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APPENDIX 1

Summary

e  Cloudwalk was incubated from Chinese Academy of Sciences in 2015. It is the first artificial intelligence leader to undertake
the construction of three national platforms and participate in the formulation of national and industry standards.

e  The company has high customer stickiness from full Al industry chain layout and deep industry understanding.

e  The company has highly stable growth with deep engagement in four market areas: smart finance, smart governance, smart
travel, and smart business.

e  The company’s software capacity starts to show with human-machine collaborative synergy constantly improving GPM.

° Risks: Al technology development, industry application, and policy promotion is less than expected.
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TREAUE

AERREGHEE G, A0 G588 R A%A KA (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) e 38 Bl FRAE 47 s
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 HER, ERRIE (1) KERRE P AR ILESARBR T ZNAABL T RAGEMIAA B AR R LTALAMAIE, F1 (i) KORB TR ETH>EAFLRE TR
RO EARERIANE LERRBA K, KaLIRE T ATk A AR S 03R4, &N (QHEEMNRE) LT HRBAEMMS4]4. 1, Hongda Zheng, 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.

#, FeiyaZhao, EWMRIE (1) RAALRE T O ILEARIT RN AL T RAMETRAA B AR R ETAGHAAILE, FE (il) ZRORM T RA 50 5 ARRRE
PRAGEREDIE LERAEAK; RARRE T AT B ARG WA, &I (QEANNRE) ELTHRBEAEMMSA]A. |, Feiya Zhao, 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.

#, Daisy Chen, ARMIE (1) RAFLRE T B ILEARIET BN ARE Y RAMETRAA ARG R LT A OMAIE, FA (i) RORM T RA L5505 ARLRE
PRAGEREDIIE LER ALK, KRR E T AT B ARG A, &I (QEANNORE) ELTHREAEMMSA]A. |, Daisy Chen, 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.

#| 2 7% RHE Conflict of Interest Disclosures

BAEFRALL LRI TRERTAMTL S A3 KR T B AR EZN ) RATHTRHA B EXT. RARRRERT, UTRAXAFREOREFTA U THETHR
ERM LR, #FTHRARAGE L, AU Z 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).

BREARNA A8 AR LTS (4 B ) EitE L MARST 601398.CH, 0939.HK, 601288.CH, 601988.CH and 601658.CH I X RAATRE . A4 AE 086 1.
ARELTHHIAN, REARIABTHEAALAAD; 20 BAAREA, LAEFAMSRANRAAESERTAL; 3. BANALLLANHZKLET, B HFRE
FABAE.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601398.CH, 0939.HK, 601288.CH, 601988.CH and 601658.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 601398.CH,
0939.HK, 601288.CH, 601988.CH and 601658.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.

601398.CH, 0939.HK, 601288.CH, 601988.CH & 601658.CH B 7l &il% 12 M A A RSEM KT AT LEEP
601398.CH, 0939.HK, 601288.CH, 601988.CH and 601658.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

601398.CH, 0939.HK, 601288.CH, 601988.CH, 601658.CH & 601328.CH B AT Rit £ 12 MNA AR ABNE P . BAML P REERTTLENEARLERS.
601398.CH, 0939.HK, 601288.CH, 601988.CH, 601658.CH and 601328.CH 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.

AL 12 /M PR 601398.CH, 0939.HK & 601658.CH R AR THARATIR 449405,
Haitong received in the past 12 months compensation for investment banking services provided to 601398.CH, 0939.HK and 601658.CH.

BRI (ZAAER) EARZAMA R 0939.HK K 601658.CH AT 4TI ATREN,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 0939.HK and 601658.CH.

BEAL L 124 M 601398.CH A 0939 HK KARETRITRA L B 3RS0 R B,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 601398.CH and 0939.HK.
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A 421% 601398.CH, 0939.HK, 601288.CH, 601988.CH & 601658.CH A K iEAMM T F AR A R4S,
Haitong acts as a market maker or liquidity provider in the securities of 601398.CH, 0939.HK, 601288.CH, 601988.CH and 601658.CH.

FRZX (A 2020 % 10 B 1 B 447 - 44 % Rating Distribution
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RN WINEM ZEE L, HAEDFEEALRERERR, AETHE
AT, PG RRAFREAREEALTEN, AXLOFERINARA
ETEABA (LB EANAAHL) UALREE,

PR Z 4

RFRF, Ak 12-18 M AT RESSRBE 10%00 L, REZ e

T Outperform
PR, Rk 12418 M ARBASREBHERRK, RER BT, RE 82%

FINRA/NYSE #3F AN, BATAH T MR NEA X~ £,

BTAF, £k 12:18 MARTSAA AEREKRE 10%0 L, KEZ L
‘F

AW Z ARSI AAR-TOPIX, $hE - KOSPI, & 75 - TAIEX, 7 & - Nifty100; £
HFTA F B BEA B - MSCI China,

Ratings Definitions (from 1 Oct 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; for all other China-
concept stocks - MSCI China.

AZ22020% 9 A 30 B EBEGRERT LD

RFXF T BTAW
(#4)
HABFREZHREEE 82% 15% 3%
BRBATEP* 7% 3% 3%

*EBMEREA ZRFRITEP T BT 1.

TEMFFHEN, PRAZEPIHEANETRTAT, PRAEEKTHA,

RAARSE FINRAINYSE 803 B AN, &A1 B d M BRNBA R — 47, 528 A LA P ROA AR E,
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i, K 1218 M ARSI REBH TR, RER T, A9 FINRANYSE #13RAN AN, AR TP RIAEA X~ KA.
T, Ak 128N AT KRS E 10%A L, KER T
AW ZARRE A K-TOPIX, £E - KOSPI, 4 7& - TAIEX, ¥ & - Nifty100; M7 & B #EA K - MSCI China

Haitong International Equity Research Ratings Distribution, as of September 30, 2020

Outperform Neutral Underperform
(hold)
HTI Equity Research Coverage 82% 15% 3%
IB clients* 7% 3% 3%

*Percentage of investment banking clients in each rating category.

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

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

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

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For pur poses
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.

EREREREAR: BARGAAHE, BRIERRE, FERE PRESEA LB RERATHEL, AAATTROBAEHREZUME, RS REDUMEFED
THATREFA, R BRMEEATEREHE, AREAZEA.

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.

BARRG A REE: BARRTHAFPEAREAANTE A REAEEAPA, BEIEA (600837.CH) , BAERT LgHENE, LATYRRATE A ROFLRE. 42
£, BRAERERSEEEARRNTREZ L, ML EEEREEBIEANTE A BRAT A FRR.

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.

HBE LT 100A K (Q100) #4: HAE R QL00 52— E# 100 L BLEAEANRATE ARNITZ /%, IERERALEATRZHRLLE, FEOTELER A
KA TR AL, #EBRESH QU0 HHANMEE 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.

TELTAY:

FHPRERANARRE: KRS R FEAZRARAZ ("HTISGL") HA M BN HRBRALA RS (HTRL) £47, B RRESBEARBREN (F51%F) #
HEARZEFD GEEARBENL) BMER, HARREE HTISGL 414 % # B/ 4) Haitong International (Japan) KK. (“HTUKK”) 893030 T A47, HTUKK A b B AR AW A K
FARRIRE,

PEEFOFRRE: AREONFEAR S, BTRITRIEAPHTAZ Securities and Exchange Board of India (“SEBI”) &% #) Haitong Securities India Private Limited ( “HTSIPL") 7%
7, BAEHER K A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) £ A& (%4RA T RER A1 ) (AR ARE. HISIPL T 2016 4 12 A 22 AARKM
FRAFEREFERERA RN (HTISG") h—H4,

PR R AR RE A4 ALK, 27 digR B REARDA R d R /RERE AL AN ERAR LA BT ERLA,

RS AFL A LRAERR ATERR, 12 HTIRL. HTISCL R LB T AR BFRHEAZAARAZ (“HTISC") AR A LEHE, TP EMERMETETRE R
FRIMIE, AXBFHANEABREARS DL, ALK, BAFFEL. ALBRBEAERA. LHPRANETAGRERZURAFEEREFTRONE, ALHHE/
TERBREATEAFE NN TR TSNS, BELDREER, ALFPRANEATRAERAE S, PREFS BUETA KB R PO PARAHAN, MILEE
TRANELFATAY A, SEORIFF—ZREABENER, FBER), AHUHERITAL LY, APATKRBRNTRYE, BRFARESHAGETE, BLEHARE
KL PRI EALZ G TH. 2FRHAZ BAE G FUMERER, pEAMSRARNRGE. BRELAHAMTFAERNERTEE THEE, K, At 28F
LG a5 LRR, ARERTZAREARENATESTE, HaTRAALEFANGHIAFAET AR NENRE, HTISC REEE. B RIRBAMN Y RARRET T
1z,

A AL BRI TEAPTIFRIL, HTISE RAMM KRN, ZATEAR. TFRAR, HTRMED LFARAIH RO EMERSATEBRA REIELURBATE £
HTISG M4 E R . XA RALME LALHTE HIISG X E P A d) RES KR E AR 0 X RBRFTHFEENRZ S K%, HIISG Thh 5 ALHARENRELL
—ROBETAER. 2 HTRLEA XL RARALRBAT REZF R A7, BHRIEN,
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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. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, 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. HTI is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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HR, A RERDEASIMALBRIENGE ETHARA. SENG THERZFHRLRNTEARE LERNARMEORT 2K, AHTRE PAELMI LS B4 1E0T
EAIAERE BRI LR T IR NMEL RN 0, Th ﬂﬁ#mAXﬁﬁéwlﬂﬁmﬁ&iAFii@xﬁ@fw EEMAARFTA F#irIk 4

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
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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 HTUKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
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

PRARLEFEHELER: APEAREFE (THAPE", #ARLEHAET, ROEEREAARE. RNEAFKERSEE) RARBIER 8T B EEEARIEIHANA
RATRAEMA, FARBAKEEEAL, AP OB AFTHR ETENELF, B5F3)" . AXHETBF FHARAKERNAELEZAN, RARE LT XL lE
AR, ERZE B ORERFTIH, FTEAR G RANRG LS BRI TR GETIEARETE AR, BRALHNAR ST EERABAL.
WEXREAOBLER: AEARATAFAARERBEARETRERN T ERA B EEANZHIAMEANZOME, M RRIEAERE XN ETEZAA L
BT AYRREDB @A F 2 KIEARE VMR BRI A 47752 T b Haitong International Securities (USA) Inc. (“HTIUSA”) FiA 546, %48 & — R 4%4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% /%3] r EFRX f# %% 1 (“International Dealer Exemption” ) #9X 7, 12T/
B RIRFRILLE, £XBARBLLA. ENEX, BEMAELAEATHRERBEAEMEANBIAR S, RAEER. [EIATFL. MEXNETIEAZRAK
£ BEAMAHRT B IMERTF ARAEZFHA, LT RN ERFTREANRE, ETERARGE R Bk, BRIAEFME, M2 KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1)F ATALZ 49 TATT# K4 | (“Accredited Investor”) , A& £ZE A AT National
Instrument 31-103 % 1.1 7 ATALE &) 14 THEZ 1 (“Permitted Investor” ) .

HREFH N BLFR: AHRRE D Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [2:] 2 M4 5 201306644N] T Ansk 424, HTISSPL &AF4 (M4H%E) (%
110 Z) (“FAA) RXABEMSRE, T (a) RBETiERA, ERETHUNHY, RDFITERADRGIMTARAHHEN (b) RARMA KEA RYFHTEREHF
PIMTAE RS ANRRIT AR RE, ARRRERRBARFAS GEARBRE) (5 289 %) £ 48 2ATAROAMERA. S TRARLRE M F AR AKX G ETF
A, AFRREQKAEALELTE RS HTISSPL 3K £

Haitong International Securities (Singapore) Pte. Ltd

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

9% (65) 6536 1920

AARRENELER: AFRREDAERTRARL B AN A4 X R M4 A5 5% 4 Haitong International Japan KK. (“HTUKK") FT&A, KAMZMREL (A ALBASLS
®) PR AHIMETE.

REABEETENBLER: AREGNEETHFH Haitong International Securities Company Limited FT A&, ARERAMAZTAMA 2R FLEP LK, FARTASARE
HENBTATARBNREFLEP . BARKBRRAFA LT LR R P FFRAARS. Haitong International Securities Company Limited 492> £ A 94 K 1 42 414 B 8 7T 46
RERFTRE T RAN FRORARALTN 05%, HARBALRIREATHANCEALPXRALCES TRES.

BAATHFEHELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 AI4R4% i
KATEARERERS (A TRARSIC') 28 (BRALEN) XHF 2016396 FAZTERKATINIARARL, AFAELRTRE 2000 5 (A8%) BRXATZARLE P
RESBRANFAEREHABRALEBREFTHER, ASIC T ATEATRERR: www.legislation.gov.au, #EEGRENLBRETIEFEEAALNTH, %
FHESERRARAERGERALER.

FERRANELER: AREOASEALS. BFBITRIEAPHAZ Securities and Exchange Board of India (“SEBI”) 5% #) Haitong Securities India Private Limited ( “HTSIPL” ) #f
KA, QFEHIERA A % E BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4AkA T HERAFT 1 ) Bz,
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ARHLRBERIARR, AGEAEGRGSBRERFTULHARANL.

WAATA: BB MEARAA RN 2019 4, REFARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No 201306644N. 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 Japan K.K. (“HTIKK"), which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.
This research report is solely and exclusively directed at, and made available only to “Qualified Institutional Investors” as defined in the Financial Instruments and Exchange Law of Japan.

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

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

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

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