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B1 HWiiEE AR ERE

Our Impact is Accelerating

Avoided Emissions

20
Tesla's mission is to accelerate the world's .
transition to sustainable energy.
In 2023, our customers avoided releasing 10
over 20 million metric tons of CO,e into
the atmosphere by using our products. e

0
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Setting a New Standard for Sustainable Manufacturing
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B3 #A73 Model 3/Y /£ 20 F R E AR EH X wbE B/ 5 85%

© Retention

Standard Deviation

Model 3/Y Long Range
Battery Capacity Retention per Distance Traveled
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50%
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FHRIR: 2024 FATIR R KA, &8 E IR
B4 Model Y &4 & B #1482 A R AB MR B £ & kT 5
, .
We're Making EVs Affordable
Total Cost of Ownership per Mile
$0.00 $0.20 $0.40 $0.60 $0.80 $1.00 $1.20
® Depreciation, Taxes, Fees, Incentives & Financing ® Insurance  ® Maintenance, Tires & Repairs = Fuel (Electricity or Gas)

Copyright 2023 Tasis In.
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We Produced the Most EVs Globally in 2023

Electric Vehicles Produced

Tesla

BYD

VW Group

GAC

Hyundai Motor
GM

BMW Group
Gesly Auto Group
R-N-M Alliance

SAIC

Stallantis
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We Still Have a Long Way to Go
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This Year, We're on Track to Complete a Record Number of Energy Storage Deployments

2018 2019 2020 2021 2022 2023 Megafactory Capacity
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We're Also the Leader in Real-World Al

i . 2 D\ B

Autobidder Optimus. Al Compute Full Sef-Driving Robotaxi

1 | J a [

Solar Energy Storage Charging Vehicles Insurance

b || et

Lithium Refining Battery Cells Service & Collision

For R 2024 B IR A XS, AEEFR
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No Longer Compute Constrained

Sept 2023 March 2024

Sept 2019 March 2020 Sept 2020 March 2021 Sept 2021 March 2022 Sept 2022 March 2023
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APPENDIX 1
Summary
Event

At 4:30 AM Beijing time on June 14, Tesla held its 2024 shareholder meeting. Tesla CEO Elon Musk and Chairman Robyn Denholm
attended and gave speeches, with Elon answering questions from shareholders on site.

Comments

Building the core industry chain for Optimus, the long-term ownership of humanoid robots is expected to be comparable to
that of humans. Tesla revealed at the shareholder meeting that the value of Optimus, the humanoid robot, is underestimated.
They estimate that the global demand for humanoid robots will eventually reach 1 billion units annually, with a human-to-robot
ratio of at least 1:1. Elon Musk conservatively estimates that Tesla could capture 10% of this market, equating to the production
of 100 million Optimus robots annually. Each unit is expected to cost between US$10,000 and $20,000, potentially yielding $1
trillion in annual profits for Tesla. The company plans to start small-scale production of Optimus next year, with a few thousand
robots initially being used for basic tasks at the Fremont gigafactory. Tesla is designing motors, gearboxes, sensors, power
electronics, and communication systems from scratch, aiming to build a solid core industry chain. Optimus will feature large
language models with customizable personalities and voices, understanding user preferences. Within a few years, robotic
companions are expected to become standard. Optimus will rapidly generalize tasks in the coming years and by 2026, will be able
to perform a wide range of tasks without specific prior training. Tesla's goal is to mass-produce excellent humanoid robots rather
than diverse, low-production variants, focusing on economies of scale for low costs and high efficiency. These initiatives will lay
the foundation for Tesla's significant position in the robotics market and promote the rapid development of the humanoid robot
industry.

FSD breaks the computing power bottleneck, with HW5.0 hardware performance being 10 times stronger. The Company
announced breakthroughs in full self-driving (FSD), with plans to launch HW5.0 hardware in 18 months, which will be over ten
times more powerful than HW4.0. The HWS5.0 chip is well-designed and highly energy-efficient, with power consumption between
700-800 watts, dynamically adjusting based on scene complexity. Tesla's computing power will be similar to Amazon Web Services
(AWS); with 100 million cars, each with 1 kilowatt of computing power, the total will reach 100 gigawatts. When vehicles are not
in autonomous mode, Tesla can utilize this massive computing power. Musk stated that Tesla's autonomous driving technology is
now limited by intervention frequency rather than computing power, with the system capable of driving thousands or even 10,000
miles without human intervention. Tesla is deploying and testing new autonomous driving models with a vast fleet and building
dedicated data centers for training. Later this year, Tesla will unlock the full capabilities of HW4.0. FSD V12.4, 12.5 versions are
significantly different from V12.3, and are expected to be called V13, 14, updating existing models with the autonomous driving
system via OTA, ultimately enabling millions of vehicles with autonomous driving capabilities. Expanding FSD's neural network
requires solving inference, training, software, and data storage issues. Tesla has collected vast amounts of video data, nearly
eliminating collisions with static objects, and is addressing more complex dynamic object problems. Testing and validating Al
models is currently the biggest challenge.

Increasing production of Cybertruck and Semi, and the emergence of Robotaxi as a new growth point. Tesla has made significant
progress in vehicle models, with Cybertruck production reaching a record 1,300 units in the past week. Limited production of the
electric semi-truck, Semi, has begun, with plans for full-scale production approved, expected to boost company finances.
Additionally, Tesla is developing several new models. Tesla announced it would release Robotaxi on August 8, a service combining
Airbnb and Uber models, with vehicles owned by both the company and users. Through the Tesla APP, users can easily add their
private cars to the Robotaxi fleet, creating a recurring cash flow source driven by Al. We believe Tesla's vehicle production pace
meets expectations. With no planned updates for the “S3XY” lineup this year, the introduction of Robotaxi and its business model
is expected to rapidly enhance profitability.
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Elon Musk's compensation plan approved, continuing to lead Tesla into a new chapter. Tesla shareholders approved the
resolution to relocate the company headquarters from Delaware to Texas and approved Elon Musk's 2018 compensation plan. The
plan includes a 10-year stock option reward, divided into 12 parts, only redeemable when Tesla's total market value reaches $650
billion and operational milestones are met. Although Tesla's market value and operational performance have met the standards,
a Delaware court ruled the compensation plan invalid earlier this year, deeming it improperly granted by the board and lacking
independence. Despite the high approval rate from shareholders, this does not overturn the court ruling, and Elon may still face
long-term legal proceedings. Following the resolution, Elon excitedly stated that he would not only lead Tesla into a new chapter
but also write a "new book." He believes Tesla leads in real-world Al compared to Meta, Google, and OpenAl, predicting the
Company's future valuation could reach ten times that of the current most valuable companies. Having successfully reaped
substantial profits from early electric vehicle sales, we believe Elon remains the right leader for Tesla in the Al, autonomous driving,
and humanoid robot era. Investors are most concerned with how quickly steady profit growth can be achieved, which is also key
to whether Elon can lead the Company to become a global Al leader.

Risks

FSD and humanoid robot development are not as expected; production capacity ramp-up and new product launches are not as
expected; macroeconomic downturns, etc.
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AERREGHEE G, A0 G588 R A%A KA (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) e 38 Bl FRAE 47 s
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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:

K, LE, ARRE (1) AFRRETHELEARRT ENT AL P RAMETIFA BAFAA X LTI AMAEL, FB (i) ZORHM P EAETHPERFTRE T A
RO ERENINELRRA AL, Kotk PATE AR iER, &N (ABANNARE) ELPATBAEAMSHE, AFROTE (KLE%0ll) FR2EAH
RARERAGH 3N LA AL HRATIREFritk B 478 893E 4. 1, Oscar Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

Ao I, ERRIE (1) ARLRE T HELRARRT AN AL F RANETAA BN X LTAIHIAIE, F1 (i) RORM P RAETHYEAFLRE T AL
HARENIAE LRR AR X, ARRRE P AN WIEA, AN (QBEANNTE) ELVATRAEMMSA R, APANTE (KELEp00) BRREARL
RELA B 3N LD AR HRAF LI 445 B 478 #9584, 1, Kai Wang, 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.

#27% ®HE Conflict of Interest Disclosures

BEE FRLEE RN TAERFAMTL S [ AA ARR Y W R R Z AN RTMTIBR AEXT. RAHARERT, ATRAXAFRANREFTA (A TRERRRE
ERM AR, % THANAASESL, #4A M2 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).

RMENBETE BRG] - RMBRBERIERAREARTAL A LEAAEALEEEARAG ANREE DM NRERNE P . BEREP REFRTHT LS L
Ak L SR,

AMEBEBRTE BARAE - KBS ERIERA TR T AL and LiBAE R A 4% AR/ 3] are/were a client of Haitong currently or within the past 12 months. The client
has been provided for non-investment-banking securities-related services.

ARELEHN AR TN EMBE LT ARG - RNSRHERRBBAREART AL A LB AT BA RN G RRRETRAREMIZ 5 3RS 01,
Haitong has received compensation in the past 12 months for products or services other than investment banking from A%/ Rt B4 K4 BA A E) - R BAHERICERAREALTA
4and LAEAEEAL LT EARMNG.

RARN (20205 7 A 18 F#HAT) AL Rating Distribution
ABRF (ATRANT) KA FREARARTARERNE L0

A MFAT. PREABTRF. XA LF@AR HT PR L, FFEHTI

RAMIINEN T &, BXARFARRLLRERARR, EETHE

AT, PG RRFREAREEALT RN, AFANFLREZHARA

ATEAHL (WA HAAHL) DRLLEE.

MR ERA
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‘F

T, A% 1218 M ARSI AERKERAK, AT, R
FINRA/NYSE 893 E A A AN, A MNA% T HFRIINEA X —£5],
BTAF, A% 1218 M ARG ERSSKEE 10000 L, REZ
‘F

AWM ZAKRE A AK-TOPIX, $HE - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, £
I - SP500; -4 o B4 J& - MSCI China.

Ratings Definitions (from 1 Jul 2020):
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Haitong International uses a relative rating system using Outperform, ,

X Most Recent Full Quarter Prior Full Quarter
Neutral, or Underperform for recommending the stocks we cover to Underperform
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, Outperform
ratings (or research) should not be used or relied upon as investment o0.4%
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.
Analyst Stock Ratings
Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.
Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.
Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks = MSCI China.

Underperform

Dutperform
89.4%

AE204%3 A 31 D EBEGRENT AN A

KFXF ;L BTXW

(#7)
BRAEGREHLEEE 90.4% 8.8% 0.8%
BRBITEP* 33% 4.9% 0.0%

CERENMPREA ERFATEP T & ap k.

AR FHEN, PRREENASEENGHRT KT, PHAEERTHA.

RAARIE FINRA/NYSE 93-BANA AN, &A1 b WP BNBA X —£5], #E8E LAY ROAERANRE,

RAHRAAARN (££2020%6A308):

EN, AR 1218 AT ARG 10%A L, KER LT

PhE, AR 118N ATEAR AR ENARK, RE T, RIE FINRANYSE #13REN AN, SMAR T R RRABA L —£4],
£, Ak 1218/ RS A AR E 1094 L, AEZ T

AW Z AR A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ & - Nifty100; 2H87 4 % ) A 1 - 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 Qutperform, Neutral, and Underperform.

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

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

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

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

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

BAEG A REE: BAEGTHAFPRARKBENTE A REARAPA. BEiEAR (600837.CH) , AEERT LANEAD, LATTEAATE A ROFLRE, 2
R, BAEREALBGEARANIRARA, FUEEEREBEEANTE A RFATHA TR,

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.

HEERAR 100A K (Q100) 488k AR QL00 BRR 035 100 LAALEAREORATE ARSI EF 5. ILRERBLIATAZHRALAE, FEOTHTLIER A
BERETRLEOHFT. #EEREEMN QL0 BHANMEE LT,

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 hottom-up research. The Q100 constituent companies are reviewed quarterly.

BRXA) (FINESG) BABRAF 7 BEHK: ERALIU] (ANESG) HBZH, # 5L FEARALRAREREY:

B~ AL (FINESG) it 4 & BRTHEHFHUARTEAND (M THARLD") AFARRBHMELFERK, ANIHELORARALERTEERIE, 1A
WIS RIURSE, FRMAEN MASIMIIEN, LAREAEMMAIIMIE . &AM AR B, AL S RN MM EA BRA AL
L RERMET AR AERE AR,

F o8 R R BB R AR E P, AR AR FAE 8 4 S IRHAAE A R H00, ASIRATA AR ARk IR AR A A ARIE A 1% B 405
B, BRARERLEREGATEH, BT LB LS KRB AN AR RIA RALRORE. BEATHR, KdE (W5 L5aaES ) RRALERN, LaML
SRR B ERRAHTN,

25 KRR I RN TR, RARERE EAMA, AZAN]BRBEHTRR, MMM AEEARE T L RA TEATAMRA 4, TR RSB
Ko A4 B LG, BRGE. KB MR BE. TR A B RN KR A B BERSEE. A BRBRALES, FIRARSLARLNE Z 5%
ARKY, AP ARERENBETE, DRAKETE,

SmA AR ERALE, RERAEFERRNLOIUNE (o (RRREA P EMIN) (ERRAA P RS (AkiE) H0) (RRRBAKR) F) A9%4, Nkl
WXHAR AT, EALT AR ELMWRA R ALS RAF 58, 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. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. 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.

;23 AL L

FHREFNAERE: KRS AR REAZRARAZ (“HTISGL") A RH A HRBRALA RS ("HTRL) £47, B RREABEARBREN (F51%) #
AEARZNTED GLHEARBEL) WHMER, ZARRE L HTISGL 4947 B3] Haitong International (Japan) KK. (“HTUKK”) #93h8h F &4, HTUKK &1 B KX AWM 45 L
EARRIE.

PEEFOFRRE: ARSONFEAR S, BIRITRIEAPITAZ Securities and Exchange Board of India (“SEBI”) J&%#) Haitong Securities India Private Limited ( “HTSIPL") 7%
7, @4EHHER L A% 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) E# /&) (44kA THER A1 ) HAFRRE, HISIPL T 2016 % 12 A 22 A40KM
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AXHFELE EFILE LAREEIR ATERR, 12 HTRL. HTISCL AT L4 B T i@ BIREAZAA A (“HTISG") AT AT LML, T EH M RMAETA TR T4
/

TEABBEAHERE E NN TIBETRENIEN, EELETER, AP RANEATRAFRTE L, PRETEBUETAERE S Ty PREAN, WLETK
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L@ ELRE, WEERTZAREAREBRATESTE, 20 TRAKLENENMHRZAETEERREARE, HTISC REES, £ RARBAS Y TR T

f£,

A AL BRI TEAPTIIRIL, HTISE RAMGXIAE] . ZRATEAR. TSRER, HTRMED LFARALHFRGEMERSATEBRA REIELURBATE £,

HTISG MAE R . XA R AL LALHTE HIISC X E P Arnd) RS KL R E AR 0 XRBRTHFEENRZL S K%, HIISG Thh 5 ALHARENRELL

—HHRR R, 2 HTRLEA XS RARAL R AT BEZF LS RT, BAREN,

i A B IR 3k www.equities.htisec.com , BHE5A X EARGFAREABELAZF RRIOAEPFRLANNEE L.

FERMIPRER & RAMLE R LI 4R E RO AL FINRA ATEMRA R A T, FEALEE FINRAH X5 RAME B ipnd #7038, A EaFAT

AR A F 2201 EANZIRA.

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. (“HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI")
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE") (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

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

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

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

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

ME AR B4

WETLARAL, FUNEAFLZABAREREFARAR T NETEARTEAR ) HRBAN LR L LA RRRR G EREFRHEEAR.

FRERANALER: HADREARNA RN (HTISCU) AT AL AMEIRE, HTISCL RESBARERE 1 EXAFED (NEEAL)) BHIAG . AFLREFFHA
GEARIRAH) (ABEA%E 571 F) (ATRARSF) FARENHEAHRE, EARAIMEA, FITREWRES SFO FIRZHELBTA", AFERERZTIEAR
PRELURERANFE. ERLIRBRFLRE PAENGE EMERT AR, AFRREOREARFTRE T FARS ZANETETHRE HTSCLAEAR.
LERKANELER: AATRE HTIRL HSIPL 3 HTIKK 5. HTIRL, HSIPL, HTUKK PARAEITEE HTISG 2B E NS, HALEEEM, BIAZLEEXTHLREBH P
ROVARBLIEAZNAR, ARTREREARE 1934 £ £ BEAL D E"F 1506 FATHBLEM 1 2B T 2AMETE 1 (“Major U.S. Institutional Investor” ) #= T A#k
41 ("US. Institutional Investors” ) . /e ZEAVE T 2 AAZIREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) st AMM AR F. HTKAARRREWEE
BA, HIRBAFLRERENE SRAEMERAIAR LRI LEEHRS), AR HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (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
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AHERE, LRATET UL, BEMEAT, KAARTRENETEBAYE, FRABEVMTAERE, LAFET HIPL, HTIRL K HTUKK A##/7F FiEASM
AABIANNS. KATRE T RIN HOIPL, HTIRL K HTIKK 247 IR A 2 M 324 FINRA 9B 7 AT IR 46, BT RZ FINRA % 2241 AT M B BARAGHRA, ATFER
FM AR P BA MR HIEATRE, BARFLRE PR EMELBEARAIRLBIL (84 ADR) THAE—ZAR. FERRANEATREA IR, AFRTEEHEAY
AR, AAFEBERAIAX LRI ENGEETRARA. BN THEALFHALRNFEARS ZERNAMAFORTER, AATRE PUAELAIM LA P40
EARRELRLENRTIRENMEZ LR RO D0, TENRFEAALRILOMAIMN S A LBR A BT R, 2EKHANAA F@iFHEE:

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

New York, NY 10173

KAABTE: (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

TEARAPEHEATR: A RARAPE (TATE", RAREANAT, ROBERAAHE, RNHATKEREE) RARBEA N BEEEARLITHHOA
RATRAGM, FARERLEER, AP 0GR RAARETENELS, 2859, RUHEYBHF AUARAKERALLERNG, BB EEAR XL 0fE
AR, ERFTEIRAR QRAERFTZA, EMEAR D RANTE LB R FE A GETEARETFARA, BRAFGARAETF LR RARAE,
PEXBRANRLER: TSR BRRRA BT SR ] BEN L EEANEAKINMERANERRE, AHADFRIEA LIS KRG ETLAAY
ETANREADB LA XL KIEART MR BRI B 497742 T | Haitong International Securities (USA) Inc. (“HTIUSA”) Fi Esk, A& % —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Reglstrant Obligations (“NI31-103") &9#L% /73] r BFRZ 5 A% % 1 (“International Dealer Exemption” ) ¢ X 57, AT X%
A RIBTFRWES, £XGEFRBLLE, EREX, AEMHEEHELTATFRBEAETEANBIRAE R, KAAEER, TEHIMASA, MEXHETEAZR 2K
AN REAMY AT BRI F XWETF M. L PHANELRITRIEANKE, EMERAMRNE AR BEE, ERIZFHHN, B MR iﬁ/&i’ﬂﬂﬁimﬁéf
National Instrument 45-106 Prospectus Exemptions % 1.1 i 3# Securities Act (Ontario)% 73.3(1)F ATALZ 49 TATT# K4 | (“Accredited Investor”) , R # £E AT National
Instrument 31-103 % 1.1 FATALE 4 1 TH KA 1 (“Permitted Investor”) .

FRBETADBLER: K7 IRE Y Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [A3] 2 M4 5 2013114006] T sk 424, HTISSPL RAFA (M ABE#) (%
110 ) (“PAN) RAMBEMFRE, T (a) REX fﬁfn‘\, ERETRGHD, RHFITERSATPIMIALSHNER (b) KAFEAA KIEA, RAFITAR LS H
PIMTE B A AN LT R RRE i\ﬁﬁm%&imﬂﬁm BA GEARBRE) (5 289 %) 5 0A RRATARONMETA, S TEARLRERZ LGRS ZA R G
A, ARRREQIAALELTIE RS HTISSPL R £

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

7% (65) 6536 1920

BARRA N ELER: AFLREDAABFRIEAA A AR, BENKANERTERNLRRSRET I EMERAM (RE B ALRIAF L)% (“FE) ) % 61
(1) %, %1711 (1) F#trAm %43

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

HEANBRTARAAREELE P RALFZRIMAZTERNEP FHRAARS, Haitong International Securities Company Limited #)2° £AUH 8 4K 4542 S8 B A T 4

AR IRE T RAN FRCKATRAERL 05% . HAREALELREA THRANLEZBLTXALCES TAKA.

BAATHFAWELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 AI4R38 i
KALEARZRERS (MTFRAASIC) 28 (KRALEY) XHF 2016396 TATEBKATIIAARRR, AFATLRTRIE 2000 £ (A8%) ERXATARLE P

RELBREWELDFREHAARALLRREFTHER, ASIC HMTEATEATHERR: wwwlegislation.govau. #3EFRENEBRES T FELMALHEH, #

FHELERRALHERGEREELR.

PEERANELER: AREGAZIEARL]. KRRITRIEANAT AL Securities and Exchange Board of India ( “SEBI”) 157 49 Haitong Securities India Private Limited ( “HTSIPL” ) #f

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

BRFHH 4 AR: Haitong Securities India Private Limited

SEBI A% %247 22 A5 INH000002590

Jb3k: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

1,7 49122 43156800 4 £:+91 22 24216327

ANABIRANEBEAA: Prasanna Chandwaskar; %% +91 22 43156803; % ¥} 43 prasanna.chandwaskar@htisec.com
0t

HEE, SEBIALTAEMA NISM A9 IAIEF RREF M RIS AR A R ET R RRIE",

ATHRSHRIARR, K2 EAEFRGPORZRRTRLAFERIA,
WA SR EEAREA R 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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Recommendation Chart
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1.7 Aug 2023 OUTPERFORM at 253.86 target 297.84.

2. 17 Aug 2023 OUTPERFORM at 219.22 target 297.84.

3.5 Sep 2023 OUTPERFORM at 245.01 target 297.84.
4 20 0ct 2023 OUTPERFORM at 220111 target 257.6.
5.4 Dec 2023 OUTPERFORM at 238.83 target 257.6.

&. 26 lan 2024 OUTPERFORM at 182.65 target 252.0.
7,25 Apr 2024 OUTPERFORM at 162.13 target 216.6.

Source: Company data Bloomberg, HTI estimates
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