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APPENDIX 1

Summary

In 2024, the company achieved a revenue of 3.159 billion yuan, a year-on-year increase of 21.24%. In 2024, 1) The company's annual sales
volume was 245100 tons, a year-on-year increase of 34.38%, firmly occupying the leading position in China's silicone sealant industry. Due to the
year-on-year decrease in the price of organic silicon raw materials and intensified market competition, the sales price of products has decreased.
The company achieved a revenue of 3.159 billion yuan, a year-on-year increase of 21.24%; The net profit attributable to the parent company
was 238 million yuan, a year-on-year decrease of 24.63%. 2) The sales volume of the company's construction adhesive exceeded 150000 tons,
maintaining year-on-year growth and achieving sales revenue of 1.548 billion yuan, a year-on-year decrease of 5.72%. 3) The company's industrial
adhesive products achieved a year-on-year increase of 22.66% in sales volume and a sales revenue of 827 million yuan, a year-on-year increase
of 17.45%. 4) Jaour has been included in the scope of the company's consolidated financial statements since July 2024. In 2024, the consolidated
operating income was 570 million yuan, and the net profit attributable to the parent company was 15.7615 million yuan. 5) The sales revenue of
the company's silane coupling agent products reached 195 million yuan, a year-on-year decrease of 4.68%.

In the first quarter of 2025, the company's operating performance continued to grow. In Q1 2025, the company achieved a revenue of 778
million yuan, a year-on-year increase of 64.04%, and a net profit attributable to the parent company of 71 million yuan, a year-on-year increase
of 76.72%. Among them, construction adhesives continued to maintain a steady increase in market share and remain at the forefront of the
industry; Industrial adhesives have maintained rapid growth in industries such as photovoltaic new energy, electronic appliances, power batteries,
and automobile manufacturing; The operating income and net profit of the wholly-owned subsidiary Jaour were all included in the company's
financial statements.

The company has strong production strength and ranks first in the industry in terms of production capacity scale. The company has currently
established two major production centers in Southwest and East China, with 9 production bases located in Chengdu in Sichuan, Meishan in
Sichuan, Nantong in Jiangsu, Ma'anshan in Anhui, and Shanghai and other places. The company has a high-end adhesive production capacity of
370000 tons per year and continues to lead the industry development. The company's 100000 tons/year high-end sealant intelligent
manufacturing project has reached full production capacity, with a total production capacity of 210000 tons/year for silicone sealant, and a
capacity utilization rate of over 95% by 2024; The 8500 ton/year silane coupling agent technical renovation project of GBXF Silicones has been
completed and put into use; The implementation of the 50000 ton/year silicon carbon negative electrode material and special adhesive project
for lithium batteries by Guibao New Energy has been smooth. A 3000 ton/year silicon carbon negative electrode production line for lithium
batteries, a 10000 ton/year organic silicon adhesive production line for power batteries, and a 5000 ton/year polyurethane sealant production
line will be built and put into operation in 2025.

The company's industrial adhesive products maintained rapid growth. In 2024, 1) The company's electronic battery adhesive achieved a year-
on-year increase of 37.88% in sales revenue. The company continued to strengthen cooperation with leading enterprises and benchmark clients
in the industry, and enhanced its market share in customers such as BYD, CATL, ZTE, HGTECH, Hesai Technology, and DJI UAV. 2) The sales
revenue of the company's automotive adhesive products increased by 30.59% year-on-year. The company has established deep cooperation
with well-known domestic and foreign enterprises such as Yutong Bus, King Long, Valeo, HASCO Vision, and Xingyu Co., Ltd., and successfully
entered leading enterprises such as SERES and Hella Automotive Lighting. 3) Affected by the continuous decline in industry product prices, the
company's sales revenue of adhesive products in the photovoltaic industry decreased by 9.76% year-on-year. The company continued to deepen
cooperation with several leading photovoltaic enterprises such as LONGi, Tongwei, Chint, Canadian Solar, and Zhonghuan, continuously
expanding its market share among these enterprises. 4) The company continued to develop and expand new businesses in various fields such as
power corrosion prevention, ultra-high voltage transmission and transformation, power grid renovation, and reactor maintenance. The company
has strengthened its business cooperation with the five major power companies in China, and for the first time, entered engineering projects of
the non-ferrous metal Jinchuan Group and China Tower Company.

The company's silicon carbon negative electrode business has achieved a leap from technology research and development to large-scale sales.
According to the company's investor relations activity record, the company's products have been evaluated and certified by multiple tool battery
and 3C battery clients. At present, the 1000 ton/year pilot production line is operating stably, with a cumulative sales volume of 100 tons, among
which the new silicon carbon product has achieved a ton level breakthrough. With the promotion of a production capacity of 3000 tons per year,
the company is focusing on pre-magnesium silicon oxide and new silicon carbon products, deepening the full process cooperation with strategic
clients from research and development to mass production, and accelerating the commercialization process of silicon carbon negative electrodes
in the high-end battery market.

Risks: Risk of macroeconomic fluctuations; Risk of fluctuations in raw material prices; Risk of lower-than-expected demand in downstream
markets.
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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:

fo WM, ERRIE (1) AFFRRS T HELERRRT IR AFL PRANENIAA BRI ALTATNINE, 1 (i) KBRBRAEAHN 5ARLAL T A
RO ERENINELRRA AL, Kotk PATE AR iER, &N (ABANNARE) ELPATBAEAMSHE, AFROTE (KLE%0ll) FR2EAH
RARERAGH 3N TR AL HRATIREFritk B 4728 49324, 1, Xiaohan Sun, 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.

F1& % ZH&E Conflict of Interest Disclosures

BAE FRALE LR TRERTHRTL S A3 KRR OB AR EZAN N RATHTRAR BEXT. RARRRERE, DTRAXAFXAORESA U THERRR
EAM AR, +FTHRANAAEL, HXUH4Z ERD-Disclosure@nhtisec.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).

BREARNA N AR LTS (%4 B ) AE L AMARAET 002504.CH R FRATAE. AERATAD 04 1 BARELTIHHIIM, REARZAHAY
FRMAARD; 20 BREAREA, TABFIMSRAAGRRAGAFRAAE; 3 BAHAILLRNFZRLET. BFRERFUAR.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002594.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 002594.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.

002594.CH B ATt & 12 MA AR BAHRFTLEEP .
002594.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

300019.CH & 000063.CH B i it % 12 MANREBHE P, BAAKP REFZFRTLSNIEIIKX LIRS
300019.CH and 000063.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.

A AL 12N PR 002594.CH R FRITIRE 118
Haitong received in the past 12 months compensation for investment banking services provided to 002594.CH.

BATIHE (AR ER) AARZAA MK 002594.CH RFRTRATIRARE,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002594.CH.
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AWBZ ARSI AA-TOPIX, 4E - KOSPI, & 75 - TAIEX, ¥ & - Nifty100, £

- SP500; AW AT o B #EA Tk ~ MSCI China. Underperfh:::: Recent Full Quarter Prior Full Quarter
Ratings Definitions (from 1 Jul 2020): Undegrf:%rmrm
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 T
Research contains more complete information concerning the analyst's 92.3%
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks = MSCI China.
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BRAEGREHLEEE 92.2% 7.5% 0.3%
BRBITEP* 33% 3.5% 0.0%

CEEMPRRA ERFRITEP T BTN R.

LRPAFHEN, PUALEPASTEENEARTRT, TUALEKTIA,

RARAE FINRA/NYSE (93RARAALNL, KMA b AR RIARA R — KA, wERALRT RQAEFANKE.

RAHRARARX (22000564 308):
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AW Z AR A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ & - Nifty100; 2H874 % B A 1K - MSCI China,

Haitong International Equity Research Ratings Distribution, as of March 31, 2025

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3%
IB clients* 3.3% 3.5% 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.
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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.
ERERERLEAR: BARGFAANE. BAIEERE, FEREPRESAF LML RERAHSL, RAATTROBEGHREENUNE, IHEL B ED

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.
HARFAREE: AERRTHAGPBARRAENTE ARBAREPA. BRASEIEA (60121LCH) , ARERTLANENT, LATPELATE A ROATRS.
a%, GAERRA LB AGTIEATRHFARA, M0 EREREERELEANTE A RPATRA AR,

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. GUOTAI
HAITONG SECURITIES (HS; 601211 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.

HEE ALK 100A B (Q100) 384t AEE R Q100 52— 045100 LHEABREABLNAPE ARNIH S5, ERRERATATFATNRALE, FEAFERE
it A ARANG THLENFL. HEEREE QL0 KEANMER 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.

BRXA (FINESG) RBBLAFREHK: ARA LI (INESG) BEZH, #5LHaREALRFRAEREN:

B~ AL (FINESG) it 4 & BRTHEHFHUARTELD (M THARLD") AFARRBHMELFERK, ANIHELORARALERTEERIE, 1A
WGBS RIESE, FRBAREMMASIMEIEN, LRMEDETAASIANE ., £ EART AR BIRE, AN RIS A BRA AR A
AL RERNET LESABRE AR,

Fob MR RBREAFBRERIEATAR P, KARR AR AR A R REAM AR HE, ABBATEA S AR A LR ARMLAARIE S BY 8 413)
b, BRARERKRABHHAT LA, BT 5% 4 ERE AR IAN SR —RAK FALRHMKIE, REFLN, AR (PUALERES) RRATEAI, 2EHY
SEARMEA R BERRG TN,

B 2& AUBBRN I, A RERBSTIAL AZAMTABEHTIN, EAMIMARER A SR EERATEAT LA S, R ARER 1
Ko BAL %E LA BRGE. K. AR, B5. Pk K7 B R RE. R B BARAEE. B ERBRAIAE, FURLLERALNE Z 5
ARKY, AP ARERENEETE, DRAKETE,

FmA wRATFRALE, AAARERERRHLRBINE (B0 CRRREA P EMHN) (BRRA P RS (ANE) H30) (RRRABAKR) 5) A924, Nkik
WA ZIT, ZART P RE LR LARY RIT—HE), WAL T AR,

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.

TELTAY:
FRREANAERE: AREDAAEREARAARNG (HTISGL") 82K R B BARFRALARAG (HTRL) RA7, #A3 RIRBABEARIGEH (F571%) #
HHEARZEED (EARBEN) HBMER, AARREE HTISGL 44 T B4 Haitong International (Japan) KK. (“HTUKK") #4080 FAAT, HTUKK R B KX AN 44K
EARRIE.

BEEANTRRL: AREUNZIEARLY. KRBT RIEAPATAZ Securities and Exchange Board of India ( “SEBI” ) J% &) Haitong Securities India Private Limited ( “HTSIPL”) BT &

5 @ BB
HAITONG



7, Q%R K A% E BSE Limited (“BSE”) 72 National Stock Exchange of India Limited (“NSE”) £ A8 (%A 1 RERHAT 1 ) 1544, HTSIPL T 2016 £ 12 A 22 BAKM
FRA A B FEREAA RN ("HTISG") 81— 4,

FARARE DR B FALEALIKRIE, 24T EEBREARNA RN /AR FEAZAN AR AL ETERLA,

KXBFALE BANECHBESR AT ERR, 12 HTRL. HTISCL AT L4008 T8 B FREAZRATRAS) (“HTISG") MR AR LEA M, FE A EAE TR TR T4
FRIMRIE. KXHFHAANEABREARS DS, WA 2K, BAFFE5. ALBRBERAERA. LHTRANETARERZUAAFEEREFTTRAONE, ALHFE/
RERBEAERR EONTARTRENIEN, EXLDETER, AU TRAMNEATRAFLTR R, PREXS BALTARER FOSH AL, WLELA
TRASEL AT, TEORIFF—RREBEANER, ELHARS, AEHARITALLY, APATARRNTENL, BRATESHANETEL, BELART
AXBFHEBFEACTY T4, PTFAL BEEG FHMEER, PEAMERAFRRGE, BRELA A FEERNEATEH G THHRE, fK. it bRk
AeFaHELRE, MRERTZARERRERRTESTE, Fo TR BN F AT ARXARGRE, HISC REEE. BRAKEAM LY RRREMT
f£,

A AL BRI TEAPITIIRIL, HTISG RAMXIRAE] . ZREEAR. TFRER, HTAMED LEARKIF RO EMERSATARRA REAELCURRTE L.
HTISG A4 R\ R Rt LALHTE HIISG #A8RE P Ao 3 RES AR ENARN 0 XAP B THREENAL ) K%, HTISG THE 5 AL HAEENRELR
—BAEREL, 2 HTRLIEA L L RARAL R BA T RIGF L hR, BRIENR,

77 171438 B 17 P 35 www.equities.htisec.com , &) £ 37 X8 B Fr A 05 #0384 28 FR LM AL FATH SN AL .

EZBPMIRRESR & ARARE R LI PR E FOAIRF AL FINRA AT EMRAREA LA T, S ERZ ZE FINRAK X5 KAAZ B i d A d, A EGRAT
AR ANF 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. (“HTIJKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

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

ME AR B4

RETLIAAL, FNEARDHBARERLFARRE B ETEARTET R HORBAYERZ LA AR FROR R EREEAR,

ARERANBLER: BAAFEARNA A (HTSCL) A AR AA RS, HISCL REABARERS 1 £LATEYD (WFEARS) HEHRAT. AHERSHFRHA
(EABIREH) (FAEHH 71 F) (ATRASFO") ARENEART, EAZHIMNREY, ARTRENRESL SFO AIREM ELRTA". AARRERZLIEAR
BREFERERANTE, BRLREAFLIRE P ENE EMBRTAR, ARRREQUEARFRRE T FARS AN ETERHIKE HTISCLAEAR.
FEERANELER: AHTRE Y HTRL, HSIPL 3 HTUKK %5 . HTIRL, HSIPL, HTUKK PR3 HTISG 2 BB EAE), HALZBEM, RIAZEEXTHIRE B4 AH
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RAMARBLIENZHA R, AFRREREARE 1938 £ EBEAR G E" S 1506 BIR OB R 2R 1 28 Z2AMEHEA 1 (“Major U.S. Institutional Investor” ) #= 1 #Li4E
&1 ("US. Institutional Investors” ) . /e £ EAVE T Z 2 AAEIREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) st &am AR &, ETKEARRRE W AE
BhA, HEIRBARLRERENE LRTEMEAIAAARILE MRS, AMEL HTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, #.35+1 212-
351-6052. HTI USA &/ £ B T U.S. Securities and Exchange Commission ( “SEC”) 24247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1850, HTIUSA A i 7r#% 5
ARRRE, LRATET QAN EEMBAT, KAAFERENETEERTE, FEAEEMTFASRA, LABEL HIPL, HTIRL & HTUKK A#47 % £iEA 34
RERIANR ). RRETRE T EI HSIPL, HTIRL 3 HTIKK 247 IR A A A 24 FINRA 9B R AT 4, B THRZ FINRA % 2241 AR 5 B RN A, AFER
FM AR P BA MR HIEATRE, BARFLRE AR EMELBEARAIRLBIL (84 AR) THAE-ZAR. FERRANEATREA M, AFRTEEEAY
HR, ARFEBEARMEARIEGEATRARA. SN TERAZFHRLRGFEARS ZERNAMMFNRETZR, AFRRE PAELAI G LA BT
EASMAALRIENRTIMANMEL LERADOY 0, TRNZFEAIMAALRIEGMASMN L EBR A BT 0. 2BREALAA EHFRE:

Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036

BAADE: +1212-351-6052

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, HTUKK, 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 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USAis 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.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PRAREPEGELER: ETEARERE (FHATE, AAREANAT, FOEEBRAMHR. RNEAFERFEE) AARBER G BEEEARKEMTHA
RATHA G, FAREAREEENL, AT OEAF MR ETERELE, 2557, AXHETBFAMAMELEAGAELEIAN, RbREHEE XLt
AR, ERETEBERAA ORERATLH, FMEARA RAYLEAEIAERNFE R ETIEARETEARE, BRAHHIARAS T LERAMAR.
WEXBREA O BLEA: AEARATAFHAARERBEDEETERN D EFERA B EEANZHINMIEANZLHE, At RREAERE RO ETZAA S
BT AYRBEED R @A R KIEAEE AL R BRI H 49775 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fid 46, %Ak & — Z4%4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 940 /33] r EFRX f# %% 1 (“International Dealer Exemption” ) #9X § 7, 1T
A RIRFRLLSE . #XBAFRLLA. ENEX, BEMAEETERTHATERBEACTEANBIAR S, RAEER, JEIATFL. MEXNETIEALRAK
£ BERMHRF BRI F RRAEZFHA. L RO EITREANKE, ETERAMRE SR EdE, ARG RSN, BAME ROKEADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F 3% Securities Act (Ontario)% 73.3(1) % ATALZ &) TATH KA 1 (“Accredited Investor”) , H& EZERAEAT National
Instrument 31-103 % 1.1 P HFALE 4 1 4THKE | (“Permitted Investor” ) .

Fmk R LA HELER: KT IRE Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Amsk iRk, HTISSPL RAFA (W4 FIE) 2001 (“FAA") 2 XMBEM 4
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B, 7 (a) REXTER, ERETTUNED, LIRS AFPIMTERS AN () LTRAFA KIER, RAFATERSDFPYIMTER S HAL I IALR
& ALRERRBAES GEARBRED 2001 5 44 FATARGIEHELTH. S TRARLRERF LW ASIMRAEARAM, AFTREGUIALZLIATRERS
HTISSPL §¢ 4

Haitong International Securities (Singapore) Pte. Ltd

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

#,4%: (65) 6713 0473

AARKANELER: AFARE WEREFEARRA AR, §EPKANERTE BNERRESRET ST AL RN (4B ALRIMPZ Sk (‘L) ) 4 61
(1) %, %111 (1) F#fT AR R L)

REARBELA W BLEA: ARE HAZETHF 4 Haitong International Securities Company Limited T4 4, ARERBOALTHAZRNELEP LA, FAEERS ARS
HEANBRATARATREELE P RALFZRIMAZTERNEP FHRAARS, Haitong International Securities Company Limited #)2° £AH 8 3K 4542 S8 B A T 4
RAARRRE T RAAGFRCLARAERN 05% . HAREHLEXRERTHANCERL T XALCETTARA.

BAABHFEWTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 AI4R38 &
KALEABERERR OATHADSIC) A8 (RBALEK) XHF 2016/396 FAEEARALPAAAAL, AFEATLRTIRE 2001 & (M%) ARXHTARKE P

RELBREWAEEDFEHEAARADLBREFTHER, ASIC HMTAATEATHERR: www.legislation.govau, #&EFRRENEBRES TP EEFAALNTH, 7
FRERERKALAER N ERALLR,

GEXLENRELER: AREOAFTEALS. BB RIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %% 47 Haitong Securities India Private Limited ( “HTSIPL” ) At
KA, QIEHIER A A % Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (44kA4 T HERHFT 1 ) B,

BRFHH 4 AR: Haitong Securities India Private Limited

SEBI A1 #4247 2 A5 : INH000002590

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

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

CIN U74140MH2011FTC224070

1,71 491 22 43156800 % £.:+91 22 24216327

AMAB R BNTHEAA: Prasanna Chandwaskar; 75:+91 22 43156803; % -F 844 : prasanna.chandwaskar@htisec.com

GEEE, SEBIA T A MAn NISM MIIEF RARIE 2 A0 A A I A R A Z TR RAFRIE”,

AR IBIARR, A2 EREROPERERETULAFERLL.
WA SR EREAREA A 20195, REFARAL

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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). 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
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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

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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Jul-2022  Mow2022  Apr2023  Aug2023  Jan2024  May-2024 02024 Feb-2005

1. 24 Apr 2023 OUTPERFORM at 16.71 target 20.88.
2. 24 Apr 2023 OUTPERFORM at 16.28 target 20.88.
3. 14 Aug 2023 OUTPERFORM at 16.3% target 20.88.
4 20 0Oct 2023 OUTPERFORM at 15.80 target 20.88.
5.7 Feb 2024 OUTPERFORM at 11.87 target 18.40.

&. 21 Feb 2024 QUTPERFORM at 13.53 target 18.40.
7.13 Jun 2024 QUTPERFORM at 13.58 target 18.40.
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