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APPENDIX 1
Summary

Events

From March 31 to April 2, 2023, the 2023 China Electric Vehicle 100 Forum was held in Beijing with the theme of "Promoting the
Modernization of China's Automotive Industry", and an open forum was held throughout the day on April 2 to discuss each
segment in depth. The after-market forum opened up the whole life cycle discussion of intelligence and proposed solutions to
various problems. New energy electrification is the first step, while intelligence is the second step, with data enabling innovation
and upgrading of automotive technology, products and services, and intelligent chip-assisted autonomous driving creating greater
imagination.

Comments

Intelligent after-market, transportation ecology faces challenges and changes as companies promote total life cycle
management. The electrification and intelligent enhancement of the industry makes the industry develop rapidly and the related
safety risks increase. After the increase of new energy vehicle ownership, it is recommended to strengthen the construction of
maintenance technical specifications and standard systems. Among them, the China Automotive Engineering Research Institute
focused on the privacy of data and the safety of cross-border data; the China Automotive Maintenance Equipment Industry
Association said that new energy vehicles will gradually enter the maintenance period in 2024 and will strengthen the after-sales
service system upgrade and talent training. Other car companies have also expressed the construction of vehicle full lifecycle
services: BYD Essence Auto Service to create an excellent offline online after-sales service experience; Great Auto Wall hopes to
join with major industry bodies to accelerate the legalisation of retrofitting; Bosch to provide high-quality parts and vehicle
diagnostics; and Gotion High-Tech to build three algorithm systems around natural safety monitoring of power batteries and big
data applications. In other aspects, BEV used cars are more actively traded than traditional ICE; as the last link in the life cycle of a
car, battery banks will protect the residual value of batteries through asset management and will become the focus of market
layout.

Commercial vehicle industry change is imminent, and sustainable development path of hydrogen and electricity co-exist. New
energy commercial vehicle penetration rate of 11% in 2022 is about to enter the explosive period. China leads the global medium
and heavy commercial vehicle electric track, with early starts dominated by electric buses. Most countries around the world have
electrification targets starting in 2030 to reassure companies to make capital investments. The next 10 years will open up a new
energy society where hydrogen and electricity co-exist and the point is the main focus. China has a big advantage for the acquisition
and use of methanol, with 1/3 of domestic vehicles using methanol, which can reduce annual oil imports by 80 million tons, recover
132 million tons of CO2 and save up to Rmb1/km.

Data-driven and digital transformation of the automotive industry, releasing the value of the whole life cycle of automotive
data. Automotive data processing security will be implemented on 1 May 2023 to address personal data protection specific to the
automotive landing scenario. Technological change has shifted the focus of competition from hardware control to software, from
engines and body chassis to sensor chips and battery control. As cars become more intelligent, the cost and price of automotive
hardware decreases and future profits may come from software, from intelligent driving systems. Data-through manufacturing
service integration promotes the digital transformation of the empowered automotive industry.

New production methods for automobiles maintains low cost and high quality. The trend towards lower car prices has led to a
significant reduction in the profitability of car companies and increased pressure on their production costs. New production
methods to achieve localized supply, digital factories, modularization generalization and specialized division of labor. The guest
suggested fostering suppliers with expertise in a particular segment or field as vehicle suppliers, so that an open and specialised
division of labour system is a reversal of the vertically integrated system of the past. In terms of high quality, Zeekr's smart factory
innovation practice: Zeekr applies digital twin technology to carry out 1:1 virtual simulation and optimisation of the entire factory's
industrial layout, process flow, manufacturing process, etc.

Smart cars progress around key smart car technologies such as chips, operating systems, and domain controllers. China’s
automotive industry is standing at the centre of the fourth change, with the attributes of the car transformed from a traditional
means of travel to a third living space mobile, intelligent space. New supply chain relationships should also be created between
OEMs and smart driving component companies for collaborative development. Seven types of chips are needed to make cars
intelligent: smart chips, computing chips, analogue chips, storage chips, sensing chips, and functional chips. Baidu, Huawei Cloud,
Sense Time, Horizon, Cambrian and other companies continue to promote the development of intelligent driving, using artificial
intelligence technology to accelerate the data iteration of intelligent driving mass-production vehicles, Al Cloud can provide data
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closure services for autonomous driving, ChatGPT let intelligent driving leap forward. In the future, intelligent driving L2+~L4 will
exist in parallel for a long time, L2+ intelligent driving will be popularized rapidly and exist for a long time, and the assembly rate
is estimated to reach nearly 75% in 2025.

Risks

The price of raw materials continues to rise; the shortage of supply chain is not alleviated; the development of new energy
technologies is less than expected; macroeconomic downturn.
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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 447 JFASE Analyst Certification:
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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
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ATRBAOGTRMAARE; 2 BEIEAREA, EREHIMFRAGRARE S ERTAD; 3, BAEAL2LRNHZRLET, BHFRERIHAD.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600031.CH and 002074.CH within the past 12 months. The investment
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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.

600031.CH, 0020.HK & 002074.CH B AT it % 12 M AR BB R TRITLEE P .
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Haitong has received compensation in the past 12 months for products or services other than investment banking from [T 2 &8, (%) KEREA A FEEE (KA ) RARAA R
A MEEE (PE) RAHARARAZ FH L EEANLA T AR SN L CCERS BHAR RANE), 600006.CH, 2L B — A AR 1R8] and AR B 2430 ) R A TR

NG,

16 @:5 .[;az



AR (20205 7 A 1 B F##AT) 42 Rating Distribution
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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, as of Dec 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity 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.

BREREPBAL: AAERAAITE, FRILERE, FEREPREGERLREFTRZHATHEL, IAATTROBAGIREENNE, TAEL RS
THAREPR, R B HMALTARDHE, ﬁﬁﬁﬁ%&ﬂ

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.

BRARMRF A REE: BARRTHAFPEARRALHNTE A REAE LA, BTIEA (600837.0H) , BAEGRT LENEN], LATYRRATE A ROFLRE. {2
R, BREREASBLEATR AL, LSRR BLIERNPE A RFAT A TR,

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

HEE R 100A K (Q100) 488k AR Q00 BRR 045 100 LAABEAR AT TE ARSI EF 5. ILRERBLIATAZHHLLAE, FEOTHTIER A
RANE TR EOAL. EBEFEEH Q00 BRANMEE 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 HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG IR ATt 7 A&k A8 imdE Rz BT (462 RT MSCl ESG Research LLC ALFRBEAE) ( TESG 71 ) MERATRMRREREL (12841 ) , ESCAHR

ﬁ%&ﬁﬁ%k&ﬁkﬁ%@ﬂ b, AR EY, FRARTAEEEMNTRRTHER, ETHERPET A QHNER R, W%ER%&@TW%&H Rt

AHALHR TN, FREAREALBIEL, FHRBRGABIART Y. RO, BERTLRERATHEREAL EAMIER, RTHHEABE RS, PRUREST

BERNAE, 156 FHRKEERREMTAA XNEMERRTRARGETTE, LRHEMEE, AE, A5k B0 RERETLRRZRE (08B %) A&

T IE.

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.

BRXA] (FIN-ESG) RBRBET FRLHK: AR LA (FINESG) BB HT, #5403 mARALLFRERE:

—4% XA (FIN-ESG) 4454 b WRTHERFHEARTENS (D TRAANE") ATARRBOMELBERRK, ANIME LN EALRTEETEERIE, 3ANE
WHEERRBAE, FRHATHET A SIBEEN, LR AASIAEE . B e AR RERRE SHIE, A3 RAHER MR LB A RiE A
RS RERAET AR NEREA T,

= B RRSMFABRIIAARAR P, RIARRISESIRE A SRS B ARLIN. AR BRI RLRARIAF A4l 2 5 8 47
W, BRARERL B B4t ENT 84, BiTHL B LR ASBHAN AR~ HIARRLENIE, BEATENE, KGR (pMELEHES) RRADEAN, THHL
SEIAMEH B BERATN.

H24%

B, A4 Bk LB BRBE KB, B B, TR T BA BRI KR AR T EARAEE B BRBERLRE, TNERLLRALNE Z 5
RAKY, B P ARALORBETE, BRAKETHE,

FWE PARTFRADL, ERFETEERGLEMNAR (do CLRFEE P EML) CLARA P RS (AAE) 0 CLARBALE) 5) A48, Nikit

18 ébﬁﬁam
HAITONG



WAHARIAT, FARTPRELRBAACALS RAF—HE, NAKRTFRATAE.
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.

i E3A 9L L

FPREFNATRE: ARE DB FERRBA RN ('HTISGL") B2 TH BoNa BE B RALA RN ('HTRL) RAT, #A A RREFBEARAKAH (F571F) #
AEAEZNEFD (REARBENL) HBMERD, FALIREE HTISGL 492 % H B8 Haitong International (Japan) KK. (“HTUKK”) #3080 FA AT, HTUKK At A Kk AN 45 %
EARFRE.

PEEANARRE: AREOGAFIEARY. BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
1, QEHEAL A% E BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) £ A8 (%A 1 RERHAT 1 ) 1A R4, HTSIPL T 2016 12 A 22 BAKM
FAABEERILARAARAG (“HTISC") 89— 4,

FABRRRE AL ER B A LA LRRME, BAThERE FEAROA A R/ZAEEMEARAG L RAT AL EEERAA.

AITAH AR SAECHBERR ATERR, 12 HTRL. HTISCL RAEMT 0B T AR B FREARAARAZ (HTISC") MAR M AAANE, TEEPEARRBETETRE T
FRARE, ALBPHANAHKEARS BH, pF B, BRH kb, AHRBALRA, TP RANEAAALRSHUNFEERRALRANE, ALMIE/
TERBEATEREENNTARTRENAEN, AXLDEFER, A PRANEATRAELTEE, PREFS BAKTARER T AL, WLELA
TRAMEE P ARG 0, TEORIFA-RREAERNLER, FERE R, QBTERITALRY, AFATXRRG TN, BRFRELHANRTE. BELARE
AXB P EIGHE AT L RA. PR FAL RAEAFHMERR, RBAMFRAFREGE, BRELA AT EERGRAT S0 THEE. Sk, 2t 28F
HRABHELRR, WBEARZAREARERRTESTE, ZhTRARA AN R AEM LR ABGRE, HISC RLEF. ERARBAN YRR
1,

BAAK ARKETEHAMOBRS, HISG AKINBARN . BRFEAR, FFRAR, HTRHED EFARALBALHETEARITL SR RAABMIRA RS,
HTISG W4 & R\ XA R At LALH TR HTISG AAZ P o d RESALHAAZLARN T KA BB THFRENLRS R, HTISG THUL G KL ENAELAR
—HEF AR, RHTRLUAA L5 RARALARAAT REEE L) AT, BAIEL

#9517 58 B 1 R 3k www.equities.htisec.com , &£ %4 £ 5EEFARG B A S ERIGAZFTRLHNNEE L,

FEEMRREL & ATHLE R LIINHAEE MRS AL FINRA RATEARA TR L 745, FERZ XE INRAR X 5 RAHAL B e 708, A EaRAE
AR % 2261 FNZ A,

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTLKK 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
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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.

MEFRR E

REFLARAE, FNEMFLHRAREIAHARAL Pt EFERRATET L HORBAY LR Z LR R E AR E R EATR.

ERERAOREERN: BAEREARDA RS (HTISCL) R T AR AATRE, HTISCL ZARBARERS 1 2L ED (NBIRALY) HBIRAG, TARREFFHA
(EARBRAH) (ABEGE 571 %) (ATHASFO) FARENHEARE, EARAIMNEA, AITREMRES SFO FIRZHEUBTA", AFERERZTIEAR
BRELURERANTE, ERRREARLIRE PHENE EMERTART, AFRREDREARFRRE T FAREZMENETETHRE HTISCLAEAR.
LEBRRENBHER: KHFLRASE HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK MLRIEITHE HTISG 2EBENG, HALLR M, BUALER:THERES S FH
RAOMARBLIEARNAR, ARTRERBEARE 1934 £ £ BIEAR 5B F 1506 SARNB LA 1 2B Z2AMETE 1 (“Major U.S. Institutional Investor” ) 7= T AUH#%
41 ("US. Institutional Investors” ) . %) £BAME A2 XA IREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #5489 A A T, EARE KRR REH £E
BRE, FORBARLRERBENE SR EMEAIMALRIAZEHNR S, RALEE HTIUSA. HTIUSA £2F 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050, HTIUSA &£ £ F U.S. Securities and Exchange Commission ( “SEC") 249447, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #9A% . HTIUSA A i k%35
AHARE, LRRATET QLM BETEAT, KAARIRENETABATE, FRABSVIRAERE, LRFEL HIPL, HTIRL K HTUKK A#&#ATEEERRM
XEBIANRS, KERIRE T LI HSIPL, HTIRL & HTIKK 247 A E A A L4 FINRA 9B Z AT K4, B THE R FINRA % 2241 AALE M B B AR MR, AMFER
PR P BA MR HIEAFRA, BERFLRE P AR EMELDEARAIRLBLIL (036 AR) TRAE-ZAR, FEBLANEATREA LM, IRLEEEAN
AR, AAFEZBEAIAR LR IENGEETRARA, AL TEALFHALANFEARS ZERNAMAFORTER, RATRE PRI LA Bt E 17
EAIARERLENBTIRANMEZ LER DR, TRHAFEAIMAAERILIGMESMN A ERR A BT 0. EEREALPA FHFRE:

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

New York, NY 10173

KAABE: (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 s 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, HTUKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or 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,
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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.

340 Madison Avenue, 12" Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERENELER: ETEARERE (THAFE", #ARSENAT, ROEFBRAAARE. ANHAGHRREE) RARELER G EREEARKIEHANA
RATRAEMA, FAREAKEEENL, AP OEAFTHAR ETENELF, 283" AXHETYBHF AHARAKEANAELE AN, LARE LT XL lE
MAE, ERETERRIAGREIATLA, EMEAR A RAAN B LER BN AP G ETEARETEARE, BRAIHNARALT L RABAL.
WEXREAGBLFA: AEARATAFHAARERBEARET SR )EF EEA L EEANZAZANEANZ YR, AT G EAE RS K EMEA L
ERAYRBEB R @A F 2 KIEARE MR BRI B 47772 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F1A 546, %/h8] & — R 4&4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1#L% /#2] r EFRX 5% % 1 (“International Dealer Exemption” ) #1257, 12T X 14%
A FIRFRREA, £XEEFPBELE, ENEX, AFEETRATHRBRBEAEMEANBIAN S, RAEER, [ LML, MERHEMEAZR A4
AN BENMHRTEIMEF ARAET T, LT HANEERFREANRE, ETERARN F R B EE, ARITEHE, M ERORHAYBRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 &# Securities Act (Ontario)% 73.3(1)F ATALZ 4 TATE KA 1 (“Accredited Investor”) , 3A&EZERAEAT National
Instrument 31-103 % 1.1 FATALZ &) 1 HTHKZ 1 (“Permitted Investor” ) .

HmE BT EHELFR: KR IRE G Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [AM&] 2 45 201311400G] T4 Ak 324, HTISSPL RAFA (M4RFLE) (%

110 %) (“PAN) ZXHBAMSRE, T (a) REXTIEA, ERTTNGRY, RHFTESSDFNIMTARSGHER (b) KAIMFA KER, RHFTER LS F

YIMTE A AN RENTEARIRE . ARRRERRBELHAS GEARBTE) (5 289 %) £ 4A FATAROIMETA. FTEAFLRERF AN RS LR ENETE

A, AFLREQIAEALBILATIE &L HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

7 (65) 6536 1920

BARRANBLER: AFLREQEREREAR RN AR, BEPKANERRERALBREREFIEME RN (RIED RERIMF XSk (“FEL) ) 5 61
(1) &, % 17-11 (1) {oh#TRMXER) .

RERBELTANBLER: AREONFLTHF4 Haitong International Securities Company Limited FT &%, ARERAQAZTRLZRNELEP LA, FAETISARE

HANBR ARG RESLEP, RAKTERIAERTLRNEP FFRAMAIRE. Haitong International Securities Company Limited #)2° LAWK 8 2 K RS SRR A TH

RERFTRE T RAMN FROKATRALHRN 05%, HARBALEIREA THANLEALY LRLEEZ TRAA.

BAATHFEWTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 AI4R38 &
KALEAPETERS (AT RARASICY) A8 (RRALEN) 5% 2016/396 FATEAKALILARARR, AFATLRTRIE 2001 F (N8)%) ARXKALARLEP

RESRRAN HERREHAARALLBRSFTOER, ASIC HIFHATENT R www.legislationgov.au, HEBRRRKNLBRSIEFEEANRAEH, &

FRALERRADARERGERELLS.

FEBRRENBLER: AREUNTIEAR ). ATBITRIEANHAZ Securities and Exchange Board of India (“SEBI”) %7 # Haitong Securities India Private Limited ( “HTSIPL" ) A7

KA, QE4ERK A B E BSE Limited (“BSE”) #» National Stock Exchange of India Limited ( “NSE”) (%4RA T AR AT 1 ) ARARE.

ARRRBIHEARR, 2Z2ERBEFY BRI ERETALHFRELDA.

WA R REARARRA 20195, REFARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.

Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer

of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein

without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

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

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

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC 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”).

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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