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HBREBEZ: FLERMTAZRLNG, HINTIRiRE K

Lithium battery subsidiary of Tsingshan Holding Group, revenue from overseas grew rapidly : Initiation

- & K A Investment Focus

ﬁ"ngé 5&,/‘4 Initiate with NEUTRAL (Please see APPENDIX 1 for English summary)

o e neutraL | A B TGRS, JIUEF R Y K, #HiH 246
B Hks1a.62 | TR IRADAH FRNE) s -F 2017 4 10 A, & F L 52 b & 3768 R AR R4
8 44 Hk$14.77 | EEAZ AN, T ENFLLE FTELGHL. A7, 4E, &
ERTHERIAE . AT L ALsH. 58] 2019 5F 4 A Bp R IL4E
il HKS4.49n /USS0.58bn | o, kB R AT, 2023 4 12 A FHRPT LT, 3RE 2013 LEALE
B X 58 (34 A #1h) US$0.59mn £ ﬂ"}i g bk
BATIREZ4H 307.38mn
B & 78 IR (%) 100% %ﬁ%&ﬁ]ﬁ%/@i)ﬂ:\ 55%7@.{.%:‘1’-%‘, F%%x%ﬁé)}&‘, ﬁ(‘
14 TR B AR HKS21.80-HKS12.60 | 2 2023 )k, 28] Bikit T 46 A 62GWh, 2023 A48 48 &
E: B HKS14.62 5 2024 % 5 A 29 B LA 19.48GWh, Ft3gK 17.28%, HF3hHwikt ¥4 5.26Wh, F
R 15.17%, HRIEZH H B EIKEBHE, N FHhHLbEEFT4H
= Price Return  ====MSCl China E S+ —12, ART 2022 £ FHE—{3; Miabied Ry
140 14.28GWh, F]Jt3g K 36.26%, ARIE SNE k3B, o &) fif e A
120 THL H W, 3R 2022 F EA—15,
100 2023 4k SN, AN EREFR;. 2023 £ %
80 ILg N 137631570, R T 6.12%; H ¥ &b = 5% FIT I
60 112.9 127C, Rl THE 13.4%, 28] 2023 S5 AU 19.48GWh, 45

PP 4 0.58 T/GWh, 45 2022 T 26.2%, 445 F3HF

£ RIKIY 72 b4 A& T Fear Rty B A A B, 5] 2023 il (B3
3 LL%_M _A,,.,JL_,,A,“,.,J_,.H BIRE ) AE 105 10, FIHEK 525 4, HAbk G\ 24.56
Dec23 Apr-24 17, FIHIEK 53.11%. 2023 SF45E 4 F . 5 kAR XA 8] BN
AR Factset 20.16 1270, & & LKARE Y 14.65%.
it - e | AFBFIRALZ, BN W ARG, NBAEH KA,
At 1.1% 5.9% INE) 2023 FAEAKEA)FE 2.23%, R 2022 FTFMET 4 53pct, £
B (£7) 1.3% 5.7% FI 8.8 LA T4 3] 1.9 1¢7L, R TR 78%. 2k, Hhhw
A% MSCI China 32.4% 26.9% A R 2022 F49 3.1% T £-3.1%, & TFTF5HKE; it
AR A 2022 % 8.7% F 4% 2023 449 4.7%. 2023 o &) J2H4
(¥ mn) Dec-23A  Dec-24E  Dec-25E  Dec-26f | AVEFTME—F P K E 14.72 1050, F84k 2022 F B H 54 3.52 12
ETRION 13,763 15,025 25,749 40,737 | T, BAREAHH—F LG,
(+/-) -6% 9% 71% 58%
A -1,472 -3,182 -3,808 -2,834 BAVTR GBI RATTOTAE]) FY24-26 F208) 2B LA
(+/-) nm. nm. nm. am. | %% 150.25/ 257.49 /407.37 1270, T4 A)IE #-21.61/-25.86 /-
L@ EPS (¥) -4.79 -7.04 -8.42 627 | 19.25 147U, XFAL EPS #-7.04/-8.42/-6.27. @1 T /8] L AL F
A% 2.2% 17% 1.8% 50% | FHEY RN BB AR A R FZI, RAVEA AT LT3 T 5 R AT
FRT AR A33% 9% 229%  A7.0% | gy AR FE 2024 %5 F 24 B, Wind 42 ISE T A EL 2.7, %
At MMM Mg o S R A4 B AR Y 1477 BAE, EARBEST b R

HARI: 25 158, HTI

.
MR 13 FREL R AL, 2.2 R B TR T
B, 3AZRIET RAKTF .

#3%, Bin Yang %£.374R Olivia Mao

bin.yang@htisec.com olivia.gp.mao@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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FEFLER, E9bIHFHEe

AREEPH

FLERETELRDS L, HILFFRIERY K, 500 ZH60R A R Rz T

2017 % 10 A, 2019 % 4 A £ I4Z b k&

A, RFh KAk AT RIRATR N £ AR

'G{r—_\ﬂlf_o A ERMNFERTRENHL. A7 HE, FREILTHRRAE. #

.20 5 4

imﬁmﬁaﬂ¢ﬁk&¢ i it B A BB N ) BLFERE AL

#a@Aﬁ%ﬁa@&mm&ﬂ,ﬁﬁﬁ%i%&ﬂi%@ﬂA

B 1 N ERE)

F 2023 5 12 A#RPTET, 3% 2013 1CHEAKER T 6y 7K.
R S - e

BF LA HBHBRKS b e RATEE
FE ) (%)

RE AL AA FRAE 1,089,419,482.00 47.85

BT SRS R (F FRAK) 264,000,000.00 11.59

E3b LA 3R AT AR A b (A7 FRAMK) 187,828,067.00 8.25

BN TR b KR APk A b (AT FRAA-K) 96,000,000.00 4.22

F & LARAHA LT e BARE R AR L (FRAIK)  56,285178.00 2.47

A it 1,693,532,727.00 74.38

KH#RIF: Wind, HTI

FLERAZHNER, AXKBRAKETIHRLE. FLER

1992 T #7im 4 &,

5, ZRRFMLSHF R KA, 2009 & 10 AFLERASHPRANEER RS
Prova) 3 ﬂ%%ﬁﬁ,ﬁﬁﬁ@ﬁAWﬁﬁﬁ%%@ﬁ%&ﬁz*omn#,%m%

GRES LTS STV ¥

HE—, FIE LI 3680 12T, 1274k 500

Mg %% 238 45, FOLEE A J?'Fk%i%%ﬁi?*%%%ﬁ, A 3a il ZERAR

KRS g R AR
B2 FLERMEERT L (2022)
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BeERHH LA ETLE, FTREATEYT K. 2023 F&, A5 Xt Sk
62GWh, 2023 44/, 3] 44§ & 19.48GWh, FJH3g K 17.26%, H P Hdaid 5t 4
5.2GWh, Rl T 15.17%, ARIEF A @ B3R, Na s H bt 3o EHEL
F+—4n, 05T 2022 FFHE—1%; fEEE R P4 14.28GWh, ) b3 K 36.26%,

B 3: A8 ZRmAR

ARIE SNE 038, 4-3)fik4e

HMENETHL B, 222022 F EH—1%.

2023

® 202302 EEI0GWhEF SR B ERLE
]

o B0 FRNEEARFETHES
o 202303 EMMERB(H) HEEH

® 2023.05 Energy Vaults 8 10GWhEERER
BB

@ 2023.06 MASREHEE (GBA)

0 202307 HHRSRE0GWhRE ™

2022

"RRSH” £RET, SRERBE

SELHPHEVERARIFT A

& 202201 HE-RER, LEAEREES

® 202202 BSEEREARRBETHRE
FAREATARER

® 202203 B5-&U (ER5i) 206WhI
B28

® 202209 F i BRUGWh, BHZRH
T

2021

6000 R KEFHLFPH B BRFH LMk
302Ah-LFPRIN BRIV FF &

® 202104 $BPSA-OTCABES, E#A
[lzanbak ke ]
o 202107 F/EFIPMARBFEER

202110 #BFEAEHEERBN AL
BEXE™

2019

B HAE280AN-LFPRY iR
155Ah-NCMzh A s it

2018

® 201810 3GWhi=EIEstiR AdEm

2017

® 20170 SEAEEATRAT AL
& 201712 BMBE R DS HERIE
201906 P4, SO ML W E

H
® 2019.07 Hitt10.5K BRI FIEN ERH

® 2019.08 =jueibith & 35T A A T RaRA
*

® 2019171 AEEHARRE B FHEEER

o 0B0EHZHUNFAIEXED

® 202302 Wi ZHADERELN, RRE
0666.HK

FHRF: A& ER, HTI

B 4: 3] BT L,

NEBRAKS T, FHREBETEAG LR EETIG, BTN Lk %0
“BITR7. “ET W%, “RFE Rk, FEARRSE, AW BIRDEHIKR, o8 T
BPEZOIELARRMEFAENG, HEAMLIZAE 200-1000 K KR F £ A R4 7
Wi EAEEEATIR, 48] 50Ah-72Ah 3k F b R ) A P A%, 280Ah-320Ah % 7 jF &b i
BT RE TR LA F %, NG RE P QISR LR, b A AR A
FRIHTA.

LMFP

TR (Whikg)

—tt 30Ah
A000cycsBE0%
TeARGHLE T2Ah upgraded version
G000cyes@T0%

N Y

HV-NCM HN-NCM
BRE=THR EREE=TER

ENERGY
STORAGE

X

LARGE
SCALE
ENERGY
STORAGE

2019 2022 2023 2024 2025 2026

TR NS ER, HTI

26 Apr 2024

BN, BERRAKATIRATR R Wi B AT, A 3) & AR LT AR, {24 AR
B BH AR AR L A, EBRRRAAAR & e = T 8 AR BRIEBE, 2022 39
TR” % 7| @85 F 2023 FEIF =, HNE) Tk 7 50,

s @ masn
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PR

AREEPH

0.5PEM=320 Ah

TS T SC R 81 5 HE TR PR B
BBE 2HEARSE

AR

B QUEST FOR [ama

BRI YT
RETR
ability of components
and reliability

FEHH®7000R +
BRHE®155

Cydling life 7000 times+
Calendar life 15 years

RAHREBHRE
FH10

FHEMITRWMER
Excellent consistency for
Advanced non-destructy
detection technology

FA kR AEER, HTI

“EITR7 AN IRE AT, MAERLIY, EERAREFTEFH/IF. AL A
JE &, “FITRY AR F W L R 6 KM MXT, mRMKERIL, #HAS
K An AR AR AL, RT3 X EFA— R, e FRKEH 32mm
4542 2 13mm, WMAF @ 15mm %4235 8mm, MMIRZHE Y 7%64 85 H F £, 37
FRGREFE. SRR R s, BREKARAN, FIAZRALE.

“BITR7RIT T NG F R EE BN AR, 2 24) 158Ah BEEASKAZ ) TR & i
450 PACK # &, %, % K F 70kWh, %2 600-700km 4:A1% K; 200Ah =017 TR &3 650
PACK % &, 4,3 X F 110kWh, ] 5231 800-1000km 494 AL 242, RahF @, “FT"H K
T &9 148. 194. 220 % %] PHEV wibfe T FERIA 5-7%, %2 PHEV F A ¥ 441
300km &K, MRt HERHA 8-10%, TAEKRT 35°CEIL B3h; e =mr @, e

T MR F AT S AL SHE ARG P TR 345Ah fEEEE S,
.2 A ZE 1.12kWh, KBREEEEEM

280Ah 24t 23%, w18 A F E2H 4.5%,
357Wh/L &7+ £ 440Wh/L.

B 5. 28 Fde

TN ZF A 350Ah+, B

@ HEREERAG (Cells for Power Energy Storage)
2B0ARFHIFES B F MHTHE S— M2, 20230 FIIHBH320AhK
SRUDMSHREARS, ECRHFEGE UL ECHERSMTE.

@ FR#EEERT: (Cells for Household Energy Storage)
AWM= ERS0AnRBERE, —2EH TR RS,
PTLEREE. NSERASNRP RIS, E02FEEE
FI72A0:0E E EEAHRER R AP,

gE
um. uan

WENDING

apect by REPT has Exes

2
and international standarcts such as GIL UL IEC, i

. om

el i

TOT4E"112

TIMENIDS  T1MI7INI04

BEES - ) . e B BB
e ki ti t‘ | k{ k1 ki m B = G5h St 8Ah 1044h
el Sbih 724h 100C/100F 1004k BEER 1o 5Ah  zE0Ah 306Ah 32048
— B PHEVAREEY [ AL ER 1w v a
f’fﬁﬁ?ﬁ T40Wh/kg  165Whkg  170Wh/kg  170Whikg f%%% oW TFOWIEG  T70WNEG  17SWhkg  TEDWIG Rated Vllage
§ﬁqﬂlfﬂ 4000/6000 4090 3000/6000 1000 ’?ﬁ_ff o 000 Booo 2000 3000
— " — AN NERGC)  DEE (6C) MEFEC) HEE (8C)
h:ﬂh‘;gm Vel JECIUL/UN  IEC/UL/UN  (ECALBISAN ‘LE':;‘E-M 180 GRAEC  IECGRUL  TED TRD Charactedstic ek chamE haTiCHI ran—
FARIR: NG ER, HTI
JEBERR
26 Apr 2024 5 @ e
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AREEPH

BB RYGEIER, BEY Bambe. 2024 4 A, NE 5 AR Lk ERT
Powin B R A R AAE, 4 12GWh 9] TR 320Ah % A B S AEAER L, b, A& %
PR AR 2536045 Stellantis. B & . smart. volvo FEIRE4A, A& Powin.
Energy Vault. Vena Energy 5 B [RE 48 & P AAF 69 AEAR, = S0 B iV RES) 7= bk ¢d
Fu A By AR o) i %] B A2, ARFEH L F iR ey B IRfed kK ak, AR AR
8 KA R 2 2 3o FoiZ TR Y, Inh 24909 IR E )i .

= FFRBERTAAERT, A8 EF 68 BK

ATUAE R EEETT, A8 2023 FF5HY K. 2023 Fo35) ZIE LI 137.63 12
T, BT 6.12%; A di ™ %20k 112.9 1270, Bl TH 13.4%, »-3) 2023 4
FHE 19.48GWh, R3¢ 17.28%, 451%E -F3£ 44 0.58 T/GWh, 3k 2022 F T
26.2%, 4K TR FARIY T LENA THRSHRGBA AL, HREATLENE T
kA, FhHIH ZAYNIRMN KB R AL L Sk 8) B AV Re ) EREA RS, 2023 F, Kk
TIRAT AR W 4K E AN £ 0.89 T/GWh, FHLANE] & 53.45%,

B 6: 2019-2023 A3 FLWPABHR (FFART)

16,000.0
14,000.0 ol 13,76
12,000.0
10,000.0

8,000.0

6,000.0

4,000.0

2,000.0 2,114.1

907.0
2341

2019 2020 2021 2022 2023

ffpe el (BSh £) E R Hab (B M) HE RN

FHAFRIR: Wind, HTI

OB BARE R A R RGEAR, AR Al BRI, S RA, 2023 53] A AR d ikl
SIS I E LN 69.8 14T, R T 16.85%, fikfed il &4 14.3GWh, Rkt
LA 36.26%, FH44E 4 0.49 TT/GWh, FHTF 4 38.86%; 207 & ituts sk 52 I I
43.07 1270, RBITR 7.23%, 4524 5.2GWh, Bl THE 15.17%, -F¥H44E 2404
0.83 7L/GWh, [k Lk 8.99%,

JEBERR
6 @rﬁq’ﬁdﬁlﬁe
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A 8: 2019-2023 /3] 4] & T4k,

AREEPH

B 7: 2020-2023 23] 5848 E A

2020 2021 2022 2023
4% (GWH) \ 1.55 33 16.61 19.48
A ik |
4% (GWH) 1.24 1.87 6.13 5.20
¥4 (RMB/WH) 0.54 0.52 0.76 0.83
HER (BHA) 669.60 972.40 4,658.80 4,307.11
LA |
4% (GWH) 0.31 1.43 10.48 14.28
¥4 (RMB/WH) 0.59 0.60 0.80 0.49
HER (BHA) 182.90 858.00 8,384.00 6,984.97

AR R: Wind, HTI

WPk SN BEIE K, A8 FEEIN TR, NBITEE, a8 ad 2023 FiEL
(BFIEHIBES ) 45BN 105 1270, B3GR 525 42, HIMEE kg Kk, 2463
BATHNE N, ARAG) BB FITF AT, ook, A& Eil SN 24.56 127,
Fle3g K 53.11%, 22 i rh4E . N3] 2023 44 E 4L 52 kA8 K0 8) 4L
A 2016 1270, & & F LR E L 14.65%.

FLRABRRT, N BAHAE, HHRELHEERT. MNBARAHRE, Ad)
2023 £ A% 2.23%, Flbb 2022 £ T T ) 5.3pct, A4 8.8 10T TFIEZ] 1.9 1
7, BT 78%. oMk, i Ed 2022 £ 3.1%F % £-3.1%, & F
TR AR A R g 2022 4 8.7% T (4% 2023 464 4.7%; BRI F A &, A
a 2023 FE LI X 22.41 1A, FIEK 47.8%, AFE Z B4R 10 125U, Rl E#K
29.1%; 2023 F)aE4ANEAE LA K@ TR, %A LAGEATRE—FT THRE
£-14.72 107U, 2022 F R #FIM-3.52 100, & B Ht—F 455,

ERMBEE TR, AJBATSEERE, BE 2024 F 5 Ak, #iEda bk
AR, HOEEF T 2024 F3904 %5 F) 0.4 7T/GWh VAT F2E4: £ 2025 5F; 3
Wb dE, BT U EMEROECN, s E#EHEmE, BN FHREFP 4 M
Pk, BYPBAEERAE, Rt T IRy ki, MEZETNENYT X, T
X fidemE, dt—FRohd Ik B A 4

B 9: 2019-2023 23] I 5-A F 58 d8 AR

15.00%

12.25%

2019 2020 2021 2022 2023
10.00% 7.51%
ERES -5.28% 12.25% -15.13%  7.51% 2.23%
5.00% 2.23%
.
0.00% ;g’% -47.78% -4.50% -33.93%  -2.42%  -10.69%
2019 2020 2021 2022 2023
-5.00% %]l‘ﬂﬁ*
5.28% 33.53% 16.97% 22.80% 10.34% 16.28%
-10.00% }ﬂ$
-15.00% ROE -147.80%  -21.51% -63.55%  -6.45%  -13.34%
00060 -15.13% ROA -17.41% -2.07%  -12.28%  -2.43% -4.71%
KRB Wind, HTI FHFIR: Wind, HTI
7 @s@;@r&%
HAITONG
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AREEPH

PR K, EERXRIAFEIHBEA, FEAA REKRBIK, 2023 FE) 5 LE
#E 62GWh, R 2022 #4855 76%, 2024 “F& Rt R) F 48R HI& 75, it = e A%
A 3] 110GWh A4, FlH3ZK 82%. 2023 4o 844 T 41T49 19.48GWh, & X =464
BRI 31.42%, AEATT 2022 55 47%49 7~ 6640 FAMK 15%. B EREF &, §TFA
) M2 7 A KAARIE AR An ek 3, 18 B3 B4R AR SR K.

B 10: 2019-2023 /N3] 455 B R E 447

2019 2020 2021 2022 2023
KEREERRK) 0.36 0.46 0.36 1.01 0.44
BRAREK) 3.5 4.1 5.0 7.8 4.2
AR R 103.9 87.5 71.4 46.3 86.0
BBk R E (k) 2.4 2.5 47 2.6
SRR B 46 RSk 151.6 146.8 76.5 141.2

KA IB: Wind, HTI

2023 SR BHRNARIIE, EFEEY 19 104, 2023 F03) 284 I A FAN 10.75
1250, R 2022 $-22.31 120808, 28400 E T LA E 7.81%; 2023 4o~
) RARLE 56.92 1274, K EFH4EAN-43.88 1074; 2023 e EAK LT, RE
T 19311050, EAREHINALERN 67.97 1.

B 12: 2019-2023 3] R FIEAR

2019 2020 2021 2022 2023
RFHANLR -103.4 176.6 -1,957.3 -2,230.5 1,074.6
BEHAIR T BN -44.15% 19.47% -92.58% -15.21% 7.81%
ERFEDNANER -371.6 -512.8 -4,878.2 -6,212.2 -3,313.6
F TR 396.2 631.2 5,307.5 10,531.6 6,797.4

FKHAFRIR: Wind, HTI

B THAZRTKERT, ARALILEEHKK. 2023 F2035) FF ithi
68%, LFF 1lpct. BRI KB R T, REFTAIEEANRK, BATAE A3 % b
W 61%, Ak FEAeiksh b E A 1AL, A EIREELE 2023 FRILEAFNMHA
REGELT, MERT 2022 F49-11.8 ¥4 4.18, REAFEDERAALIF Z6Y
KT 49 7 = AR,

8 i ImEIRR
HAITONG



7 H 249 (666 HK) AREEZFPH

B 13: 2019-2023 /&) FARLEM AT EE A 3845

2019 2020 2021 2022 2023
= RRE 88% 88% 75% 57% 68%
RAK = IEFK = 33% 43% 43% 62% 54%
e AR 16% 12% 9% 31% 39%
R AT/ E R 59% 91% 95% 69% 61%
R

0.64 0.54 0.60 1.58 1.28
#EFHE

0.43 0.43 0.49 1.27 1.07
A E

0.04 0.07 0.09 0.47 0.56
PARE A AR -
% 398 7.75 -59.93 -11.81 4.18
WK% = [ &
e 8124 0.85 1.58 10.54 3.23
EBIT 4] & ARFFEAS & 3 3(; -0.79 -20.96 -0.87 -4.72
EBITDA ] &R M2 4 1 54; 3.04 -15.99 1.80 -1.13

AR Wind, HTI

=, 8T ESmE, WBRESE TR
3.1 MR AR R R E T, BHPB/RKTR

BRI RAAT S, MRS A B AL T A WEF L EH XA T
WANTX, AMEETZHERE OO EE. MAETHRAMRRGLE, HIRLRE
FHERCKWEE I, AATHAGRE (LA AHEKIARE) 2 ?&y@&&&ﬁwﬁ
B E AR, AR K 2 2H AT, B AR S AL E A 45 AL = a9 HURRA fE &»Mh%’%
B Zeaon R % . FRE R R AR AR 6 &*,xﬁ&mﬁf@&ﬁ

& 2R R ik fE R é’J 90%. AR FAIKFREH A, wILF AT F R J&ﬁi‘ﬂ

%, ﬁ%%ﬁ&&%%%xfi% 2 FE . A A %%@%ﬁ%%%&\@
BA W, ANAAE B R, H P 4T E Fu b E LR A AR RN ML T T B
BT, RALFRRER A G IO LR TR AL, RRTHEA
GRTRA G, EPatfeh Ry bR AL 60%

B 14: fHEE R AL B 15: wALFZfEGR A A LB

IR

: | PYiLA K b

L2 28

FERREHAACREER, BFE || By RAAMAAELCHER | AMARKCTHLA P LA N EE
) e e Aok T AR A8 E3S £, BREELARE
. HEBE A - ALY mmp EETEEES

. P R THLEAHAR ELLAET 3 A E A

t TRaBs pane | us iR L EHN, FRRMTALE | ALASEN TRERAMALES 5 LA
pane |gape ST emus || esus AL E AR AAEE ki, AR R HRTEER ﬁig;‘;%@fﬁiﬁzg;;@;g
T ... HLAHHELA A £ B F
e e [ S| EEE] A m REXCHkS SR K ATRD A 4R
H [T ;
i ; FAAACRH L AR HBIM | AL CARGMARCEE, ALY
i : EECRPC LS 2t B e Pl A RS R ¥
[— wis . ‘ 4.

i )
FeArRB: 28] FAE, HTI AR B 28] FAE, HTI

26 Apr 2024 9 @ BRE
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AREEPH

25 Tkl E R T LY THHHREY K. 2016 FZ 2023 4, 2HRkfERE
T3 Rt RS 168.7GW 3 £ 294.1GW, AHK ULkt ZitEMNEdH 1.8GW 3
% 88.2GW, & 2023 Fkat T L 24 30%, AL E TR R T ENETS
1.2GW 3% £ #5 86.5GW, % & 2023 L3tk 4t 39 ¥ 2 09 98%.

A 16: 2023-2030 43R £ 24k W 3% 73 F TR B 17: 2016-2022 &3k LT 3% R it F Ao K
M US M Latin America M China M India M Australia South Korea and Japan
Germany B UK m Other Europe M Rest of the world m Buffer 300
150 gigawﬁ

200

195.8

100 167.5

0

2016 2022
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kEAGER (BAR) 2023A 2024E 2025E 2026 AEx (BFL) 2023A 2024E 2025E 2026E
NEAALEN S 8,379 4,905 3,101 3,576 L33 ON 13,763 15,025 25,749 40,737
R R AR 5,193 7,513 12,875 16,295 B &L H 15,697 18,853 30,271 43,838
AR A 736 751 1,287 2,037 FhARA 13,456 14,768 25,283 38,700
B3 3,181 4,398 4,129 4,508 B L 2,241 4,085 4,989 5,138
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REEL LAl AL 15,293 24,879 26,978 27,165 ELFABWNANA -2,024 -4,201 -5,028 3,741
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Rk AR ARAS] 36,021 46,219 53,101 58,324 EPS -4.79 -7.04 -8.42 627
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APPENDIX 1
Summary

Lithium battery subsidiary of Tsingshan Holding Group, with capacity rapidly expanding. Founded in October 2017, REPT BATTERO
Energy Co., Ltd is an important subsidiary of Tsingshan Industrial in the field of new energy, mainly engaged in the production and
sales of lithium-ion batteries, and its products are mainly used in electric vehicles, energy storage and other application terminals.
The company achieved batch delivery of lithium batteries in April 2019 and listed on the Hong Kong Stock Exchange in December
2023, raising HKS2.013 billion for capacity expansion.

The sales of energy storage and power batteries are the main business, and the product line continues to expand. As of the end of
2023, the company's total design capacity is 62GWh, and the company's sales volume in 2023 were 19.48GWh, a year-on-year
increase of 17.28%, of which power battery shipments were about 5.2GWh, a year-on-year decrease of 15.17%, according to the
data of the Power Battery Alliance, the company's power battery loading volume ranks eleventh in the country, down one place
compared with 2022; Energy storage battery shipments were about 14.28GWh, a year-on-year increase of 36.26%, and according
to SNE data, the company's installed capacity of energy storage batteries ranked fourth, up one place from 2022.

In 2023, the volume of battery shipment increased while price dropped, and overseas revenue rose significantly. In 2023, the
company achieved operating income of 13.763 billion yuan, a year-on-year decrease of 6.12%; Among them, the revenue of
battery products was 11.29 billion yuan, a year-on-year decrease of 13.4%, with shipment of 19.48GWh and average sales unit
price of 0.58 yuan/GWh, a decrease of 26.2% compared with 2022. In 2023, the company's overseas sales (including Hong Kong,
Macao and Taiwan) was 1.05 billion yuan, a year-on-year increase of 5.25 times, and other business income was 2.46 billion yuan,
a year-on-year increase of 53.11%. In 2023, the revenue from sales to related companies of Tsingshan Industrial was 2.02 billion
yuan, accounting for about 14.65% of the total operating income.

The company's profitability weakened, and the gross profit margin of power batteries turned negative. From the perspective of
profitability, the company's overall gross profit margin in 2023 was 2.23%, a year-on-year decrease of about 5.3pct compared with
2022, and the gross profit decreased from 880 million yuan to 190 million yuan, a year-on-year decrease of 78%. In terms of sub-
sectors, the gross profit margin of power batteries declined from 3.1% in 2022 to -3.1%, which is in a state of loss; The gross profit
margin of energy storage batteries decreased from 8.7% in 2022 to 4.7% in 2023. In 2023, the company's net profit loss attributable
to the parent company present a further loss of 1.472 billion yuan, compared with a loss of 352 million yuan in the same period in
2022.

Earnings forecast and investment advice: We estimate that the company's main operating income in FY24-26 will be
15.02/25.74/40.73 billion yuan respectively, the corresponding net profit will be -2.16/-2.58/-1.92 billion yuan, and the
corresponding EPS will be -7.04/-8.42/-6.27. As the company is in the period of capacity expansion shortly after its establishment
and profitability has not yet been realized, we use the industry average price-to-book ratio for valuation, as of May 24, 2024, the
Wind lithium battery index price-to-book ratio is 2.7, based on 2.7, our target price is HK$14.77 per share, and we give a "neutral"
rating.

Risks: 1. The promotion of new energy is not as expected; 2. Changes in global energy policy are lower than expected; 3. The
demand for lithium batteries is lower than expected.
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ARREGHEE G4, A0 G588 RMAA KA (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) e 38 Bl FRAE 47 s
3] (HTISCLIAYIE A BT A B AT AR M) 2R, 48 B FRAE AR 1 (HTISG) A AR R A L5 T 40 8) k5 R AR A6 .

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 JFASE Analyst Certification:

A, W, BRRE (1) AFTRE T OZLEARR T RNM KL T RADETRAA AAF0 A LT AGHAMAIE, FA (il) RORH T RAEAHD SAFTRE Y R
HERENII L ARAARA KX, KRS PRt B AR iEA, &N (QBEANNEE) ELPATHAEARSHE. APANTE (KRLELLRN) ARRERFR
RERABH 3N THRA AL HRATIREFriT6 B 473 4938 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 (i) 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.

H, BIER, ERFE (1) AFLRETOZUEARR T RN AREL Y RRGEARAA B AN AL TAGAMIE, FA (i) KORHTRAETERY 5 ARLRE T R
RO ERERIAE LERNEAK, RtiRE T AT B ARG 00iE R4, &N (HENNRE) ELTHRRAEAM SR, AFRNRE (ALEELA1) $RLEAH
RREZA B 3T B KRG RIRE Fr itk B 47488 4942 4. 1, Olivia Mao, 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 (i) 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.

F1& % ZH&E Conflict of Interest Disclosures

HAE FRALE LR TRER T LS A3 KRR OB RREIAN N RATHT RAR BEXT. RARARERE, NTRAXRAFXEAOHESA U THERRER
EAM AR, +FTHRAKAREL, FXU4Z 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).

FERL (M 202057 A 1 AFBH4T) 44 Rating Distribution
ABER (ATRAHT) KA FREARARTARERNE L0

A RFRT. PHRABTAF. LXF LA HTERAE L, FELHT

RAPIINEN T L &, BXERFARRALRERARR, EETHE

AT, ’\#Fr)ﬁéﬁl%ﬁﬁvfﬁm%ﬁﬁ“ﬂ’ﬁib&ﬁ%x ARANEEREN AR

ATEOBA (WBRFAEHAAEL) DALLEE,

MR 2R
RFRF, A% 1218 M ARG LERRRRE 10%00 L, REZ U
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PR, Rk 1218 MATRESARBREARR, AERRT, i
FINRA/NYSE 893 A AHLI, & MAH 3 bfré&%dl)\a%?ﬂ“ X—ZA.
BFRT, AR 1218 MARTMA REHRSkIA 10000 L, KRR
‘F

AWBZ ARSI BAR-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, £
- SP500; AT F B A& 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
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entirety, and not infer the contents from the rating alone. In any case, Most Recent Full Quarter prior Full Quarter
ratings (or research) should not be used or relied upon as investment Underperform
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 Outperform
expected to exceed the return of its relevant broad market benchmark, as 90.4%
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%

A 2204 %3 A 31 B EBEFREFTREDA

RFXF P BTAF

(H#)
AREGREMTEEE 90.4% 8.8% 0.8%
BRBITEP* 3.3% 4.9% 0.0%

CERNMPREA LEFRTEP FT A,

TEPFEHEN, PRAZEPIHEANETRTAT, PRAEEKTIA,

RHARSE FINRANYSE 695R AR RN, &N # P R RINRA R — R3], HERELRY ROAEPRORE,

RAHRARARX (22000564 308):

EN, AR -8AMARREA A ARG E 0% L, KEZ LT

ik, AR 128N ARSI RERH AR, KBRS T, A3 FINRANYSE 85 R A A AR, KMAR PP AINSEA Z—£ 4],
R, Ak 1218 AT KA SERNE 10%A L, KBRS\ T

A2 AR AA-TOPIX, $HE - KOSPI, 4 75 - TAIEX, 7 & — Nifty100; £457 4 % B 84 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.

HEEREPARL: HEERAAHE. RAREERE, FERS PREGEA LB RZLTHE, A RTTROBAESRE RN, THHEL ZEUMEF A

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
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BARG A REE: BARRTHAFPEAREAANTE A RAFELAOPA, BEEA (600837.0H) , BABRT Lt EAE, LATYRRATE A ROFLRE. 42
R, BARGEA 5 BGLARRGIRES, FAaEE RS EZIEANTE A RFATRAHRA.

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.

HAE UK 100A K (Q100) f4: AEEF Q100 3R M E0H 100 L BRI ARAORATE ARSI EF 0, RERZRALATREN Hidits, FLOTETIERA
REARE TR LOHFL. BEEREEH Q00 BHANMEELF.

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.

BRXA (FIN-ESG) BERBLTFREHR: B LRA] (FINESG) SHELHT, HAHLFARRALIGFRAEAEN:

F—% XA| (FIN-ESG) £k#E % oy MR TREMF A R EAD (AT RAARAED") AFARRBOMELFERR, AN31EAEARATERTAETRIE, #2E

WFBERIBAS, FRHAIETMASAI R, LRREDEMASIENR, B AR RALRESHIE, AT FHEAMIEA RS BRAALEK
L RERMET AR AERE AR,

524 BRARBRIRAPERBRRREANAZ P, KA BRI ARG A 4 SRR S A KB LHE, ARBARN SRR LRAERMAAALKIED B B 9]

B, RRARERL BRI AT L3, BT LB LR RSB AN BR—RIA RALRORE. BREATAR, Kl (W5 LGHES ) RRALERIN, LML

KA B B BRI,

25 KRB RNG AT, KA RERGAARA. REINIBTEREATER, EAIASIMMREERKIE T 07454 R THEMZANLE 0, R KR AT
Ao AH Bk LR BRBE. BB RA. B5. TR A4 BRI RE. AR T RERSEE. BH. ERBRAENE, FURKAERIARE 258
RAKD, WA PAREALORETE, BRAKETE,

SmA AR ERALE, RERAETERRHLOINE (o (RRREA P EMIN) (ERRAA P RS (AkiE) #30) (RRRBAKR) F) A9%4, Nk

WXHAR AT, EALT A NS EMWRAEALS RAF 5K, WAKETFRAZAE.

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

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

s E3A LR

FREEANHRRE: ARSGEERFEREAARNZ ("HTISGL") HAKHK BN EEEFALA KA ("HTRL) K47, 7S RRBFREARL G LN (F5715) #

AE G EZATE GEEARBEL) HBIRER, ZH RS A HTISGL 494 % H /A3 Haitong International (Japan) KK. (“HTUKK”) 89080 F 447, HTUKK A1 A A AM 4R L

FRHETRE.

PEEFOFRRE: AREONFEAR ). BTRITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) &% #) Haitong Securities India Private Limited ( “HTSIPL") 7%

17, QIEHERK A B E BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7 ANG) (%A TERHAT 1 ) HH7RE. HISIPL T 2016 4 12 A 22 B4EMKH

FRAEAEFREAERA RN (HTISG") 8—3 4.

FIAMAREYLEEERA LA ARRIE, 25T aEE B REARDA RN R/RAELE FEAERANLRAA ALY ETERLA.

AKX G ARLECRAERR ATERR, 12 HTRL. HTISCL AET LR TiRE BIREAZAARAZ ("HTISG") AR LA, A LA AT TR T
/
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FERBRAEAR RN TARTRENRIES, AREDREER, AXHTRAGEATRASLAEE, LREXFSABFARDR T BRI, WILELI
THRAEE P ARG, TEOARFF-RRARANER, REHE RS, QHIHARITE TN, AFAERARNTIY, RUATEAIARITE. HEARRY
AXB Y HERAFALZL A, PBHAAL BEEAFHUAEN, PEHMPRAFAR R, BRELA AN EEROHAT 59 LHBE, K 23t 2@
A BN LR, MRERRLAREAAERRGESTE, Zh TRAALMFANMA A LT ARZAENRK, HTIS6 ALEF. B RARBAMS Y FREET T
#.

B ACA SRR EHMTRI, HTISG RAMIWRBAD, BREBAR. TERRR, HTRMAAN LEARAKM AR M ETERRITA SHA R ERECURRARE,
HTISG 4 R . R RS LATATH HIISG HAa%E P Aidd b5 AR BATE R LAAN 0 KA BB THFRELIL) Kb, HTISG THE SRR EERAZ LR
"f{(é’]ﬁﬁ/}&% fa HT|R|_ﬂf‘\ﬁx%ﬁﬁmﬂq\i\lﬁéﬂiﬁ/\T ﬁ‘%‘]ﬂ%i%’ki EEZ\EX}?,D(

%77 B8 L35 www.equities htiseccom , %102 5% £ %A ARG AEAHAD Tk 20 RRPTHEHAARE L,

FARAMRRER & AL AR LI ERERNIIF AL INRA RATERRARFARR T4, FAETZAE INRAA X HATMAL A fpidd Tl AFRERAE
EARHHE 281 £ANZFRA.

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.

PRABR F 4

WETLARAL, FUNEAFLZABARE REFARAR T HENETEARTEAR ) ORBAN LR L LA AR RRRR BB EFRHEEAR.

FRRFANBLER: HAEFEARNA NS (HTSCL) A A AR AAFARE, HISCL REFBARERS 1 RLAFED (WTEARS) HEIAG . RS FFHA
(EABRIRAH) (BREHE 571 %) (ATHEARSO") FRTHELHEE, EALYRMREAD., AFRREMBEL SFO FIRE NS LEXE". AFZREAZTEAK
BRELURERANGE, ERLIRBERFLRE PHENE EMERT AT, AFRREORBARTRIRE T FARE LR GETETHERE HTISCLAEAR .
FERRENTLER; AFRRS D HTIRL, HSIPL X HTUKK 5. HTIRL, HSIPL, HTUKK MARAETEE HTISG 2BHEAN], WALZE M, BRLEEETFHLRESH fb
ROMARBIUAZAAR, AERRERBEAIRE 1934 £ EEEAR S E" S 1506 TG B R IR 1 2B Z2AMETE 1 (“Major U.S. Institutional Investor” ) A= T LA
&1 ("US. Institutional Investors” ) . /e ZEAVE T 2 AAEIREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) Bxth&Mm AR F. ETKAARRREWEE
BRE, FEIRBAFLRERBNEERTETEAIMAERIAE LGRS, R4@E HTIUSA, HTIUSA 4T 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) 249447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1850, HTIUSA A% 7r#% 5
AHERE, LRATET OANMT. BETEAT, KAARTRENETEBLYE, FEABEVIMRAERE, LRFEHE HOPL, HTIRL K HTUKK A##47 % £iEA5M
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AEBIANNS. KATRE T EI HOIPL, HTIRL K HTIKK 247 IR 2 M A 24 FINRA 4R 7 AT I 46, BT RZ FINRA % 2241 AT B BARAGHRA, ATFER
FOWIRIKE BN RHIEAFRA, BAAARRE PARHETELEEARMALRIL (04 ADR) TRAL-TAR, FERRAHEATREAEM, AALEEHEAN
AR, AAFEZBEAIAX LR IENGEETRARA, SBEAETRALFHARLRNFEARS ZERNAMAFORTER, RAATRE PRI LA Bt £
EARRELRLEARTIRENMEZ LR RO D0, THEARFEARMELRILOMAIMNS A LBR A BT R, ZERHANAA F@FHEE:

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

New York, NY 10173

KAABE: (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 HTIKK. 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 HTUKK. 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
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12™ Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEHNELER: EPEARERE (FAPE", RARLSANAET, RORERAARE, ANEATKERSE) RARBENN T EEELRKEIHHOA
RATHA G, FAREAKEEENL, AT OEAF MR ETENELE, 2557, AXHETBFAMAMLEAGAELEIAN, RbREHEE XLt
AR, ERETEBERAA ORERATZH, EMEARA RANLE AEIA BN FE R ETIEARET ARG, BRAHHARAS T LERAMAR.
WEXERANBLFR: AETEATRFMHYAEREEA EEMME RN EEER A B EANZATINMIEANEARE, AT IR EAENE KO EME2AAE
BT AYREED R @A R KIEAEE AL R B H 49375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fid 46, %Ak & — Z4%4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") &9#LZ /73] r BIFRX 5% % 1 (“International Dealer Exemption” ) #9X 57, A FX 4%
A FIBTREE, XBAPBLLAE. AWEX, AFMHHAETELTHRERBENHTEANBIARH . AFEER, JEIMAN. PEXBETEAZT 24
£ BEAMAHRF BT F R FHA. LR EIFTREANKRE, ETERARE SRR EdE, ARG REMHE, BAME ROREADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 %4 Securities Act (Ontario)® 73.3(1)% ATALA 49 TATT& KA | (“Accredited Investor”) , A4 £ZE A KA T National
Instrument 31-103 % 1.1 AL 4 1 4T FE 1 (“Permitted Investor” ) .

FmE A HBLER: KR IR4E G Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [AM&] 2 45 2013114006] T4 Ak 324, HTISSPL RAFA (MARFLE) (%
110 %) (“FAA") ZXABAMEARE, T (a) RELTFIEA, ERETHNHRY, LIFTESAARGIMIESAANEN (b) KFIAHRIEA, RYHITALSLSSF
YIMTA A HNREINIAERE . AFLRERRBELES GEARERSE) (% 289 %) F 44 FATHRANMELA. FTRARRRER P N5 LA L HGERF
A, ARRREQIAARELTIE RS HTISSPL IR £

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

7 (65) 6536 1920

BARKAKBSFR: AFLREQEAEREAR RN AR, BEPKONERTERALBREREF LML RN (I RERIMF X )ik (“FEL) ) 5 61
(1) %, %1711 (1) fohiirRbx 43

REARBELA N BLEA: ARE HAELTHF 4 Haitong International Securities Company Limited Fi &, ARERBAARTMAZBNELEP LA, FAATRS ARS

HEANBRTARATREELE P . RALFZRIMAZTERNEP FHRAARS, Haitong International Securities Company Limited #92° £AUH 8 3K B 5 A2 S8 B A T 4

RERFRRE T RAN FRORABALTN 05%, HARBALEIREATHANCEARPLRALCES TRAS .

BAATHFAWELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 AI4R38 &
KAZEARERERS (A TRARSIC) 28 (KRAZEN) XHF 2016396 FAZERKATNIARARL, AFAELRTRE 2000 5 (M8%) BRXATARLE P

RELBREWELDFREHAARALLRREFTHER, ASIC HMTEATEATHERR: www.legislation.govau. #3EFRENEBRES T FELMALHEH, #
SHELERKADHERGERAEESR.

FERRZNBLER: ARZONTEAR ). BTPITRIEANHAZ Securities and Exchange Board of India (“SEBI”) %7 #) Haitong Securities India Private Limited ( “HTSIPL") A7

AA, @HEHMER LA E Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4484 T WERHH 1 ) BRAE.

AR5 MM 4 4F: Haitong Securities India Private Limited

SEBI A% 7 447 Vi A5+ INH000002590

Hu3t: 12037, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

1,7 491 22 43156800 4 £:+91 22 24216327

ANAIRANEBEAA: Prasanna Chandwaskar ; %% +91 22 43156803; % ¥} 43 prasanna.chandwaskar@htisec.com
“HIER, SEBIA T 4)IE MR NISM SIS RARIE MY AILI AR T A REBHE R R RIE”,

ATHRSHHIARR, K2 EAEFGHARAZRRTRLAFERIA,
WA SR EEAREA A 20195, REFARAL

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6536 1920

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

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

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

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

http://equities.htisec.com/x/legal.html
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