAAASAARL At AR AR, AFEGRAF
EARH 0 A 241 5 AN Z R A

IMPORTANT DISCLAIMER

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

For research reports on Indian securities: The research report isissued 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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, ismade by HTIRL, HTISCL, HSIPL, HTUKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. Al opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated ina currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those 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 asyour financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTI is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

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

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

P RPBRE S
RETXAAAR, EUNERAZHRAREALAA ALY ARNEMERAFET L UBAN ERELHFAD RAREHATBRHE AR,

FRREANEARFA: @@ﬂm%bwﬁﬁﬂﬂﬂwwwﬁ PREFRAE, HISCLRAARANERS 1 £ 0559 (NBLAL)) B RN, UARREFAA R
(EARHR AH) (AREHE 11 2 )(u?ﬁﬁmw'%ﬁaw%%iﬁ,m#%%& Ket, KERRERBEL SFO HRROFLRT A" AFRREAL T AR
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IRELERARAUFE, BTERABARIREPHAN GAMBARTAR, AFLREDRBARTLR L P LALZ AN EHEE HISCLAE AR,
%E&f%%ﬁh?% RHRREH HTIRL, HSIPL & HTIKK % 5. HTRL, HSIPL, HTUKK AR HTISG $B%Z A9, AAALEiEH, AARZEEXTAAAL G447
IMARBIMAZ HAR. AFRASRELRB 1934 £ HUEARHE"F 15a-6 AAXHBLE RN [ FHZ2RAETH] (“Major US. Inctitutional Investor”) #a [ 441 &
F41 ("US. Institutional Investors”) o A@ £ BAHK K42 AF LA S, Haitong International Securities (USA) Inc. (“HTI USK") #MREMA KR &, BAKHAFRR S0 £ B
Bk, AIREARARERBOE AR EMERAARKERILEEN LS, REALHT USA HTI USAL T 340 Madison Aenue, 12th Floor, New York NY 10173, %3 (212)
3516050, HTI USAR & £ B F U.S. Securities and Exchange Commission (“SEC”) E ##% %%, £ & Financial Industry Regulatory Authority, Inc. (‘FINRA") 89 AR . HTIUSAR # %% 5
RERRE, CRAFAPO AN, AEARAT, KAAFLREMET AR A, FRLBEPHAARRE, LRR AL HSIPL, HTIRL A HTIKK ZREGELEAL A
FERLAN LD, KATRETHA D HOIPL, HTIRL A HTIKK A4 R XA Z RALA FINRA AR Z 2400 £45, BATRLCFINRA 241 S AR 5L ABTE, AFED

PRKP BANT ik SR, %%255“/1&%? E«i?iﬁ’t‘é’} EREFBEARMALRIL (04 MOR) THAL-RAR., REBAANEATERAER, ATZEBEAY
AR FFEEBEAANRARIANEATR o MEATERZFARIROFAENREZERNLANBHET 2K, ARAREPAZA AN LR A o0t /7
EAARMALRIENRTAKE %%ﬁxﬂiﬁw%”m TRAASEAABALRIANMEARAFLEBAR A0, FARAANAARNG RS

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

New York, NY 10173
BAALH: (212) 351 6050

DISTRBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (*HTISCL"), which is alicensed corporation tocarry on Type 1 regulated activity
(dealing i 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
isonly 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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTUKK. Neither HTIRL, HSIPL, HTIKK, 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 “US. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the US. Securities Exchange Act of 1934, as amended.
When distributing research reports to “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (‘HTI USA"), located at 340 Madison Avenue, 12th Floor, New York NY 10173, USA: telephone (212) 351 6050. HTI USA is a broker-dealer registered in the US. with the US. 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 US. 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 asaresearch analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-US. issuers may not be registered with,
or be subject to US. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by US. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Atn: Sales Desk at (212) 351 6050

PEARER BN ALER: AVEARLRE (THPE", AARLA0RT, TOBAREARAE, ENFNFAERSE) AARBERNN PR EEEARKAGHAN A
RATRR M, FAERERLEREA, AMATHELATAR ETERELE, 254", $i#é?l%?'}ﬁ“ﬂ%iﬁ%é’l NEREAN, ARRBEEAR ALRHE
A, ERBYEARAABRAERATLN, BA ARG RANREEEANBRMEAHB PO MM AR EEANE . ERALAHARAE FLERAMAR .

mERBFAENBLFA: AETRATASHHATAABEALE AL 2 RN AL FER AU ELANZA RN MIEA N2 ARE. AHHP AR I AELERBET 2 H4 &
ERANPREDLAA AP EREALERHRTR LY AR T Haitong International Securities (USA) Inc.  (“HTI USA") P ih% 4, %A 48 &—% #4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") #4253 [ BHRX H#% % | (“International Dealer Bxemption” ) #XH#H, & F X 4 %
B THBFRALE, $XbARBLE A, A Sk, REHAELAGATHRGRBANEMRANBRANE, AAEER, JEAAFRI. WERNERER£R 2 &
ANBESUANATEANEM AT AREGSHA, BPAANEAAAEEANR S BASARADFANA S L, AHATEHHAE, S R ORBANERALNE T
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)% 733(1)F MA 28 [ AT & F# | (“Accredited Investor”) , A% AZ A &R T National
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Istrument 31103 % L1 F A AZH [#THE4] (“Permitted Investor”) «

KRR KA AL EA: KATRED Haitong International Securities (Singapore) Pte td ("HTISSPL”) [4 & i # % % 2013114006] f%ﬁﬁuw&ﬁ#o HTISSPLR 4 (W4 HF &) (F
10 %) (FAN) RXHBABAAA, T (a) REXTiA, AT UNAD, LG LEE AR A M LELAHER (b) RERMAXER, LHHRL R LS4
WA R ARB TR AR ARE Mm RERBESES GLARATE) (5 289 %) 4 A £ATAZHRARL £, iT‘?E]Nﬁ%#i%%Fiﬁ‘JiEUH% it R
B, ARLRSOME AL REATE &S HTISSPLEF

Haitong International Securities (Singapore) Pte. Ltd

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

B3 (65) 6536 1920

BABRANRSFA: AALRSDBRBREAARAAMAAS, GEAPAONERFE AN L RMARBT AT R BIA (REDKERABAT Sk ('FEL) ) £ 61
(D%, #1710 (1) 28Rk ARXEL) .

FERBRALAAO AL EA: ARLHAS RS A AY Haitong Iternational Securities Company Limited ST A%, ARERE QAR T RAL RO ELEPAA. BAALTAEARS
RAGBETARAR REELEP, RARTLRANAAT RN EP R RH AR S, Haitong International Securities Company Limited #¥12 LWAMH A KB AEHLERATE
REAFARSPRAMERCRFR AL 05%, HARBALELALATRATCBALPLALCHET RARA,

BAHEELAWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 7 41 % % i&
KAZEAR AT ER 2 OLTRAMSIC) A3 (REALAHE) LH52016/396 FATARXHALIAAARL, HEATARTRE 2000 5 (A %) £AKALA MEP
REABRANEZBERE AAL KA IEAME%W?T&‘J%T\ MICHATARTERTRAEER: wwwlegisdationgovau, AREFREN2BR AN BEEEANZY T4,
SHEEEA KA ERNERAL £ 5

FRERED AL EA: ASOREEAR S BTRFRILA D4R % Securities and Exchange Board of India (“SEBI”) % & 4) Haitong Securities India Private Limited (“HTSIPL”) #f
KF, 05 ER LA %2 BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE") (444 [ #ELHH ] ) & AR 4

FRMM LA Haitong Securities India Private Limited

SEBI AF %2047 T # 51 INH000002590

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

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

CIN U74140MH2011FTC224070

Wik 491 20 43156800 frA91 22 24216327

AAfd kA AER S A Prasanna Chandwaskar ; %i5: +91 22 43156803; € F 4 prasanna.chandwaskar @htisec.com
“WEE, SEBl RPHEA A NSM NERRRESAN AL RTARELT AREES
KAFLREREARR, A24ERRUSARERRFALHEFRIA,

WRAA: BARREAEDARAD 0194, REFARA,

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

Notice to Canadian Investors: Under no circumstances isthis research report to be construed as an offer to sell securities or as 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
Evempt 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, #1901 - #1905 Ocean Financial Centre, Singapore 049315
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Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registere d
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act (‘'FIEL") Art. 61(1) Order for Enforcement of FIEL Art. 17-11(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 actiity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report inEnglish may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities 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 isdistributed 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: 491 22 43156800 Fax+91 22 24216327

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

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.
This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.

Copyright: Haitong International Securities Group Limited 2019, All rights reserved.

http://equities. htisec.com/x/legal.html
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Zhejiang Hangke Technology - 688006 CH
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AUz-2021 Dec202] Mayw2022 $ep-2022 Feb-2023 Jun-2023  MNow2023  Mar-2024

1. 11 Oct 2023 OUTPERFORM at 24.66 target 32.41.
2.6 Dec 2023 OUTPERFORM at 22.87 target 32.41.
3.5 Feb 2024 OUTPERFORM at 18.5 target 23.73.
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