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TABLE4 FDA-APPROVED INDICATIONS FOR PHAKIC INTRAOCULAR LENSES

Model Company Indications Typical Anterior Endothelial
Incision Chamber Cell Count
TN Size Depth
Visian ICL (Implantable Collamer STAAR Surgical Co. To correct from 3.00 to 15.00 3.0-3.2mm 23.0 mm Age-dependent

Lens) (Monrowia, CA) D of myopia with 0 to 2.50 D minimum™ (2000—
(P030016; 12/22105) of astigmatism at the 3350 cells/mm?)
spectacle plane

To reduce 1500 to 2000 D

of myopia with 0 to 2.50 D of

astigmatism at the spectacle

plane
Artisan (Model 206 And 204) Phakic Ophtec USA, Inc. To correct from 5 00 to 20 00 6.0 mm 232 mm Age-dependent
Intraocular Lens/Vensyse (Boca Raton, FL) D of myopia with 0 to 2.50 D minimum™ (1900-
(VRSM5US and VRSM6US) Phakic Abbott Medical Optics, of astigmatism at the 3875 cellsf/mm2)
Intraocular Lens Inc. (Abbott Park, IL) spectacle plane

(P030028; 9/10/04)

SOURCE: www accessdata fda.gov/scrpts/cdrh/devicesatida/index cfm, accessed June 20, 2012.
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APPENDIX 1 HAITONG

4 As a 100 billion-level market, the ophthalmology industry has always been regarded as an excellent investment field. Not only because it gave
birth to super bull stocks like Aier Eye Hospital Group, but also because with the increase in national eye health awareness, the growth in the
demand side is apparent.

2 The entire ophthalmology industry is divided into ophthalmic services, ophthalmic devices and ophthalmic drugs. Among them, ophthalmic
services hold the largest market size (70%), and ophthalmic devices show the fastest growth rate (up to 15%). Compared with other diseases,
there are fewer innovative drugs in ophthalmic diseases, but we still see some very important indications. The mainstream medicines market is
in the blue ocean with a very large penetration space.

4 Ophthalmology service is the field with the clearest growth potential, with high barriers and the strongest reproducibility. In recent years, private
eye hospitals have developed rapidly. At the end of July 2020, the three ophthalmology chain hospitals of Huaxia Ophthalmology Hospital ,
Bright Eye Hospital , and He Eye Hospital Group successively disclosed the prospectus to contend IPO. Private eye hospitals are moving from
the region to the whole country, sharing the ophthalmic diagnosis and treatment market. However, Aier Ophthalmology has occupied industry-
priority positions, far surpassed its competitors. Furthermore, Aier Eye Hospital Group has a good control of expenses, and has the highest net
profit attributable to its parent. Due to years of accumulation in the industry, the leading advantage of Aier Eye Hospital Group is evident.

4 With the improvement of the Chinese's awareness of eye health and their purchasing power, the technology of domestic ophthalmic devices
has been continuously innovated. The entire ophthalmic device industry will present a high growth rate. We also believe that ICL (phakic
intraocular lens) will show excellent performance in the future market since it does not harm the cornea and correct high myopia safely and
effectively. We believe that the Aier Eye Hospital Group, as the largest customer of STAAR in China, will be brought more benefits by ICL
implantation.

4 In ophthalmic drugs, we believe that some important products should be paid more attention to. For example, cyclosporine is the first product in
China to treat dry eye instead of relieving dry eye. Furthermore, low concentration atropine is used to prevent or alleviate myopia development
in the real world. The sales of those two key products from Shenyang Xinggi Pharma are worth looking forward to. Conbercept is a mainstream
fundus disease drug in China. We believe that the sales of Conbercept will be further increased with the development of medical insurance and
exportation. The overall revenue of Kanghong Pharmaceutical will also perform better under the drive of Conbercept.

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
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AHF AR S b 58 B R 4h, &8 B IR A & &8 B IRAF 50 A FR 2 8] (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International
Japan K.K. (HTIIKK) A= i 8 E I 4E 5 A (R 8] (HTISCL) #9 4 55 50 ) AP 28 % 89 & 3R Su ik, 38 B IRk 2 5 B (HTISG) &k |/ 70 Al 42 534 7T 89 8] ik 5 4%
RKAMNFIEREF

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##7JfikiEAnalyst Certification:

K, HLU, AFIE (D) AFFLRE T OT L EFHRIRT KAV AL F RBAET RPTA B AR S R ET NS GNMARE, FHE () KAGRH +
AR EAFTRE TR ARG EARE NI S B ER A EA X AL RE T AT BARA ) 0IE K, &M (AERMNNEE) EXFHATRER
AT %A1 & . 1, Yugen Xun, 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.

&, R, ARIE (D AFTREF T INEHRIET HAVT AT+ R AT R A B AR 8] R ET NS AAR L, FE (i) KeGIRH+
RA AT B RABT LRE T A L0 AR R S AR 40X RALRE T At BARa a6, &M (AHEAMNOEE) AL PHTEA
AT 44 % . |, Amber Zhou, 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.
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EAHAEATIRG 5 R RARE P R XA BARE R S LER A E4 K AR E T T8 B AR S 09IE 4K, &M (AERMNWEE) ELATATKA
AT 4 A1 & . |, Amber Zhou, 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.

# 3 4 R FEConflict of Interest Disclosures

R ERR A F L XN ) TRERT BT LG/ AT L FHRERERNARTUT IR AT KT AAFTFRREDNS, ATRAXZF XA
W EFR (ATHRERRKIERAN LR R, wF THARALHE L, iF &4 £ ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks
or companies in this research report. As far as this research report is concerned, the following are the disclosure matters related to such relationship
(As the following disclosure does not ensure timeliness and completeness, please send an email to ERD-Disclosure@htisec.com if timely and
comprehensive information is needed).
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DATIFIL R IFER

HF KT, Ak12-184 A RSt LA G RIEEL0% AL, LEZ LT

PR, AKk12-18/MA AR A EEH TR, REZ LT HEFINRAINYSES IFZ AN, KAMEF T HIPFARIAFA X — L5,
BFAT, Kk12-184A At R4 ke £10% A L, KER LT

B ELAABK: A -TOPIX, #H - KOSPI, 4% — TAIEX, ¥ & — Nifty100; #4574 + B # 4 8 — 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; for all other China-
concept stocks — MSCI China.
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Haitong International Equity Research Ratings Distribution, as of Jun 30, 2020
BUY

Neutral SELL

(hold)
HTI Equity Research Coverage 82% 14% 4%
IB clients* 7% 2% 3%

*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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XAPHEL SEBMASIHAEAD THITIZ PR, R BN REITERGHE, RELAEREA,

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.

B ERARE S : A8 ERTARA P BB AR B AP BAREITE S AIFR., HiB8iEAR (600837.CH) , #@ERT L&WENE, CATFELA
T EARGFTRLRE. 22, HAEFERALEBIERARRGIFRR %L, PGB ERSEEERG T HARIFRTRA TR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect
scheme with Shanghai and Shenzhen. Haitong Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and
publishes research on these same A-Shares for distribution in mainland China. However, the rating system employed by HS differs from that used by HTI
and as a result there may be a difference in the HTI1 and HS ratings for the same A-share stocks.

HE B FRER100 AR (QL00) #a¥c: 438 EH QL0045 K A — AN 46100 % by &8 A B 209K A F BARG T F®. FLREFRABIL T REHNIHiL
W$AZ, FEELATEEIES ARRATN G T i LT 5T, %8 B IR 53 QL00 S A 2 1Eh £ % .
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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BEFZH . PWITHALER R FOUFHIN, deBOM 5 RAF R EHITF, BrELMATIHHEERGELT E0 8 T EE, Sk, &2it.
S ahfe LA T B E WA, AAERTZANIFHEZRAENLGTES TR, EdT1EA RO R Z AT AER B EGHK, HTISGALF
F. R RRILAST I RA AT AL,

M3 AL B AR TGS ATIFR IS, HTISGA KM XFENE) . SREELAR. TFRER, BT REEN LF ALK T GEATIER AT A &
BHARKERACURRITEE, HTISGHHE R . P RAHL T L ALHTHHTISGH X E P o S| RE 5 AL EE R ARG 2 KRB @ T H
HEERLRR D Fk. HTISGT#ME 5 A LT E 2R E LR —HM BT R . 1EHTIRLIEZA L4 kAR AL HWIKEAT REZERH R, B
ER-2

i 7% 9] 38 B B M 56 www.equities.htisec.com , & # £ % A * &8 B IR A #5 Aeidk 4 35 08 B8 2090 2 AT R HE 0 ) 543 o
FEBIMITRERS & AN A N L7969 58 B IR 477 5 A £ FINRASEAT 2 M R F RAF A8 R 09 T A%, A% £ BFINRAA %5 AR 5% B AR
NS AT A, N E @A A B IER R S ) F2241 5K AN 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 nhame 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. HTI 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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FAREHZGBLFR: 58 EFRIEAID A RS (‘HTISCL”) i v 9 A iZ5F 5 k5, HTISCLREAZ BAME R FIETET F3 (KRFIEAZH) 94
M 8o AT RIREF AR GEARBMT &P) (HHREBFES571FE) (UTRMAR “SFO”) IR W EAEF, EAZHRANREL, A RIRESR
HESFOM 28y “F L HFTHE” . AARREAZLTERAAIRNEISUEERSNTE, BREMMRELAFRIRES T EGE LMBERTELT. AR
W& ARTFRIRE T T EREZ R OETE TFHE AHTISCLAE AR .

£(EHRFEZWELEAR: AF LML EHTIRL, HSIPLARHTIIKKZ 5. HTIRL, HSIPL, HTIKKABAEATIEHTISG £ BB T N3], AL £ B IZHM,
AL EBXTHARBRERFN AT ONTAR B IBEAL G R, KT RRERBELIRELI934F “LHIEAR HE” $15a-65 0B zMmey [ £8
EZHMILFE | (“Major U.S. Institutional Investor”) #= [ MA4% K% | ("U.S. Institutional Investors”) . &1 £ B AL T FH 5 K HF AR & BT,
Haitong International Securities (USA) Inc. (“HTI USA”) HxtHiREQ AR R 5t TR A RME G E B RTH, A DLRE LT LM ERME &3
ITHATIEA R A RSk TAFE MRS, RaEd3HTI USA. HTI USA{% T340 Madison Avenue, 12th Floor, New York, NY 10173, #®1i% (212) 351-
6050, HTI USAR % ETU.S. Securities and Exchange Commission (“SEC”) M2 47, R Financial Industry Regulatory Authority, Inc. (
“FINRA™) & 5io HTIUSAT i 45 A LRE, LA FTHEFT L2805, AEAFLT, KB AFLREGEMERZTH, NMFELZELSPAHTIF
HHEFEFR, LRFEEHSIPL, HTIRLAHTUKKA B #HITERIEARMA LRI LGRS . AFFRIMRE P HILHSIPL, HTIRLEHTIIKKS 47T & A i
AR B EFINRAG AT 5L ATIT A%, EIT AR TFINRAFH 224152 69 5 BARA Sl 6937, AFE @A AT K P HA G HIERFHR4]. BT AHFR
REFHFRGEMIELHIERARIMERXELRBR LT L (FEADR) ThALE—ZRNE, IFLERAITHIERTREIAEN, AT EBEAGAHR, AXIEEL£DIE
FRAAKXEGR TR ETARA RS, SRS TRARATHFHALRGFEARE LR AN AT FOLE R K. A TME T AE T UING AL T F ot
BB AEATIE R AR K 2ok TE A BT R BOMAT LR LN R, TR ZFIERAIMXEBILONESOEAN ZLEERR T AR, £ EMAAL
PR A R iE B R

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

New York, NY 10173

B A A®IE: (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 ADRSs) 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

FPHRARERENBELFA: AFTEARERE (THA “FPE”, AARESBNR T, TOEFBEFNTEE, RITVFNTEEAEE) RARELER
8o B AR B Z A AR A R A . AR R AR, MR TOEEF TR CEPENRELST, BTFH . ALHET
B A A K AEHF AN R KE BN . R ARIE R AT RAAEATIE, AT T E BT A QIR RFT AT, EMEARAARASRFALIER
8] 35 2 W) K A AP GG AEATIE R RAEAT R BB . BRI A A R NE F LR R AL,

MERBEEWNBLFR: EETHFLT ZEMANTARBEN EETmE KRG8 R EERX A HBIERNGZYSGNIER B F . KA T ATk
IERAAE KGEAT LR B EF A RRAES L GA X s KIEA B E IR T8I 5L 5 69 AT4 T dHaitong International Securities (USA) Inc. (
“HTI USA”) FulE46, % 82— FAk4ENational Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (
“Nl 31-103") #2735 [ BFRR S H#% % ] (“International Dealer Exemption” ) #X 5, = F X484 . RAFTHIILEE ., %K% fasdt &
Ho EmEX, BEMBAEETELTHRFRBBEAETIERANBRAAL. RITESR. JEINTRT. mEXGETIERAER 2R EMGEE
B IR T E B OAEAT 7 KB L F A, PP EAE L RTRIERGR E, HETEABR G B BB ik, AKREZFMHE, S0 s K el
A ¥ ¥ AL % & T National Instrument 45-106 Prospectus Exemptions % 1.1 3 # Securities Act (Ontario) % 73.3(1) ¥ Ar#L e 69 [ KT & T H | (
“Accredited Investor”) , 3% 7 i B 5L F National Instrument 31-103% 1.1 5 Al 2 6y [ 4 T# %% | (“Permitted Investor”) .

AR B H 9 BLFER: A5 CHE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) [ &) 2 #t %5 201306644N] T #7 hmk 42
o HTISSPLR & (M4 miE &) ($110%F) ( “FAA") 2 XWHBEMH5miE, T (a) REXTFTIER, EARRTARIGRS, HITLEDREY
Fa G ST E S AL (D) KITRAHA KIER. AT ESE L F G IMT A S AT TS RARTIRE . AT RREMRELFE GEFRZ
k) ($289F) FAASL A THALHIMBRTHE. S THAAFARZRER LN EIAXGETEA, AFTREGKFEARZBELIUATRELES
HTISSPL¥

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

%, 75 (65) 6536 1920
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BABRFHGELFR: A0S OMFRTME AT B A 44 X AW 4% 5P %% 69Haitong International (Japan) K.K. (“HTIUJKK”) Fr & A, AR
AL (A AREBB R HE) PR “SRMMBTE” .

FEERKRBHEAZWELER: ARE b A F R F P 49 Haitong International Securities Company Limited#7 X #, A& R @@ A K40 £ 2506+
BPEM HITETREAREMAOBRTTAP BN RLEELE P, RARTLERMABRT 2B E P T FRH KIR4E . Haitong International
Securities Company Limited 9 2 X ALty 69 % K 21 K A2 40 & R AL & 7T R AR T AAF AR P IR A GG SRR L RATI AR B 51690.5%  4FAI3REZA L EREA T
RERATLZ2BEIFTIRLCET TRET

R KA B LK H B4 FA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited = Haitong
International Securities (UK) Limited% 1A% 4% 8 KA ZiE A A= 42F £ R4 QAT A4 “ASIC”) %03/1102. 03/1103303/10995 #L3 218 K #] &5 & K
R, HEALF LR T RAE200145 (N a) k) ARRATAMNLE P RESBRSHEEETTRALXALELBIRSHTHEL, ASICHAF G A
ST AT M zE KA www.legislation.gov.au. # i@ B FR32 469 £ a2 R 4 2 5t B kMM 89 B H], RFEEL AR KA LATERGEEAREE SR

FERTZNELER: ARSHAFILAR S . HF4ATRIEA 9 A % Securities and Exchange Board of India (“SEBI”) % % #yHaitong Securities
India Private Limited (“HTSIPL”) A & #, @#&HI1ER A A% £BSE Limited (“BSE”) #=National Stock Exchange of India Limited (“NSE”) (%Ak%
[P BAT] ) RS,

AJH A AME R, AZEBERGPBEERFT AL FF B R Ko

AT A 4538 B FRE AR A A TR 5] 20195 R & AT A A,
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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 201306644N. 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 (Japan) K.K.(*HTIJKK”), which is regulated as an Investment
Adviser by the Kanto Finance Bureau of Japan. This research report is solely and exclusively directed at, and made available only to “Qualified
Institutional Investors” as defined in the Financial Instruments and Exchange Law of Japan.

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”).

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.
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