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Petrochemical Enterprises Layout the Hydrogen Industry Chain, and the Green Hydrogen Refining Project Went into Operation
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APPENDIX 1

Summary

e Conclusions. In response to the carbon neutrality transformation, petrochemical central enterprises actively layout the entire
hydrogen energy industry chain based on their advantages in industry, technology, and network. On June 30th, the Sinopec
Xinjiang Kuche Green Hydrogen Demonstration Project successfully produced hydrogen, marking the first time in China to
achieve the full industrial chain connection of a 10000 ton green hydrogen refining project. The project construction content
runs through the entire process of "photovoltaic power generation, green power transmission, green power hydrogen
production, hydrogen storage, hydrogen transportation, and green hydrogen refining". All major equipment and core materials
used, such as photovoltaic modules, electrolytic cells, hydrogen storage tanks, and hydrogen transmission pipelines, have been
domestically produced, which is expected to promote the development of hydrogen energy equipment and the entire industrial
chain.

e Investment Advice. The chemical industry is one of the main fields of hydrogen production and utilization in China. In
response to the carbon neutrality transformation, petrochemical central enterprises rely on their advantages in industry,
technology, and network to actively layout the entire hydrogen energy industry chain. We suggest attention on PetroChina,
Sinopec, CNOOC and other petrochemical SOEs.

e Risks warning. The reform of state-owned enterprises did not meet expectations; Downstream demand is lower than
expected; Significant fluctuations in oil prices; Policy risks, etc.

9 Jul 2023 5 @ el



K APPENDIX

TELRUE

MR RE G EEE RS, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAE Analyst Certification:

A, lunjun Zhu, ERARIE (1) ABFRIRE 2 698 TLEA R T AN KB R b RAMEIEAA B AR R LT ML, FE (if) RORM P ZAETHD 5 ARRRE
FARESLRERANE LEAARA X, AARARE FA A A LR, &N (LHEANATE) ELVATRARAMAHE. APRATE (KEL5pN) $72E
ARRRELA B 3T ALY IR RS A6 B AR 49384, 1, Junjun Zhu, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

Ao XinHu, ZRE (1) ARLRE T HELEARMT KN ARL P RAMETIAA B2 R LT AGOAANLE, FL (i) AORH Y RAETH>ERFTRE T4
RO LREDINEAERAENL; RAAREPAE A BN LR, &N (REENORE) ELPATBEAEMMSAA, KPANTRE (REEL000) BRLERHR
RIREZHEH 3NTHER AT IRE FriT46 B 4708 #9384, |, Xin Hu, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published

&, Borong Li, AR (i) AFTREPAHELERRE T ZNHARET T REAETRAA B ARG R TN OMIE, FE (i) RORB T RAETEH 5 AHFLRE T
ARG BRSNS LA BAKL; RARRE T AT B ARG MR, &I (ABANNTE) ELPHARA EﬂMé"r%’]m APENTE (RLBELRN) BR2EL
RRBELA B 3N TR A XA RIS FriT5 B 4708 4934, 1, Borong Li, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

B ERALE LR TAERTRT LS50 /30 KR P R R REIN N RABTARA BT RT. AAFARERT, UTRAAXRAFRANBESA (D TRERHRK
EAMARR, wFTHRANAGES, F 4 5H 2 ERD-Disclosure@htisec.com )

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

B ARAA A E AR L TAE (4dh “BR7 ) AL 2/ MANAST 600938.CH, 002221.CH and 688680.CH 49X FAATRE . AAAAE 04 1. Bl LFAHFM
H. REARIABAOTRMAAARE; 20 BREARAEA, LTREHAMSFAAGRRAGEBRAAE; 3. BREALBLAOHZMLT, AHRERFHAL.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600938.CH, 002221.CH and 688680.CH within the past 12 months. The
investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 600938.CH, 002221.CH and
688680.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as
lead-brokerage firm.

HEAHER, HBMNH 688680.CH —ELAKIEAH) 103 L.
The Haitong beneficially owns 1% or more of a class of common equity securities of 688680.CH.

002221.CH A 688680.CH A AT it 12 MA A R ABHATRITLEEP
002221.CH and 688680.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

601857.CH, 7 B A& B & &b b T/N], 002408.CH, Ak 418 (S )R 3] LI K, 1% Tk % 2R3t A T3], 688680.CH & b R 2R Z A AM A s Rk a) B AT Rid % 12
MHRERHEP . BEREP REFRTTLEGEAIR LS RS

601857.CH, ¥ B &L EF 27 i L 1 /N3], 002408.CH, A3 S (£ ) 8] LERAR, I T L5 KA 4], 688680.CH and b7 24K % % £ A 4 1/A4) are/were a
client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

6 @ S ImER
HAITONG



38 40 124N P Ak 601857.CH A 688680.CH AR AT MINL F Su AR 4940 8,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 601857.CH and 688680.CH.

FAEZX (K 2020 % 7 A 1 8F43047) AL Rating Distribution

HAER (AT RGN KA FAERRARTABEAME Z000

5—] . ’T}L’T_ k’fﬁ\ *'fﬁﬁk«ﬁf}'\ﬁn ﬁﬁ;ﬁﬂﬁé[ﬂ l){]ﬁ’; HTI é’JH’—%@L ﬂ"ﬂ_ HTI onderp fI\.'Iost Recent Full Quarter o f Prior Full Quarter
naerperrorm nderperrorm

KAMRASMZRE L, BEEEFRARALRERERR, EETHE
AT, PR HRAREEARTEN. BELOFERENRRA
ATEARA (WBRAOARHE) UALREE,

MR ERA
RFXT, £k 1218 M AFDAAT REREREE 10%00 L, KEZ Outperform Outperform
,F N 89.6%

TR, KK 1218 MATRMET REEREAFR, RERAPT. RE
FINRA/NYSE 493 AR AN, BATAH MR AANEA X —£71.

BTXT, k& 1218 M ARSI BRIk RA 1094 L, KRR L
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
- SP500; &7 F B AL A - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US — SP500; for all other
China-concept stocks - MSCI China.

BRE 2083 %6 A 30 0BEEFRKEHRIENH

RFAF L3 BTXw

(#7)
HAEGREALEESE 89.6% 9.2% 1.1%
BRRITEP * 4.7% 5.6% 10.0%

FEAMERRA LRTRATEP T BRI,

LRPFPHFEN, PhAEENIREENGTRTRT, PUAEEKTIA,

RA RIS FINRA/NYSE B3R FHN], KA PR RIARAE—£5], FE2EALAT ROSERANME,
RAHFREAR (A2 200456/ 308):

7 B BB
HAITONG



EN, Rk 12-18 /N A AT A A AORIEE 10%0 L, EAEZ S T

B, KR 1218 M AT RESHTNAK, BB T, RYE FINRANYSE #15FEN AN, RMAK T HFRINBAZ—£5],
i, AR 1-I8MARTEIAT AR RKIEE 10%A L, KERX ST

KR E AR5 B A-TOPIX, 28 - KOSPI, 47 - TAIEX, 7% - Nifty100; LA 577 B A - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023
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BRI REAE| A HERIIHARA TP, AR AR AR & 4 FREAME S A KRB, ARBAAA SRR RLRAERMAA RSB HE A )]
~, &gﬁﬁxamkﬁ%h%?iﬁ BT Bk A5 AREFEAZR—RRA RRLBNKE, REFTRA, KB (WA LEHES) RRATAERA, ThGL
SRS B ERRMTN,
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FER

Ko AHL R L. BRBE A% A BE. TR KA BRI RE AR T BARSHEE. B BRBERRENS, TURRALRALME 25
AARKH, @R PARRMEHRETE, DRFKETE,

Fuk eALRABAAR, AERRASTEANGLRINAZ (o CLRREA P RN CLRRAP RS (4IME) #hi0) (RRABAKR) ) A%78, Wit
WAHARILT, ZART P AL ERDRYTA LR RAR—RH, MARET R R,

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.

TEARAU:

FHEEANRRRE: AREDARBREAZAARAZ (“HTISGL") HATH BN ERERALA RS (HTRL) K47, B RRBEBEARMREN (F571%) &
AR ARINEED GLHEARBEN) HBIEE, AR RE L HTISGL 947 B B /A3 Haitong International (Japan) KK. (“HTIKK”) 894030 F&47, HTUKK A1 B A% AR £A K
& ARTRE,

PEEANRRRE: AREONBZEAR S, BEITRIEAPHTAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) Af &
17, @AEHIMER KA i 4 BSE Limited (“BSE”) 7 National Stock Exchange of India Limited (“NSE”) L#/M3] (4R TR X AT 1 ) hAFRAR%. HTSIPL T 2016 4 12 A1 22 HAKM
FRAREEFEARRA AL (“HTISG") B—34.

FARRRE SRR E FRA LA DRI, 24T hAd BIRHEARAA A E A /REEEFREAZ AN ARAR AL EEERER.

AL RS RALECHEERRATERR, 12 HTRL, HTISCL AT LR T AR MEARAARAZ ("HTISG") HAR M LAY, T ERETMETHTAE T
FRARIE, AXHPHARSABIARE BY, WA LK, BASFlb. AXERBAFRA. XHPRRAEANIXLRZOANFEZARFLEOAR, AL/
TEWERAERE RO TIRTRENSEN, AXLAETER, ALY RANEATRLELTER. PREAX SARTARB K Folspey FALATIMY, MILELH
TRARER P ARG H, TENRAAR-ERABANLR, REBERS), ORTRRITETLY, AFASRARH TN, Bl REARAHRTE. BELARE
AXHFHEBGFEAGESRH. PFFAL BAEAFAMSHN, P ENHFRAF NG, BRESA QT FELERGFLT LR THRE R, 2, bih
AeFaaE LR, MRERTLAREERERRTESTE, £ TRARMAR KGR AETLREANENRL, HISC AEFE. BRARBAS YRR T
f£,

Bt KX A BRI TEG MRS, HTISG AR XIKAG . FATEAR. TEPER, ATRMAN LFARALA AR GEMEAIITASBRA KRCIECIARATE S,
HTISG 4 E R XA R f LAY TR HIISG MK E P Aok 3] REH AL TR E AR 0 K AR BT AP ELRLHR%B. HTISG THUE 5ALA AR ERNAE LR
—HAOBFRR. R HTRUEA XS RARATREAT REZF R HhE. BRI,

%7 1 B8 B 7 35 www.equities htisec.com , £H 254 X GE B FARGRE LA L4 RXZHALPIREHNNEE L,

FEXBHREERE: AARLE A LI N EEE GO AL FINRA RATEM A RBA LA T4, FERTEE FINRAE XS AAHAE B i d drhd, AFEargz
ERZHHF 2081 FNZIRA.

IMPORTANT DISCLAIMER

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

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)

registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
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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.

PE AR E 4o
RETXAAAL, BNEAHRDHBAREREFARRE P T EARTETR JERBAYERZ LA AR RRAR G E FEEAR.
ARERANBSER: HAEFEARDA RS (HTISCL) A T AR AATRE, HTISCL ZERBAREAS 1 £LAEED (NBRARS) BEMAL . TATREFIHA
(EARBRAH) (ABE6% 571 F) (ATHARS) FREHEARE, EAZAIMREA, MITRERES SFO Fﬁﬁkéﬁ“%kﬁ KA, KALRERZLIEAK
BREFUEERANFE, BRLRERRLRE T HENE AMEAT AR, AFLREDIEAAFLRE T FARELAANEMETHHEE HTISCLAEAR.
%@&ﬁ%%ﬁ#$ﬁ AHZARE S HTIRL, HSIPL X HTUKK 5. HTIRL, HSIPL, HTUKK pARETHE HTISG £ BB EA, YALLE M, BLFTEEETHALRS S FH
RAMARBLEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 LMD REME 1 A Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L4
&1 ("US. Institutional Investors” ) . @ £EAME R 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
"4, ﬁﬁﬁ%$ﬂmﬁikﬁﬁué#ﬁ&ﬂﬁkiﬁﬁé¢1ﬂ+iﬁxw7R%ﬁkHﬂwmrmuwhf3mmanmeAnmmmeYmkm1mn,@%(nn
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %7t 5
ARARE, LRATEY EANM, BEAHAT, KAARLRENEMABLTS, RELEEMITABRE, LRRAL HIPL, HTIRL & HTUKK A7 % FiEAS M
REBILNTS. KHRBS T B ILH HOIPL, HTIRL & HTUKK AT FEA 2 MR 24 FINRA BB R AR A 4%, BRTHAZ FINRA £ 2241 FAZHEARNANRA, AFER
Fap i RIE P BA X A FIRA ﬁﬁ$ﬁmﬁi¢ﬁ%ﬁﬁﬁ#%lﬁﬁkﬁﬁA@lﬂ (8.4 ADR) THAEE—TAR, FEERAHEATRIA M, XFZEBENN
AR, AFRELEDEARMALRILAE ETRA RS, %l/\ﬂT EAZFHRLROFEARE ZBEAASAMROREER, AFLRETAELMMI LT PNy AT
EARMA LRI LOETRKENY ﬁxmiﬁw% bﬁﬁ#mﬁkﬁiAwlﬂ%mﬁkiAFéﬁ@&ﬁ@ Jo. REMAARAR R AR

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

KAA®E: (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 HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
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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 HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA

and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing

in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,

or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards

and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research

report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFBOBLFR: AP EARERE (FAPE, #AREAORT, FOEFBRAAER. RNEAFKRPSE) RAARBER ST B EEEARKEEHA
RATRAGMH, FLRBARREEL, AP OGaATMAETANEAS, 255", AXHETBARMAAKEANNELE AN, RoREEELR AL 0E

AR, ERETBHRAA ORERATLH, EEAR A RAARELERAROM FE AP YETEARETFARA, BUALAOARRET LARAUAR.,

WEXBRFANBLER: AETHEATASHAARERBED EETERO D EFTERA B E AN ZH I ANZ 8T, AP RRIEAE RS RO ETEL A

BITAYRREDB L AR AT KIEART IR B B 415742 T & Haitong International Securities (USA) Inc. (“HTIUSA") WA Ek, /8 & —FAR4E National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%

B RIRFRRESE . 2RBERRILEAE, EREX, BEMAEETEATYRAERBEACTIEANBRAN B, RAEER, [ EIMAN. WERHEMEALR2H

EMHBENMART BRI RBEA T, LR HROE BRI EANRE, ETERBRME RN EEE, AREAEHAN, FAMEXOIEAGFRAAET

National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)% 73.3(1) % ATALA ) TRTHRKA | (“Accredited Investor”) , & EERAEAT National

Instrument 31-103 % 1.1 W ATALE A THHTHEE 1 (“Permitted Investor”) .

Fk B KA B 2BR: A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [A\&] 2 4% 5 2013114006] T#Amsk 24, HTISSPL RAFA (MEBRE) (£

110 %) (“FAN) AXABEMARE, T (a) REXTEA, EARTHNGEY, RHFITERAARDIMIERAANEN (b) KAIMA KER. L)L RLHF

PIMTERAANREITIARRE . ARLRERRBAFS GEARGRE) (£ 289 F) 5 44 FATARONMETA. HTFEARLRER AR ELAAREMR

A, ARLREQRAATLZLDATIE &G HTISSPLEK A

Haitong International Securities (Singapore) Pte. Ltd

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

w14 (65) 6536 1920

BARKANBLER: AFLRENEADFEAGRADFAA, §EPRANERTE BOLRRSRET AR (R ALRIMR LS ("FE) ) % 61
(1) %, % 1711 (1) S0y RAa k44 .

EERKEERENTLER: ARSHNERTHFIL Haitong International Securities Company Limited Fi XA, ARERAMARTMAZRNELEP LA, EARTRS ARE

HANETAARBHUEELE P, RARTERIA AL TERNEP RHRHAIRE. Haitong International Securities Company Limited #14" XAV 414 K J R4 B AR A T 45

RAAFRRE T RAGFRCAARALHN 05% ., HAREALECREATHLA LELAL Y LALCETTALA.

BRATHRFEGBELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R¥ i

KAHTEAPRTER S (ATHAASICY) 23] (RRALER) XHF 2016/396 SHEERKALY)RARAL, AFNE LR THE 2001 F (A3 %) AAXATARLE P

RELBRANEREFEHAARALLBREFTHER, ASIC AT E KT EATHERR: wwwlegislation.gov.au. #&ERRENLBRE I EEELAALNEH, 7

FHEEEEARADAERGERELLR,

WERRANBHER: ARZONFEAR Y. BFBRITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WERHHT 1 ) MRk,

B % M) 4 4F: Haitong Securities India Private Limited

SEBI A7 447 /2 A5 INH000002590

u3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

75+ 49122 43156800 45 A +91 22 24216327
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AAEiFAAEBRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; % F#}4: prasanna.chandwaskar@htisec.com
R, SEBILT 4R MR NISM 41IEF RRIE T MY RARA BT A BT ERIRAE”,

BAHT . BRE RIEAZR ARG 2019 %, REHARA,

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
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”).

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
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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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