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Financial Results Meet Expections, Oversea Revenue Proportion Increase Significantly

- A& A Investment Focus
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APPENDIX 1

Summary

The profitability of 2024Q3 has been restored, and the performance is in line with expectations. In Q1-Q3 of 2024, the company
achieved revenue of 4.799 billion yuan, a year-on-year increase of 0.53%; The net profit was 404 million yuan, up 21.17% year on
year; The net profit after deducting non-recurring gains and losses was 383 million yuan, representing a year-on-year increase of
18.89%; In the single quarter, the revenue of 2024Q3 was 1.882 billion yuan, an increase of 0.15% year on year, and the net profit
was 181 million yuan, an increase of 27.54% year on year. In terms of gross profit margin, the company's comprehensive gross
profit margin for the first three quarters of 2024 was 24.21%, with the Q3 gross profit margin increasing by 3.8 pct compared to
the second quarter; The net profit margin for Q3 increased by 1.7 percentage points compared to the second quarter, indicating
a significant recovery in profitability.

During the period, the expense ratio increased slightly, and the R&D investment increased by 4.74%. During the reporting period,
the company's sales expense ratio was 3.3%, an increase of 0.08 pct year-on-year, the management expense ratio was 4.23%, a
decrease of 0.78 pct year-on-year, and the financial expense ratio was 0.42%, an increase of 1.14 pct year-on-year. The total
expense ratio during the period was 12.7%, an increase of 0.08 pct year on year. The overall expense ratio is still at a historically
low level., During the reporting period, the company's R&D investment was 221 million yuan, a slight decrease of 2.49% year-on-
year. During the reporting period, the company's floating wind turbine with the highest voltage level and the largest capacity in
the world was successfully launched, and three achievements were included in the list of the first set of advanced equipment
manufacturing in Hainan Province and were selected as one of the top 100 enterprises in Hainan Province in 2024.

The production capacity layout is gradually accelerating, and the growth rate of data center orders has doubled. In October
2024, the Tongxiang factory officially commenced construction, marking another benchmark project following the commissioning
of digital factories in Haikou, Guilin, and Wuhan. Benefiting from the rapid development of global Al, the company is also constantly
expanding its business scope, providing high-quality power supply solutions and high-end equipment for various fields. From
January to September 2024, the company's domestic data center orders increased by 102% year-on-year, which is expected to
become a new growth pole for the company.

Overseas business exceeded expectations, and the proportion of revenue continued to increase. The company's globalization
strategy is being further promoted, and its overseas layout continues to deepen. Regarding production capacity layout, the
company has expanded its production capacity in Mexico and is preparing to increase production in Mexico and the United States.
Meanwhile, the layout of the Polish factory and sales and after-sales service headquarters in Europe has been completed. During
the reporting period, the revenue from overseas business accounted for 28.64%, an increase of 10.2 pct compared to 2023.

Investment suggestions: Based on the company's new orders and industry development, we expect the company's operating
revenue to be 7.95/9.95/12.42 billion yuan in 2024-2026, with corresponding net profit attributable to the parent company of
650/950/1200 million yuan. We maintain the target price of 49.33 yuan per share and the " OUTPERFORM " rating.

Risks:

1. Relevant policies and power grid investment are less than expected.

2. The installed capacity of new energy and energy storage is lower than expected.
3. The prices of raw materials have significantly increased.

4. Trade friction.
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APPENDIX 2

ESG Comments
Environmental:

Environmentally friendly

Social:

Good product quality

Governance:

Good corporate governance
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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 247/ A4E Analyst Certification:

Ao R, BRARIE () AFERET O TLEARRT ENAKRL T RANETIAA B0 3 R LT AIANE, FR (i) RORM Y RAETH2EARLRE T K
EHLRERANE AR AR RARE Tt AR TR, &N (QBEENNATE) ALY HREREAMSHE, APKORE (ALEEp0N) FRLERH
RIREXHEH 3N TR KR H I T RS T30 B 47428 4938 4. |, 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.

Fo B0, ERRIE (1) RFRRE P OB ILAR T KN AH L T RAMNETRAA B AR LTAGEAMAL, FL (i) RORM P LA ETHPSAFLRE P
ikéﬁﬂﬁ\%@\ SAELBRABAK, KRS T AR ARG LA, &N (QHANNTE) LT HRRAEMMSAE, APRNRE (ALE4LR0N) BRREAR
RRBELABH 3T AR A LIRS FriT5 B 4708 49384, 1, Bruce Yu, 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 I (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.

A AR EEE Conflict of Interest Disclosures
BAERALL LRI TAERTRMTL S B3 KRR P OB AREIN N RATHTRBH BEXT. RARARERE, DTRAAXAFXAORESA (A THERRRE
EAMARR, vFTHRANAGE S, F 4 5H 2 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).
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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
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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

Ratings Distribution

o . ) o . Most Recent Full Quarter Prior Full Quarter
individual circumstances (such as the investor's existing holdings) and other Underperform Underperform
. . 0.8% e 0.6%
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.
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BRRITEP * 3.5% 4.4% 0.0%
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Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 7.8% 0.4%
IB clients* 3.5% 4.4% 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.

HARGEREAHMR: BARRAAHE. BRAEERE, FERSPREGAALBIFNRERTHL, REATTRABMEIITEE M, IHIL REMEFEH

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
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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.

HEER A RAZ: BAERTRARPEIARBANTE A REAEEAPA. BEIEE (600837.0H) , BARRT LEWENE], LATYEAATE A REFLRE, 2
2, BRERRA GG ARR GRS, FlkE RS EEIEAN Y B ARGEAT A KA

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.

R E AL 100A B (Q100) B8 HEE R QL0055 R 04 100 LB AZZNHATE AR ES 5. ZERZRALATRENRALE, FEOHETEA A
AN TR LEHAT, HEE RS QL00 BERMER L.

Haitong International Quality 100 A-share (Q100) Index:  HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.
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AARKH, @R PREAEHRETE, ARFRETE,
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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.

TEATAY:

FRREANFRRE: AREDEARFEARAARAZ ("HTISGL") MATH B BRERALA RN ("HTRL) £A47, BN RAERBEARRRAN (5 571%) #
HHARZAEFD (GIEARBEL) HHMEER. ZATREE HTISGL 694 %W B/ 3] Haitong International (Japan) K.K. (“HTUKK”) #9480 F A 4T, HTUKK &1 B A% AM A K
EALLBP,

WEEANARRE: AREZONFEAR G BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, Q4R L A% 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited ( “NSE”) LM (4484 THER A1 ) t9AFR4R%E. HTSIPLF 2016 5 12 | 22 B4R
FRABEE FEAZAARAL ("HTISG") #1—32.

AR REA NGB FRA LA LKSME, ZATHERE REARNA RS A A AR FEAR AN ARAREL EEERRA,

A &L EANE CRAEIRATERR, 12 HTIRL. HTISCL AT A4 T AR FEAZAARAD (“HTISG") HARM LERE, THEMAEAETMETRTRE T
PRASRIE, AXHPHAAEABEARE DY, P EX, BAA i, RXBRBALRA, IHPRAGETNE ZLRZOHAFFEBRFLENNE, A4/
RERBBAAER R ENATIETRE NN, £REAZTER, ALY RRMEATRARIIRE, BRETF SAETAAB S FoSb RRRAHH, WILELM
TRAMEEFARA Y0, TEORNAR—RREAERNLER, RERER), OBTERITALLY, AFATKRRATRE, BRFREANA GRS, BE AR
AXBPHEBFEACTL A, MR FAL BAEHGHMERER, pEOMERAFNRGE. BRELRAFMTFEERNOERTSH G THEE. HK. At bk
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A ENELAF, ARERRLAREAAENRFESTE, Z2OTRAKAIANMAR ZLEMARANBOAK, HTISC REFE. RRARBAS Y FREEAE
1z,

RA AL SREREGMTRIL, HTISC AKMA XKD, FATEAR. EFFER, HTRREALFARAL AL BIEITIERRITA BHA RERBENRLATF £,
HTISG #45E R XA RAn LMt LALHTE HISC MR E P s RIES AR BN T XAB BT HERENRZHRE, HIISG THE 5 ALHAZEXNAE LR
—BOBRRRE, 2 HTRLEA LS R ARALAORBA T BEZF L AT, BAREN,

HF AR R L www.equities.htisec.com , 20 ESH X RBE ARG B LA ST RRINARPTEEHONASE A,

FREMAORRER & ARALE R LA R BRE RO AL FINRA BATEMRA RFA LA T4, FERZEE FINRAK 5 ARARE Bl d iTAR, A EGRAT
EARUE 201 £HNZRA,

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 asa  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.
PEFRR b
RETXHAME, FNEAHLTEAREZARAARL P AR ETEARTET L ORAAL ERE LR R RO R ERE FEEAR.
FRERANBLFR: AR FERRAA A (HTISC) AT AR ARLRS, HTISCL REFBARGAS 1| RXNEED NBIRARSY ) BHBAL. TRTRLF R
(EABREREH) (AAENE 571 ) (ATRAESFO") FREHEARGE, EAZAIMEY, AFLREMREL SFO IREN"FLETA". AFLRERZTIEAR
BREFREER2NTE, EREMREARTRE P A ENELMBRATAR. ARRREGRIARFRRE T F LRGN ETFEHIRE HTISCLAEAR.
£EEFANESER: AFLRS D HTRL HSIPL 5 HTUKK 5. HTIRL, HSIPL, HTUKK PARAEATE HTISG 2EREAE, AAELEEM, BRALEDETHIRESH 5
ROMARBLEAZ AR, AFRRERERE 1934 £ L EEAR S E"F 150-6 FALNBREME 1 £ Z2AMEFKE 1 (“Major U.S. Institutional Investor” ) #= 1 ALtk
FA1 ("US. Institutional Investors” ) . fE@ ZEAMZ T 2 AATIREH, Haitong International Securities (USA) Inc.  (“HTIUSA”)  BxtREMARRF. FMKIARTREN £
BELA, HARBRAALRERENE LT ETER AKX 2RI EL RIS, REEALHTIUSA. HTIUSA% T 340 Madison Avenue, 12th Floor, New York, NY 10173, 9.4 (212)
351-6050.  HTI USA &/ £ E F U.S. Securities and Exchange Commission (“SEC”) 249447, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R % 7t %
BARAIE, LRARET QAN AEARAT, KAARTREGEMZDRTA, RELREMIFARRA, LA HOIPL, HTIRL & HTUKK AERATE FIERL
RARBILEALS. ARTRE T EIL HOIPL, HTIRL S HTUKK MTRRA A A 24 FINRA 9B AT R AS, BLTHRZ FINRA % 241 SR 00 5 B AR A, MR
BRI BA QL HEASRA, REARLRE Tttt ZREAIMALRIE (64 AR) TRAE—AAR, FEBLAGEATRAA M, XAZEEHA
HAR. AXRERRIEAMIX BRI ENERTRARA, S AN TRAL T LROIFENRS KB AR RE 2R, KALRE TUEAI L5 Fthen it
MEASR SR IEGRTRRANMEZT LR RN A, TRAAFEASMALRLENMEIMN P L LBA R BY 0. ZERFAQAR AAFKRE:

Haitong International Securities (USA) Inc.
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340 Madison Avenue, 12th Floor
New York, NY 10173
BAAWTE: (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 s 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

PEARAFBNELER: AT RARERE (TAPE", RARSANAT, ROEEREAARE, RNEAARERSE) RAREER N BEAEARIETHHHA

RATRAEMA, FARERKEEEL, AT SFRARET IW%*.F BEED . AXMEYEF R KA LLE RN, LR ERAR AL

TR, ERAET BRI QRERFTLH, EMEAR A RAARELER AN F A ETEARMET EEARE, BRALAOARAET LARAUAZ.,

WEXRBRFANBLER: AETHEATASFHAARERBED EEMERN A ETERA B EEANZAZAREANZ ARG, AP IRIEA RS KM EMEAZ

ERAHREEDLOA F I KIEARE AR B B 4572 T & Haitong International Securities (USA) Inc.  (“HTIUSA”) T ik %46, /8] & —FAR4E National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") $94LZ2 /53] T BRXAHSBA 1 (“International Dealer Exemption” ) #1X A H, T34

BE. RIRFRTE, RBABLAE, EhEX, AFHAEETREATHRRRBREAEMEANBRAN S, RITEER, [EIMRST, hEXGETEFER 2
AR BEAMART BT T RIEAFIAT. LR ERIBEANRE, ETERABRGFRI Bk, AREZFHHN, £ M2 kéwww%mwzﬁ

National Instrument 45-106 Prospectus Exemptions £ 1.1 2 X%‘ Securities Act (Ontario) % 73.3(1)F ATALZ 4 AT A | (“Accredited Investor” ) , 34 3£ A 1L T National Instrument

31-103 % L1 PHAEH THTHAA L (“Permitted Investor”) .

FEE KA N ELER: A7 IRE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4 ARk, HTISSPL 244 (MARIE) 2001 (“FAN") ZXHB 4 M5

e, T ( %»t%“:fﬁfﬁ\ ERBFHRNGAHS, XHIATERAARGIMTAERS AN (b) KATIMAKIER, KA LSS HAIMI LSS AU RN IARAR

£ M‘fm?&ifxwﬁ A (EARBIED 2001 % 4A FATARMAAES L. S TRARLRERF LHAELAMXGEMTAAE, AFEREGKAALELNATERS

HTISSPL 5% % :

Haitong International Securities (Singapore) Pte. Ltd

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

w44 (65) 6713 0473

BARRANELER: AFRREDERBREAARA AR, BENALNERTERNLRRSRETLEML RN (REAALBIAFZS% (“FE) ) % 61
(1) %, %1711 (1) {893 RME4R) .

EEAKERRENELER, AREIMNELTH 4 Haitong International Securities Company Limited FIA#, ARERAQAXTARZRNFLERLH, FHETISARE

RENERTAR BN REE LR P, RARFERIA AT BB NEP FMHRHAIRS . Haitong International Securities Company Limited 42> X AU 3 k B R A2 B2 B A 7T 46

REKATRE T RANFROLATRALTN 05% . HARBALELREATRUNOLBL Y LA CETAREA .

BRAERFEWBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 51448 i
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KA LEABETERS (ATEAAIC) A8 (RRALER) XH% 2016/39% FMELLXALNIRARAL, HFAELRTARIE 2001 £ (A8 #%) ERRATARLE P
RELBRSHEIDFEHAARALLBREFTHER, ASIC T ATEATRERR: www.legislation.govau. #d B FRENEBIRETIEFELMALHEH, #
SRELEAKATENNERALEER.

WERRENBHER: ARZONZEARLSY . BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J57% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
K, Q55 AL A % Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%A4kA T PER AT 1 ) HARE.

BRFHH) 4 5 Haitong Securities India Private Limited

SEBI AF4 247 & 45 : INH000002590

Hu3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

#5491 22 43156800 4 £++91 22 24216327

AMFRiFANEHRAA:  Prasanna Chandwaskar ; 3%:+91 22 43156803; % -F#F43: prasanna.chandwaskar@htisec.com

“HIER, SEBI ETHEMA NISM SINEF MRIEP AN RARA R T A RBETRIRRIE",

AAFRBRBARR, A2 EEEFOPARERAFTAL4PBLNA.
VAR BEERIEAZ ARG 2019 %, REHARA,

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
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SEBI Research Analyst Registration Number: INH000002590
Address : 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070
Ph: +9122 43156800 Fax:+91 22 24216327

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

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.

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

http://equities.htisec.com/x/legal.html
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1.7 Sep 2023 MEUTRAL at 30.92 target 20.42.
2. 29 5ep 2023 OUTPERFORM at 34.78 target 43.22.
3. 22 Mar 2024 OUTPERFORM at 41.62 target 48.30.
4 22 May 2024 OUTPERFORM at 57.22 target 67.51.
5. 25 Aug 2024 OUTPERFORM at 31.31 target 45 .33.
Source: Company data Bloomberg, HTI estimates
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