F504R4% Research Report ;,é ;E B%
23 Jul 2023 HAITONG

R A

HARBEH RS AL, LEHBERL LT o8, ik 5L E i
Energy Storage Technology is Diversifying, Creating an Opportunity for Emerging Battery
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4T3 4680 BT A FEY & 100GWh, 2023 4 ZFUHF R XER K. A
2020 “F 9 A4EMIE B RE A 4680 wiHL Ak, % wF WAL SRR B Aeik . ARaE
2022 412 A, EE A0 R T A 86.8 7 4680 w.%, J#/E 1000 A
Model Y &R fe. BF K, s &KLY 44GWh, 2023 1 A, 4 ABELR
36 ILEAY BAEMABEL), L4 aAF 74 100GWh 49 4680 wibL) , i&
At 150 77 4mi2 2 4. 2023 F 6 A1, £EEMN L) 4680 w5 Rit/” & 42T 1000
T, BTAENY 1.2 748 Model Y 2RI 48, &7 i F FAEIE Mk 46 A P kAR, B
B, TR ERMNB R ZFE T . ZINTT ARANEX T 5 4680 itn T
J, 4F/FAik 150GWh,
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Ak TR LN, AT RA—4nE. KAim, HRIFBERNGULE, ABEERSKAE
BA A 69 KB AR B R E R Ao b MR P ARATIR L& R .
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ST AL IR EFAE P ARARIR T LR IALRL A
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AN B TR, ICH4ZR S o TRAENHR BB, RE 2023454 A,
AR KA AR PR G AT 3506Wh, 2 F F3hHaksisk. 2022 4
10 A, £LEHSH L IR EAIEI 2025 FF-46 £ F 4680 K E Az w %, FF
SO TR, CEAR R T AR E, L TR RG4S
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TR ORI T 8 4 4680 Wik 4, F/74iA 12GWh, X T 2024 F %A=
. Z B, £ LFE RIS GIESNABKI R G F LR, Tt E
SRR R ARG R EAY, Tt 2025 403K 4 2 RAEHH LT R
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o & /BN 40GWh it 2024 2 7~
i EIWETR 40GWh 2022 P IRK T, TR 2024 HFF &
£H 30GWh it 2026 %~
&M 30GWh 2023 4 1 A, KEARREAE LMK FF M
2 10GWh 2022 F 12 ABREE 46 A H AR
£ 150GWh T R, AARX TS 45 100GWh
B A 10GWh 2022 5 A 29K 5, 2023 5F 4 AR KAAEE
#HE 8-12GWh Fbk 2023 3%~
#HE 9GWh 2024 4 4 F-9 A F4s45
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BBAR R AR REEARARE R E, 2R A R EMMIA X
K. BEBRARSKABIF MRS R HAEMBERG. AR T MAr 22 EARM AR
&, BEBRARSKAR R M AR AL B R L 7 I T AR BRSKAE, R BT E R AF A
FEITZA0, BALBETY LRFLERY. BREE, ENBIRE 5%6%
LT, BRBRARSKAR N 4L F AR LBRBR K422 5 T 15%-20%, ML AL,
AR BRAKAZ ) BB BB R b E ey S MRFR (175-185Wh/Kg) . B ATHEER 4R
YGAENE AL EA A E, FEGRAK. KAAR S ER LGRS, ME
I EERREAACAE AL, BEERARSKATA 2 R L S0 oMk #k
W BB ER SR AT Z L IEMAHE, AR A 3D 71 AT IR 69 2 AN P A

A 5: BER4E4R4EL B IEMATHRTIL

R AR 4R4Z EAR BERR A E AR
SRS AL WAL BIK A
B EFE (V) 3.2-3.9 3.2 3.7
1C L %&&(mAh/g) 135-145 142-145 150-215
0.2C #43R 2000-3000 4000-12000 1500-4000
AR PE AR —fK BE BT
AR By BT —fK
LR & BAK g
B A 428 (Wh/g) 13(MnFe=6:4) 11.6 79-116
et *F *F —f%
W, 882 % B (Whkg) 160-240 150-210 200-320
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) H SRR R G HBEAE LR A, TRAAMRY ., gL T 2013 F 2
VIR ARSI AR X A, 2 TEFAUHRBFEAREFGTREF A, Sl
AR AT E 1R, HAEBRSkARAR L, AEBRARSKAT T AT Bk 2eV, BT HL%IK,
FEHALFEMEERE. BN, Mn3+RN27]A Jahn-Teller 2, #3IR SEI B4 4,
HmFERARCERTEEREAFERBA TR, AT REFBARAZ MR
8, BATT P RINT —&3 TEL AR EHE AR, Bl @E . sk, iz
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R R AARAT TR AR AR, (2% 2019 /5 #748R A & AN R8T T IR A R L
HRAM AN AR LR, BRRRAKAR R L AR Fe e o B A2 B A EM, B
R ARG IR, BEBRARSRAT G Ab A By E R ek, A 3%, TIEN
K B SHAFPRFHMF ) B IEERBA BB BRAES4Z 0 K, EEMMH
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AR, AL, 2022 SFEREARGAZ R EARIT 02 Bk, T RET TR _F
ARIR. RATVINA B RIS HARML, BEBRABSKAZ 09 %) & R At — F K,
ARBERLEIEBARBESEZ AN AALZE, LABKERET AT
1K3%3h /) T FAetig feATIR. TRk 2-3 SFAT 0 = abi mak b, T4 2025 5%
B4R SKAZ EMATE ) T 24 2 A8 20 vk, T 3HPALH £ A2 100 147T.
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AR 23] BB B4R 4 7 kit A2
N RAEE FAA S 2000 rbBEER 4R 4R4E A4 T 2, 2022 SRt %] FT SR P 3000 rLAEER 4R 4K4E K
sEfn 202 F 7R, A BRER R4 EARATRA G B A 248, B AT R4 6200 b/ F AL, O
= G T KA AL b B 200 v/ A A L, PR A SR AL T E A S — Ik
TEARATH; Py 2022 5, KA AINA ) RERE T 3.6 HobBE B4Rk RBRBR 4K EMATHE, B 3%
3% v F 247107, BE 2023 4 6 BB ARAKAT A — T vk
I 2023 4 1 A, HLRIBERSET 30 HobsiEr (45) 242768, B AR B RIERET 12
= 5 b B B AR SR AR A R R AR AR P W), B 26 10T
PR HXIF) 2025 &, BEBR4ER4RAZ T HEIA R 44 Feb /SR, 2023 SFsh 11 HeRIR B AT,
= BIF 2591050, R&EMEHRIES, EAEIAT MK
2017 47, WiEBEBRAR4RAE ARG B LA B R L & ke B A, 20214412 A, v
FRER 413 LA R IEIT S RAEEE 1557%MEAL, 2022 4 7 f, SABBRAESAE UL L EFE
BILR P RIRT, EAEEAFLLSE SN
W) 3% . 2022 % 8 H, R One-Stop #fi4E4k4z i, H b 0S a4 E b bite F AR
180Wh/kg, I #HFE % 4:ALiA %] 700 km
T F5 A, AABEARIRAEIRA G 1600 BR B SARLE, REHE. KRREEEA
= 2 #|i5 240Wh/kg. 525Wh/L, 44tk 1000km, T3t 2024 4% 7

FA IR ANE) s, LB EAEEERN, Mysteel, HTI

13845550 FRAREELNERARK, FHFEALEKY
7 AL E

BSEERABSLHRR, ERREFEMLAHARRSERLL, Aid
MR AR, AhB RO I IFBEYE TR, RBRARSER LGB ER, &
NAZB ThEMAraRE g, BARENRTET AR RE I, EFE KRR
. FEAEZhnt. AR GREA+EBAEMAHAZN, BAdk
W, G A F 8 L T A1 400Wh/kg, EAB B AT ERARS4E R, T HEATERK
% 1000-1500km. st4l, B AWt % TR A42 0 R bR k. JH iRk & A
BALBACHE £ 5 B, A R RGP, RE&EFeisset, AL
WA R, BB IkAARR, SRR E KRS, BRAESEEFZRE TIE
ATEATE.

B8 R&. FEIALESLRMEEEIHT L

BHSE 20wWt% 5-10wt% Owt%

REFE 300Wh/Kg 400Wh/Kg 500Wh/Kg
BRI H AT 42 b RERN Y ALY . A . Rod
R ZARAR Bk = U kAR B E A T AR A

R y-p S AR A o xad
94 A @i+ B ik B Ay
QA = sBHR Liegic) o
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B AW AL S ARER IR, BIFRPZUHNE. B A B hlid R
ABHGREER T Z, §FE2MALHE OMRFZ A E-BEmkEHE, 015
BRI, F@RBEELE. BHREMEE, I, BALERAKEMELTRSH
B, BHARALEREEK, TRXAET L AL —ZEE, Biwb
84 T AR EE 2R —F R EAmk, KRIFE T st X WADE e, AF
B A w i d@is Pk, 12 Aiie el A HRMAFE Ry B AR, AT
B A7E @6 2030 F%5 H0)F. BEABEMEH —FFEEREZ oM. THEMTA
R 3% 7% F A8 AR 2 s A8 K, AHFE K~ WALUE,

FEAGREEEZNT L, BA] GRBEDHRE. 14 ES LRI ARGT
BN, FESRREIRMA T @S5G REREAM, E2RH ZTEMM
F BA K b B M AR BR AR A e B LG S e BRER AR A AL, B ATE A B
AfXEAdb BIEAFHER. DHEAHRE. H44a0, FaA4A R
SAEF, HOTNFEAREF I, A%k TG, FERALLOEATS%E
A, Bl AR E70 235 REENAT S, RS2 =T EHRARSES G
BRI R T4 gh SUV R A BT SERES-5., sbAT, Bk, KeiRik. A4, KB
ELRHRRESDHGWET FESWLEE G REIL, AR R R,
FE AW BREe B AR ARE, RALIAEN T ARBRMEERKZ

MFESGBAELEERLE, BA BhE AL kA G, £TE, &
FHAMEE A A R, B Eim R R MR AT KB AR E A XL
Best k., BAT, P EAERS QAR (2£ B AWK HHL B fe B AR
g, LB FEAESTAHABDSLEEARKBFERRRK, THEHALE 105
FEAMEAZ 1200 A 209 E AR, R EIA EV AR L 2445, FFHAR,

T2 MRRIA Wl 2, AR T 2027 F RIS B A SRR ki,
FE T HEARGSALB SR B hAE, BRI, EAER. F&N
REF A et 2 B 25 AT BARMAR & Fo AT K. R B A R i R AL X

Ak EEARLTIHALHELEIEK, 4 2030 St K&K %] 251.1GWh,

T HHALTRT L] 200 1274,

B9 FHEELSLEYTEARA

B 10: +E B ALETHARRFA

P F (GWh)
300

2023E 20248 20258 20268

2022

— AR (1LTL) HiE (%)
120 250 120

ik (%)

251.1

2026E 2027E 20288 20298 2030E

2022

20278 2028E 20298 2030E 2023E 20248 2025E
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148FA50b: LZ 5 HeW, AZ2EA TMRERGHE
255K

TREREARRSER, REZtEFabH,. TENRT 202354 A%
FFHR R R FT I RIT R B RS, BELSVWERASHNGAERRESLRE
J, BITMEMKER GE N NIREH, BADPEEMAEER D, ARELHFHBE
MAe B TR, R IRGEE B E R 7T A 500Wh/kg, AR =04, H
REE B ERARL 40%. AR THARSELRGR, BRSWRRVIENE
&, R EAmBEERRER. RoMWENREM, RENMRGRERSDY, 12
AR A, XL MARARRS W EES LS by &R
A, R B ATAR R R 09 TR E X —, AT BRI RERT ).

A 11: TRNRERS LR

B 12:3h 5 B bt & FE A0

28] ik REEE
FERNERSHE _— .
T BEALE 500Wh/kg
SLELEE + B R ik

22 13 g A% B FEBA4KAZ: 160Wh/k
Do THREA L L o - &
500 Whikg ZAEE: 255Wh/kg

Al 160Wh/kg
A4 4680 Wi 300Wh/kg
b I 1 71 kil 180Wh/kg
TR TRARNE, HTI AR A8 EM, HTI
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BRSCEZ DTG FESSBALRNE—FIRE., BRALREHE
Wb B AR M aidEMS S, RARERETEREORE oA —ZRHA,
fBR@ e m A S BIRFPEATE R TREFRA, BARELE RAEFE L LA
HEZHREZE, 2LF77E 5-10 0T, @mTREARRERS LY QT
ABBK, B&EGHkit bbb, FHLERHTARIAEES. B9, 54MBET

WAL AR b, BRRA LA ST

BE B EA R, R

KA, TR EHRSW A TR FATEMTNE, ERERTELED,
ZFRIEXEF I LA FE ZE KN . KRR A 0T IHG4H 5 @R AL
EEXLEEZHETE. FH20MERAI AR SEE B L LE.

BEALRRRAZEATMEMRE 893 EFHR. LA @, #E

A ER LA EREA T ZIaF g2 nERKG0MRRE &3 EF40
. BAl, TERNEKREXHDTEALHEAKAABD )T L, FHIATME K
AR AL MK, ABEMEAN 225 REE K. BAERAS R 500Wh/kg 49
A E T IH RIAMAHR R A4 B R AR, FEE ) T AF s AAR RECR 89 &% &
EHR, TREREGREZFFREINET, BT EELBEE 300Wh/kg £4, #
RAEWREIEEFBRART RRAESFNZRNEF A, (bl E b §
B R, K& Fe TE AT R,
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2. tha: B& 2 EMRY, AEZRALCUER BHAAL,
J= A At A2 9 B Heig

AEEETR. RARZARERESE S THY. Mriadie, MEELETR
IR, RAM. B, SRR KRAZE TG FRYE, AT TAERR Bk,
BT R E ARG S B4 BIEIA TAH. BARRA, 4R mAm
o3 F)Ah T IE QARMA R R BAKGG45 5, ARLAR b B TR T4R %, B
WA AR AR Bt — K, B4, b T4AR AL, HBET A #
TR, REERE LS, FAbdhbibzsrlt® 3, i, E£-200CHFET, 44

B0 R RIF R 90%, H SRR e T42 R,

B 13: bbb A d ksl

42,7
EAx i LR

22 & (Wh/kg) 100-160 200-300 120-200 30-50
RA BAK 3 g 15
Bk -40-80°C -20-60°C RE -40-60°C
BT 4 2000-4000 >3000 300-500
TR FE Na: 2.3% 42: 0.0065%; %%:0.003%; 4%: 0.009% Pb: 0.0016%
P T BT RAF RAF %
TR " 7 " %

FopbR IR AERT (SPIR) , HTI

Ao B RAER T BRI, HARBERTBI. & ARG H
RAFTRTF, [2dTHBETFTARRIK, RABRMAHGMTZ B RFRE, A4
TEEALE—REM, B RZRAEEZ., Am, BFRE2N050EHT
A e) FER L b fbit A2, AKEIRA, 42T 482 B L R AT TR R,
AN B8 TR AR AR R FRA, RAERREGH WAL, ERRELE T
&, METFRAG A LRAERMAREEZOIEERENY . RABTFEfE
et /ak. £, BRAAY IS THRASE S BERAMIEFRSE, A
PRETIT A, EHAR, RO A PR E kiR F AR Z I
WA . FRARAE, MEGE R EABIRF TR, MR
PRAMBAY T E R 5, Blhe Pk, 1845 XA B SEAR AL 5 395

BREARELIFHEAREER, ARk EMA R, 2021 F2Lk,
BURTES 6 — A 940wl An XBUR, , HfEhA e T ke k. 2022 F 7
A, BRANEBATLATE LR, FtSFR ZRMRH. 2023 F 1 A, T/EHFS
BRIV LEA (A TIHFHEERETF ZLLENEFELY , MR REMRET S
FAACFEARFEEAHIAAC A, 2023 7 A, BACH 17 Ko kil id 4 EF hsh
WAL, QIEMEHERLIR . PANESN. IR, LT R. haEE, 4A
T kA B R AR R Ak,
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BARA+EA T RE, AR Rk 5 FALHNTRIBLH. 2022 F+4
BAN IR 2GWh 8948R E A T AR, JTIRIT 60MWh 94k 48 b 55 TE R B AT
¥ B AR S 5 E B b B ST SMW/10MWh 44 B T4 45 b 3k 56 3R B A4E
Wi, HAKIE AW NL F FIRE T AR R TN, Fitkk 5 FALE
MAHARE =, Bk 2023 56 A, SH A 60 Kbk 244 i EARAFHAR R I
iy, LR FEEAR 200 Zred, b EREAA T @mALR] AR 150 Fek, E
M R A AR BAT A B A4S AL T HRAL fe b, B AR ER KR K. B,
TR 40 i R FE 2R B AR B A+ AR R 4R sE A s R 29 ) 0.7 TL/Wh,
[ % 40 o A R AU R 8 2L, TR AR 2-3 bbb mAH 2
&% 0.4 7L/Wh VAT . TRt 2030 F440 % 69 52 1R i 58 24534 2] 347.0GWh.

A 14: + B4we s 5 A (GWH) A 15: $hdibE AL EARNFRLGWH) (REiTRL)
400 - 300 4 275.8
347.0
250 -
200 -
150
100 A
50 39.7
2.0 10. 0 III
| 0 . I . .
2023E  2024E 2025E 2026E 2027E 2028E 2029E 2030E 20224 20234FH1 20234 HL%) 20254 HL%)
FAt kB EVTank, HFHRLZFHRIE, HTI FAt kB EVTank, FHRLZFHAIL, HTI

A 16: 4hii = V445
4, 7 b 4% BRI,
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APPENDIX 1

Energy storage technology is diversifying, creating an opportunity for emerging battery technologies to accelerate their
industrialization and implementation.

New energy storage technologies are diversifying, but lithium-ion batteries remain dominant due to their high energy
density, long cycle life, and low pollution. China added 6.2 GW/14.3 GWh of new energy storage installations in 2022, a
YoY increase of 138%/211%. China's cumulative new energy storage installed capacity now accounts for 21.9% of all
cumulative storage installed capacity, a YoY increase of 9.4 percentage points. By 2023, it is expected that newly added
new energy storage installations will reach 14.2 GW/27.3 GWh, a YoY increase of 129%/91%. Lithium-ion batteries
account for 97% of newly added new energy storage installations. As technology matures, manufacturers are deploying
diversified technologies to promote the rapid development of lithium-ion batteries.

Power battery manufacturers are exploring new breakthroughs to improve their products. Currently, the innovation of
battery technology is mainly driven by the demand in the field of electric vehicles. Under the current globalization of the
power battery industry, enterprises are facing the challenge of accelerating production expansion and commissioning,
and in addition to scale, technological innovation has become a necessary way to build core competitiveness. In the past,
battery manufacturers mainly innovated in the four materials with higher cost and significant performance improvement,
i.e. cathode materials, anode materials, electrolyte and diaphragm. However, affected by the high price of upstream raw
materials, the cost pressure of lithium batteries continues to increase, so power battery manufacturers are actively trying
to find other alternative technology routes to find effective enhancement measures. At present, the technological
innovation of power battery manufacturers mainly focuses on structural innovation and material innovation to improve
energy density, safety performance, high rate performance and cost reduction. With the continuous progress and
innovation of technology, the power battery industry will continue to remain highly active and is expected to promote a
new round of battery technology development.

New battery technologies are expected to accelerate industrialization and large-scale application in the electric vehicle
and energy storage fields. In recent years, manufacturers have accelerated the deployment of alternative power battery
technology upgrade routes. Overall, lithium-ion batteries will remain the mainstream power source in the short term,
while solid-state batteries are the innovative direction for the future of power batteries, but it will take 5-10 years to
achieve mass production. As a transitional phase for solid-state battery technology, both quasi-solid-state batteries and
condensed-state batteries have the ability to be mass-produced this year, with quasi-solid-state batteries having been
industrialized by many domestic companies and applied to multiple models. In addition, the 4680 battery is expected to
achieve mass production first in 2024, while technologies such as LMFP and composite copper foil are expected to achieve
large-scale production in the next 2-3 years, and sodium-ion batteries are expected to achieve large-scale production
within the next 5 years. The development and large-scale application of power batteries in electric vehicles lay the
foundation for the development of new battery technologies in the field of energy storage. It is expected that
technologies such as the 4680 battery, sodium-ion batteries, and LMFP will achieve large-scale application in the energy
storage field in the next 2-3 years.

Risks: new battery technology policy and demand lower than expected, slower than expected technology development,
increased industry competition, and sharp rises in raw material prices.
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TREAUE

AERREGHEE G, HEBHEG5EERM %A KA (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)#= 48 B FRiE A4 F
3 (HTISCLME AR BN NATAA RS 25k, R B FRIEA R (HTISG) A AT AR ELH T8 kT ERAMFIERED,

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:

Ko W, ERRIE (1) ARLRETOE LR T KNS KT P RAGETRIA BAFAE X LT HMINE, FE (il) KRORM P EA ETH2ERARRE T A
RO ERENINELRRA AL, RtRE P AL A AR iR, AN (AHENNEE) ELPHRBREAMFAE, APEANRE (RLEERRN) BRLEKR
BRRELA B 3NTAE B R X5 AR Fr 46 B 4708 #9424, |, Bin Yang, certify that (i) the views expressed i 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.

F1& % ZH&E Conflict of Interest Disclosures

BB RAL L RN TIERTRAT LS A/ KA AL 7 R RZ AN RAMTIHA AEXT, AAFARERT, ATRAXRAFXANRESA A THERRR
EAM AR, +FTHRANAAEL, HXUH4Z ERD-Disclosure@nhtisec.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).

RBEARDA AN F/ALTAE (44 ER") EdE L AANAET 002074CH BEXRITRE . BTATAE 036 1 BREELTAHIIN, REASZKHHNYG
RAFEATARE; 20 BEEAREA, IABHAMSRAGRAAGHERTAR; 3. BARAZERFNFZMLT. ARERERFHAA.

Haitong Securities Co., Ltd. andj/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 B {4 12 M A AR BB FRATLEE P
002074.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

002074.CH, 00274L.CH, F MK L& F (X7 ) ARFTEAT, LEAEERAETEARAZ K U8OHK B ATREE DAMANREBNE P, A E P REERTHTLEH
AR LR

002074.CH, 002741.CH, 46 4HL & L%k (7 ) ARITEAE), Ll g S B A2% % BA TR/ and 0489.HK 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.

ARBIFAHDARRARAG BHALE DA NRBBNEP . BEAREP REFEALSFRS.
A BB 87 B 4Hh A 48R A R3] is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

ARELEH LA TSRS S A RIRA RAE), 00274LCH, AN REF (b7 ) ARGTENE, LEAERALEEBA RN R 0489.HK RFRZFAATIRS A5
Z IR A IR,

Haitong has received compensation in the past 12 months for products or services other than investment banking from A 45 & #H3h 1 48 B A 8], 002741.CH, FAAHL P LA&R (4
) ARFHEN, LiEAE A A4EE BA R and 0489.HK.
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BABH (TN AR AR LR BARN T8

‘ﬂ : 'fjﬁf_}'\?ﬁ . “F‘Titékﬁﬁ f/l'\—rﬁc ﬁﬁ%ﬂﬁéﬂ'ﬂlﬁ HTI éﬁﬁ'%»’ixu ﬂ"ﬂ Unde,perftqfn:t Recent Full Quarter o E.rfmr:r:ior Full Quarter
HTLAA AN L ER R, R4 RFARRALRERAFA. AiE ;
AT, MORGFABRLAF R ARTEN. BAANRRRENR
RAATFAOBL (B EAGNAHL) UALBEE,

MR 2R A
KFRFT, Ak 1218 AN A hFAA BORRBURIE 10%00 £, AR e U“g;eg;'m Outperform
T " 80.6%

T, AR 128 ARTRRT AEERTORK, RERUT, i
FINRA/NYSE B3- A ALIL, KIAH P IR RINBA X —£5],
BYKRF, Ak 1218 M AT RS HOAIRE 10%00 L, AR e
’F

KM 2 AR5 B A-TOPIX, 28 - KOSPI, 47 - TAIEX, 7 /% - Nifty100, £
- SP500; HALATA o B A K - MSCI Chin.

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 Internationa
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.

AE 2023 %6 A 30 BiEEFREAREENH

KFXF (L BTAF

(##)
elaloy S 89.6% 9.2% 11%
BRBITEP* 4.7% 5.6% 10.0%

HEENMEREA ZETRATEP T BB NI,

LAMFRHEN, PhAEE PR EANE TR, PRAEEXT A,

R AR FINRAINYSE 893 BN, AT B P W BANBA R —£5), FREELAPROAFFRYRE,

RAHFAEARX (A2 20204564 300):

EN, AR 12184 A MRS A ARG E 109 L, KEZ T

B, Rk 118 /M AT R RS TNARK, REZ T, AR FINRANYSE 85 AAN, R4 % Wit RRASBA Z—£4].
i, Ak 1218/ AR R AR SBRIEE 10% £, AER AT

AW ZARIE: A K-TOPIX, £ - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 6574 % B #A K - MSCI China.
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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% 1.1%
IB clients* 4.7% 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.

BREGERASR: AARRAATE. FRAEERE, FERE PREGAA LB REMTHS, IAATTRABARERERIUME, ZAPHS JEINEF IS
THATRZHA, b B AMBARTARGHE, ARESLRA.

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.
ARERAREL: BEEGRTHARPBERRAENTE ARBARAAORA, BRIEA (600837.CH) , BAEGT LiBEN T, LATYEAATE ARNALRE. 12
A, HARGERSERIEARRRAAL, MMAEEEREHEEANTE ARFRTRAFRE.

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 & (Q100) #5: AR QL00 4R eds 100 LEBEABANRATE ARNITZS %, RERZRALATREORALE, FEATELIER
ARG TR EGHE, HERREE QL0 BEANMEE 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.

MSCIESG A%t &4 AT HBERNAEABRKT (@2 RIT MSCIESG Research LLC AL BEAE ( TESG 71 ) REAATENRREREL (1£81) ESCFHR
PRARERETRBO RN, Eobf ALY, FARRTRESETATARTORR, OHETHERPATHT B ONER L, B ERGRAT IR, FEME
AHALHREH 4, ARBARETLRIL, FRi BB ARIAANS. Wb, BEARLREA THEM LIS EAHEAR, RTHHERE RS, PRLREST
RERNRE, 66 7 H ARG R THA XGEMBERIBRARGEATE, CRHETLE, NE #H55, BA% BRFERETLRATRE (QEABRL) ki
TR,

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.

HRSA] (FIN-ESG) HABBER P ARE: AR RIOA (FINESG) HBZA, F4LFaNEAERFRAEREY:

B XA (FINESG) 446 £ W LRTHELFAHRARAEAD (AT RARLD") ATARRBOMFEEFBRR, KNG LHARARALERREEARIE, A
WIS RIURAL, FIHAREMMIIBERER, LRREAETMIIANE, & ERBARELBE BHE, AN FAHER ARV A BRA R K
RERG L REROET LRI ERE 7.

%25 BRGF AR KB RBERBRAAAZ P, WAL AN HARYE & 4 B S B BB A0, RRBATEA SRR BRERNAA RIE B B B9
B, BRARERL BB EAT 23, BiT5RE LG ARRHFBEARR-RIA FRL 0, REFFAN, KR (pMELEHES) MRATERN, SEAL
ERATES B BERRAGTN,

B4 RSB AN IR, ANRERBATIA, ARANIBABEATIM, EAMIIRBERIE S DL RATEMEALD Y, TR ARBRIH
W24 BE LH. BARGE. B, M. £5. TR A7 B BRI AR, R T BARAEE BEL ERBRAREE, FNERARRALRE =5
RAAKE, BR P AR R ABETE, BRAKETHE,

Fmk wREFFRAYR, RARRERSENGLEIAE (b CLRFEA P EHHR) (BRRAP RS (ANE) B (ARRBARE) 5) AAH%H, MLk
W AZIIT, ERETERELRINAR LR EAR—RE, WAALFTERLT AL

18 ébﬁﬁﬁﬁ
HAITONG



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 investment advice for any individual or institution and not for basis of
purchasing, selling or holding any relative financial products. We will not be liable for any direct 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. If any term 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.

TEATAY:

FRREANRERE: ARSDALEREARAARNG (HTISGL") 492K B BB FRALA RN (“HTRL) RA7, B3 RABAREARBSE A0 (F571%)
BAEAELNEHES GRIEARBEIL) HMER, RIS E HTISGL #9471 B/2N3) Haitong International (Japan) K.K. (“HTUKK”) #9480 T 447, HTIKK & B A% A M 4R
LGS viln

REEFOFRRE: AREOAFIEAL S, BTRITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited ( “HTSIPL”) T4
17, QAEHIYER KA i A BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L /A3] (4454 1AER AT 1 ) 9 RMR%. HTSIPL T 2016 % 12 Al 22 Bk
W3 AA B R FEARAA RN (“HTISG") H—3 2,

FiR R AR E A LA SKRGERE, 24 diaR B REARDA A R /3G E FEALANENAR LA BT ERAR.

AXHAEAE BALE CREERR ATERR, FHTRL, HTISCL R LB TABE FRHEARAARAG (“HTISG") AR A L ERE, TR EAE YR FRETH
FRARIE, AXHPAALENBERRE DD, oh B, RFA Mk, RXHRBAZRA, XHPRANETAD AL RENAA S EBRFLRMONE, RIBFH/
TEMRBEAEAEE NN TARTRENREN, AXLDETER, AXHTRAGEATRAREAEE. SREFF BARTA KR Poishey BALATHY, MR
THRAMAR P ERAT 0, TENENFA-EREERNER, FERER), OETERITA LAY, A TAARNTRY, BRARESHANRTE, EERARE]
AXH P OEDGTEAEESRH. PIFFAAS RAEAFOMERA, BEAMSRAFNLGY. BRELAAMTAELEANBAT A Lnd, A, &, 2ab
A B ELRE, DRERTLIEAAEARTELTE. O TRARALSHEMMA R A ETERRNENRL, HISC REEF, B REAKBAS RS RALIET T
£,

WA AL ZARTENMTRRS, HTISG RAMM KRN, BATEAR. EFRER, HTRHEA ZFARKIH AR NEMERATESHA RCRELCURITE .
HTISG 8944 & R\ XA RAo bt AL HT 6 HTISG A8 X B P Ao ) REES KX A2 AR 0 kA BT BUAR ) R%. HTISG Tk 5 AL MHAARRAELR
—RARF AR, 2 HTRLEA X5 RARKLFOREAT BREZF R AR, BRI,

17 AR B 7 35 www.equities.htisec.com , & 18 £ %4 X AR E 74T foik A B4 RRLOARFPATHEHGNEE L.

FEEMRREL L RARLE A LI ERRRMTRA AL FINRA RATER S AL 6 4, SRR EE FINRAK X 5 KRR B ipard) ef7ihid, A E@bf
FEARA N 2201 AN LA,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities
Group Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong,
with the assistance of Haitong International (Japan) K.X. (“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 re ports covering listed entities on the BSE Limited (“BSE”) and the
National Stock Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies
(“HTISG") on 22 December 2016.

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express
or implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All
opinions expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies

or their securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The
securities referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home
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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 HTl 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.

MRAR i d:

RETLAANL, FNEAF LT ARERERAARE PR ETEARTETR HHREAY LHRE LA EDFIRR AR RHEAR.

AARLENRLBR: LB REARDA NS (HTISCL) R K2R IAM RIS, HTISCL REABARERE 1 RLNTHE (NBIRARLS) HBIEAT, BARREF PR
(EARBRAH) (FBEHESTIE) (ATHASFO") FHREHSAEE, EAZAIMREY. RATRERRBE SFO RN ELETA", ARRREAZTIEAR
BRELURERANTE, ERARREAFLIRE PHENE EMERTRT, AFRREDREARARRE T ARG ZMENEMETHRE HTISCLAEAR.
LRERENELER: AHLRSH HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK ARAEHATHE HTISG BB EAS), HALER M, BIALEDEFHARAL G FH
RAOMARBLIEARNAR, ARTRERBEARE 1934 £ £ BIEAR 5B F 1506 SARNB LA 1 2B Z2AMETE 1 (“Major U.S. Institutional Investor” ) 7= T AU
A1 ("US. Institutional Investors”) . % £ EMME T AR XARAREH, Haitong International Securities (USA) Inc. (“HTIUSA") ##REMAE T, EMKEAFLHRENE
BRAE, FERBEAFRREREAE SATEMIEARA A LRI LE £, RAEET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, @3
(212) 351-6050. HTIUSA &/ £ B F U.S. Securities and Exchange Commission ( “SEC”) #4447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA %
RRBEARLRE, LRATLT QAN BEAERT, KEAAFLRENETEBALE, FELBEMTAERE, LRBELHOIPL, HTIRL X HTUKK B#47EE
EASMALRILNR S, KERRE T EIM HSIPL, HTIRL K HTUKK 247 R XA 2 MR L4 FINRA 69 BF AT A 4%, BB A6 A% FINRA % 2241 £HLE 495 B #7408 61 LA,
AFEERMTIP BA R HEAFR. BRAFRRE T HAOEAELREASMALRIL (04 ADR) TRAL AR, FEZEXAHEATRRAER, IFTE
ERAMNAR, AAFEZEEAIMAERIANEATRARS, AN THERAZFHALROFEARS ZERN AN RT EK, RAATRE AR LR Pt
MHETEARMR LRI AL TRRANMEZ LR R DN 0, TRATFEARMALRILOMARIN L EBA G Y. £EREAGHA N @EHKE:

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as
amended. When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report
wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International
Securities (USA) Inc. (“HTI USA”), located at 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 HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research
analyst with FINRA and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research
analyst account. Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers
may not be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to
audit and reporting standards and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial
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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

PRAREPEGELTR: ETEAREPE (THAVE, #ARSANRE, ROMEBHAMKR, RNEAFHRREE) RARBER 4P B EEEARKE
ARFTHR G, FARBAKEREN, AP OB EFTHAETAREALSE, 2557, AXHETEARHRAREANAELE RN, LAREEELE AL
WALFTHLE, BT BRI GRAESATZA, EMEAR A AR RE LER AN E AT G ETERAIETEARE, BRAIHHARALTF ARSI BN,

WRXEFANBLER: EEAEATAFMA TFRBEA LEMRE R EFEEA B E AN EARNGEANZHRE, AP HRIEAENE KNG EMEZL AL
ERAYRBEB R @A F 2 KIEARE MR ZBIA B 472 T b Haitong International Securities (USA) Inc. (“HTIUSA") Tik 54k, #/48) & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") ##L% /#2] 1 BIRX 5% % 1 (“International Dealer Exemption” ) #1X 57, 1344
BB RIRFRLE, £ XBAPRLLE, EhEX, A5FHAEETREATHRRRBEAETEAGBIAN S, AFEER. [EAMAA, MEROETEAER 2
RENHRF MM AT ERNETF RIEZFHA, LPHENELIMBIEAGRE, ETERBRNFAR Btk ERIGFHHT, B ROKEAYERAA ST
National Instrument 45-106 Prospectus Exemptions % 1.1 % &# Securities Act (Ontario)% 73.3(1)F ATALZ4) TATHE S A | (“Accredited Investor”) , 34 £ A 54T National
Instrument 31-103 % 1.1 FATALE & 14 THEZ 1 (“Permitted Investor” ) .

FRERFA NGB ER: KR4 E Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A8) i 4% 201311400G] T3 Ausk &4t HTISSPL RAFA (M 4B %)
(£110%) (“FAN) RXABEMERE, T (a) BEATEA, EARTHUNFY, ZHFTELRAARPIMIARAAHENR (b) KAEIAFA KIEA. R HFITESS
HRPIMTERSAN R IA LIRS, RARRREURBAES GEARERE) (5 289%) # A LR TARNIMATA. HTRARZRER LA EZ AR NGEN
MA, AFRREQREARLE LN TR &S HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

7 (65) 6536 1920

AARRANE L TR AFLREDEBEFEAR RN AR, BEPRANERTE ENLRREREF R MR (RIEDRERAMA L) E ("FEY) ) 5 61
(1) &, % 17-11 (1) foyfTRBEER) .

REARBBEEFENBLER: AREHNELTFFH Haitong International Securities Company Limited FT A&, ARERAGAZTAMAZRNELEP LK, FARTASARE
HENBTATARBNREFLE P BARTAR M AR T LR E P FFRAARS. Haitong International Securities Company Limited 492> £ A 894 K B R4 814 4 7T ¢
RERFTRE T RAN FRORARALHN 05%, HARBALRIREATRANCEARPXRALECES TRAS.

BAATHF AW ELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 4314k 4% i
KA ZEABETERS (AT RAASICT) A8 (RRALEN) LH5 2016/3% FAZAERA DY) LARAR, HFATLRTHIE 2000 5 (A8 %) ERKATARLE P
RELBRSWEERFRERAERALARREATHER, ASIC AT KT AL TRERR: www.legislationgov.au, HAEFRENLBRESZIEFEEMALHEH, #
FRESERKALHERNERALER.

FERRANBLER: AREUASEALSY. BFBITRIEAPHTAZ Securities and Exchange Board of India (“SEBI”) 5% Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, QSR AAE Z BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (44kA T HERAH 1 ) BRAE.

B AUH) 4 4F: Haitong Securities India Private Limited

SEBI A% % 47 A2 A5+ INH000002590

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

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

CIN U74140MH2011FTC224070

75149122 43156800 44 £:+91 22 24216327

AHARIRMAEIRAA: Prasanna Chandwaskar ; 75 +91 22 43156803; £ #4: prasanna.chandwaskar@htisec.com

“EEE, SEBIRTHEMAR NISM #1IAIEF RIRIE P MY R IR AR KA R R R IRIE”,

ARRRBIHEARR, AZ2ERBEFRG SR ERETALHRELYA.

WA R REARAR R 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
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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

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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