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One “Breakthrough” in Solid-State Battery Technology was Realized, and Semi-Solid-State
Batteries have Been Put into Use, in Which the Industrialization Progress Got Accelerated
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APPENDIX 1

Summary

Recently, the industrialization of solid-state batteries has once again attracted the attention of the capital market.
Toyota's research and development center said that it has found a new way to make a solid-state battery with a 10-
minute battery range of 1,200 kilometers, extending to 2.4 times the existing EV assembly battery, and by streamlining
the production process of the materials used in solid-state battery batteries, Toyota's solid-state battery is expected to
reduce the volume, weight and price of existing batteries by half. In addition, Toyota announced that it will commercialize
all-solid-state battery technology in 2027-2028, and it is expected that pure electric vehicles equipped with all-solid-state
battery cells will be placed on the market.

Solid-state batteries refer to lithium-ion batteries using solid electrolytes by essence, and the advantages include faster
charging speed, significantly increased energy density, and greater safety. In terms of energy density, the solid-state
battery is 2 times that of the current lithium iron battery. And the solid-state battery employs a high-nickel ternary +
lithium metal material system, it will greatly reduce the positive and negative electrode spacing, so the energy density
of the cell is expected to exceed 400Wh/kg, and the battery life will be greatly improved. In terms of battery safety, solid-
state batteries replace combustible liquid electrolytic organic solvents, basically avoiding lithium dendrites leading to
internal short circuit of the battery; solid-state batteries have better thermal stability, and their media is non-combustible,
non-corrosive, so they can operate at higher power rates and higher temperatures.

The research and development of solid-state battery core technology is far more difficult than liquid lithium-ion batteries.
Solid-state batteries need to solve problems such as low ionic conductivity, poor interface stability, and short cycle life.
The contact between solid electrodes and solid electrolytes is rigid, which is possible to cause the contact to deteriorate
during the cycle of solid-state batteries, resulting in sharp capacity attenuation and decreased cycle life. However, the
technology to solve the problem of low solid-solid contact quality has not been discovered.

China's solid-state battery industry is still in its early stages, but several automakers and battery manufacturers are
already exploring and researching solid-state battery technology from semi-solid phase. While certain companies remain
cautious due to the high manufacturing costs and the need for further optimization of production processes, some
Chinese automakers have already introduced vehicles equipped with semi-solid-state batteries, which is regarded as a
transitional technology between liquid lithium-ion batteries and solid-state batteries. As the technology continues to
mature, semi-solid-state batteries are expected to become one of the mainstream energy storage technologies for
electric vehicles.

From semi-solid state to solid-state batteries, Chinese automakers and battery manufacturers are speeding up their
research and development efforts and promoting related industrial layouts. The development of solid-state battery
technology has attracted widespread attention and investment from global automakers and battery manufacturers.
Besides Toyota, Chinese automakers such as BYD and SAIC Group, as well as lithium battery companies such as CATL,
Easpring Technology, and Ganfeng Lithium, are accelerating their exploration and research in the solid-state battery field.

In addition, experts indicate that China's solid-state battery industry is still in its initial stages, and industrialization will

take some time. It is estimated that China's solid-state battery shipments will reach 251.1 GWh, and the market size will
reach 20 billion yuan by 2030.

18 Jul 2023 6 @Zﬁ%é‘



Kt APPENDIX

TEEAHE

AR RE RGN, HARRR b5 ERARA A (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Feas
3 (HTISCLAIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) &R R A AL LA T #3) E 4 R AR AT,

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 JFA3E Analyst Certification:

Ao R, ERFE (1) AERRE T HEUEARR T R ARE P RAGETRAA ARG R LTAGOMARE, FB (i) RORMT A TR EARLRE T RE
HERENRIE LMK, RARRE P AFAG A, &N (QBEANNEE) ELTATEREAMSAE, APANTE (KLELRN) FRRERKL
REEHRH INTAED AR AR RS Fit98 B 458 #9924, 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 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.

FAFERE Conflict of Interest Disclosures

HRERAL LR EBN ] TAER RT3 KR E HBR RSN RARTAEA A5 %T. AHRRERT, UTAALATLZORESA (N TRERSER
ERNARR, +F T RANAESEEL, HAMHZ 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).

BREARDA A Fo AL TS (4R ") £LE LAAAKST 002074.CH R FRATRA . AFHTAE Q6 | ARREEFTHHIIN, REARZAHANEX
MERARR; 2 BEEAREA. TABRAMSARANRAA RS ARBTARL; 3. BAHALLLHNHZRET. ARRERFBAR.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002074.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 002074.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.

002074.CH BT it £ 12 A AR BEHEATRITLEE P
002074.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

002074.CH & Lifii% &R HFRARAG AR L DAANRERHEP . BAOEP REFATATLEMIEIX LE RS
002074.CH and _Li#i4.4 & 445 % A 1R/ 4] 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.

SRESAHDARRARA) BARLE DAMAARERNEP . BAAEP REFIEALIRS.
ATEE 87 B4 A 88 R A RN 4] is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

HREL LN LA PISRESFEHD A RBARAG R LEAE ED RS EA NG RERETRTREUINL 5 ZIR SR,
Haitong has received compensation in the past 12 months for products or services other than investment banking from BB 4% & #H3h ) 46 R A 18] and L4 & A 245 BA RN,

7 @ BB
HAITONG



RAEX (K200 57 f 1 B F##47)

HEAER (AT RAENT) AR PAERAART A RERNE Z090
A RTRT. FRABTAF, KR4 LFAIEHT AL, FEHT
RANHIRAEN TR &, £FAAFaRRAXRERERA, EEMHE
T, PHRARBAREARREART RN, ERAHEEREGARE
ATEAIL (LRERAGARHE) DRLLEE,

LR EFAL

RFXF, Kk 12-18 M ARG REBIKRE 1094 £, REZ e
’F

TR, Ak 1218 M ATRRAABRERK, AEOURT. R
FINRA/NYSE 8932 A A LI, R MNAH PR A ANRA R —% 4],

BFRW, Ak 12:18 M ARG RERERRE 10%00 L, KER L
’F

AW Z AR AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
- SP500; FALHT A o B At - MSCI China.
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Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
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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
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expected to be below the return of its relevant broad market benchmark,
as indicated below.
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Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 11%
IB clients* 47% 5.6% 10.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks — MSCI China.
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Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. 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.
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Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at 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.
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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.

HRA (FIN-ESG) SeEBEF A BESK: AHALRLA (FINESG) BB, #5bFml kLI AEREY:

F—% LA (FIN-ESG) 5352 o AT HERFHRA RAEAS) (A TRARNE") ATFARREONE SRR, KN3HE SRR R EEREETRIE, 53
WL RBEARAE, FAMBRMETMIIHETEN, CAREAETIMIINNE . BEIRARELBRT BORE, K08 TETAAIIHER %lﬁm$ﬁﬁi
RO RE RN AT LB IABRRAT.

524 BRARBRE AR ERBRRREANAE P, AR AN HARE § F FIREAEE KR ZHE, RSBAEA SRR R DR ARMAAARED R L 0404
”, &ﬁﬂﬁx&ﬁkﬁ%F%Tﬁﬁ BT Bk B AR R A ZR—RAA RR 40448, %#%wm% K& (M4 L455EF) RRATARIL, THGL
SRR B ERRGTN,

25 REBERABRANG TR, KNRERDEARA, AEZRANGZEBRHTHER, FAMIMY TSR T PEE R TETTARE 4, R ARERITH
w24 Bk L. BRGE. BB BA. %5, *ﬁ KA. A BB RE. B, b FARAEE BN BRBEARASE, FNARLRRALNE 25
R, B P ARA RGBT, BRARET

En& WALTERALL, RBRFEEENNE &WAW@ (4o (ERMEA 22 Ay CRRA 2 RE (AAE) 0 (LRFBALR) %) F42H, Nkik
WL ARIIT;, BRET RS LRBRAR A LS RRA—H8), WAKRTFRAR AL,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-

9 ébﬁﬁam
HAITONG



ESG Data Service.

1. FIN-ESG Datais produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
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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.
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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
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Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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HEARZNTED GLEARBENL) BMER. A RHREE HTISGL 494 % B4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AW 44K
& ARTRE,

PRIERANFRRE: KMREDNFERLS) . RFHMTRIERPITAR Securities and Exchange Board of India (“SEBI”) J% 49 Haitong Securities India Private Limited (“HTSIPL”) AT
f7, Q4ERIME AL A 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited ( “NSE”) L 2N] (AR TPER AT 1 ) 9B R 4R%. HTSIPLF 2016 4 12 A 22 HAKIKH
FRAERE LA EAARAZ (“HTISG") #1—H4.

FAMZREG R AL EALREM, 2HTHEREFEARNARAG R/AAEEREALRNERRR AL REERAA.

AXBFTEAE EALA LRAERR AT ERR, 12 HTRL HTISCL ST 0B TiSA B REASAATRAL (“HTISG") #IAR RS L EAE, T EMAEAYE R FRE R
FORAMRE, AXBPAANSHREAREDY, pA AL, RAFFdb, RXHRBAERA. XHPRANEALIALRENHANFEERRAZENNE, AXBFE/
TERBRAEAZEARF B RN RN, EELARBER, AXRPRANEATEARRITES. WA SUUEA KD § A OUM AR, IICERA
TUATRAFETAYA, TEORAFR-RRKARANSE, RERALS, AHIGHARITE TN, AP 2 ERARNTEY, BREREAHA L, BEEARS
AXHTHEBFEACTSH, MORHAL REEA SNSRI, PEAUMFRARAR G, BRELRA AT EERGERLTSH g TR, Ak 2, 2akd
AeFant LR, WRERFAREAAERETESTE, £ TRAAIMARA MR AT LEANENRL, HISC RAEEE. B RARBA RS FREETT
i3

WA KX A BARIEFEG MRS, HTISG AKNA AT, BAEEAR. $ERAR, HTREAD L EAGALS AL GETEASITA SR ROZEONARTE S,
HTISG B4 R\ XA RA b AL HTE HIISG MK E P foida AL AXH AR ARG 0 kA BB THTRENIXHRDG. HTISG THE S AL FrE ERAZ LR
—HMEFRR. R HTRLEA X5 R ARAFORAEAT BEZF AR, BHBIEN

w7 4 B FR 35 www equities htisec.com , &H £ 54 X GRERARGFRAA LS KR LOARPIRLHAASE L.

FERMATRBES & ATHLE A LIA G AEE R AL FINRA AT AA AR ) FAe, FERZ LB FINRAK XS ATRAL A Apd Al A EEREE
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
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
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
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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.

MEAWME B e

RETLHAME, FUNEAHLTERARESIARARRL P HBNETEARTET LR AA LR E LR RRR M EREFHEAR.

FRATANHRLFA: @LIFUH\}JM\WE’UA 3 (HTISCL) R T AR FA R AL, HTISCL REABARERS 1 RZMEED (NBEARLS ) WHIENG, EHFRIREHF FHIR
GEARBREH) (FAE0FA 71 F) (UTRARSFO") AREMNEART, EAZHIMNEY, AFTRENREL SFO FIREM FLEFA". AFERERZHIEAR
PREFFBEZRANFE, BREMRBRALRE PAENE SMBRTAR., RAZREGRIARALRE T P LR E LA ETELFRE HTISCLAEAR.

FRRFANBLER: AFLRE Y HTRL, HSPL & HTUKK 5. HTIRL, HSIPL, HTUKK MR HTISG 2EBEAE, AL EDiEM, BARSEEEETFHLRES A
RAMARBLIEAEHAR, AFRREREARE 1938 £ 2 BEAR S E"S 1526 RAR OB REME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) 7= 1 AL
F# 1 ("US. Institutional Investors”) . @ £EAMERE 2L ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EKIARTREN LR
w4, a“?’ﬂifﬁi}«’swﬁm%&ﬁkﬁm%#ﬁ&mﬁf\i#a#mﬂzlhiéﬁw, RAEB L HTIUSA. HTI USA 42 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R r% 5
ARRRE, LRATET AN, EEAHLT, KAAFZRENETEDRTA, FRABEMMFARKE, LXFAL HOIPL, HTIRL & HTUKK EH&#ATE£IEASM
FABIANZS. Nﬁm#&%wm HSIPL, HTIRL i HTIKK 247 A i At R A4 FINRA (9BF R AT 4, BT H AL FINRA 5 2241 £ 05 B AR XA, AFE®
FATIRIK P A R ik A IRAL BF i\ﬁﬁn?ﬁﬁ"‘?ﬁ SHEMEZBIEARMALRLE (08 ADR) THAE—ZAR, FEBRAMEATRIAZM, IATLEEEAL
HR, AREEBIEAIA A DRI ENEETRARAL 7[‘! N TRAZFHFBLRGFEARE ZBE N A RAAH KL 2K, 7&%%?&&4’»1%75»17%%}%@%rﬁﬁméﬂ%ﬂ
EARMAERIENHRT Ximé’lﬁ‘ﬁxzﬂ—ff—ﬁ%ﬁﬁ TRAZFEAIARLRLEONMEARRA P A EAR A B0, ZEREANAA @R

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

New York, NY 10173

BAABE: (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, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 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
inany 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
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financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBRAMLR. RNABAAKRFSHE) AARBER G B REEAAKEHA
RATHRAGMA. FARERXEEEN, AT OEAFTUR ETENSAE, 2557, AXHETEF MR REAGAERERAN, Rtk A it

AR, ERFTEBUTAA GRAESATLIN, EMEAR A RAN TG LER R E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.

WERERANBRER: AEARATAFHHATERAEN AT TR ETERA B EEANEYIAMERNZ ARG, AP FHRIEAE RS XL EH Sk

ERAHRED L @A F I8 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4433 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 44%

A RRBRFLE . 2XBARBLLE, EREX, AEHHEETERLTHRERBEAETEANBERR D, RTEER. TEIMAST. PEXHEMEAZR LA
AMAREIMART EIOMETF RBERFHH, LPAENELIFRIEAORE, BHERARGFRE Bibik, BRI FMAE, ML RAOKEAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F ATALA 9 TKTHRKA | (“Accredited Investor”) , & EERAEAT National
Instrument 31-103 % L1 W ATALE A THHTHEE 1 (“Permitted Investor”) .

FmEERE DB LER: AH LIRS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A8] E 4% 201311400G) T4 Ansi 24k, HTISSPL 244 (M4H %) (£
110 %) (“FAN) RXMBEMASRE, T (a) REXTiEA, EARTHAGRY, RAFTERSHAGIMTERSHNER (b) KARMAKIER, XYL RS HF
PIMTESAANRROTIARRE, RERRERRBAHA GEARBRE) (5 289 %) % 4A 2ATAROMMETE. HTRARLRE M EAGRE ZH K HETF
A, ARRREQIAALELLTE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

@34 (65) 6536 1920

HARKANBHER: AFLRENEREDFEAGRADFRA, §EPRANEREE RO LRRSRET AR (R ALRIP LSk ("FE) ) % 61
(1) 4, %1711 (1) A8#fFARLER) |

EERKEERENTLER: ARSHNERTHFIL Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, EARTRE ARE

RENERTAR BN REE LR P, AARRERIA AR TSR NEP FMHR#MAIRS. Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 B A 7T 46

RERFTIRE T RAM FRCKATRALHRN 05%. HARBALELREA THRACLBLPLALCET TRAT.

BRATLZF AN EER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i
KA LEABEFERS (ATEAAIC) A8 (RRALER) XH% 2016/39%6 FMELLKATLNLARAL, HFAELRTARIE 2001 5 (A8 #%) ERKATARLE P

RELBRANADEREHAAXA LARREFTHELK, ASIC HMF S KT EATRERR: www.legislation.gov.au., #:8BRZENLRIRETIEEEEANL AT, #
SHEEEAKADAERGEERLLR,

WERRZNBHER: ARSONFEAR S HFRIFRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y4/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, OaHERL A Z BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (%4kA T RERX AT 1 ) HRRE.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI A4 447 Jfi i A5 : INH000002590

u3t: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

7%+ 49122 43156800 4 A-+91 22 24216327

AMAb I AANTHEAA: Prasanna Chandwaskar; H75: +91 22 43156803; % F ¥ 44: prasanna.chandwaskar@htisec.com

“GEEE, SEBIAT A EM A NISM BINGEH RARIE P M RILR A KK BT R RIRIE",

AAMRRBERBARR, A2 580GGBARERETUALHPELLA.
WA SR E REAR AR RN 2019 . 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.
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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

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

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