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English Summary:

Al, ASIC Servers Are Power Guzzlers; BBU Demand Shoots "Straight Up" (Digitimes)

The rapid increase in power consumption from Al servers is driving a massive, "straight-line upward" explosion in demand for
Backup Battery Units (BBUs). Key Taiwanese players such as Simplo Technology, Delta Electronics, AES, and Lite-On Technology
are expected to benefit from this trend.

BBU module manufacturers point out that it's not just NVIDIA GPU racks; the proportion of BBU modules used in the ASIC racks of
Cloud Service Providers (CSPs) is also increasing. As rack power consumption continues to climb, BBU capacity is being scaled up
accordingly. Industry insiders further note that the next generation of Al data center power transmission is trending towards High-
Voltage DC (HVDC), which will only increase the demand for BBUs.

Simplo Technology, a major Taiwanese BBU module supplier, stated through its General Manager, Chang Chung-hsing, that current
client BBU modules are at 3kW and 5.5kW capacities. By 2026, the primary demand is expected to be for 5.5kW and 8kW units.
To meet the backup power needs corresponding to the rising power consumption of Al server racks, the company has already
developed products exceeding 20kW to accommodate the shift to HVDC.

Chinese SuperPods on Collective Display at WAIC 2025; Huawei's Ascend CloudMatrix 384 Makes Live Debut (Digitimes)

At the World Artificial Intelligence Conference (WAIC) 2025, which opened in Shanghai on July 26, Intelligent Computing SuperPods
were a major highlight. Among them, the actual machine for Huawei's Ascend CloudMatrix 384, the Atlas 900 A3 SuperPoD, made
its first public appearance.

In addition to Huawei, other domestic Chinese server companies like ZTE, H3C, and xFusion also showcased their supernode
solutions, putting on a "collective show" of China's intelligent computing power. At the Kunpeng & Ascend Developer Conference
in May 2025, Huawei officially launched the Ascend supernode, achieving the industry's largest 384-card high-speed bus
interconnection. Current clients for the Ascend 384 supernode include Baidu, Meituan, ByteDance, Ant Group, and JD.com, as well
as Huawei's internal large model. Furthermore, the internal large models of state-owned enterprises like the Industrial and
Commercial Bank of China (ICBC) and the Postal Savings Bank of China are also trained using the Ascend 384.

The 1 Million vs. 50 Million Chip War: Altman and Musk's God-Tier Battle (Tencent Research Institute)

1. The computing power arms race is heating up as OpenAl plans to have 1 million GPUs online by the end of the year,
countering Elon Musk's xAl, which aims to deploy 50 million chips within five years.

2. OpenAlis pursuing computing independence through a three-pronged strategy: developing its own chips, the "Stargate"
supercomputer project, and its partnership with Microsoft. It plans to shift 75% of its computing resources to the Stargate
project by 2030.

3. Silicon Valley giants are fueling a war for computing power, with Al capital expenditures projected to reach $360 billion
(approximately ¥2.5 trillion RMB) in 2025. Top cloud providers are set to control the industry's core resources.

Fresh off an IMO Gold Medal, DeepMind Scientists Poached by Meta (Tencent Research Institute)

1. Meta has hired three Chinese scientists from DeepMind—Tianhe Yu, Cosmo Du, and Weiyue Wang—who were part of
the team behind the IMO gold medal-winning project and also contributed to the development of Google's Gemini.

2. Microsoft has also been actively recruiting from DeepMind, hiring over 20 employees in the past six months, including
Amar Subramanya, the former VP of Engineering for the Gemini chatbot.

3. Mark Zuckerberg had previously attempted to hire OpenAl's Chief Research Officer, Mark Chen, for $1 billion without
success. Meta is currently engaged in an unprecedented Al talent acquisition campaign and has established the Meta
Superintelligence Labs.

Qwen Open-Sources Programming Model Qwen3-Coder-480B-A35B-Instruct (Tencent Research Institute)

1. Alibaba has open-sourced its Qwen3-Coder-480B-A35B-Instruct model, which features 480 billion parameters, supports
a 256K context window, and can generate a maximum output of 65,000 tokens.

2. The model is benchmarked against leading open-source models like Kimi K2 and DeepSeek V3, and closed-source models
like GPT-4.1, across three task categories: agent programming, browser usage, and tool calling.
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3. The model was pre-trained on 7.5 trillion tokens of data (70% of which was code) and underwent reinforcement learning
in 20,000 independent environments. A companion Qwen Code command-line tool has also been open-sourced.

Shengshu Technology's New FreeAudio Achieves 90-Second, Long-Form, Controllable Al Sound Effect Generation (Tencent
Research Institute)

1. Developed by Tsinghua University and Shengshu Technology, FreeAudio enables the generation of up to 90 seconds of
precisely controllable Al sound effects. It can manage a combination of multiple sound effects with precise timing. The
research has been accepted by ACM MM 2025.

2. FreeAudio breaks through industry bottlenecks using a "training-free" method. It leverages a Large Language Model (LLM)
for temporal planning, parsing text and time prompts into non-overlapping time windows and generating the
corresponding audio for each.

3. The system includes a Decoupling & Aggregating Attention Control module and long-form audio generation technology.
It has demonstrated superior performance in generation tasks of 10, 26, and 90 seconds. It may be integrated into the
Vidu product line in the future.

"ima" Integrates Tencent's Self-Developed Hunyuan ASR Large Model, Supporting Direct Voice Input (Tencent Research
Institute)

1. The "ima" application has integrated Tencent's Hunyuan ASR (Automatic Speech Recognition) large model, enabling a
direct voice input feature that is now live on the mobile app.

2. Hunyuan ASR is the industry's first streaming ASR large model based on a dual-encoder architecture. It can recognize 300
words per minute (four times faster than manual input) and performs exceptionally well in complex environments and
mixed Chinese-English scenarios.

3. The voice input function can be used in scenarios such as knowledge base Q&A, note-taking, and text continuation. iOS
users can also add a desktop widget for even faster voice queries.

Another Step Closer to Al Replacing Singers? Kunlun Tech Officially Launches Mureka V7 (Tencent Research Institute)

1. Kunlun Tech has released the Mureka V7 music model, increasing the "good product rate" from 43.4% in V6 to 57.7%.
Vocal realism has improved by 44%, and overall sound quality has nearly doubled.

2. Mureka V7 uses MusiCoT (Analyzable Chain-of-Musical-Thought) technology. It first generates a global musical structure
plan before generating the audio, simulating the human creative process of "planning the whole, then filling in the
details."

3. The company also launched the Mureka TTS V1 text-to-speech model, which supports a "Voice Design" feature. Users can
customize various real or virtual character voices via text descriptions. The voice quality achieved a score of 4.6, surpassing
Elevenlabs' score of 4.36.

Zhiyuan and Magic-Atom Both Launch Quadruped Robot Products, Competing with Unitree (Tencent Research Institute)

1. Zhiyuan Robot has listed its first industrial-grade small quadruped robot, the Zhiyuan D1 Ultra. It can run at a top speed
of 3.7 m/s, jump 35cm high, and climb 16cm stairs, though its price has not yet been announced.

2. Magic-Atom has concurrently released its wheeled quadruped robot, the MagicDog-W, with a starting price of ¥75,000
RMB, claiming it to be the "strongest in its class." Both products will be showcased at the WAIC 2025.

3. The quadruped robot market is growing rapidly. China's market size was approximately ¥470 million RMB in 2023 and is
projected to reach ¥850 million RMB in 2025. Unitree Robotics currently holds 60-70% of the global market share. Zhiyuan
has made an early move into the capital market by acquiring a stake in a publicly listed company.
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Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully
read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the
analyst's views, investors should carefully read Haitong International Research, in its 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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Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of March 31, 2025 as of December 31, 2024
Outperform Neutral Underperform Outperform Neutral Underperform
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HTI Equity Research Coverage 92.2% 1.5% 0.3% 91.9% 7.6% 0.4%
IB clients* 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

*Percentage of investment banking clients in each rating category.

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

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

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 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.
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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.
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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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B, BRARERL BB 4t ENT 24, BiTHA B LB ARBH AN SR —REA AR L HNE, BEATHEHE, ARE (pMELEHES) REALEAN, SEHL
4 gm 15 8 BERATN.

& KRBRAIANG TR, ANRERGEARA], REAN]BLBHHTER, EAMINGTEEARE T HRELERATEAZINE 6, 1F ﬁ$%% 75
&\&ﬂ Wik, L BRBE. &% WA, BE. TR KA BA RN AR, AR T ZARSEE. B BRBRAANE, FHRARLLRALNE ZFE
&ﬁkﬁ,mmfﬁﬁﬁﬂﬁ%ﬁﬁ&,ﬁﬁiﬁﬁA
Fmk pAAFFRAAR, RARRBEEANALRBNAL (o CLRREA P M0 CLRRAPRS (ANGE) B0) (LRRBARR) §) A48, NEik
WRAARIIT, ERETFNE LR E LR AL, WAKETERAHR 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 investme nt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4, Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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FRREANAERE: AREDAEEMEARAARNG (HTISGL") 82K R B BARRALARAG (HTRL) RA7, A3 RIERBEARSGEH (F571%) #

BEARATE) GHEARBEL) OHMED, AR IREE HTISGL 4947 B/N8) Haitong International (Japan) K.K. (“HTUKK”) #94h8h F & 4T, HTUKK & A AX AN 55 %

EARRIF.

FEEANFRRE: AREOGAZIEARY . BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.

7, Q4R L A% E BSE Limited (“BSE”) 742 National Stock Exchange of India Limited (“NSE”) £ /A8 (%A T HERHAT 1 ) 1544 . HTSIPL T 2016 £ 12 A 22 BAKM

FRA BB FEAZARRAE (HTISE") H1—3F 4.

FARRRE YNGR E A LA LRSI, AT R B FEARNA RAR/FEIEREARANLURAEL B EHRLR.

AXHAELE EFILE LREEIR ATERR, 12 HTRL. HTISCL AT L0 B Tid BIREAZAA A (“HTISG") AT AT LM, T EHERMAETR TR T

/

TEMRBEAERE E NN TIETRENIEN, ELLDETER, AT RANEATRALRTE L, PRATF AR TH KBS oSN DAL, WLELR
THRAMATFARA 0, TENANF A REERNLER, ERRERS, QEUTERITALEY, AFATRARNATREY, BAFRESHAORTE, BELRRE

KALH PR EALZ G TH. 2FHAZBAE G FUMERER, BEAMSRARNRGE. BRELRAHAMTHFAERNELTEE G THEE, K, At 28F
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LF @ ELRE, WEERTZARERRAERATESTE, 20 TRARIAMEAMHRFAETAERABNRE, HISC REEE, B RARKBAST Y RRELETT
f£,

IR AR BARRTENMTIRIL, HIISG REMB XK, BREEAR. TERER, YTANEA ZZAGKLEATR O ETEARITE BHA R ORELUARRITE £,
HTISG WA E R . XA R AL LALHTE HIISGC X E P A d) RS KA R E AR 0 XRBRTHFEENRZT S K%, HIISG Thh 5 ALHARENRELL
—HHETRR, BHTRLEA LSRR RALORBEAT REZEL )T, BAREN,

i AR B IR 3k www.equities.htisec.com , BH 5 A X EARGFAREAELAZF RRIOAEPTRLHNNEE L.

FEBMPRER & RARL AR LI R E RO AL FINRA ATE M RA R A T4, FEALEE FINRAK X5 RAME B ipnd 73, A EaFAT
AR AN E 201 FANZIRAE.

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.X. (“HTIJKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

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

ME AR B4

RETLHIAAL, FNEARDHBARERLFARRE B ETEARTET L ORBAYERZ LA AR FROR R EREEAR .,

ARRRENBLER: HEDRIEARDA RN (HTISCL) R T A KA A RE, HTSCL AARBAREARS 1| £LATED (NBIEARH) HHMNG . GHTREFFHA
GEARIRAH) (BHE65 571 F) (UTAKSFO") FHRENEHERF, EAZARMEY, AETRERRES SFO FIRENELETA". KAFTREAZTEAR
BRESREERANFE, BRLRBERRLRE PAENE AMERTAR, AARREOREARARRE T AL LA ETELHRE HTISCLHEEAR.
LRRRADELER: AHLRE HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK MAAAEMT3E HTISG 2 BB EAE), HALEREM, RILAT LR X THARE B PH
ROMARBLEAZAAR, AFRRERBEAIRE 1934 £ EEEAR S E" S 1506 LGB REME 1 2B Z2AMETE 1 (“Major U.S. Institutional Investor” ) A= T LA
&1 ("US. Institutional Investors” ) . /e £ EAVE T A AT IREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) Bxth&MM AR 7. EKAARRREWEE
BRE, FORBARLRERBENE LR TEMEAIMR LRI AR ENR S, REEELT HTIUSA, HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, ®.%+1 212-
351-6052. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) 249447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1870, HTIUSA A% 7r#% 5
ARTRE, LRATEY OAOMT, EEARAT, KAAFIRENETEERTE, FEAEEMTFASRE, LABEL HIPL, HTIRL & HTUKK AH47E £iEA 34
AABIANNS. KATRE T RIN HOIPL, HTIRL K HTIKK 247 IR 2 M 24 FINRA 9B Z AT 46, BT RZ FINRA % 2241 AT B BARAGHRA, ATFER
FA R P BA MR HIEATRE, BARFLRE RN ELBEARAIRLBIL (845 AR) THAE-ZAR. FEBRANEATREA LM, ARTEEEAY
AR, AREFBEASMRRBRILNE ETRARA. SENITERZFARLROFEARE ZERAARMEORT 2K, ARTREPUAEAM LT B0
EASIMALBRLEORFIMANMELLERDOY0, TRAZFEAIMALBRILOMASIMN L EGRABFH. EEREANAAFAFRE:

Haitong International Securities (USA) Inc.
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1460 Broadway, Suite 11017
New York, NY 10036
BAABE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, 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 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USAis a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTUKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

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

PRAREFEHELER: AP EARERE (THAFE, #ARLEHAT, ROBEREAGRE. RNEAFKERSE) RARBER T B EEEARIEIHANA
RATRAEMA, FARBAKEEEAL, AP OEAFTHR ETENELF, BEF3)" . AXHETBF FHARAKERAELEJAN, LARE LT XL lE

AR, ERIZE B ORERFTIH, FTEARH RANRG AL BRI A GETIEARET L AR, BRALHNAR ST EERAIBAL.

WEXREAOBLER: AEARATAFHAARERBEARET SR EFERA B EEANZHIAMEANZLOME, MR IEAERE RN ENEAA L

BT AYRREDB @A F 2 KIEARE VMR BRI A 4775 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F1A 546, %4v8] & — R 4%4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% /%3] r EFRX f# %% 1 (“International Dealer Exemption” ) #9X 7, 12T a%

B RIRFRLLE, £XBARBLLA. ENEX, BEMAELAEATHRERBEAEMEANBIAR S, RAEER. [EIAFL. MEXNETIEAZRAK

£ BERMHRF B INETF R FHA. LR LR REANRE, ETERARE SRR EdE, AREREMHE, BAME ROREADERAA BT

National Instrument 45-106 Prospectus Exemptions % 1.1 7 %4 Securities Act (Ontario)® 73.3(1)% ATALA 49 TIATT& K4 | ( “Accredited Investor”) , A4 £ZE A KA T National

Instrument 31-103 % 1.1 FATALE 4 1 TH KA 1 (“Permitted Investor”) .

FmEE T A HELER: KR IRE Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAmskd&4t, HTISSPL RAFA (W4 FI%) 2001 (“FAA") 2 XHB M4

BE, T (a) BEATEA, SARTHUOEY, ROFATERSAFIMTELSHNER (b) RFIAH KER. RYFITAE RS ARG IMTE RS AN LTS LR

£, AERREMRBLRS GEARHRE) 2001 5 A AR TARGIANATE ., HTERRLRERFALQIELAXNETAR, AFTREGRIAZBLATERL

HTISSPL 5k % :

Haitong International Securities (Singapore) Pte. Ltd

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

9% (65) 6713 0473

BAREANELER: AFLREDELEFREAARAD AN, BEPKLRSETE BN LRRSRETIEMERAN (REDALBIMAFZSE (FEV) ) 5 61
(1) 4, %1711 (1) A0TAA XA |

RERBEETANTLER: AREONELTFFIH) Haitong International Securities Company Limited FT A&, ARERAGAZATARZRNELEP LK, EAXTISARS

HENBRATARBNRELLE P, BARTLE M AR T LR K P FFRAAIRS. Haitong International Securities Company Limited 494 XA 894 K B R4 a8 7T ¢

BRERFLARE T RANGFRCRATBRALEIN 05% ., BAREALAREATHRAANCEZBLT LALCETZALA.

BXAEHFEMELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 AI4R3% 2
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KA ZEAREFERS AT RARASICY) A8 (RRAZEN) XHF 2016/396 FAFEAKALY)KARARL, HFATLRTRE 2001 F (N5%) ARXKAZARLEP
RELRRAI AR RERA LKA LABREFTHLZR, ASIC M EATEATHERIR: www.legislation.gov.au, 48 BRRENLBIREIEEEEALNEH,
FHELERRALFERGEREELR.

GEERANELER: AREGAZIEARL] . KRRITRIEANAT AL Securities and Exchange Board of India ( “SEBI”) 15749 Haitong Securities India Private Limited ( “HTSIPL” ) #f
AA, @HEHMER LA E 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4484 T WERX A 1 ) BRARE.

(£3KEH: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
HRAH 4 4F: Haitong Securities India Private Limited

SEBI A% 7 447 /i A5 - INH000002590

33k: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

751 491 22 43156800 1 A.:+91 22 24216327

AMAB R BATHEAA: Prasanna Chandwaskar ; #75:+91 22 43156803; . -F ¥ 44 : prasanna.chandwaskar@htisec.com

“HIER, SEBIKT4YIE M NISM SINEF RARIE MRS AR T A RBET R R IRIE",

KRR BREREARE, A2 5ARRGPORERETULHRELLK.
BAATA . R E FREAZRA A 2019 5. REFTARAL

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6713 0473

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

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

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

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)

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: +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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