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APPENDIX 1
Summary

The company is a leading enterprise in the field of polymer composite modified materials in China. Founded in August 2007, it
was listed on the Shenzhen Stock Exchange in May 2021. As a high - tech enterprise specializing in environment - friendly and
functional polymer modified plastics and their products, the company's modified plastics are usually new polymer resin
materials obtained by physical methods, chemical methods or a combination of both. These methods include introducing
specific additives, changing the molecular chain structure of the resin, forming an interpenetrating network structure, or forming
an island structure, etc. Through these means, the modified plastics obtain certain special properties such as flame retardancy,
impact resistance, high toughness, and easy processability. The company's polymer modified plastics focus on the application of
functional parts and structural parts in dynamic product fields such as automotive components, high - end baby travel products,
sports equipment, and high - end household appliances. With the development of the industry and the progress of technology,
the modified plastics industry has broad development prospects in fields such as new energy, robotics, aerospace, military
industry, medical devices, and smart wearables.

In 2024, the net profit after deducting non-recurring gains and losses increased by 51.56% year-on-year.

The company achieved an operating income of 346 million yuan in 2024, a year-on-year increase of 22.20%. Among them,
sales revenue in the automotive sector increased by 79.00%. The net profit attributable to the parent company was 8.687 million
yuan, a year-on-year increase of 8.13%, and the net profit after deducting non-recurring gains and losses was 8.6486 million
yuan, a year-on-year increase of 51.56%. In Q4 2024, the company's operating income was 91.656 million yuan, a month-on-
month decrease of 5.63% but a year-on-year increase of 12.76%. The net profit attributable to the parent company was 3.112
million yuan, a month-on-month increase of 91.59% and a year-on-year increase of 4.48%. The net profit after deducting non-
recurring gains and losses was 2.068 million yuan, a month-on-month increase of 14.68% but a year-on-year decrease of 11.02%.
The company plans to distribute a dividend of 1.5 yuan (including tax) per 10 shares in 2024, with a total cash dividend of
approximately 12.5932 million yuan (including tax). In Q1 2025, the company's operating income was 87.5724 million yuan, a
month-on-month decrease of 4.46% but a year-on-year increase of 24.22%. The net profit attributable to the parent company
was 4.0585 million yuan, a month-on-month increase of 30.42% and a year-on-year increase of 17.16%. The net profit after
deducting non-recurring gains and losses was 4.2871 million yuan, a month-on-month increase of 107.30% and a year-on-year
increase of 32.16%.

The demand for import substitution of high-end modified plastics in China is increasing. In the global chemical materials field,
the high-end modified materials market is dominated by oligopolies and global giants. Renowned global modified plastics
enterprises such as BASF, SABIC, Bayer, DuPont, and Dow have established complete industrial chains in the chemical materials
field, with obvious advantages in formula research and development, raw material supply, processing and manufacturing, patent
protection, and brand quality. In recent years, high-end modified plastics have been widely used in high-precision fields such as
automotive components, aerospace, and national defense. However, China's modified plastics are mainly concentrated in mid-
to-low-end fields, with relatively limited applications in high-end fields, leading to a situation where domestic demand for high-
end modified plastics still primarily relies on imports. Taking the automotive industry as an example, 40% of global modified
plastics are used in the automotive sector, while in China, this proportion is only about 10%. Therefore, there is enormous room
for growth in the lightweight "replacing steel with plastics" trend in China's automotive field. In 2024, the company's revenue
share from the automotive sector increased to 26.82%, achieving a rapid year-on-year growth of 79%.

The company is accelerating its international layout by investing in the construction of overseas subsidiaries. It has established
a production base in Thailand, which started operations in October 2024 and has since secured favorable order expectations. In
April 2025, the company reviewed and approved relevant proposals for a 2025 private placement. One of the fund-raising
investment projects, the "Thailand Composite Materials and Products Production Line Construction Project," has a total
investment of 149,619,900 yuan, with 149,000,000 yuan planned to be raised. The implementing entity is the wholly-owned
subsidiary Qide Automotive Component Materials (Thailand) Co., Ltd. By building new factories and purchasing new production
equipment in Thailand, the company aims to expand its existing production capacity for automotive and home appliance
applications. To facilitate the smooth implementation of this project, the company plans to establish an overseas subsidiary,
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Qide Singapore Investment Co., Ltd., with a proposed registered capital of 12 million Singapore dollars, funded by the company's
own or self-raised funds, and held with 100% equity. The company intends to inject funds into Thailand Qide through legal
means such as capital increases and loans by the Singapore subsidiary for the construction of the Thailand composite materials
and products production line project, with a total investment not exceeding 150 million RMB or the equivalent in US dollars.

The company's high-performance carbon fiber mass production and shipment drive growth. After more than a decade of
development, the company has successfully mastered key core technologies such as nano-composite modification technology,
glass fiber surface pretreatment, embedded high-density nano-reinforced composite nylon, and carbon fiber material
applications. In the automotive components field, the company's lightweight and high-performance automotive carbon fiber
product solutions have successfully empowered high-end models such as BYD Yangwang, providing carbon fiber technology and
production solutions for the high-end and lightweight development of new energy vehicles. At the same time, the company
actively engages in carbon fiber application research and technical reserves in emerging industries such as low-altitude flight and
robotics, aiming to become an industry-leading provider of integrated high-end carbon fiber molding services. Currently, the
company's high-performance and lightweight automotive carbon fiber products, as well as its overseas market layout, have both
achieved mass production and shipment, driving double growth in the company's turnover and profits. In 2024, the company's
operating income from carbon fiber products reached 14.2088 million yuan, a year-on-year increase of 102.03%.

Risk Tips: Significant fluctuations in raw material and product prices, and a downward trend in the macroeconomy.
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL”), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities
Group of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFA1E Analyst Certification:

o IMNE, ERRE (1) RELRET TR R T RN KRR P RAMETRAA B A28 A LT ML, FE (i) KGR RA ETELERRRRE T

AR EAENIALLERRN AKX, AR E PR A A NGIEA, &0 (QHENORE) ELTARRAEAMFAE. APRNEE (KL240k0) BRLE

ARRRELA B 3T B A LI R RS 15 B 474N 4938 4. |, Xiaohan Sun, certify that (i) the views expressed in this research report accurately reflect my personal views

about any or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations

or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my
household, whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

HAERAL L L XN TRERRRAT LS A B ARE Y B R RZ AN HABTIHA AERT. RARERERZ, UTRAXAFRZHRESTA A TRERRR
ERMARR, F T HANAESEEL, %4 ML 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).

BRERARDA A Fo/RETAG (44 HE") £k 2 AAARET 002594.CH HATHARE . ARRHAAE 04 1. BERELTHHEIAM, REASZAHHNE
KAFRARE; 20 BREAREA, LAUFIAMSRAGRREMG L FRAAE,; 3. AREALLLHNNZMLT. BHFRERFHAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002594.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 002594.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

002594.CH B il Ait % 12 A AR BEHETRITLEE P
002594.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

BAELE 12 RBA 002594.CH RERFAATIRE 493,
Haitong received in the past 12 months compensation for investment banking services provided to 002594.CH.

HARE (RAAER) EARZ/MA AN 002594.CH RFE T AATIRE R,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002594.CH.
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Ratings Definitions (from 1 Jul 2020):
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Haitong International uses a relative rating system using Outperform,

Neutral, or Underperform for recommending the stocks we cover to Most Recent Full Quarter Prior Full Quarter
) o . Underperform Underperform
investors. Investors should carefully read the definitions of all ratings used 0.4% «
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.

Outperform
92.2%

Outperform
91.9%

RE 205 %3 A 31 HEERKEHT AN

RTXF L3 BTAG

(#7)
HAERREALEESE 92.2% 7.5% 0.3%
BRRITEP * 3.3% 3.5% 0.0%

MRS LR R P T BB NI,

LRPFIHFEN, TR EPIREENGART T, PUAEEKTIA,

RAARIE FINRA/NYSE 87BN, N4 B P MR BIABAE—£5], F2EALAT ROAERANMRE,

WHTHRBALRL (E£2020%6A308) :

EN, Ak 12-18 M ARSI AR ECRRE 10%A £, AEZ T

B, KR 128N AT RERHTNARK, BB T, RIE FINRANYSE #15FEN AN, MAR T RIS L —£5],
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AR Z A ERE: A K-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; Z-HA7 A % E A B - MSCI China,

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3%
IB clients* 3.3% 3.5% 0.0%

*Percentage of investment banking clients in each rating category.

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

BEBREFARL: BARRLAIE, RAREERE, FAREPREGEALOBITNRETHE, R4 ATTRNOGEGHREEUME, TRHL RBMEF 4
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may
suggest prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
AR A REE: BEERTRAZPAARRAENTE A REAREAIOMA, BRGTIEA (6012110H) , ARRRT LENEN ], L2TPEAATE A ROHFLR
£, BR, BERRRASBASGEARRNRAEE, FLEER RS BASTEAN T E ARIPATHAHRE.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. GUOTAI
HAITONG SECURITIES (601211 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However,
the rating system employed by GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

BEERLA 100 AR (QU00) 8 HEERF QL0 HRA-N 4 100 LHERELEARZORATE ARSI ES %, RERZRALTATRENHr s, FEO4RE
BREAARANG TR LORT, BERREE QL0 BHAN LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at GTHS in Shanghai. These stocks

are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.
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£ 24 KEBERREARNG PR, ANRERGAAMA], AEANDELBARTER, EAMSAHTEEREE P ORELRATETETAMLA 6, R RSB EATH
Ko A4l ik LR BRBE. K. M. 5. TR A4 A R AR AR S FERAEE BA ERBRRENE, FURKAERILRE 271
AL, WA P ARIEAEGRETE, BRAKETE,
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WAMAERIT; ZART P RELMBRA LA LN REIT—RH, WAARRPRAZAE.

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 Datais 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. Ifany 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.

TRATAN:

FHREANRTRE: KRS HEIEFEREAARAG (“HTISGL") HARMEAS SR FALA A (HTRL) KA, HA8 AREABEARIRLH (% 571 %)
BAFARNTED (REARBEL) ABMER. RS E HTISGL 447 W B2 3] Haitong International (Japan) K.K. (“HTUKK”) #9480 FA47, HTUKK Rt B A% A 4R
BEARIRE,

BEEANRRRE: ARZONZRAR S BRPTRIEAATRZ Securities and Exchange Board of India ( “SEBI”) J£%#4 Haitong Securities India Private Limited ( “HTSIPL”) BT 4
17, QXERIER L A5 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) £ /&) (44kA T WER A1 ) HAFRIRE, HISIPL T 2016 % 12 A 22 A#K
WA B B e A RAA RN ('HTISG") H9—34.
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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. (“HTIKK"), 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, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All
opinions expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies
or their securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The
securities referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home
currency, a change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving
derivatives, give rise to substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has
not taken into account your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal,
tax, accounting, financial and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents
accepts any liability whatsoever for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as
principal in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary
or trading strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment
decisions that are inconsistent with the recommendations or views expressed in this research report. 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.

PR A R i fo:

RETIARAR, BNETH DI RARERLHARRE B ETEARTET R HORFAYLRZ LR RRRR 6 EEEFHEAR.

ARBRANRLTR: HABREARDA A (“HTISCL) A T A R FARRE, HTISCL RAZBARLAS 1| AT ED (NBRATS) HHIEAT. IMEREF RN
GEABBREN) (FRENE 571 8) (UTHAFSIO") FRZHEALE, TARHRANEY, KFRRENEBEL SFO FIRZM S LRFE", KAFRREAZTEAR
PREFRERERLNGE, ERLMRBEARLRE PHANE ABERTRE. AFTREGUEARFRRE P FERELMXNET T LKA HTISCLAEAR.
LRERAENELER: KFLRSY HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK AT HTISG 2 BB ZAE), HALLZEEM, BRALEE£THIREH4 A5
ROMARBLZENZNA R, ARTREREAIRE 1934 S £ BIEAR D" F 15a-6 BN GBA M 1 2B Z2MMEFE 1 (“Major U.S. Institutional Investor” ) e 1 ALAg4
F# 1 ("US. Institutional Investors” ) . F#) £ BHMETA N LM ARER, Haitong International Securities (USA) Inc. (“HTI USA”) Bt EMARA K. HTRIATRRE N E
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AT A, FERBARTRERBNE LT ETERAIA X AR LEF LS, REET HTI USA. HTI USA 12T 1460 Broadway, Suite 11017, New York, NY 10036 USA, ®.%+1
212-351-6052, HTIUSA &£ £ F U.S. Securities and Exchange Commission ( “SEC”) 249247, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #98% . HTIUSA R & %
BEARRRE, LRATLT QA NN, EETELT, KAKFZRENEMLERLE, FEAEEMIRARRKA, L RFA HSIPL, HTIRL 3 HTUKK A##47 % $iEA
RMELBILNL S, AFRIRE T I HOIPL, HTIRL 3 HTUKK 247 R XA 2 M R4 FINRA 89 BF R AT IR 44, BBLTT A% FINRA % 2241 £ALR 09 5 B ARAN) 9 A, AF
ERRPIRIKP BA AR EAFRA, AXARRRE PAOETELREAIMELRLIL (04 ADR) THAE-Z AR, FEERFOEATEIA LN, XALER%
AMAR, ARFLBEASMEALRIANEATRARS, SEATHEALFHARLROFEARS ZRRAAXMENREEZR, AFRRETUEAAG LRI T4
ETEAIAR LRI AR T IRBNMET LR KO0, TRAZFEAIARERLEOMESKA L LARA B0, ZERGANIA FRFRKE:

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

New York, NY 10036

BAAWTE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong
International salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated
activity (dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research
report is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make
investment decisions solely on the basis of the information contained in this research report. Recipients of this research re port 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, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as
amended. When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report
wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International
Securities (USA) Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI 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 HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research
analyst with FINRA and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research
analyst account. Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers
may not be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to
audit and reporting standards and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial
instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or
income from such securities or related financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

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

PEARERRNALER EPEAREFE (FAPE", #AREBONE, FOEARMAARRE. BNEAFERPSE) RAREERN T B EEARKE A
ARFTHREMA, F ERBAKEEEA, AP OEEF MR ETENSASE, 2259, AHETBFRMAAREANALLESN, BB EEAE AL
AR, AT BRI QRERATZA, ETEAR D AAAREAER BN E AT W ETEARETE ARG, BRAISFOARAET LARABEAE.
PEXERAHELER: AETEATAFHHYRBRBEA EEMPE RN EEER A B E AN ZATIAMIEANEARF, AT IR EAENE KO EME2LAE
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") #LZ /3% T B4 H% % 1 (“International Dealer Exemption” ) #1457, T X4
BAE, IR TE, 2XbEPBLE. EhEX, AFHHAETRLTHARBRBEAETEAGBRAR D, AFEER. THAMFRST. MEXGEMEART S
SEMN UMY AT B F XIAETFH, L PHANE LRMBEANRE, ETHARHNF R Bk, ARITEHAT, BMEKOREAGRRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F&# Securities Act (Ontario)% 73.3(1)F FrALE#) AT A | (“Accredited Investor”) , A& EZEREAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 HTHEE 1 (“Permitted Investor” ) .

Fk R XA B LER: K7 RS Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) F#f Ansk 424, HTISSPL RAFA (WA FIE) 2001 (“FAA") 2 XHB A M4
BRE, 7T (a) REXTIER, ERRTTUGES, RAFTERSHRPIMIARSANER (b) KATIAMA KL, LHIATEREHAGIMTE RS AN LT AA LR
£, ALRERRBLAL GEARBRED) 2001 £ A FATARHIARTA. A TRARRRER P LGRS ARG ETAR, AFTRENUFALBLIATRERS
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HTISSPL B %

Haitong International Securities (Singapore) Pte. Ltd

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

15 (65) 6713 0473

BAKEA N BLFR: AFRREQEREREARRA AR, BEPKANERLERALBREREFIEME RN (R D RERIMFZ S (“FEL) ) 5 61
(1) 4, #17-11 (1) ARt X 54 .

RERKARRZ N D LER: ARSANELTFFIH Haitong International Securities Company Limited Fi XA, ARERAMARTMAZRNELEP LA, EARTRSARSE

HEAERTARANREELE P RARRERIMAR TR EP FHRAMARS, Haitong International Securities Company Limited #)2° XM 44 K B R A2 B 2R A T4

RAAHTRE P RAGFRCAARALRN 05% . HAREALEREATHRALLAL Y XALCETTAKA.

BRATHEFTANEHER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 23 4R3 i
RAZERPELF LS (ATRARSIC') 28 (RIRALER) LHE 2016/396 FAFLAXALNRARRL, AFATLRTRE 2001 F# (N3ik) ERXALARKE P

RELBRAHEEARREHARRALEBREATHER, ASIC HATARTEATREKR: www legislation.govau. AEEFREMGERRS I EFBEANTAEH, 7

FHRELARKARAEAGEEALER,

WERTENBHER: AREONFEARSY. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, AFEHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WER AT 1 ) HRfk4E.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AF 447 2 #-5-: INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

75: 49122 43156800 % 41491 22 24216327

AMFRiFANEBHRAA: Prasanna Chandwaskar; 7%:+9122 43156803; % F 8} 4 : prasanna.chandwaskar@htisec.com

“GEEE, SEBIA T A M A NISM 4RI F RARE 2 A A I A B AR BT B IRFRIE”,

KARRBEREARR, A2 EEEFASHRERMFTULHPERNL.
AT BA B e AR AR RANE) 2009 55, 1R P ARAL

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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only
provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect
of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.ntml
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