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APPENDIX 1
Summary

SiChas so many advantages. As a wide bandgap semiconductor material, SiC has a high critical breakdown el ectric field strength,
whichisabout 10times higher thanthatof Si.Italso has a low on-resistance, which can greatly reduce the conduction loss of
the device. SiC carries high carrier mobility andit can provide high current density, which reduces the use of peripheral devices.
The package size is smaller at the same power level, thereby it will reduce the overall system size. SiC also has good thermal
conductivity and itis easier to dissipate heat. The working temperature canreach at 600°C, while the general Si device just lasts
up to 150°C. SiC can also realize high-frequency switching, reducing the size and cost of passive devices. Because of these
characteristics, SiC is called one of the third-generation semiconductor materials, which can be used to manufacture various
high-frequency and high-power devices with hightemperature resistance, and has broad market applications and prospects.

SiChas veryfew reservesin nature. At present, almost all applications rely on artificial synthesis. In the SiCindustry ch ain, the
upstream substrate and epitaxial wafer have the highest value. The substrate and epitaxial wafer account for about 47% and
23% of the total cost of SiC devices, respectively. Because SiC substrates and epitaxy are more expensive than silicon. Due to
the high one-time cost of consumables inthe synthesis process, high barriers to SiCcrystal growth technology, and low yield of
production. The current price of SiCdevices isabout 4 to 5 times higherthanSi devices.

Dueto the largeincrease of electrical vehicles’ demand, the global SiCmarketis in a stage of rapid development. According to
Wolfspeed's prediction, the global SiC device market will reach US$4.3 billionin 2022, and the SiC device market is expected to
grow to USS$8.9 billion in 2026. At present, overseas manufacturers occupy the advantages in the SiC market, and Chinese
enterprises have some gaps in technology and production capacity, But China marketis large andincreases fast. Among them,
the United States accounts for 70%-80%of the global SiC production, and Europe has a complete SiC substrate, epitaxy, devices
and applicationchain. They have a very strong powerin the global power el ectronics market.

Suggestions: Attention on Chinese and global leading SiC manufacturers such as STMicroelectronics, Infineon, Woolfspeed,
Sanan optoel ectronics, Sicc, Tankeblue Semiconductor, and Shanxi Semisic Crystal.

Risks: Thedemand of SiCis lower-than-expected. The cost reduction of SiC is lower-than-expected.
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IMPORTANT  DISCLOSURE S

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 KK. ("HTIKK"), Haitong International Securities Company Limited (‘HTISCL’), and any other members within the Haitong International Securities Grou p
of Companies (*HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 2 47 Jf A4E Analyst Certification:

Ko R, BARE () AELRE PO ELEARR T ANA AR LY RROEFAA AN K LTI OMARE, FL (i) ANRHYRAEAAI BARTRE ¥ k2
HERENAA AL BAREML; ARARET AR A A HER, AN (AEXNHEE) ELPHREREAM S48, 1, Bin Yang, 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 toin this research and (i) no part of my compensation was, is or will be directly or
indirectly related tothe 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.

A & & RHE Conflict of Interest Disclosures

BARRALEL XRA G TASRRRALS P/ AA KL T HBRRZ AN AR AUTARAAEXT. AAHARE AT, ATAARAFRAORESA (NTHE TR R
ERNALE, PETHRRMARE S, # K 84 2 ERD-Disclosure® htisec.com )

HTl 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 tosuch 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).

BEEARDA RO B AL T (%4 3" ) BEE 2 MAAAST 688234.CH HATAAAD, ARAAAA0HE: | BRRELTAES MY, REAKZAETH
ERAFAARE, 0 BAKAREA, TABAAMARADRRA GRS EREAD, 3. AAHALBLANH M LT, AhRERFNAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have arole in investment banking projects of 688234.CH within the past 12 months. The investment hanking projects
indude 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 688234.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction inthe new three board, target placement, M&A projects in which Haitong acted aslead-brokerage firm.

AR, HEAK 600703.CH A 688234.CH —F £ 8 it A o) 1%3 0L £,
The Haitong beneficially owns 1% or more of a class of common equity securities of 600703.CH and 688234.CH.

638234.CH A AT AL £ 12 MA A RBBHRFRITLEEP
688234.CH is/was aninvestment hank dlients of Haitong currently or within the past 12 months.

BRI (AAHER) EARZAA AN 688234CH A BE XA RAAH.

Haitong expects toreceive, or intends to seek, compensation for investment banking services in the next three months from 688234.CH.
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AWREAEREE BK -TOPK, $E -KOSP, 475 -TAEX, W& - Niftyloo, £
B - 5ps00; AMATA P AR AR - 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, inits
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, as of Dec 31, 2022

Outperform Neutral Underperform

(hold)
HTIE quity Research Coverage 89.4% 9.2% 1.5%
IB clients* 5.2% 7.3% 8.3%

*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.

BABGEPARE: BAERAAHE REARARSL, FARSYREGEPLRBHARERAHL, AL AT TRNEABRRL 20N, SAELAEANBF £
Tﬁﬁ%%ﬁ%\ﬁﬂﬂﬁm%iﬁﬁ£$@ i, AREAZER.

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.
BAERAREE: AARGTRARPRARRAANTE A REABEARRA, ALEA (600837.CH) , AERRT LANEN, LATYEAAYE A RNAZARE. £
& BARRRALELEARRORAEL, FOBEEREELEANYE ARFATRAFRR.

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 AShares for distribution inmainland China. However, the rating
system employed by HS differs from that used by HTI and asa result there may be a difference in the HTI and HS ratings for the same Ashare stocks.

HAEREA100AK (000) #: FAERQO0ERR- N E#100 AHBAEARANRATH ARSI/ &, FLRZRALATR IR L LR, FEAHELESR A
RARATALOHRE, BEBRESH QL0 BHRL 1L ZF.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-hased screening process in combination with a review of the HS A-share team's bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG#F A % 7 7 & ak: REEAEHFRAEARST (AKRTRT MSCI £S6 Research LUCAREHEANS ( TES6 7! ) AAAATENARARES (1£&1 ), BS6FHF
PRAREAR AR B RAY, ERkA/ATEY, ﬁ%%%%%%i&?%%i%%%ﬁ% QETHERRAAHE ENNERY, AEAREERATASRA, RENE
HHALHATHRS, FRRRAEEMERLIE, fwx¢¢M%wxma >, BAKRERER FHMNE AL EMMHEA, iTﬁ%+&ﬂﬁwmk PRCHKE ST
BERNRE, 656 FHRAREE MR EAIHA SN EMERARRAIRNETTHE, LAETAE A, B%, BN BRUAETLERERE (OEABRE) AL
#5H,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.
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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-
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ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly a ccessible 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 orindirect loss of any individual or institution asa 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 toyour 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 toSusallWave, 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 inother agreements on our wehsite (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.

TEATAN:
EHREANALRE ARSGEAEREAL DA RAY (HTIGL ) HAT KBNS BAERALARAT (HTIRL) £F7, AN RREFBEARDG AN (5571 %) #
FRARZAEED (REARBEL) WRRER. A KRS E HTISGL 44 8 B4 3 Haitong International (apan) KK. (“HTIKK”) 8180 T A 47, HTUKK RO AAX A 4 A K
EARTIE.

0 EEANFRRE: ARSONZEAL). AT RTREAMRZ Securities and Exchange Board of India ( “SEBI" ) %’JHaltong Securities India Private Limited (“HTSIPL” ) Ff £
fr, SHEHER LA S BSE Limited (“BSE”) A2 National Stock Exchange of India Limited (“NSE”) LF AN (%ARA TWER HFF 1) 9T R4S, HISIPL T 2016 % 127 22 B KW
FAABARREA ZAA RAT (HTISC") -0
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HTISG M4ER. R hRF £ &?JMMT(? HTISG M XZ P o d REBAXAHZELMAN XA ARG T AR EALX AR, HIIS6C THESALAHLENL E LA
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FEBMIRELR: ARAREALARNE ARG FAALFINRA TR HAA REHEHN AR, FALLEEFNRAA R SARAAL AR d i hd, AFEAF AT
EARHNE 241 FANZ R4,
IMPORTANT  DISCLAIMER

For research reports on non-indian securities: The research report isissued by Haitong International Research Limited (‘HTIRL"), awholly 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 F utures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.X. (‘HTIKK"), awholly 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.

Al 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 orarrived at from sources believed to be reliable and ingood 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, asto 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 ratesmay adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to

8 B BEIER
HAITONG



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 pr ofessionals of HTISG may provide oral or written market commentary or trading
strategies tothe 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. HTlis under no obligation toensure that such other trading decisions, ideas or recommendations are hroug ht
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 aresearch analyst.
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(EARBRAH) (ABEAZ 571 F) (ATAASO") FRANZALE, EAZAHIMREY. KFLRERRBL SFOMRRH SLETL". ARLREALLEAR
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%@ﬁﬁ%ﬁﬁ#?% AREIREH HTRL HSIPL % HTIKK %5 . mm,mm,mmku&&M#HmG%l%ﬁaﬂ WAREEEMR, AR EEXTHLREAH A A
ROMARBIRAZNAR, ARERERBLRRB 1G4 A ZAEARE" 1526 2AXNB LR 1 2B L 2HAETA 1 (“Major US. Institutional Investor’) 7= 1 4L 4 %
\%J "US. Institutional Investors”) . & %IW’]&H‘\&HM&&H Haltong International Securities (USA) Inc. (“HTI USA") BsfREMAL AT, FAKIKRRREH £B
ﬁﬁ%7ﬁﬁﬁ%$ﬁ%ﬁ%%ﬁ%pwkw&Tﬁ%iﬁﬁbwlﬂki%xw,nﬁdeﬂ USA, HTI USA/T 340 Madison Avenue, 12th Floor, New York NY 10173, #3 ( 212)
3516050. HTIUSARE£E FUS. Securities and Exchange Commission ( “SEC") 249 2% 7, £ Financial Industry Regulatory Authority, Inc. (“FINRA”) #1 &R . HTIUSAR it %5
ARARE, RATET QAN EEAEAT, KAKKARENEMEBATE ABABENHAREZ, LRBAL HSIPL, HTIRL & HTUKK A& #4E £ A AR
FABLANL ). iﬁmﬁi¢ﬁ%%Hmm,mmLXWMKAﬁ mﬁaﬁxﬂ%HMAﬁﬁ“A#ﬁﬁ%,@%T ERZFINRA S 41N B ARAGORA, AT ED
TRHRIKP AWK Hit A FRAL ﬁﬁ$ﬁmﬁi?ﬁ%ﬁ FEEALMALBIL (0% ADR) THALA-ZAR, FEBAANEATRRALS, ARLEE EAY
AR, FAEEREARRALBILHEATH %M klAﬂT AL FHRLRAGAAARSLBRALHARORT 2K, ARRRE P AR LM LR Pt b o) 24T
ERAAALR IE AT A KA KM ﬁszMﬁi}é’J TEAGFEAIAALRIENNBRARNFALRARGY D, £EREANIAFAFERE:

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

New York, NY 10173
KAARE: (212) 3516050
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 isa licensed corporation to carry on Type 1regulated 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 re search report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not heen 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 inrespect 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, HTIKK, nor any of the non U.S. HTISG affiliates isregistered 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 tobuy 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 asaresearch 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-US. 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-US. 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 US. 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
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financial instruments. Al inquiries by U.S. recipients should be directed to:
Haitong International Securities (USA) Inc.

340 Madison Avenue, 12 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

P EARAFEHALER: APEARLPE (FAPE", #ARSBHAZ, FEEABRRIAKE, RNAAAREREE) AARBER G B RESARKI M H HA
RETHRGM A, FARBRLEREN, AAATOCLEFTAR ETANSLS . 4549, AAHETEARHARAEANALLEANN, RARBEENLA £ tt
AR, ERBYERRAAORAERATLH, BHEARO RANABEBRABRMEAMA Y OEMEARETEEARE, BRALHNARAE T LERARAR,
mEXEFANRLER: AEMGATHEMH AT RREAAREM LSRG AR EER A GEANZHANNEAN ZARA. KAHHPF AR EROEN 24 K 4
ERANRRABL AR A EREAL S AR TN E 472 T & Haitong International Securities (USA) Inc. (“HTI USA") Fil% 4, %43 &— K AR%E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (‘NI 31103") #1ALZ 2 r BRX HHB 4 1 (“International Dealer Exemption” ) ¥1X 47, £ F X %
B ORARTRRES . 2 X ARBLLA. ENSK, AEHARENERATHTEREBBAETEANBRARE . AAEER. JEAAFAA. MEXOEAEASZR A4
FNBEERAARFEINERFARERENH. BPHANBERMBEANRE, EASRBRAF AT BEE, ERATENHE, EADERORBANERA A BT
National Instrument 45-106 Prospectus Exemptions % 1.1 T 4% Securities Act (Ontario)® 73.3(1)7 AL # TAATAKA 1 (“Accredited Investor”) , R # EERHAT National
Instrument 31103 % 11 AN T ATHL AL (“Permitted Investor”) .

FoREXANBLER: ARTRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [+ 3] 2 % 2013114006) FHmskigtt. HTISSPL 2FF A (MR F %) (5
10 %) ('PAA") EXNBARARA, T (a) REXTER, FRRTHAAES, RAFMAR LGP MTELAANER (b) KEAMRARER RAMILSL A
WIMTERAAN BRI AR RS, ARERERRELEA CEARARE) (5 289 %) 7 4A AR TAROANATA, HFTRARERER A HR LR M
B, AFARE RBARE LA TREES HTSSPLE A

Haitong International Securities (Singapore) Pte. Ltd

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

%35 (65) 6536 1920

AARRANE TR AAIREOBEEREARRAHLA, BANALASRRE RO LRRARBAL AL RAN (REAKRBAASLAE (FEL) ) 4 61
(1) 4, 51741 (1) 28RARAX L) .

X ERBEERENBLER: ARSONZHELFEY Haitong International Securities Company Limited FTAK , ARERANAAXRASRHNELEPAK, BHATALARS
RANATAA RO REELE P RARKLRAMAAT ERNE P RERARRS, Haitong International Securities Company Limited 12 L M AM A KA A LA L RAAT K
REARERETRANEROEARALTN 0.5% . BARBALEIRLATRANC L AL AR LCETLRLS.

B RABEFEHELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4" %1 # £ i
RABEABERER 2 (U THAMIC) M (RRREER) XHF 2016/396 SATARRAL) ARAHL, AFATARTRE 000 & (M%) ERARHTARLRP
REABRAHAIEREBAARALARRAATHER, MIC HAMTEATEATHEER: wwwlegisltiongovau, FEABFRENABRSTNEEERAALNE 4, #
SRRSERKADHENREALEES.

PREERENBLER AREONZEAL). AT RAREANH R Z Securities and Exchange Board of India ("SEBI") X % ) Haitong Securities India Private Limited (“HTSIPL” ) Ff
A, QEEERAABE BSE Limited (“BSE”) A2 National Stock Exchange of India Limited (“NSE”) (444 T AEXAH 1 ) HARE.

AABLRERAARR, A2AEABRNHBRAZARTULHPERL L.
WIATR: SR EREARAARAD 2019 5. KEMA R,

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 anoffer 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 tofile 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 isan “accredited investor” assuch 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 insection 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (HTISSPL") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (FAA") to(a) advise on securities, units ina 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
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the details below in respect of any matters arising from, orin connection with, the research report:
Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #1901 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

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

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

Notice toAustralian 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") r egistere d
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.

http://equities.htise c.com/x/legal. ht ml
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