Shi
20245 4% AR RE

Autos & Parts Outlook 2024

Barney Yao barney.sq.yao@htisec.com

20241 F 12H

AAFRARE 0 i B (R4, A E R b AE E R RA RG], B8RP EAAK RN d], il E IRk K A4t Ao il B FRE AR ) A & ] ihé’)ﬁr}?{
R B AP 2B R B A IR S 8, B B FRE AR R SRR A E L AT 8 EE R ANFIEAES) ., AT HBERGSATIFIER, TZREFAFLT~ZH, #F
A W&, (Please see appendix for English translation of the disclaimer)



S & imE R
A ILE, @ HAITONG

1845 RFLEmaG, BRI E EANLEN R

2.4%: MRRFRESERB 0B RY K, [2HBRAHAE

3. AFHBEIRMN: AFHBERANFH LEBRNE, #E%TRRAAT LAY

4. ADAS: T AP KH

5. 84 EAMCUSh ESIT4 L4, B Soch ks 4RF

6. 675 S0C: ADAS SoCT ¥ Ami 3K, BAMSoCHE % Hnkl

7. 9k SALE A2V 1000km AR Y ARALAREL

8. Fikék: ANE, BFBSKFM HESEHREK

9. RAE: HRARAMATRF 7 Rk § LB A 242

10. B XM HUD. 2&. FRENTFEHFMFLEFREG, B HNREZRAARE LR

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

2



LA fRRBEME, bkRHasE g kars G HE0N

WA R A K S B & #Ab, 20239FF B £ T AT M58, 2021-224F, P B RH & T3P 9458 £1.5275 7T,
122023Q2 K CL A2 7T, FAEQIRIEN2.67 7. thBIAEF A B2 KT 305 F .

FRESFPMER, H—FERRGEFTHHR. 202354, MAEBFTILITANEERE —16, FIATHER
E5E Rk RAK30%, FERMGERAMAAKR T RR, 1RIEHEFRILIHIE, 2023Q3 KR Kd & F 3443518
BIEITH A, MLRITHAT L. FeRA, RFEHREFLIWER N TRME, 202355 R 48R F 4L
W A5 B T . RATTRIT2024F A F s SRAGF G Anply, B AV G875 53509 F D45 @ 6 & KRR,

B: 2021-2023Q3F B R & T G Lmtt & 5 4nt g AR H: 20230 =F E b E 5 LRLMRELER (FL) REH M RAR
BT yal 3.5 100%
- . 90%
o = 80%
| / N 2.5 ,/'//l 70%
[ . / - 200 2.0 — e 60%
1.5 ' 150 T 50%
1.5 of
1.0 i 40%
1.0 — P 30%
0.5 . = 20%
0.5 10%
le {\"‘\\:\ \‘S\; N S O g O 107 1O 0.0 0
KNEEMEM M EMEN NN SI 18 38 58 78 )= 1B 3B 58 7B 9B
. —IME —FEeE —WHE —FeeE
kB HEMRIR, R ERR kB HEHRIR, HEER

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

3




LA fRRBEME, bkRHasE g kars G HE0N

WL R AN B R ERARE S . T 455 E K%, 20235542 0 AT Ak f s = nbuﬁﬂl 42 1, 30 B AT HHA
HEETR., RIBINBFIHIE, FREEREBIZNECEZ107 T/revh T, EF0 S RAFE T
&, 2022512 A 3h /1 w3584 A 34 b 540 & F [ 4850%.

Fbsk BRI, WA ZRTAT, #E«#}%TrendForceaffcﬂf}%, 2023412 ] o E4E W, i w5 0 B AT
%7 6%-10%. A7 = vwS, #4429 SRt = T h S egmasa i % £0.51T0/Wh. 0.45T/WhAe
0.55/0/Wh. FE& 7= b 4% B 75 693 W AL, Jfr—i%in‘ PlES —EERE 2 EHAKT, ML EHRTHE

B & B B AT A R (T/eh) Fo 120 E 4R SN B EE TS
700000
600000 o S 5 g =
& /A5 RARR 128 #HH TKRIEHE
500000
5235 W= (SHAHR) 0.5570/Wh -6.7%
400000
SRR (A HA) wshE | 04sT/Wh | -10.1%
300000 % 5238 = (HHAR) 0.557L/Wh -7.0%
200000 R R (AR ) 0.4570/Wh 3.8%
100000 AEEAT CHEBR) HHEF | 5.777/Ah 7.9%
0
2021/7/8 2022/1/8 2022/7/8 2023/1/8 2023/7/8 2024/1/8
kB BNABSF, HEEFR k. TrendForce, %id [E [

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

4



2 0 F: HREREAERFE 0 ERE R, g ie G HEDE

BRNAFHERRAHEHNG. PAWEIER T, 202358 WA %45 2315997 4%, A% T4 L2548 15F48
JEEE —, RIIEK12%. 2024F RN FHAE T HMARFIFE G R0, &R T~4 ks, TFF
TG ERA LRI, AETHEOIFSEA LILE, NE2024854FH £A32507 4%, FigKe%.
BEHEHKEE, 2023F, HEMRBRAEH4 T I EEF E10-157 MR A, 10-20% . 3075 vA EH
BREERE LB EZIEN K, LPs0r vl Lk R K., #HeeRRAF4SMEF 15207 LKA, 87 T
VAL ERRE L EILIENS K, HP35-407 LER FRMER A, F) gk A1,

B: 2013-2024EF B A F 4 B ARG K F A B: FRARERRMEHEAGKE (HMAEXNE)
40,000 30%
35,000 25% -— 'Em’ ______ “' EENHEREEERIGKE - ﬁlﬂi’ﬁ_ﬁ?ﬁfﬁﬁxmw‘&!
30,000 _ . ig;ﬁ 600 ! ! 40% 600 { ] 150%
25,000 [ l I I 10% 500 % 500 103.1% 100%
20,000 5% 17.2% 20% 400 -
15,000 I I 0% g e " am o BB e S sox
10,000 5% 0.6% > 0% P oml 29%
’ 10% 200 11.3% -5.9% 10% 200
5,000 I 15% 100 ! 1 -20% 100
. -20% 168.5 1650 5867, 291.1 1485 253 4 . 2883)
0 -30% 0
S I T R - R S R AR R $ &
O MR R PP YR FFIFFFFFY VR Y
— F E A A E (T, L) RrEsh (£4) 20226 20236 2022 =2023%
KR FAM, HEE R KR ¥R, HEE R

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

5



2 0 F: HREREAERFE 0 ERE R, g ie G HEDE

AR Je K S BB # G AL, FAMEIE L T, 20235FE AFTELIRIAE A £949.57 4, E L E SRS
—, 55 FERF IR 6pcts £32%; 20245 F R EA T H R AA PHELE, RAFRNLEEHOEMT 7
IR R Yk s AT, ARk AR AT LR ARE , TRIT2024 R R AL S P ABL13007 R, Sk A 2 A 40%.
IR E DR H’ﬁkéﬁ‘k:ﬁé]\% 20234F, b Iid L IL302.47 HRAEAE S, A FRASE R AR, A2 A 34
ST K<, G5 RITMERELTATER SR K, 2FKKF|FmEB &, BANTFRIT2024F F oK F 200
¥ik, A ERANFERFEHRE.

B: 2013-2024E % [ # 4R A E 4 B AL EFEAH ki 2023F12A ReFELOHLRRAFATE (47)
20,000 50% FAZMNE EEREY ISR LAZfGE o=atd SERT G2
18,000 HIG& 340,178 234,598 45.0% 301,378 12.9% 3,012,906 62.2%
16,000 40% FOHARIR 24,468 10,143 141.2% 18,827 30.0% 97,155
14,000 13,001 Bk 18,012 15,815 13.9% 15,959 12.9% 160,038 30.7%
12,000 6,495 30% NS 20,115 11,202 78.1% 20,041 0.4% 141,601 17.3%
10,000 fii) 50,353 21,233 137.1% 41,030 22.7% 376,030 182.2%
8,000 6,887 20% 10123 5,135 7,795 (34.1%) 12,506 (58.9%) 127,496 (16.2%)
i'ggg 3, 521 10% £ 18,618 8,493 119.2% 18,508 0.6% 144,155 29.7%
2:000 18 75 331 507 777 1,256 11206 b33 45,947 30,007 53.1% 41,567 105% 480,003 77.0%
- | 0% wE 13,476 11,337 18.9% 13,104 28% 118,685 65.0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E wE 10,017 1,729 479.4% 7,006 43.0% 50,552 160.5%
(=] 10,412 455 2,188.4% 8703 19.6% 38,253 -
I “1: 31)’T fie 7 4’L$#] =z ( {‘i% ﬁ? ) F]bﬁ /’L$ f‘l&g‘ ( ﬂ—[ﬂb ) =GR 20,815 9,863 111.0% 9,590 117.0% 92,172 83.7%
KRR FAM, HEE RN KR BaE g, BEE R

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

6




2 0F: HREREAERFE 0 ERE R, g e G EEIE

FBRAF R ORBE, PEALZRALKERAFEE. PAWHKIER =, 20235 FEHAE B0 EF kY
K57.9%, £4917% 4%, RBiLH RKGRRALKRRGAE L T EH, d oA FE 48 =38 KUk RiA55.7%. FF
RERAF R O F b &, 20235 RIAE B 012037 4m, RHIEKT7.6%, & TFTREE L T25/0F 5
& BAVTR20248 % & O B ABTA0T7 4, ) Ebdgik 4R A 50% A L AKF,

B: 2013-2024EF B A% ko &£

8,000,000
7,000,000
6,000,000
5,000,000

4,000,000
3,000,000
2,000,000 I
1,000,000
HNEEREREER I

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E

m FEAE R OF (45, A4h) R 3y ()

KR FAM, HREFR

120%
100%
80%
60%
40%
20%
0%
-20%
-40%

K 202347 B £ SRMF 0 HATH

A A4k ()

FEnAE 923,931
LARME 685,018
CEE e 344,078

+ A E 274,101

KA % 267,756
IR ChaiE 242,765

Kzaf 198,578

BREEEN RN 210,718

LAEA 100,006

KR RBEA, HBEEF

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

7




3. A F B HHBEHHAART LERNEK, HIEFE @ 163 18 B R
P AT Ak A A 4 s
BERALE, ENAHEEIE M., ARIEITAETLIE, 2021/2022/2023 45 VEJ b 3753 (LI585 5E)

#aaé%iﬁﬁa T2 & 4 183/155/934L, AR AR A E 4 A 4 1053/401/2091C 5T, KT R EFE AT =
"Z’@K%Fﬁ‘ﬁiﬂﬁ POy R bR R R, VAR E YA BB kA M,

KAER AHMARL R L BRI 5 E) ., HARET, 20234 VAChatGPT AR EAGAILK AR Prik & A EA AT, &

giw 5o R ERR B3R T #T69TTATIELR, JPA BAERKRA S —BET R A A A 28 BAT L IF S & kT
FRREBL,

B: A3 Sk A ALk

— R (A, Ad) HEFET (o, L)
b— #am —f— s —f— St —f— Bk —
200 1200
1000
150
800
100 600
50 !I 4|! " 10
ca AN
40~
0 — —= =] 0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
KB ITART, HEE R
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

8




3. A E S A BIRHAANFLLERNE, RIS F5E R E
PR A7 b A A B .
%fmkﬁﬁ%%ﬂ%ﬁ%ﬁﬁ%%éﬁ%%%%ﬁﬁ-

o KRABR & S EAZACRE VA AT B 2R 50 m T NOAE &,

o RKEBABIEAHEL “BLR” EK, m&m%ﬁﬁlrﬁ&¢ﬁi%ﬂﬁHUW%)mﬁ$#kl

© RIS ANERGT RERAA Bl—RR—PAT7 ERMGIE, A ABEVAT RS R ﬁ%kaaﬁ%
B By AT X B corner case, BARGER % RRE, AL R R IR,

A s%3)5% Ash Bk vs E S AR A FHE B 535 A 3753 vs AR A FHE

& wra |
. HE %

A

ﬁ |
_______ {7 woweome |- _____________________;__ﬂA%él*fb

| ]

: |
000 & |

: i 1A &
KN I

| @ﬁiH

! :-Z_; :; ;

| (T I -

e 2023 .

KR ARGAA, HEE R KR AR E R

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

9



3. A E S A BIRHAANFLLERNE, RIS F5E R E
PR A7 b A A B .
3% 338 7 RAR B G S P PR

o AIREA /Y. BATEM (FEZMHAAE. BIh. 2R L% ) . AR R,

c BABEBTE 1) EABR, ZEWIGESH, AWEASTABRL, B8R LEES
FHAR 2) B, I GARRF B ERENE 3) BT (£3) FAFREBARM, it
RFEHEA R

XS, Bk BATA T CREAGET MRS R, D CFRAK o ERR R H TS E B
Bl 7 &R BEFRATH, TSI F R AL 2 FEANA 463215 77 @ ¥/ R F2 L 6 & .

A: B EApollo V2XFE # =W FH KA %

ey NS EFETER —zaieras — ( EBERRS
SRS )) = T HERAGES e
~— ENEAER — prst Lib B
e W3S ZBERER
sRERAR ) — THIS__

RWERES
— swen — (o)
P HESARN B AREEIN W HERE R 05
REMELA ZEN
&175| SR o3t
Attt

““.‘H‘E'-". vl ] 3 an
g BNAEE Q

FHt kR Apollo, #:E H IR
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

10



3. S BB AHBERFIAR BAEIHNE, #ImFE Vi3 38 B
B h AT Ab A A i
OB AR @ LIEFERL., ST E S BTN BB F ARSI BB E ml, K
RATANBHEIERIER T LI, RIEH EZRART AL, 2023F7-11H, MERIRED S5 4.
. ABR, PEXTAIEIARKGESLBOR LT EMTSS, KEKRHRL2023F LFF49 =15,

F: 2022 22023530 43R T AT A8 78 B AR R AR £ BUR

EFLTS

— G =g PR — —
2023.03 LR BRAL R AR K CRAMEINZRAZNER R FT M, Rt BERet. LA

e B E SR B,
T gy | (TR ST BB AR T AR A, 5 AR R B T R AN AR A1 8 S B AL S 7
: Hmmnl (K4T) ) 1EITH 4.
N B ah Ko sk 235 & 3B ) R 3% S A h 7 T 35
202300 (LT AH IR RBIAARARAL I AARE) 7N CEEROTRARALZORRBL, HELAAABRAU S
Ltk <_¢.\,/, _— N I Jo 43 4= X A % 5 4
2023.07 BERA LA K A BT B b e BEKAT. AUtoXZIE. s B ATIRI A R AT RATBUR A X a9 388, K

BRI FE A TARE e P BA G B 3K,

P 2022.06 (M s R e MIRAE RATIR S R AR ARE B 7 RAT R 60 RMX TR ERG A B EM, TELRBEE N T ETLE

BEARTTED 7,
e ] e . . 25 2 . REH L F LR OB ARER, BRBIER A%, HPITA%L. AR
3z Jm & e b = - £ it 4
2022.10 «“wﬁifﬂﬁaﬁmﬁgigﬁmﬁgkﬁﬁ%%%ﬁwﬁ%ﬁ%ﬁﬂﬁu%ﬁ#ﬁ%ﬁ%,&ﬁﬂé&ﬁ%m%%u%%%ﬁﬁﬂwt
| e FBh,
e e s s R P D BT L G S HX 2202348 K, BRI KA\ A T4 RIEALA A fe W BRI E 378 224
P i AE SR 5= : . o N ~ >
202211 CRATRARRARALBREARIETRY iz, s oMb A B 1 FIGAE SR AE T
J h7E v 2 5 ST 3E SR o H 72T
5 2023.02 (R £ BE R 4 BT 2 ) ¥ Z A B BB IR 0 F R AR AR N B IR TAR, A ELE

AAIEE, St E s Ao,
AHBATE LR FARTFRE A Lo R AGRARNR. TeARLiEE, R

AW 5 He KA it L= /“‘;H- y & r>: \’_é | (3 AT S A —) e >, ) =
KX 2022.08 (7 86 P BRIAL - 18 B8R Am 7 S8 L A A B2 52 36 4 ) (iX4T) ) BB RS A A B T ALK& AT

FA R R AT T, AE E R
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

11




4. ADAS: TIHHAY KB, IR T NOAIMALE M

3 368 B R
HRITONG

A E ik A L5, RIBE SRR, 20234-1-7 A 35 8ADAS (L1-12) 45 5610.98 7% 4%, [ g ¥k
24.0%, HikF1k55.6%, FHIZK9.2pcts. HFLIAEEHEF11.2%, FEIK2.9pcts, L2AKEEHEHE
A4.4%, F)H3gK12.1pcts. HRATIAA 20244757 4 T 9 BARIG e 338 KA, FFimr ML1IG L2FH 4R, Fit2024

SEADASHT S5 B4 R AK65%, 12485 % & RA55%.

A 2022-202341-7 A F B &K F|ADAST 3% 51k &

HE
&5

2023%1-7H 20224178
NL 4,720,504 5,539,748
Lo 159,114 141,918
L1 1,235,925 1,499,634
L2 3,952,947 2,927,611
L2+ 416,903 184,696
2.5 409,291 301,999
L2.9 94,754 11,846

KRB LA, A E R

-14.8%

12.1%
-17.6%
35.0%
125.7%
35.5%
699.9%

20234F1-7H

43.0%
1.4%
11.2%
36.0%
3.8%
3.7%
0.9%

BER
20224E1-7H YoY (pcts)
52.2% -9.3%
1.3% 0.1%
14.1% -2.9%
27.6% 8.4%
1.7% 2.1%
2.8% 0.9%
0.1% 0.8%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

12



4. ADAS: T HHAY K, 3T NOABLARL % b, @ TONG

BZENOATZ MMALE I, IR T NOALE Beig I, 5 F BEV+Transformer#NOAZ 5 & AR R A ATk £ A, Wit
ERMBETIERSHE L R, %’IAA% %ﬁﬁ*ﬁ%}%&ﬁﬂﬁ' ] 2 X348 FINOAR M, MK I 5 % T NOAH) 48
AEEEAY K., BAN, @IF 0. FEMA. Bk, FSAEN G KIA L O E IR T NOAK KL, 4 2 £2024
24k 43 Hnik oh HEOTAA BRIk,

A: 1Q21-2Q23 T E R A ENOATMT R FA4E = (H4%) Ao kB AN PR T NOATF I8 it B /ALK

I NOARH ) 3020 4020 2021 1022 2022 3022 222 1023 2023 3023 aq23 2024
N i B R0 woderaysx MR SR XM
B NOA w7 NOA LAEER
HNGPR &
gl XNGP. PS\‘G:;i c6 gﬁ/ngpsé 3ﬁ£g;‘;’§‘ Eﬁi‘m # FRSH 2004
12 JEiA52
14 9FEEINOA 103 fE204], *
- JEE
= non | RO ST wm, w 1ARson
12 ’ #%104) 125 1004
7A s ST a0
10 B NOPND  NDOZE gy BiEIOTA LOEAN
BI;OP £ EES 23‘0’&‘“
E1343
8 LAERFIR -
et & AAREHT &, B émﬁmm
6 A oH w NOH-HP550 “RDHT-PHEV Rz &ffﬁz
S
108 E | EmiEEE
®E  MNOA LS AAFRAN 0 | Smatonst
4 LR R o 10AFHER FRERS
282 FIg%11/12 HIFH, A7 g HTNCA B EINCAZEF
2 NeA ERFH HFReH #
I % FRESIES FETis, FEHss, FET
RS bk 12REFI
0 s | Bmm b opM 1
1087
1021 2021 3021 4021 1022 2022 3022 4022 1023 2023 w00 o LAFHIR
L

Fort kR A£G AA, Hid E R FAERIR: AT A, Bl E F

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

13



5. 84 BEMCUSH B4 A4 L4, B FSoChbgk 4R @iﬁ%n%

MCUE A4 4242, BN AETRE., 20224F-MCUT 35 LI T 25% 8 ) b K38, Am 3| 7 20234 L FFF 39464 Tk
3%, FTHFFERECEANITEE., PRG—EMCUE Z) RARBELED MBATEMHE, —RERELHIDMA L4 R L 3|
XHMHEET. BT THERFLERK, WmZEFHRBH R, T IRAMCU ST M TRIKE @ R,

AEMAMCUE R KIKS) /). iR . IR Fo Z N4 2 69 5 B 4k 2 4 SIMCUT 376938 K, OmdiaF| #72023FMCU &
ASPAAR ¥ 1 L H1n, TRIT20245F &% T &, 2022-284F B 43 K Bt 42.3%. 2023454 FAIRAEMCU R T 3% F BT & 4 8705
F39%, MESHBHAEXRGRA ZBAERE, STMCUKE RADRIG o, diX ok £ 45 64 o 3 6] 3 50 0 AR I E 2L 22 Ao thif]
SRF AL, AFE/ERMERLIE T REMCUSE KIE A, Yole Intelligence T3t 2] 20284FMCU T 3% ALK A2 i1 36710 £ 7.

B: 2020-27 MCU T 3 AL Fa 5L ) ATUS AL Ho

Millions of units

—
500 20%
0%
0. 0 022 023 024 0 02
— — C ssis & S - Bod
—— Telematics & connection m— Infotainment e
—_— O w— Y —— new EV Penetration
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

FH kR Omdia, #i E R 14



5.4k EEMCUSH B4 L4, BEsochhkasgiryg G HIRE

B KIRH  IMCUE R, B FividtfZhoig, B AI2HRMCUL LA E A, #iE. BEHFEI
@%ﬁ%,@¢le$%%ﬁ%ﬁk&&%%%t it e E, AmERNIEENYRELR XS
WEL, BARZEMCU) B L2 32252 MBMCU, HANGAEOEM) BAE 4%,

B: 202254 RMCUKAD AT+ & B: 20225+ kMCU~ 3]
L=
17.0% 11,5%
0 Mcmooes
2,0% Prs . ¥V | &7
1,0%
1,0%
M
17,0% |c]r§ihlp
Texas
7.0% Instruments
6.5%
) Silicon Labs ‘ .
17.0% 1.5% ST Microelectronics ——
4 2%
m STMicroelectronics NV » Infineon Technologies AG m Renesas Electronics Corp
¥
m NXP Semiconductors m Microchip Technology m Texas Instruments Flest of the meriiet
® Samsung Semiconductor Inc = Nuvoton Technology Corp Silicon Laboratories Inc 55%
CEC Huada Rest of Market Non-exhaustive list of companies
FH KB Yole Intelligence, #id [E R FARIR: Yole Intelligence, i@ E R

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

15




6. #675S0C: ADAS SoCT ik 3%, JEASOCHE % Huk| @i‘ﬁnﬁ;ﬁ;@

BHEBERIEKIZFHADAS SoCT kg k, HHEEH ZADASA AR T LM OEIFMHZ—, FELEEZL
B RAAR L Kb g, MAERE S ERM K, ADAS SoCKbeig ¥ & . ARIE VA L 438, 2024543
ADAS SoCT 3HHALIF X 3291C7T, R L K31.1%, HF F B4 F AL L1652, g K37.5%.

A: 2019-20284FADAS SoCT ¥ #LA%

HEE WEE  2005E

B AEM+ET BEE 20225 20285 (15E)
s — hE 535 26.6%
HE = 37.7% 24.2% 13
el S 65.0
60 — 553
50—
436
40 —
320 333 359
291
30 —
25.1 29
194
0 — 16.5
139
10.1 120
d 87
10— 74 57
= =l
0
20194 20206F  20219F 2022%F 2023%F 2004%F  2025%F  2006%F  20279F 2028%F

L i S - 1 S 1 LY | A 1) R

FHRR: WA, AE D

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

16




6. #675S0C: ADAS SoCTF ¥ mig 3K, AEASoCH $Ank @E_"?}ﬁiﬁf—,\%

ATTEL2: M FEBEKTEITM, B SR EETBH—REFLE, 33 FTAKBEA W R H kit % RH
K, FROEMA=Tier 1LiBiTRA LML (RATLAHE) 95 L, TMURY THORET A, SHHEF 52N R
e B E, BB ASEIKRAEANER, KREIKRAZAEBERAYG R, NTFRERERE, RAVAD BB —
. RAARE) IATAE XN A Z R B A %69 2R, % Mobileyef2 FAKHE /T 3989 L KR FAR O 442, 12E K
AEBREROCEZIEE —ZR 7] ABERALREESE N FTE, ALITHRENKS.

ISoCH A= s TAL K, H AR ERTAH—HRIEZA HESoC (HE10-20% EA| T3, EASoCH H-F 4
J3/15. &ML R TDAA. 2 Z R4 42 A1000/A1000L% ) A= % SoC ( @) 15-257 KA T35, VAR & Faid oL 5%
AE) ML, FAENTIRT ARG, 9N E R F LG IR L vhdt—F AR,

o € - — - - PN N - >
k. FARS 71 ADAS SoCA AT Hb B 2 A% AT $H3000LEAT I —1K 7 EHP170 (KA 1B £kJ3)
X e [ 7 (TOPS, INT8) #I# (nm) SOoP T
ES S Orin-N 84 7 2023
EyeQ6H 34 7 2024
Mobieye /o2 ° ! 201 30005tk | WEXENOH | 78—k
EyeQ5 24 7 2021
28 EyeQ4 25 28 2018
REH cv2 12 10 2020 . . RARENECSH m/RNOH oo
HiE R-CAR V4H 34 7 -
s TDA4VH 32 16 2023
s
TDA4VM 8 16 2020
#3 MDC 310 16 12 2019 v -y
T4 fEFE3 5 16 2021
- A1000 58 16 2020
E A1000L 16 16 2020
s M76H 20 (f&ih) - 2024 EINOH HEILAMBEITH— SRR AR BRRS R
M55H 3 . 2023 j the industry that can realize high-speed
BEREK IRERL 16 12 2023
e gl bl ohs - TR EREFAT, HBEFR
ForRiR: A, R e RARR: EAKAT, HLAR

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

17



6. 4275 S0C: ADAS SoCT #imik ¥, BASoCHE 4 hn k|

3 368 B R
HRITONG

SHMEEL2+4/13: 20235110 178 TAZEE A (W3R L T IFRE LM ILAE AT L 3GE 47K, 5 TAE 498
), REZSHERAF EXRHIALBHA, B (SHFE) B. SR T . 35255 9 NOAE AT & A #7 4L R
ERERL A EZTHRMEF BB ZE M, ERbR AR TR ZTT, 257 Tk £ 558 £ 2 TMUEK

B Mg NOAIR T B &, AR BEmAF L AN A IR ) Fe B dm b8 1) 84 T4,

FESoCr & b, & TAHAMHE

AR LG, R RFEARLOrn-X. RFSDIS A E A 75, (2P LI5. 44 EEMDC 610. ZZ R4 f2A1000
pro% A £ S FIAF 5 21 77 5 Frek.

% KH /) ADAS SoCHF T b

X 278
I HlHIX HEHTRL Mobileye %%
BH Thor  Orin-X Orin-N Z4LFSD —fFSD Ey‘ter(a:’ CV3  SA8650
"N 480
2000 254 84 72 176 500 100
(TOPS, INT8) (i)
2 (hm) 4 7 7 7 14 5 5 4
SoP 2024 2022 2023 2023 2019 | 2025 2023 2024
$E
] L% BERERE Bk
. - A1000
MDC610  EfE6 {ERS A2000 T RFINX0031
160 560 128 250 106 600 (f&it
7 . 16 7 16 5
2022 2024 2022 | 2026 | 2022 2025

TR T TA, A E R

[Shi] i
SA8540P+ R-CAR
SA9000P  V3U
30-700 60
5 12
2023
BE  ESRE
Beiti2  M77H
256 100+
2021 2025

B: 20224 K 7 ADAS SoCT 3% 19 47

) Hid
0.7% 0.4%
RERATR
52%
WK
6.7%

5.4%

#thit
81.6%

+8

FARR: DAL, HEE R

%% 33
0.7% 0.5% 2
TERAR >3%
4.8%
¥
62%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

18




6. 4275 S0C: ADAS SoCT #imik ¥, BASoCHE 4 hn k|

3 368 B R
HRITONG

B ACSoCE & Mnk:

1. HHJ;%%L RAHARIRGEA
% v941X,SA8295P, F %1
#E/%?HL‘%” CRAAAE. EPARSEATIR, L3S RARE.

2. %%wﬁﬁ%%%ﬁ RBmRESFEMAZNE. 1) GAE%

, B FSoCEHIFL. S8R, HAa LA shss it ¥, NE
%m@ﬁﬁ?ﬁﬂ&%w,&k£%%%%u 2023F5F , RARZEFIRLFE
i%;f‘]’;}i\ Erﬁv'\.sﬂ{/d&/ﬁ-m

7, —1X.620A %

X% E =) EBAFL.
ﬁ&ﬁi#ﬁﬁmms%m”

HhERBAK, A A

EM%&%% EART I, FRBEERRA AL 2) B %%%%% DR, ESRKPIIL
— B FAARACHAR G B B F R K ﬁ%?%ﬁﬂ% EAAL, FHE. FRFHRAERLR
i@ﬁ%/%@‘fio

K ZEE P EACSoCHHKL B: & &)k sEADASH A A9 A i — IR RIL %

1= 2 HrtS T R

Bpme _= , BT Rk, Wi
SHES RK3588 X9SP X9u wE—S A7870 AC8025 AC8015 BHEE9610A  JEiEE990A & nosca _— ﬁ&ﬁmﬁs{w; iyl
= WMW\E . BERESNERL. £ASWTIEELL
#IR(nm) 8 16 16 7 12 28 - 14 7 (. BRSO &8
%I - 8
by 8 12 14 8 8 8 4 ADAYO st o ourops TSEELR. OTA BT,
CPUESR 2.2Ghz 2.0Ghz 2.4Ghz 2.7Ghz 1.5Ghz R AL V1, (0, APAISRE
CPUEH EFRENE. FESR, MEEE. |
93k 100k 100k 90k 93k 60k 17k 200k wl.. o
(DMIPS) TREREGEY vucmve Swow sl [LECHESSTER Egéﬂf*gggsuw 200m12
AIE /1(INT8 B, BT, FREHE
6 8 1.2 8 8 1.2 - - 3.5
TOPS) S MRAKE A R0, RERa
) B0-{FAE .w}‘-_&" 16 TOPS N’Mim-@ RPAI TS fE MINL0-L2
sopP 2023 2023 2021 1H23 2022 2023 2021 2023 2021 s
. " — [OE:3-Na)]
ER. T WE08. @ HEER CDEWK _ sor N SRAE, b, DR, HUDSRAEE |
= i i . KR%E  FWO6EM-P BRE RF8 ﬁ;zgfﬁl Elzongmu . mweu 1108 BXUTRRT. $5. HEASEHRT
IR
Sl b 523 N1 — B S A W 2 Z N1 AR
AT RIR: AT FOA, E E PR FA R R AR, EEE R

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

19



7. i SALEAZIE1000km R HAUVFE & zzan

LM H A LLRIR LR F A AR E:

o WM EARBEANAA (1) PAIFAT TR l#zcﬁm, (2) PAFALOne-Stop7 H %,
(3) fe42 R AR 2 %, (4) EAFRILIP R R L FEF

o KAELL. CTPH 4K, BIwb—REAEF AR R, CTBEAMAL & R F)F &

o KAWLk T Fi#HAZ, “‘GRbo+oRERE BALFGRAELTY
A w3 B A 3hFHE K A 16000t/ 45 3 T 5 A 0 e 5 — IR LR 45

PO RIR: AT ICH, Apd B PR Ttk AL, HEE R

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

20



7.9 B AR A2 3 1000km A A AARBC & mnan

() BAAFbidy s RER1E: Ak (ZEHEER) 150kWhF B AR O EE L, & H- LA K%
SR E SR RIT LF, SFEENV KA FEEZOMELETR, kit (F) BEWRHL fah|E,
A 5 RAMBETFAAE;, SESEAAEL BT 255 £ AT BHIDANE. TRIkAd, FRERRA
“RRARR LALRZRETERET AN RFH.

42, M A RN T I RO -F @ 4645w e fe 5@, R, A, 3R%F ) B1000km4: At 242 4 A A6 4% b
T, kW g Anid T SR AR R ALATEL
k. ) B ARLEHE L 1000km F & ( ELIEOEM A AF)

TR R R RS ImRRE FREEIA r4:3-:1:2 I AR HZ4
LR e it BRERTSHIM TSR 150kWhE 7S BARRERIRA R AFEE 2.0 ARG “TIUR” B R it B THLER it

FRFIAERILT2%, RETESILS00wh TRAKE. =, XAESHEERMH BEFREMBERLT, BEHESBERTRR 46RJIERBB+ 1" BT OneStopikiFik BENIZEFAX
THEMI0%FT 808 /kg, RABFZEN EHFLUFERT | BRESQEME FRR/N20%, T FRFE, 1015598 BiRE, K it, RATUREY. BEERY, 2R
107#R%E, 82 | BEA. SHEF R ENERRSY MERREEHBR, 2HE14%, Bt TUTBES0%S0C, 350Wh/kgSaEER REIRA"BEBRE Rilidos%, #IREE
BINKIL000+2E EEHBZIDHMN  RMUERBR=T+H EHEIE400Wh/L,

WMEK255Wh/kg.  E. KIEIREGEH X 1000+km, BE  HEETEN B ERE AT
Ro TIMMABRMA 1.6C-6CRFTMR, 360Wh/kg, KT 280Wh/ke. Sl BIMRGRE 20%F E80%. BHR, BNRER PR=THHEME
WEBRENNMLE TREFFAERKI 2024F4R 8~ EF BRAMNSER E300Wh/kg, DI FEiB10004E,
¥, RS 7 BMhAE) cTCiRIt M, BEEARSSER R6CIRTER 7S
SHEIES T ACTBT R
2023EB~  2023(ERT 20248 20248 202268 2023 KT 20238~ 2023 K7 2023 K7

%009, HKFO01 KERE CATRAR . P
. JBAEMEGA HEA AL TOPSHEE 1R REFSRES. ETFIECEZE  AIONLX PlusFERR

TR R AT FAT, BRI R
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

21




7.9 B AR A2 3 1000km A A AARBC & mnan

sEMHE et RS, RIBTEAE S S b T bR I KR, 2023F1- 1A REHH kT EY
699GWh, = ReAH R4 AH48.9%, BREF TH1IINE L. #EF|1) #1000GWh /= 4Tt &k #5345 7=,

2) E ANEVERIG R A PTARE, AAR3) 2 RRT HRY £ X AFROMF7 48R 4R HE Fvh, BBk @ I&E
7, BAVAKH R PF A seid R 4534

M IRAEALLE i £ A&AS., B1E20244-1 A 108, Wind3) /) ® 3830 R 45 KPE (TTM ) A17.62X, 4L £ 4K/,

BH: FE3 A BT FL (GWh) B Windh /) @38 585 IPE (TTM) & )7 S ARAL
P RERI AR ——Windsh /) & E5 R 45 HEPE

2019 85 76 62 250 1

2020 83 66 64 - - 200 -

2021 220 186 154 558 - 150 -

2022 546 466 295 1260 60.1% 100 -
202341118 699 554 340 1860 48.9% 0 |

2024E 1002 802 501 2400 47.1% 0 ‘ . ‘ ‘

2025E 1244 995 622 2900 46.9% 2020-01-02 2021-01-02 2022-01-02 2023-01-02 2024-01-02
KRR FEAED AW F L FIEA, A E R FARR: Wind, &8 E R

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

22




8. ibsk: 8hAg, BFeREASBESHRR €5 Pl

ah “HBERIT MEERALSE, FPHARALAEFS VBB L, £ASHERZHETEAE, DRIFHE
RAES NG FEFRAME . AL, AR SR T ELRE AELPE TP
E7 , VABRIATAAL S ORI B NG A R LA E T LA RACIEAFTE S .

B A SR IR T BATN: REHE KRR ER,;, FHRAENKIE: HHERT, LAER; —IKEH
FIEE IR BRI R EBE RO A) T A E TR, AR M T R E N A ER
PR EEREBEEATRE, SR E,

. - NS - - Ak heg = b 4k AR 04 IE B
B AR AR R B R A RAHRAEAL BT IR
o sk AR 4 8] JE & FAE (127 )
i 30+IRBEMLEE ' EEE | 601689.5H | 6L 4L H AEE, BER. REBIR 691.8
! ITTTTTTTTTTmmmmom el L TTTTTTTTTTTTTTTTTT ! : gy | B00699SH | Mptd T 5 e A 2303
' o p— &\T L p— 1 n ° 002906.5Z | 4epa e H HUD. NFCH#A&., L& id. Uk 149.2
el | wRm | BEM | 603348.SH | SUMMEHY — S 854
Jomes EheEE (@) (@) Eehgeaay H g | G03197:SH | fREEAHEL EAER. JERR 110.8
| === ‘ 603596.5H | a4k %35 261.0
! e SiEERE (coBRin) o ' k
o e g .t 4rp | 601799.5H | B FAkfy RS 349.1
! ! L—— Emﬁwﬂc p— Dl m | ) 603786.5H | AH§iA JTdE 258.6
| o i — . #ﬂ [ mE %k | 605333.5H | M4 BIRE LR 84.4
= | ey g | 00245652 | BIEL LIS 2518
! ! ! SXIRERSR HOS vos A0S : : G 2898 HK | 2 M534] O & 1763
1 | SKitERE  SEERIHETES BEERIHTS SR ETE ! i . . | 30035187 | R wwE ##EE. £aik 75.3
! Li--------=-z-z-zszzzszzsos--zzsossozzzszzozzzzzzzzzzzh ! P ok ‘& 23 gk i 13 1
| ey ! 002475.52 | ZitiEE gk, HHE 22528
| ARHI SHEER '
_______________________________________________________________ 1

FAt R A, AR E, HBER FA IR AT, B E R

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

23



9. RAE: AN AR F F e i LB A 342

3 368 B R
HRITONG

400V G K Bt N BB, R ELRB XA 238, (M ARRIME . 4HE R AFfe N e B R A, vA
A00V-F & A s e e AR & B AT R RAR A ik, B4l KA TA8E,

800VE EF EMEHAB/CEARRTIY., AL BEMBR OB FHAERENEZMFZ —, AFERKLK L
B, SERAEZFTIBRE LR EE, FETERELABAZEN IR SBENES G ETFE RERIFMN
BRATH, AFS54284CHE+800VH IR 5/ -F & 443 A20-307 LR A TH. 202356 F J M5G6 L
T, AZBEB0VESE, MAETIKE20.99% 7. it20245F-800V-F & 5 /£B/CAR KA T 39 A e & .

B 2022-20274 + B 3 48 )R R H 4 800ViEiE F 4% #Fhm

% 800VEH /E-TF 4 3B AB/CA K AT

£
REFHE
p

— o — T e
{ 01% ) ( os% ) { 19% ) ( 40% ) T b
- S et ( —

TR RR: AEGAA, A E R

% ) BT
ES)
#ERR

400v 1N

IR
IR E
&l
[T
g3

150V R

NS
2027E pik)
I
B2
LES

D
Taycon
lonigs
FI7RIAS HikR
G9
Eletre
RS e-tron GT
V60
G6
SIGT
Ls6
V09
Fg 12
i 5+ M9
51007
X9
Mega
su7
RES
ET9

TR

2019.9
2021
2022.5
2022.9
2022.1
2022.12
20233
2023.6
2023.7
2023.10
2023.10
2023.10
2023.12
2023.12
2024.1
2024.3
1H24
2024
2025

i (F7)

89.8-183.8
25.26-34.67
39.79-42.99
30.99-46.99
82.8-102.8
146.88
28.58-37.23
20.99-27.69
21.99-33.99
22.99-29.19
31.88-43.88
30.08-40.08
46.98-56.98
20.99-29.99
35.9841.98
50+
it2030
Fiteo+
80+

TR T TA, A E R

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

24



0. KAk AR ARARAN F R Ak B AL E A A @ [mams

AOHFHIFARARRKABRAE, GARRER. 2023F98, TEHELALHE LAALLH Bfc. A EEL
FAHEBWATARAAECE IR AR FTE, REHZAECIE A A FZLZYRN, FRKAE B AMNB0AR G E
800A. Z W, 3hE IR A Z£800kW, AT T ahA4p. BE MM EF AFZAREZR,

AuEIIR: FHELKE, [20ME, RARE., SF kKB FAELIFSE TR, #1E2023F K£92.5:1, 21 %
W A FAAETT K, MR AR AR AR TR ZHKF, PR AAIEAAELL4:5,

RBRAEBEAR: FRRFLRODNBRANSBIZRIH ). REF = FACANGACKRRIRAES, 2
FAM AL, BTXESATY, B2 hiEhg00vER - E T KB AL FEAHZIXIIR, F =7
Fsh. %A shiE B H R HIR A

NI S K 1 . N N o .
ko 202350k K AR R AR H: KRBAWERAEEHL (FE)
i R wE — — 1 P EAR £
SELE R . . 8IS EAS AR
sosy | (XTERTRARGHEFLEEDL 67, BESERBENBER WULHRSRS LR o AT £ A H, e AR B
SEATR IS TR SRR BRI SR 1, BRAR %00 9
BB (TR ARG s L TR T BB 10% 800 8
- — s FI2030FRARMBR T, MURER. HHATE, )
ao3s | FTE ﬁﬁ;’%’»ﬁ;ﬁ@gmﬁw ERENBREORMENAR, AN IR 700 7
EEUER, AABEARBALGRERER 600 [ — 6
ERARREATEARCRARAN R, RRFERE 500 T 5
EOBAEEHAN, BRATEEAMSOREESE 0 .
20039 | HARERSHEMERLBFIURE 002, TENEIBHEOTR, MMT EIA.
BEBNEMERAER, RA5EE THRMEE. Sk 300 3
*EB. HRFGERRITE 200 2
pree QT 2025 & 4 R R BOOK bl | & 00 .
sora1 | KTMEREEAESSRBATNN PERANE. BARSRAEL BN LRPERS [ |
KB B e e T 0 0
R RFEBE WS WAE 2019 2020 2021 2022 2023
Sl b s . e s — kgl b e e vt s Ty S N -
FARR: BUTEM, B8R FEE Fobt kR B RS AE ARG BB, N3k, A E IR

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

25



0. Ktk M AR ANATRAA 5 E b B DAL AV A &) maan

Aoihsbvs Kk HLEXZF G PERAKRERZ., Ioibsbf A wsE  ORIRGERMN ZEH 220 HE, =
X2 E2FHAETL) AMEAGEA P LRI ARA, FHRELEMRIK, HAREMEK,; 2) obsh
ExEFEREAR—M (E—AMEF X)), MEAENEVA P B ZE2ARWAEZ—, T2 L, AE3@ER
%?%%*kﬁﬂiﬁikﬁ%w%&x,ﬂ%&M%ﬁiki@ﬁ%ﬁ%&%i%ﬁﬁﬂﬁ&i@%&z
AT A BL . MA—RENEXMMEDL R, BRA LR fF. HEARRE E5EK, KHEhIE, 350
AT e B, A () —REFHEXMEAD R, AR IEAE TAEX XG4 G A shh LA 7 4.

% il sbvs X w3k ko BASEEZHAE (ALK
ey E-TRT I /S-B/AERR s SR /R
TS msm?;);'gzm &Qﬁéﬁ% gy SEAWE2S0KW, RE@BIIDASOORE, RIRIA22008; VAH
BA Bih 7N ’ 112024 & P E
FBHE e HRERE o a1 s A
x| PRRSK. HEE AERFR. S Bk SOOKWEBRFEAFLI374R, KAR6A0kWRBL BRI
. . - AR e BLFIBAISH, IMESELHI000EBREN, F2025F5HE
T T o 2000EBHRFAE (53, 54) 358
=LA Bk 1-2% 258: 3-61°A RE FRARIFTIHITI00EH —RARFAL I, RATHZE600kW
£ AR5y BR A% X . R
55 izgﬁ ﬁg;;é@ *: 15?2-1/]\5# 118 #1-20234F )k, BFFMB00EEESCBAR T I
£:3 & N N LA — s
Ty % Ak, EHES En  20BFARUEPLRLETIEI
Bampe | SORBU BEEW RARRK RET N 2023 F#E 1 600kWHI480kW R A B R RS, 8 AF M E N TR
BHiHE FHRBRZA R b Bk
At AR 300-500F 75k 600-1000F 753k HEILY
AR AT A, AR E R PRt R: ANTFFAT, HRE R

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

26




0. Ktk M AR ANATRAA 5 E b B DAL AV A @ [mams

AL RAE I35 o AL o 3 B LI R
1) SICHE B HE24F, BEBEARNFUGETFEAFTE. FARSICFFARGTGE. o5 RAREL
BTG S I4EME, AL B AT L AIGBTAZMOSFET S, TR S 453 R F R IMEiR, 25 E-F 4 FEE
P AZ S A,
2) RAAES: FEAR AR —FEAELM00KWIA b, B BARM EAHIEAD £ b, 85 Fa A oA, HAE RARxT
P AAE K MIRFT, T XRAFMRA 6 RS T, R IERA R GANT b R AR E LG, ZAARRE
I REBNERYE, f2h TFRRER. BRIFAGERT R, M7 EREFARSHEARAER.

B b g O R SICH B B T ) beik K B 4 hH— KRR A%, Lok K hE600kW

SiC device*
revenue

=z, P
nnnnnnn ‘ & e
w PR g povr appicaio
_____ L@
$3B Il Who
> T & W 4 "
Infrastruct:
$28 2018 2020 arget .
ik - ...
First Power '
d:vl:e supply mb ‘/""
2000 2010 2020 2030
e includes discrete diodes, transistors and modules - **Non exhoustive list of companies
FHRIR: Yole Group, #if E R TP RR: Ak, HEEFR

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

27




10. 3 F X4 HUD. £&. FRENTFEHASEERRS, @ B e
B AR 558 AT 8FAL

AR-HUDRTZJ F, FAAEAB THAR. EHHUD (#¥LETE%) 2 =KHIK, REM= Rk, 12
B, A KGR, B A% = AXAR-HUDAniE & &~ L&, [ 54 & AIRaR 5 IR 2469 W-HUD.

HUD = 4%: BAZAETEHNLR. MAERRQFH AR L E KK, AEAR-HUDT FHTIHHERKILFR
EMEEIK . RIBETMRAFZ TN, 20235 43K 4% AR-HUD T /M A T+t A 1.64CE T, F Tt 4£2023-2031
81 VA26.3% 80 B AR K RIE K F|2031F T HMMATIT X142 £ L. B AHUDR KEN L E: HFMHEH.

F: ZARHUD*T kb A HUD B 7 Ao L i £ AR 38
CHUD - -HUD § S 24k
- Sy Rl 5 fefkE. BALE. BAMN. KEER. AQF,
HUDR HUD £ &4/ 7 . AT, G, FFAL HBeF. AR B
HUD ey B
&% oe Vv RARAIL. RAAHL REAE. WAL 0T
HOF
o DLP A% & DMD & i : #4114 &; LCOS: % &, IVCF;
i’ MEMS: %k F§4k. Microvision. B AIZEF
FTTS TFT-LCD A% K RDbF. DIF
— i DLP JREAE. KRR F
AEETRE | FEDRRAS | AT RS | FTHRAH MEMS i#t 64344 Microvision. Eif#+ 3. Digilens ¥
BYEH [ b, ARERT R K BE [ K. TG TEA A, tcos —SAHL. Waveoptics. A%
BYAE V. FERF, £k, MEFHMEEL | 83 £ £k, F0ADAS R 5. fE&EX, AES r REns TRETR RERE ‘%H%é.},: 'S:*it”;%
BYRKE [ #2, AERRFHAHEE REE, BRLNEAH | AR ik FF A £ A fE * i . Lo e 2
BRAMR 5°x14° 10°x4° | 15°xs* BRI B AR, 2XHE. RTF
RARYER | 234 45 K [15% R T BRI PVB A )
BHYEEBHR | TFTHA TFT % DLP # A TFT. DLP % MEMS 34 # oL, FERF
fasE | KF 70px/° X F 80px/* X F 80px/* 3 T 26 10 i
FAEA | 12,000¢d/# 7 A | 15,000cd/# 7 £ | 15,000cd/# 7 A P rFit i Cyt;eer::;r:h';ﬁﬁ) * EentDeital
LES sl R M, AAH BRER L AALS ¥ - .
AR &k RALES, AEAHD AEEPIE, ARIA AR £ 3B 5 AL AR RBAE. Stk FLEB KK WAEHY
FoARR: Az FRARIE, KHAAIE, ARG FORROR: SUTRE, FRAFMRRSR, BEERG

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

28



10. S EHKM4: HUD. T2, FLENEEFSLEERS,
E AR S 3 ARIR G 8 R AL HAITONG

ZREBEUNRFLETR. ZAERAKMAZREEY Z LA TRIFE, BBAFRERFFA L, MEANHEHEEAN S
FlAR = &R A FE, BEREAEFIUEE, HoBREENFEME L TIREIT L.

1338 B PR

AHEERPRHZEHEEER ER, BARE R AEZAREZRCEARARE, ML ATHRMI T T £
. 454 2 ARG R KRRl @A, BRI A% A @ QIR R, BB BB ARL AR R — TS
B A TF 4 T B R Rk, ARt T Bt A E AL, EICKE: JUERE, RIERE, TRERS, BLE

HoEAFLTAERBEEAL

B g

5 hE- £ A £ i X 18] R REREREEAE I
P L id A6L 42.79-65.687 507 VA b F ALk K
= B id A7L 41.87-77.7777 517% VA _E £ A Arfe
i1 E X5 60.50-77.20% TR B BRAT AL
= 5i3 34.99% A5 e
EIRaR 3k 4.BJ90 47.80-128.807% A% A
F 5t # JLGLC AMG 67.08-95.947 AR B
g 41 3L E-HS9 50.98-77.987% 637 VA Fik K, 637% vA LAFfL
A HRERITR 51.38-76.387% F Aok R, ATEBOR. S HmATE
Y IR AR KS90 40.69-50.597% 457 VA L A i K
SR R IAXCE0 37.39-47.49% 397 L EE R E
N = 4-HiPhi X 57-807% T Fe.
I % &-HiPhi Z 61-637% A AL
MR . £.009 49.90-58.807% FT BT
A4 £1.001 29.90-38.60% TR A AR AL, Ak
A RE AR 36.99-68.997% 437 vA b F A AR
37 A8 2 A8 L7/8/9 33.98-45.987% AT AL
ARE A %.09 26.59-32.097% TR AL
T R ES8 49.60-65.607% A% A
Bk B RET7 45.80-53.607% H AL
JF & ES6/EC6 38.60-55.40% HEEERR . & % WRAT AL
] A~ 6 G9 30.99-46.997% A1 B
ForbkR: EHAE, HEE IR

Hz ERBFBEE

1 FUHEAHL

2 B

3 PRIEFHL

H 4 TR E T

1 RRF

2 AMK

3 PN |

Ht BHAAMEH
B (IR

2 K I 4 H

3 BB

TARR: SIEFRAEMRIR, HBEF

A 202315 A R A E X AERBNT P E T I HAE

TR
39.10%
29.07%
20.15%

TR
77.35%
16.22%

6.43%

TR
51.17%
30.85%

7.66%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

29



10. ¥ FXHH: HUD. Z&. FRENFERHBZEERS, @Yéiéﬂ%%
B = AR 558 AR R 8R4 HAITONG

ENLSE: AERRBAZFRIL., FITOABRRALGZHHE. HALSZUFERRIT, BARTHAHAFS (A5 AR
&%) . ADB ( HiEMZITAAL) . DIP (MFALEAL) ., RIBITERRE. KA, RBLAEEREFFTOLAHE,
AFSF2ADB L R ATHL, MDLPIER A G KATH) LAKLKZL —, AEEAAN. £. B, =LZHEROE L EAfWHE.

FRERIRHFERIITE M., RRAFFNARERFLAOFIIXENH KLR, BYRT. TR, AL
BAERARF Y fkds 5 SEALAMKX; LT A RITH BMicro LEDAR ALK, A FeDLPRINGY Z b Fedk B XA ShoE, A2
EREBFLEREFPIRBFR,; BITH BHFRIE THEMOLEDE RS RF XEITLES, 4l & 5T A RTRE., HRIEE
A E SR, MLEDEBAREITIMAE R, FEAE R THIAEA Diikig Kk, FiT202545414001270. FiL Kz
A XPixel & A AT MR 7y ABIABR 7 b, FITR ALK E: ZF R, HFBARE.

Fo RRI AT A KT . 48 b xPixel T 5185 KT B0 % F 1 FMO
m\.,.. "‘ 'm ‘ m 7 x,oy; r;goi;?‘iH 0:92’:? “‘2:31’ 13(?;5::”

T, 0 a T 231

ADB

FAt kR 2HAE, BB ER PR IR: FIRAITO, 48 E IR
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

30




¥ERHM: HUD. £&. FRENFRFMHSERRF, @3@3@[&%

10.
E £ AR SR AR B B R4 HAITONG

PEAERALKRREFRNEBRRAT AT, KR0S LT, 2022445 39 F 6900 A Mgk 7 £ TEA 3341050
AR T, it 52030444 103. 2%%#&’“@4&%@%;12‘4&7@ 135 TBUATAT B 308 3069 L /AR, FEAERA
AR K. REFRGERLAT AT, WMit2)20305F 5/\5@5%34 6%, 2022-30F 4 438 Kk £ i1£104.2%.

AREBHATRALHRANL, ZRBHALEE. Yole Intelligencedh s R, 20235 RFTVALT%H T G AL EARERP AT L L
BRAFE, RIERAAI%G T H M FALT 2R FE T, F L4 A )75 BEATIR ( €L45Robotaxi ) T HHIAEIFLE Y K, 20225F 7 H#L
AR 3 K95% £3.17MCE T, ARYPATRILTFHARTIALALA G %ﬁ"i$,]: 4oCruise. Aurora. Apollo. /&i&. Pony.ai%
AutoXZ, A IKT P 51A67%., R IZANIR G LARST RO, VAB%AL G| 23R E =, Eplriz: REAI, ZBERA.

@ﬁi\fkiﬁfﬁ\}o F AR T R RIRX 0T HAAE (% B: 2% EHZAT AT HMHE (720219M2022) Eo LAH BN ST AN A
A& S B -

R T Ouster Short-range Long-range
20204 F20220F 0229 % zusw 20229 20304 1% iD 3 Company LIDAR suppller IgDARg
(fiat) (it} i LiDAR L
[ 186.8% 104.2%, 3.3% 3.6% Lg/;:x 4 Waymo W 1
g 170.6% 0.7% 320 18.5% =
B 131.2% 104.2% W% 20.9% Others o Cruise G)HESAI Wﬁ. 5
[ R 248% 118.5% 14.6% 26.0% 4 TR blackmore  (6)HESAI 3
i 1T1L5% 103.2% 100.0% 100.0%
- Rcbosense (e) 4 Apolio (s)HESA 1
2022 TOTAL Hoaal 4 Didi (e)HESAI 1
7S MARKET: $317M 47%
4720 3 Motional [CEE 1
(2021 $163M)
1748 178 3 Pony (B)HESAI 2
- = = Valeo
o 13% 4 WeRide G)Hesal 3
’ 3
o AutoX G)HESAI 2
2600
: g o] Yandex Yandex 4
i
Innovusion 4 Zoox (S)HESAI 4

15%

et A+ S
R #Jr%ﬁ 1’71,\ B8, /ﬂ‘k. FT FH kIR Yole Intelligence, #if [E IR FH IR Yole Intelligence, #if [E IR

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

31



APPENDIX 1 e

Summary

1. OEM: Price wars continue to escalate, with falling battery raw material prices providing additional ammunition for price cuts.

2. Sales Volume: New energy vehicles continue to increase market penetration and export growth, but the rate of increase is slowing.

3. Autonomous Driving Software: Autonomous driving enters the commercialization phase, with end-to-end solutions becoming a new industry trend.
4. ADAS: The market is entering an expansion phase.

5. Hardware: Domestic MCU chips are increasingly being used in vehicles, and the proportion of domestic SoCs continues to rise.

6. Cabin SoC: The ADAS SoC market is growing rapidly, with increasing competition in the cabin SoC market.

7. Battery: A range of nearly 1000 km becomes standard for flagship models.

8. Supply Chain: Huawei's entry increases the competitiveness of domestic core component manufacturers.

9. Chargers: The commercialization and profitability of new standards and solutions for fast and super charging are accelerating.

10. Incremental Components: The penetration rate of components such as HUDs, air suspension, and intelligent headlights is increasing, with domestic
replacement continuing to deepen in high-end areas.
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AFFRARE & 518 B[R4, 48 B 72 oy 7428 B FRAF 50 A FR-8) (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K.
(HTIJKK) A i 38 [E] FRAE A PR 8] (HTISCL) 89 3E A AR 70 B AP 40 AR 89 A 3R e i, i3 ) FRE A 48 B (HTISG) & AR A 2 AR H 47T 89 8] i 42 R A M FIEATE
3.
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.

HTIRLZ#7 JfFAFEAnalyst Certification:

4, Barney Yao, fESLIPRIE (i) AFFRIRE T 69 & AR T KAV KRR FRBAIEFTRTA B A7 E) R T A8 9N AIE, FH (i) REAGIRH
dIRAATATH 5 KR RIS b AE 0 AR BRI E HAE R R AR £, AshibIRS F A6 B ARaN 8] ik, &R (AHERMNYEE) AL FHTE
HAEFTM S A 5., ZARGEE (RLESHbl]) R EAFTIRE LA G 34 48 B A 5 AR RIS Pt 6 B #7208 499E 4. |, Barney Yao,
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.
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#) # R # & Conflict of Interest Disclosures

il [E) FR B 3 2 KRN 8) 7T K FE IR FARAT AL 5 [ R KRR F 6945 TR Z RN E) BATE T RBFA BB R T. RAARRER T, ATRAXZFXEZ
HHESZR (DA FHRERBFIERN LR R, w0F T RAA@1E 8, 54 %84 £ 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).

HuN & g % &,n B IRA TR E) - BTG HOT BAL AT S, TR DIA R A RG], LiEAEER 2T ARG, 600699.CH &
1958.HKE AT R X124 A A RIEB I E P . HE SR P AR %?éﬁ’«ﬁk%é’nﬁﬁﬁaaélk%ﬂ&%x
AL Kbl B R TEA PR E) — Kb B BT 48 HIE B AL FGEA R T A S, | ROMAEMBA NS, LiRAE A4 FE BA R3], 600699.CH and

1958.HK 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.

KRR K BN Bh A 7 AL R AT (R a) B AT KL X124 A AR BB GE P . @@ % P REFHER LIRS
FRAE X 200 3 ) 37 48 R A P 8] is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

M3l 23T K 09124 A AL K b8 fo ,%‘ A R 8] — A BRI HIE BAFEEAR T A A, LIBEAF B &4 F A TR F], 600699.CH A fikiE
A &N B A AT AL IRA PR 8) FRAFRAR TARAT IR G A 9P 27 o SR S 69 4R BH

Haitong has received compensation in the past 12 months for products or services other than investment banklng from AL E vy EH T E TLA Rond) — B E4F
Hr 338 H3E R AL FRIE AT A, EiAE E R A 3F BA TR/ F), 600699.CH and Ak LA &0 3 71 #F AL IR A MR E) .
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B Z L (M20205F7H 18 Fr4T) :

HREF AT @& HTY) KA IFRAGR AR L RERMNBLEONE: KTRT. PHRBTRT. £5HEIFEAEHTIEFRL L. FHHTI
R AT IRIL S AT &, BFH pAT I LM IR PR, BAEMELT, ST GIFAFAR AR AL TN, BT HOELREG RIS
ATEARAL (B FHOAAHFC) DAL REE.

2H7 VT IR AR

KT AT, A R12-184 A W FAAAAT A I8 R e £ 10% 00 b, HAEZ T

P, RRK12-184 A AT ROESE TR KR, REE LT, ARIEFINRA/NYSEG TR BN AN, RAVEHE P HIREXAFA X —L7].
BT AW, Ak12-18/ A W T4 A E R BT A 10% A £, HEE L4 F

B2 A AIH: B A -TOPIX, 3 E - KOSPI, & & - TAIEX, ¥ & — Nifty100, £ E] - SP500; £ 4 F7 A F E 44 B — MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should
carefully read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete
information concerning the analyst's views, investors should carefully read Haitong International Research, in its 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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A Z£202359F 300 &HEE H&%ﬁ?ﬁﬂéﬁ?

PN R BFX®
(#FA4)
HBAERREMREEZR 89.3% 1.1% 9.6%
BRABATE P * 3.9% 5.8% 10.0%

*EHENPREA LR FRITEP T BB, \ B
LA EEN, PR ESASERMNATRT KT, FlEREE KTPA, ‘
R A ARIEFINRA/NYSEGG 3 F AR5 A AN, BATF P MAIFBIIANFA X —KA], HEEALET ROAFTFRGRE,

HATE PR AL Z X (EH £202059A308 ) :

FEN, RE12-18/) A AT AR AR SRR A 10% A £, AR e

P, RR12-184 A AT EEFE R T AR KR, R X e T, ARIEFINRA/NYSEG) 3R BN, BAVS¥K T HIFBIIAFAHX—E5].
Eil, RR12-184 A A FRAAE T RS SR A 10% A £, EAEZ X4 T

LR ER AR B A—TOPIX, 3 E - KOSPI, & & — TAIEX, F7 & — Nifty100; K574 + E 184 Bk — MSCI China.

Haitong International Equity Research Ratings Distribution, as of Sep 30, 2023

Outperform Neutral Underperform
(hold)
HTI Equity Research Coverage 89.3% 1.1% 9.6%
IB clients* 3.9% 5.8% 10.0%

*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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WA E PR AR : BB EFRAA T E. HAREEIRSE, FERS PARBEAEA L I AT5 R EZHATHEL , RH AT T A a9EE1E 3R Z U4
AP HEL RIS AH T HATRE PR, R BAFMAERBATERBEMEL, RIBELRE M.

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.

A EFARE £ HEEGRTRAM P BB RSB T BARSATE ZRGFR, HEBIES (600837.CH) , HBEERT L FNE, 2 TFTFERA
T EARGFRIRE. 2R, HEEFMA 5EEIELFTR PR EA L, PTOAEEERLFRIES N T EABRIERT A T RR.

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.

38 E FRALR100 AR (Q100) 488K: 438 [ [FQ10048 H 2 — /A 45100 L 4B IE 4B & 9 T BAR S T2 /7 o, XERZZRBER TR Mgt
A2, AT iBEIELS ARBEINE T i LOATR . B8 E R4 52 Ql0045 MR a1 A F.

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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Bk A (FIN-ESG) 838 &5 & A&k A1 R LA) (FIN-ESG) HABZAT, 5 AFm ik AGHITR EAE N:

% —4 XA (FIN-ESG) #4% % by BLIR 7T 5 4L L F AR FRFTAEAE] (AT RAR “ARNE)7 ) RATFAEBIFATAZ LI Ema, ARna) 213 & o) aie A
T TAEEATIRIE, 3TN 8) 699746 4 RAVESE , - R BITAEAT N ARIAME T I, EREEAETMIARIM M E . B EIFA X R Sy
BRI, A 8] RAAEFT AN ASAM T H B A RSB R 6974 48 R s e 1EAT A4 R AR L 757

H =4 BRI AR E R s AE SR A A B P, M AL R SRR B R ARSE B & E IR OUAE B R AR, REAE BT RN AR e R R AR
MEAARLAE AL B e pIey, BIRAAERK BiBL g FILT 237, 5T 5408 5 REEMBA ST —HRA TR L0 e983% . RIESTHA, K
HBAE (Gl LG 35 ) R EATERI, 4269 kG LI TAE A B B =R T,

F 25 RABIBRABIIRNE) IR, ANERIERGETRA, RERNE) FAH@IFTIR, TN ARIM RIFHERIIE F 691545 45 R A TAEATE A4
B8, TFATARSIERATISR. A4, HiF. iLh. BRBE. B%h. BUR. 5. Pk, L47. BA. BN, RE. K. . FERNL&EE. &
. G mEARBGLAF, T E S HRRAME = 5 RN K 4G, A P RIEARE G RAZTE, B AR TE,

& e R FAALE, mERMET S E IR A R (e CLRRSER P EMB) CRRFAM P IRS (29GE) Hil) IR A8
RN F) ALY, NI Y EPAT;, FARLT P AL HhiX Y2 A EFTRIT—28), WAKRLT Z AL,

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.
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T2 RTFNA:

P BIEA RIS KRS ik B REA E F A RG] (“HTISGL” ) 694 KWt B ox3) i B IR A RS (“HTIRL ) K AT, %5 ZARES %
PEABIATEY ($571F ) BH FAXINEES (GRIEARBEEIL) $FMER . ZAA RIS EHTISGLEY £ F B2 3] Haitong International (Japan)
KK. (“HTUKK” ) #9180 F L A4T, HTUKKZ & B K% AWM 55 M 4E A& KB .

BPEAER AR RE: AREONFIEAR . BHARSTRIESH A7 & L Securities and Exchange Board of India (“SEBI”) % #Haitong Securities India
Private Limited ( “HTSIPL” ) PT& 4T, @4&%|4ER & ik £ BSE Limited (“BSE” ) #=National Stock Exchange of India Limited ( “NSE”) L 23 (%ARkA 1Fp
BERGFT 1) 9FF IR . HTSIPLT 2016512 A 22 B A W 7 & A 38 B FREA S B A TR 8] (“HTISG” ) 49—k 4.

A A 3R VA B B B A AR A IR, 2357 b i B [RIE AP A PR 8) R /A B RIE A E 6y i N AR 8 TR A A,

R INFFT8AZ & AnNL & CAR R IFRR B 7T KRB, {2ZHTIRL. HTISCLERALAT H At B T 48 B FRiEA E A A FRE) (“HTISG” ) 89 p% A & Rkt T A
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BhAr E b @ 6 E LR F, ARERTZ ARG ZRAENRETESTE, Zd T8 ARG @ AT AEREGH K, HTISGR L EE.
JE N RARIEAST B3 RAK I AL,

PRt KA B RIS AL AT ITIR S, HTISGRRATH KFEANE) . SHAEEAR . TS ME N, ¥T R L F AR AT GIEATIE R RATE S FF
AEERBEARFATEE., HTISGH4AEE . X N Attt b AL T G HTISGHI A £ & P Fo &) 3248k 5 A S P ik & LA B8 1 Sk R P & 7 5 3Fib
BILRR HH o, HTISGTH R 5 AL 4Tk i RE LR —HGZ K AR, {2HTIRUEA LR ARAL I GIEAT BRI ZE R H a2, BBRRE
L,

TH 17 9] i B R M 3k www.equities.htisec.com , 2 ) 8% & k8 B IR A TR Aot %, 4) 5 o KX 2 69 2R R AT e HERG N 213 8.

LB SMIIFHEAZE: KRG R L5069 518 B B oA7 )5 I KA FINRASEAT JE A R & BUAF AR 09 K A%, FFH % £ BEFINRAK (5 KR B AR
EHATAR .. AT EE B TIEAR D6 F 2241 5N Z A,
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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.K. (“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.
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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.
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R Fe ey X8 fa:
RAETLAANL, T NEFTH L8 RIRE R AR T T8 6T IE A ATAEST D I F A M BR & L PTE B KRR 6948 E R4 AT .

EBEKEQBELLER: B0 E FRIEAD A IR E] (“HTISCL”) i Tt - LA 4R %, HTISCLR EFB AR ERFIRZIEES (ANFIEAR S ) B
N, R BE R R, GERABIAREH)) (FEA%571F) (TR “SFO”) FIRZ 2485, iEARAHIMEY., KRR EIIZ4
SFOFT R “EUBFTH” . AFRMREARZTIEARZBARFSFUEERANT L, EREAURIE AT RIRE T ATEAE EME R T RE. AFRIK
L AGEAF R AR F 5 A R G XA K AT E B FIEAHTISCAE B AR .

EEERHAWBLER: AFAIRS BHTIRL, HSIPLRHTUKKZ B . HTIRL, HSIPL, HTUKKVA BALATIEHTISG £ B BLE 3], HARAEEE ZM, HARZLE
B % FARIRE BT AR IR ZHENE AR, KRR ERBLIRE1934F “L£EIEAR K7 H15a-65 T B 22 My 1 £ B £ 244
FZHE 1 (“Major US. Institutional Investor” ) #= [ HLM X FH 1 (”U.S. Institutional Investors” ) . &) £ B A IZFH 5 L5020, Haitong
International Securities (USA) Inc. (“HTIUSA”) &xF4R4& 69 A2 5 7. AEFTIKE| KRR RE 69 R R A, A 2ARE R LIRS R AL 6915 L HATIEATIE S X
M AAGRT L EEGR S, RELETHTI USA. HTI USA{E T340 Madison Avenue, 12th Floor, New York, NY 10173, #.4% (212) 351-6050. HTI USAR & £ [
FU.S. Securities and Exchange Commission ( “SEC”) JZM 4942427, % Financial Industry Regulatory Authority, Inc. ( “FINRA”) &9 1. HTIUSAR fi 5t %05
AFR/E, CRRTEF L. BEMELT, KEAMTRENETEBRTE, TMFAESOMITABEIEEL, L IRFBITHSIPL, HTIRLR
HTIUKK AL 3 34T 2 RIEARAD X2 G T B4 X 5. ARIRSE F B IAIHSIPL, HTIRLERHTIKK A7 VT Z A 72 M K B & FINRAY B A7 ) 4%, B BT AL
ZFINRAS 2241 5L 69 5 B A7 8] 69 3R, AT ERFSATIRIK P JFA 69 K FHiEAFRE . BERARRRE FIT0ETE LR EASAI XL T L
(45ADR) THAEE —ZRKE. FEELATOIELATREA EM, RFZEDEAGAHR. AXFELRIEFA AR LR T L6917 &T A RA. shEA
) TN A A LR AT AL RS R BN A BAFME B R, ABFFRIRE T A ETTVAING H A T AN 6 1B ATIE A SR A8 X 2Rk T B A9 3 T3 A 19
MWALZ LR K S %oe, THMZFIEARM R LRI EOMEARMBN ZAEE@DR R BFm. £ EBIRFAGHTA IR GFREEZ:

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

New York, NY 10173

B A AW 5 (212) 351 6050
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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 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:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PHRAREFENELFR: EFPEAREFE (FTH “YBE” , #AREINME, FOEEBFINTEAR . BITHINTHRAEE ) RARIEER
8 o B AR EIN LB Z A A AR AR, T BARIEAR R KRR, B PRSI CETENFAL T, ZEEH . AL ET
M RAR RAE S0 25 K E RN, AR IE R A R EAAATHLE, BT B BT PTA (P E ST 0T, ETEAR B RAH TFHLER
8] 32 30, W) = A AL P G AEATIE A SRAEAT K AR . PR TG AT N8 F A PR AL .

M ERBRRH QB LFR: AT LT 25 RAFHARAE A AT IS K6 3 R B 42 R A B B IR A0 B2 SOAMIE A 09 B A7 . AAH T prid
IEREIE K EATZ R B EATAH Y REEED LG H R E KIEA WS P IR B IEHLBA F 693742 T ©Haitong International Securities (USA) Inc. ( “HTI
USA”) T rAE3, 1%/ 8) £ — KA National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103”) #9
MFEAFE] T BFRRHEE % 1 (“International Dealer Exemption” ) #R 5, = FXAGEE . RO T Y . RE Gt il ., EmEX, &
FHAHEAEATH LT ) TR A AEATIER GBI B . AATEER. JERNTLAT, g KWEFIESE T 2 REA B E I REF & KA
AT 7 R EZF AL P AT 8a912 & RATRIEA LS, BT 5 ARG B B Bk, KRB ZFHAE, BN mE XA ERAA BT
National Instrument 45-106 Prospectus Exemptions 1.1 2% Securities Act (Ontario) % 73.3(1)F FIALZ 49 1 ATTAZ K # 1 (“Accredited Investor” ) , R# &
i& ) W 5L F National Instrument 31-1035 115 BTHLE 6 T #F T3 H# | (“Permitted Investor” ) .

AR R K H B LFR: AHF5IR4% G Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [42:3] iM% 5 201311400G] F#7 Andk 3R 4L,
HTISSPLRAFA (M 4B 17 %) (£110% ) ( “FAA”) XA LM FME, T (a) fEXTiES, SHRIZTTRGHS, GYIITE SRS L FGINMT
S I (b) KATRAF A KiEH . G IATE se o Y Fa g sMT A e & B R R AT R R IRE . AR RIS RRBLIF S GEHRBI XD
(%289% ) HAALRA THAGHMILTH . *F TEAARLIRE M= ARG A8 K GETE, ABFRIRE G A BTV, T A5 & 5 HTISSPLIL £ :
Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
w,7%: (65) 6536 1920
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BAERTANBELIRFR: AFTIRE GHEEREAR RS FTEA, §ENSRALNERTE LG MIRSFRAT SOEMEaRIAM (RIE B KAk
FRGE ( “FIE”) ) %6l (1) &, %17-11 (1) £HPATRARAELE) .

EERRBBFTHE B LER: ABE B EL A 4 Haitong International Securities Company Limited 2 &, AL R @A L TAD X 2o F LR
PRI, TR REG AREAD R G FTATA R @£ E LR P, BARK R RADAE K20 E P PR AIRZL . Haitong International Securities
Company Limited &9~ X AU 69 % K 0 42 214 GhAR 22 7T FEAB T ABF R IRE F R B9 AR L EATIAR KA 690.5% . 4F A SR EBEAT 2k 35 LIRS 7T bbb AT 242
Wit XRETCIET TREA.

BRANBZFH QB FR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limitedf=Haitong International
Securities (UK) Limited 4 5 A4 18 K | ZAEA AL TR R A (VAT RAR “ASIC”) $03/1102. 03/11032%.03/10995 #F 28 KA LK KA R, ZFAF
Sl TARAE20014F (8] R ERKXAIE AL E P RS RIS 5B E RS FABRXA) LIRS FTeER. ASICHIHE &) AT £A T Wbk
FL: www.legislation.gov.au. #if B FRIEAEE) 2 BRI S IN B R AR EMM T 4], ZFFEES AR KA LETER G EEFLEE .

BPERTENBLER: AREHNFIEAR Y. BITARATRAIE S 947 A Z Securities and Exchange Board of India ( “SEBI” ) 4% é4Haitong Securities India
Private Limited ( “HTSIPL”) PT & A, €L3EH|VE R K A ifh Z BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) (%#ARkA 1 EPER S
BT 1) BFRARAE.

Ft 5 A 4 AR Haitong Securities India Private Limited

SEBI A %, 247 U i -5 : INH000002590

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

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

CIN U74140MH2011FTC224070

w751 +91 22 43156800 4% A-:+91 22 24216327

S MAE I T BER AL Prasanna Chandwaskar ; ®.7%: +91 22 43156803; . F [ 44 : prasanna.chandwaskar@htisec.com

“GiE R, SEBIAZT 69 IE M A= NISM #9GAIEF RARIE B A9 R IR A L H RAHEAT R IRARIE” .

» RGEFABEFRNHEFERF T AL BRSL .
WA : iR IFE A SR B AT FRN3) 20194, ARG P ARA.
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the
applicable PRC laws and regulations. Further, the information on the research report does not constitute "production and business activities in the PRC" under
relevant PRC laws. This research report does not constitute a public offer of the security, whether by sale or subscription, in the PRC. Further, no legal or natural
persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein without obtaining all prior PRC government approvals or
licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe these restrictions.

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg
No 201311400G. HTISSPL is an Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment
scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts and (b) issue or promulgate research analyses or research reports on
securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided to institutional investors, within
the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via the details below in respect of
any matters arising from, or in connection with, the research report:
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Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

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

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 Class Order 03/1102, 03/1103 or 03/1099, respectively, 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: INHO00002590
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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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