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APPENDIX 1
Summary
Event

Tesla is set to host the “We, Robot” event on October 10, 2024, at Warner Bros. Studios in Los Angeles. This event will unveil its
brand-new autonomous taxi, Robotaxi, potentially signaling significant advancements in Tesla’s autonomous driving and robotics
technology. Tesla CEO Elon Musk stated that this event would be historic, viewing it as one of the Company’s most pivotal moments
since the launch of the Model 3.

Comments

The Cybercab could introduce disruptive design changes, with the potential to shift Tesla’s profit model towards software
services. Tesla’s Robotaxi (tentatively named “Cybercab”) is expected to rely entirely on its Full Self-Driving (FSD) technology. The
vehicle may come without a steering wheel or pedals, and its seating and interaction design could bring revolutionary innovations,
showcasing the high level of automation while greatly improving interior space efficiency. Tesla plans to launch an unsupervised
version of its FSD software alongside Cybercab, aiming to gradually roll it out across global markets such as North America, China,
and Europe, significantly boosting autonomous driving capabilities. The Cybercab is anticipated to feature Tesla’s next-generation
AlI5 platform, with a computing power of 3000-5000 TOPS, which is ten times more powerful than the current HW4 platform. We
predict mass production of Cybercab will commence in 1H25, marking not only the commercialization of Tesla’s autonomous
driving technology but also a shift in its profit model from hardware to software services, leading to higher profit margins.
Regarding the automotive supply chain, we expect Tesla’s existing partners to continue benefiting. Key supply chain watchlist
include: 1) Brake-by-wire: Bethel Automotive, Top Group; 2) Batteries: CATL, BYD; 3) Thermal management: Sanhua Intelligent
Controls, Top Group; 4) Interior components: Xinquan; 5) Vebhicle safety: Joyson Electronics; 6) Cleaning systems: Hengshuai.

Cybercab ushers in a new era of ride-sharing, challenging Uber and Lyft’s monopoly. The launch of the Cybercab marks Tesla’s
deepening influence in the ride-sharing industry. Tesla’s strategy is not limited to operating its own Robotaxi fleet but also involves
opening up its platform, allowing owners to connect their idle Tesla vehicles to the network. This Airbnb-like model could become
a mainstream operational method in the future, significantly expanding Tesla’s market reach while offering vehicle owners
additional income streams. The Cybercab’s operating cost is impressively low, at just US$0.18 per mile, far below traditional taxis
(USS2-3 per mile) and ride-sharing services. With lower operational costs and a fully autonomous driving advantage, Tesla is poised
to challenge the duopoly of Uber and Lyft in North America. As the Robotaxi model matures, Uber may even collaborate with Tesla,
combining human drivers with autonomous vehicles to enhance service coverage and user experience. We foresee potential
collaboration in areas such as resource sharing and data integration, with Uber leveraging its vast user base and dispatch system
to support Tesla’s Robotaxi service, while Tesla provides its advanced autonomous driving technology. Whether through
competition or collaboration, Tesla’s entry will drive significant transformations in the ride-sharing industry.

Tesla faces multiple challenges globally, with 2025 set as a key year for Robotaxi commercialization. While the outlook for
Robotaxi is promising, Tesla still faces multiple hurdles, including technical challenges, regulatory barriers, and market acceptance,
especially amid competition from companies like Waymo and Cruise. Recently, Waymo announced a long-term strategic
partnership with Hyundai-Kia, integrating Waymo’s 6th-generation autonomous driving technology into the IONIQ 5 electric SUV.
The IONIQ 5 will be manufactured at Hyundai-Kia’s new facility in Georgia and added to the Waymo One fleet, with testing
expected to begin by the end of 2025. Against the backdrop of aggressive efforts by domestic players like Baidu’s Apollo Go, Pony.ai,
WeRide, and AutoX to establish themselves in the Robotaxi market, we expect 2025 to emerge as the pivotal year for global
Robotaxi commercialization.

Al and robotics transformation is in full swing, driving global technological ecosystem shifts. At the “We, Robot” event, Tesla is
likely to not only launch the Robotaxi but also provide updates on the development of other key product lines such as the Optimus
humanoid robot and the FSD Supervised software. These products further highlight Tesla’s visionary ambitions in Al and robotics.
Tesla has repeatedly emphasized that Optimus’ future value could surpass all other business units combined, while the pace of
FSD iterations will determine when Robotaxi can achieve mass production in North America and globally. We believe Tesla’s focus
has shifted from being just an OEM to a leader in GAIl and large language model (LLM)-based technology, aiming to revolutionize
global mobility and lifestyles through autonomous driving and Al technologies. In the long term, Tesla’s innovations in humanoid
robots and their demonstration effects will also benefit certain upstream suppliers in China. Company watchlist: 1) actuator
integration: Sanhua Intelligent Controls, Top Group; 2) reducers: Leader Harmonic, Shuanghuan Transmission, Zhongda Leader; 3)
ball screws: Best, Hengli Hydraulic; 4) motors: Welling, Moons’ Electric; 5) six-axis force sensors: Keli Sensing, Haozhi
Electromechanical.

Risks

Potential risks include underperformance in the development of FSD and Optimus, regulatory and policy challenges, increased
competition, and macroeconomic downturns.
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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
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Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 603596.CH, 1211.HK and 002472.CH within the past 12 months. The
investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 603596.CH, 1211.HK and
002472.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as
lead-brokerage firm.

603596.CH, 1211.HK & 002472.CH B AT &% DM AR BEGRTRTLEE P
603596.CH, 1211.HK and 002472.CH are/were an investment bank clients of Haitong currently or within the past 12 months.
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600699.CH and 002472.CH 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.

688698.CH A WAL E N AMANRBENEP . BEAEP REFEALLIRS.
688698.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.
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Haitong has received compensation in the past 12 months for products or services other than investment banking from 600699.CH and 688698.CH.
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Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
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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.
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Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
B clients* 3.1% 4.8% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

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

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

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

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

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

BB E T 100A K (Q100) 82k HAE R QU00 52— #1000 L FEFFANRATE ARNITZF 5, RERERALETREN Rk, FEOTHLER A
RAMWATREOFL, BEEFEEM QU0 BRANMEL 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 bottom-up research. The Q100 constituent companies are reviewed quarterly.
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

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

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

s E3A VAR

FPRERNAERE: MRS HEERFREAZAARAZ (“HTISGL") M2 KM BN AR BRALA A (“HTRL) K47, B3 RRBFREARBREN (F571%) &
HEARZEFD GEEARBENL) BMER, HALREE HTISGL 414 % # B/ 4) Haitong International (Japan) KK. (“HTUKK”) #3030 FA47, HTUKK A b B AR AN A K
& ARFRE.

PEEFOFRRE: AREONFIEAR S, BTRITRIEAPHTAZ Securities and Exchange Board of India (“SEBI”) &% #) Haitong Securities India Private Limited ( “HTSIPL") AT &
17, QIEHERL A B E BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7 ANG]) (4484 TRERHAT 1 ) YA 7R%E. HISIPL T 2016 4 12 A 22 BAEMKH
FARAERBFREAERA RN ("HTISG") 8—34.

FIE M RRE R RALEALIREIE, 24T aE BREARNA RS /3B FEALRN AR AL EEERLA.

AT FT A2 &AL CARABERIR A TERR, 12 HTIRL. HTISCL AT LB TiRAE REAZAA R (“HTISG") 8 AA L EAME, TEUA MY RBETRFRE T4
FRIMIE, AXBFHANEABREARSOH, DA LK, BAFFEL. ALBRBEAERA. LHPRANETAGRERZUAAFEEREFTLRAONE, ALHHE/
FEBBEATESREORTIRTRENIIEN. ERLAFTER, ALHPRAMIEATRAZLARE, WRETT RUARTARB K B HREAHY, WILERA
TRAMBRFERAGR, TENANAR—ZRAGRGEER, TEBT RS, QT RRITEA TR, FFEEXNRGTRYE, BFREANAHRTE, BLHARE
AL PRI EALZ G TH. 2FFHAZ BAE G FOMERER, pEAMSRARNRGE, BELAHAMTHFAERNELTEE G THEE, K, At 28F
HRABHELRR, MBEARZAREARENRTESTE, Zh TRARLSFRANMA D A EM LR ABGRL, HISC RLEF. ERARBAN LY RARIER T
1%,

A ALAZARRTENIAORRI, HTISC REAMMARAE . RATEAR, FFFER, HTANMALFARALM ARG ETEAIMTESHA REABLIARTE R,
HTISG M4 E R . R RA i LALITE HIISG MR X E P And REEALHARENARRA T XRRAFTHREE LA RS, HTISG THE 5 KL ENRENLR
—HHRKRR, 2 HTRLEA XS RARAL R EAT BEZF LS RT. BAREN,

7 A B IR M 3k www.equities.htisec.com , BHE5A X EARGFARGAELAZF RRLIOAEFTRLHNNEE S,

FEEPMIFRER & ARALE R LI PR E GRS AL FINRA AT 2 M RAREA LA T, SFERZ ZE FINRAK £ 5 KRR B A d it irAd, A EGRAT
EAR DS 201 £ANZRA.
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IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.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. HT! 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.

MRAR i dn:

RETXAANL, FNEAF L ARERERAARE PR ETEARTETR HHREAY LKL LA EDFIRR AR RHEAR.

FRRRANBLER: HARREARDA RN (HTISCL) A T LA ARE, HTISCL AEABARERS 1| R2AFED (NFIEATSH) HBIRAL . BHEREFFHA
GEARBRAH) (ABEA%E 571 F) (AT ) FARENEHRE, EARAIMEA, AITRERRES SFO FIRZHELETA", ARTREARZTIEAR
BRESRERERANGE, ERLRREAFLRE PHANE AMER TR, AFLRENKEARALRE T FAREZHROEM ST HIRE HTISCLAEAR .
EREAANELER: AHTRSH HTIRL, HSIPL & HTIUKK 5. HTIRL, HSIPL, HTUKK PARIEATEE HTISG 2BHE NG, HAAEEEM, RIALEAXTHLRESH A
ROMARBLBATHAR, KRR RERBEAKE 1930 £ £ BEAR D E S 1506 FIZHBA MG 1 2B Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= T HLi4&
&1 ("US. Institutional Investors” ) . /e £ EAVE T 2 A AT IREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) Bxth&MM AR 7. EKEARRREWEE
BhA, HIRBAFLRERENGE SR AEMEAIAALRILEEHRS), RHET 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") #1801, HTIUSA A% 7r#% 5
ARTRE, LRATET OAOPT, EEMRAT, KAAFIRENETEERTE, FEASEMTFASRE, LABFEL HIPL, HTIRL & HTUKK AH47E £iEA 34
XABIANRS. KATRE T EIN HOIPL, HTIRL K HTIKK 247 IR 2 M R 24 FINRA 97 AT I 46, BT RZ FINRA % 2241 AT B BARAGH A, ATFER
RN P BA MR EAF A, RRARZRE PHAOEMELEEAIMALRIL (04 ADR) THRAL-ZAR, FEELTHEATRIA N, AAZEEHRAN
AR, AREZDEASMRRBRILNGE ETRARA., SENTERZFHRLRNFEARE LERNARMEORTER, ARERE PAELISMI LT 49120
EARRELRLENRTIRENMEZ LER DO D0, TENEFEABALRILOMAIMNS A LBR A BT R, ZEREANIA R @FEE:

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

New York, NY 10173

BAA®E: (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.
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Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.
Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA"). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. 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
PRAREREHBLER: AP EAREPE (FH PR, RARSBNAET, ROBEBHAGRE. RNEAFREREE) AARBER & T B EEEARIEEHHA
RATHAEMA, FARERKEEEN, BHTOEEFTARETERSES, 28%58", AXHETEFAHRAREAGALELEIAN, AAREEEAR L 0E
MR, ERAFTEIIROREIATLH, FMEAR G RAAYRFLER A ERMFE AT OETEARE L ERE, BRALAGAR AL T EARKBAL.
PEKERAORSTR: ML T FIRAAAREA R ERH T S FBEA S GEANBARNGIEANZARH, AHH LA ER SR HEASALY
BT AYRRED @A F 2 KIEARE VMR BRI A 4775 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F1A 546, %48 & — R 4%4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% /%3] r EFRXf# %% 1 (“International Dealer Exemption” ) #9X 7, 12T
A FIRFRREA, EXBEPBLLE. ENEXR, ASHAEETELTARBRBENETEANBRAR S, KITEER, T EIMFAA. MEXWHEMEAZR A4
EMHBENMART EINEF RBEZFHA, LPARNGEAIFREAGRE, ETERARYF RN BT, AREASHHE, EAMEKOREAGERANN BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 &# Securities Act (Ontario)% 73.3(1)F ATALZ 4 TATE KA 1 (“Accredited Investor”) , HAEZRAEAT National
Instrument 31-103 % 1.1 FATALZ &) 1 HTHKZ 1 (“Permitted Investor” ) .
HmEE KA HBLER: KHFRIRE Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#AnskdR A%, HTISSPL RAFA (W4 FIE) 2001 (“FAA) % XHB M4
BE, T (a) REXTIRA, ERETHRAGHY, LOMITERSHPNIMIERLSANER (b) RITEIMA KIEA. RYFITERS AT RIMTERAARFRIT A LR
& AFRRERRBLHS GEARSILED 2001 % A FATALHIAERS, HTRRAFLRER LN AN ETAA, AFTREGRIALELNTE LS
HTISSPL B % :
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
75 (65) 6713 0473
BARRA MBS ER: AFLREQAEAEREARRA AR, §EPKANER LT RN LRREREFIEMERIM (RIE B RERAMFZ )% (“FEL) ) 5 61
(1) %, %1711 (1) fohiTRB XA ) .
RERBEETENTLER: AREONELTFFIH) Haitong International Securities Company Limited FT & &, ARERAGAZATARZBNELEP LA, EAETASARS
HANETATA RO REELEP . RARTERIMARTLRNE P RFRAAIRE. Haitong International Securities Company Limited 492 X ALK 494 K A S8 AR A T
RERFTRE T RAMN FROKATRALHRN 05%, HAHRBALEIREA TRANLEARY XRALECEZ TRAA.
BAATHFEHELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 AI4R48
KA TEABREERA (ATHAASIC") Ad (ERAZER) XH5 2016396 TAFERKALNRKARL, HFAFARTHIE 2001 & (A3 %) EEXHTARLE P
RELBRETHEEDFREHAARALLRREFTHER, ASIC HMTEATEATHERR: wwwlegislation.govau. #3EFRENEBRS T FELMALHEH, #
FHELERRALFERGEREELR.
BERRZNBLER: AREONFEAR ). BTBITRIEANHAZ Securities and Exchange Board of India (“SEBI”) %7 #) Haitong Securities India Private Limited ( “HTSIPL") A7
KA, GHHERL A ® Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (%4kA T WER A 1 ) BRRE.
BRFHH1 4 4F: Haitong Securities India Private Limited
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SEBI A% #4247 2 #-5 : INH000002590

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

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

.7 +9122 43156800 1% 41491 22 24216327

ANAwiRANEREAA: Prasanna Chandwaskar; #.4%: +91 22 43156803; % F#}43: prasanna.chandwaskar@htisec.com
ko

HEE, SEBIAT A E M NISM BIAGE F RARER M AN I A B A AR R RARIE”,

KRR ZABREARR, A25BBFOBERERETALHRERIA.
BRAHTA B E RIEAE A A AN 2019 %, REFIA AL

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”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“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 2001. 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) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590
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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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Dec2021 Apr-2022 Sep-2022 Jan-2023 Jun-2023 Oc-2023  Mar2024  Jul-2024

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 220011 target 257.60.
5.4 Dec 2023 OUTPERFORM at 238.83 target 257.60.
B. 26 lan 2024 OUTPERFORM at 1B2.63 target 252.00.
7.25 Apr 2024 OUTPERFORM at 162.13 target 216.60.
8. 14 Jun 2024 OUTPERFORM at 1B82.47 target 216.60.
9.3 Jul 2024 OUTPERFORM at 231.26 target 216.60.
10. 26 Jul 2024 OUTPERFORM at 215.99 target 221.00.
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