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KAEFTILRZREGNEIRE., i, T2 FHEHEE. KAES
B RIS, KRR ZM 3k, B8, 45, B, $EL. B LA EEFNLEE
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IR, 8] 2021 FREBE RN G LA 98.34%, L4 FEEF. KRE 2021 F
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1.3 ¥eb A AAEE, LebifFRF LA

28] 2021 F KN 44314550, R H+33.3%, V3EEA)IE 5771070, Fl+24.2%,
BAVAAEZZR A (1) BAEAE 2020 FrE LIRS AR E, 2021 F235) K
WA TR, EP T2 56.41 b, F+42.76%, 454E 2 48.97 Fek, B
Pb+19.94%, FTLAEREE K. HoE) Mg E5 & BRI £ 40%, & L5
WA E 5, PrvigPldgd K T4 &8k, (2) 24K Fk-2.44pct £ 23.01%. A%
28] 2021 i b S BRiRAT, P BN RETIR S, SRS AR R A BT
T, Prvl)a854 18383 K Fakagik, (3) 1R % A £ d 2020 F49 6.93% L
3 2021 464 7.45%, HFAEE R 5K 0.29pct £ 0.62%, & 3% E EH 0.42pct
£ 2.33%, M43 M E LS 0.24pct £ 0.35%.

Z b ON 2018-2021 4 CAGR 4 66%; V24::44)iE 2017-2020 4 CAGR # 110%.
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KA HRIF: Wind, HTI

ARIEAE) 2018-2021 FAFAR, 2021 SFoE) K3 6 24 % F 1-2.83pct £
22.32%, HAVHIBF T BE A 2021 FHE TH P BRSNS LK, REHERFT
Me, s+t H, 238 2021 SFBE P39 E 94 8899.3 L/rk, Rl LK 10.46%, -
R AA 69124 7Tk, Bl EF 14.62%, 4452 mAT @K FEMegFHhe, #ebi
Fld 2025.9 /IR E 1986.9 7T/ vdk, BATHI B3] G864 KR A L KGR 4%
ST, Ll 5] 2021 AR R R 7.45%, F)HRFE 0.51pct, o EedbifF)iE
21N 1108.4 T/rbfkFE 11481 /e, HATVREF T ZE A 2021 K ZBAAR £
(0) % F 2020 % (6000 7% ).

B 2019 4F, HATNF 28] Kb S5 fob LA RATAE, FobiFIRARE,
EAVIANA BN AR E AT R 124 RAFI LRI 4R, 2019 Fad RB4HEE
20.46 ek, 2021 f454E FiA 48.97 Hvk, CAGR 54.71%, K -F 2019-2021 4 X @.4T
WA G ANk 44.48%, FEFARFT AVER T, o a) B118) 5 A RN 11.01%
MK E 7.45%. RANTHE L MAE NS A B ROFERA, UAF REHRLE,
N5 BA G A KR — TR,
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B — 1] ) em— ] | EEVE B - BRI - b

FH KB Wind, HTI

AR Wind, KA&F L 2017-2020 54k, HTI

Kb H L4 2% BRI rai K, 2021 SFR 8 2eb b i A LKA,
BT KA E T RIEE NI s AM AR, B RRAEE 2021 S5 F40h, WE AL 5002
WRAMR T, BAHAEL 80%A L, REHRHAEZEAFEKR, BREFA &P
BANAE, 2021 S BAR T A K E LK, RORURGAE R3S Ak 4 éﬁ/’%%fﬂﬂrmbrﬂ 2% 73
F+ 4.85pct £ 86.8%, febttitdt A Fl b2 ST 8.73% £ 6306.9 /v, HLAATLLH
4.35%. #|EHA L 4.27%, B b 4.58%, R3S Feb B R AR IR T 2.67% %
7267.4 L[k, EA)FRE T 5.24pct £ 12.07%.

B7 RAAAEL v FErb R AYF S (/)

B8 RO RUAE MR 44 AR AM AR T BLEATH & R K

7000 6,489 6.306 100% 199%
6000 5.528 [ 5800 B Zg;ﬁ 3% S 5.93% dainlt
5000 70%
4000 60%
3000 igz;z 87.67% 89.53% 81.95% 86.80%
2000 30%
420 522 316 20%
B S < N T
2018 2019 2020 2021 o 2018 2019 2020 2021
O+ BATTH BHEFE BiEdf OzM4 BAT TS BFEFE BiEf
KRB ROFRAS 2018-2021 SFH3R, HTI KA R R RIFUREE 2018-2021 S454R, HTI
R A THEX, FEESTHEFEN. 2021 F, BINEFTE
BAEN A 5409.92 7T/ek, FlEb 2020 324 T 37.67%, KT K4 F L#ebit
R R 6938 KE, BAVAA TR B A8 RATHE T S0 BATH, BB 4T
TGN E B A, 2022 Ak, & ZEF) 5 A 27 B, FEBREAENY
#-A 5231.48 L/7k, %% 2021 SR T 178 /T/vk, 1@ 3.3%, BRAVIAN £ Erd,
EAREAKBEZHERLT, REBERARAPHXLERI——BRAHANETHE, ok
ERAEIE T
BT RIFRES 2021 SR64 - AL, BATM AR, B Eed (% 100 T, L Ld
b AR AR 100 7T, (1) FRBELeb 2H) R TG HLT, it 2 oA 14E1% 100
L, BAEERH 015%. (2) 4o RHHPRAEIL 100 T/ek, E4% KA, 0%
v, 2 )2 FE 100 /T /ek, SRBT B A FHFIR I 1.21%. HIEF] 2022 # 5 H 27 E] o
JBAEIGMNER 2021 SEHMTEIKT 178.45 frk, HRATTHXA A FRGBEEH NG 69 E
FIE
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KAHRIB: Wind, HTI

2. ZABREEA
o 5B FMBK:

(1) BHEH: KAIERNE] 2022 FHEE TR BT E D EE, Hora] X
2023-24 #FF 4481t 300 Fed, BP 2021-25 53 F A8 K 44%. W T 2020 £ 4
BEANFEG TR E R 90%h £, ERAMBIE 2022-24 38 B 4 69 AIL & 57 A
44%. 41%. 41%. 1B L X, REEEHITLALEEM G TEM, 20385~ bk
RA, BB v E, RAVAD XS ek 8) 355 & 42 Ak 509 24 R AR AR
A, FRAMRIX 2022-24 F3E B A ZAF 55 A 22.5%. 22.0%. 22.0%.

(2) =t A: d TGt HSARFAEEARN, RN 35 697 6% A
B Ak 6 AAn R F K, MBIRAE) 2023 vt | L 5T 46 BN, A E 18%,
H 2024 FARFARE,

(3) A Heb g £, o8 KRG TF KA A8 A 69 AL RIZIE K FE TN,
RAVEE B8] 0 JEE AR AR A 6 K AN A A R KT, RIR N E) 2023 4 8k
SFrde LI, EAE 65%, H 2024 FERFRE.

(4) k%~ 1B3E 2022-2024 FIA3Ei% 30%. 20%. 20%, £ A|F 52%K

A1 XEEIHLEBATA (1)
2020 2021 2022E 2023E 2024E
R ER
PN 32.87 43.58 62.76 88.49 124.77
YoY 32.58% 44.00% 41.00% 41.00%
PRI 24.61 33.85 48.64 69.02 97.32
24 8.27 9.73 14.12 19.47 27.45
A% (%) 25.15 22.32 22.50 22.00 22.00
i
N 3.20 3.84
YoY 20.00%
PRI 2.62 3.15
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ERd 0.58 0.69
BHE (%) 18.00 18.00
A%
N 1.56 1.87
YoY 20.00%
A 0.55 0.66
ER 1.01 1.22
A% (%) 65.00 65.00
HAb b 5
N 0.38 0.74 0.96 1.15 1.38
YoY 92.59% 30.00% 20.00% 20.00%
A 0.19 0.27 0.46 0.55 0.66
24 0.20 0.47 0.50 0.60 0.72
24 (%) 51.21 63.99 52.00 52.00 52.00
4t
PO 33.25 44.32 63.7171 94.3995 131.8618
YoY 33.28% 43.77% 48.15% 39.68%
A 24.79 34.12 49.0976 72.7432 101.7861
2.4 8.46 10.20 14.62 21.66 30.08
2% (%) 25.45 23.01 22.94 22.94 22.81

FHRR: KAF T 2020-21 £ EHRE, HTIRME

27 Jun 2022

221 /M. F R NE) B

HAVR N E) 2022-23 F LI )AE%F)UE 8.25. 12.27 /27T, XF R EPS 4 1.48.
AEAT WA R . ARBRAMR BB P K RAARY, &

AFTEHLANE] PE f&{A, 2T/ 3) 2023 4 25X PE, A3 H 55.25 T, GREEZL
FARF KT,
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A2 THASTEE (42)

T peasd) PE (2021) PE (2022E) PE (2023E)

RIF R 25 22 17

R AL 33 20 16

REEEL 25 17 11

AR, 18 46 23

5 25 26 17
AR R wind —E T (2022/6/27) , HTI.
3. KK#RF
(1) BAMAM&LERRE, (2) 25 mBI K, (3) B FRAE T A LK
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EX Jup S Er 2021A 2022E 2023E 2024 FJEE (BFAL) 2021A 2022E 2023E 2024E
BAAF (L) EL 33 SN 4,432 6,372 9,440 13,186
E & 1.04 1.48 2.21 3.09  FlhAA 3,412 4,910 7,274 10,179
B R A 5.40 6.87 9.07 1215 4%y 23.0% 22.9% 22.9% 22.8%
BRZENLER 0.04 1.18 1.37 171 BAHAL BN A 26 32 47 66
B R A) 0.02 0.00 0 0 ZFLHLE 0.6% 0.5% 0.5% 0.5%
HERE (42) T 3FA 27 45 66 92
P/E 42.06 29.45 19.80 1413  FLHHEy 0.6% 0.7% 0.7% 0.7%
P/B 8.10 6.36 4.82 3.60 AEH 103 127 189 264
P/S 5.48 3.81 2.57 1.84 EEFAE% 2.3% 2.0% 2.0% 2.0%
EV/EBITDA 28.40 21.25 14.22 10.02  EBIT 665 1,003 1,486 2,058
8 F% 0.1% 0.0% 0.0% 0.0% MEFA 16 24 36 39
BAIBEA AT (%) W4 R %% 0.4% 0.4% 0.4% 0.3%
ERIES 23.0% 22.9% 22.9% 22.8%  REBAERE 23 -6 -6 -6
=S APEES 13.0% 12.9% 13.0% 13.0%  FHHHE 1 6 9 13
AR AR 19.3% 21.6% 24.3% 25.5% 2 A 673 964 1,443 2,021
TEEIRE 8.7% 9.3% 10.4% 11.0%  BFalksMk 1 1 1 1
HFERE 17.2% 19.6% 23.4% 255%  FIHER 674 965 1,443 2,022
BAHEK (%) EBITDA 723 1,074 1,565 2,145
RN PN 33.3% 43.8% 48.2% 39.7% B4 97 140 216 303
EBIT 3¢k % 19.0% 50.9% 48.1% 38.5% A RKPTIFAER 14.4% 14.5% 15.0% 15.0%
S ANEE 24.2% 42.8% 48.7% 401% VEHBEARA 0 0 0 0
Vs WA E ko V3 BB B) BT A A A 577 825 1,227 1,719
= RARE 54.9% 57.0% 57.3% 56.6%
R E 1.74 1.64 1.64 1.68
BN R 0.94 0.90 0.87 085 FEHMHKE (BFAL) 2021A 2022E 2023E 2024E
e d 0.43 0.45 0.38 035 HhHEe 1,311 2,024 2,396 2,892
Pl & S EE o o YR & 1,118 1,577 2,352 3,287
LR 2K ) 4 RS 92.02 91.15 91.44 91.34 /% 2,046 2,635 3,787 5,353
5B AR A 218.87 195.91 190.00 191.97 HERHK~ 817 1,190 1,709 2,364
B8 Wl aE S 0.67 0.72 0.80 085 AT AT 5,292 7,426 10,243 13,896
R R 4.50 5.83 7.91 10.25  KABARIL 0 0 0 0
TR 984 1,093 1,193 1,287
IR 64 53 52 55
T K= 187 193 198 203
A2AheR (BFT) 2021A 2022E 2023E 2024 HEABH KA 1,358 1,461 1,566 1,668
A8 577 825 1,227 1,719 K=&t 6,650 8,887 11,809 15,565
b ER R AR A 0 0 0 0 saiiEi 222 550 359 100
EMA L 58 102 110 118 AT B ATIREK 2,033 2,813 4,223 5,883
El3 -39 &1 21 7 4 -7 Tk 0 0 0 0
BiE AT -635 -280 -578 881  HTEAH K 781 1,168 1,649 2,291
ZEEHALR 21 654 762 949 A it 3,036 4,530 6,231 8,274
K= -219 -180 -190 -195 KA 0 0 0 0
#H 0 0 0 0 HekIifitk 615 538 538 538
H b 0 6 9 13 dERE) fi et 615 538 538 538
BEEDALA 219 -173 -180 -181  fifkEst 3,651 5,069 6,769 8,812
HAREF 418 251 -191 259 TR KR 556 556 556 556
BAREA 0 0 0 0  VABTHNEFHZENE 2,999 3,818 5,039 6,752
At -30 -19 -19 SVERNE &3 € 0 0 0 0
BEEDHALA 387 232 210 271 fARART A B A AT 6,650 8,887 11,809 15,565
LB RT 187 713 372 496
HiE: (1) AP ARATREN B A 2022 F 6 A 27 8; (2) A EEERBHHEER
ForbkiR: AE) SRR (2021) , HTI
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APPENDIX 1
Summary

Event

Recently, Dajin Heavy Industries signed a contract with the British company Ocean Winds to provide 48 monopile foundations for
the 860MW Moray West wind farm offshore Scotland, each weighing about 2,000 tons and having a diameter of 10 meters. In
addition to this project, an unnamed offshore wind project in the United States will also be implemented this year.

Reviews

Since 2019, Dajin has begun to deploy in the European, American and Northeast Asian markets, and has continued to develop
other offshore wind power customer resources in addition to global OEM giants. This year, the results are gradually showing. In
addition to the two projects in the United Kingdom and the United States, more global offshore orders will be realized as ‘Point
breakthrough, continuous implementing’.

Overseas offshore wind power projects are characterized by long implementation periods and high barriers to entry for suppliers.
Usually, it takes about 5 years from project planning to grid-connected power generation, and 1-2 years from supplier selection to
contract signing. The owner needs to conduct a comprehensive assessment and evaluation of the supplier's production capacity,
quality management system, technical process level, shipping and delivery capacity. This breakthrough in overseas offshore
engineering orders has once again proved that Dajin has reliable product delivery capabilities, stable product quality performance,
high-level equipment and facility capabilities, strong technological innovation capabilities, excellent comprehensive operation
capabilities and supply chain integration capabilities.

In order to meet the growing overseas orders of Dajin in the future, the "two offshore strategy"(offshore orders & offshore
engineering products) will continue to be implemented. Dajin will develop a new 100-hectare base in southern China, and plans
to build production capacity in Europe. After the completion of these two factories, the company's annual production capacity will
exceed 2 million tons. The new factories are mainly focused on the production of ultra large foundations for the next generation
of wind turbines: monopiles (15m in diameter, 130m in length, 3500t in weight), jackets and floating foundations.

At present, the profit per ton of domestic onshore wind towers is 600 yuan/ton, and the active construction area of offshore pile
foundations can reach 1000-1200 yuan/ton. The profit of overseas offshore foundations export is expected to be over 2000 yuan
/ ton, and the profitability is extremely strong. At present, only Dajin Heavy Industries can export pile foundations in batches in
China, and the number of offshore engineering companies with the same production capacity outside Europe is also very small.
Profits from the two overseas offshore projects are expected to exceed 300 million yuan, with project delivery dates from 2022 to
2023.

Valuation

We expect the company to achieve net profit attributable to the owners of parent company of RMB 825 million and RMB 1,227
million in 2022-23, corresponding to EPS of RMB 1.48 and RMB 2.21 per share. Considering the company's position in the wind
tower and pile foundation industry, low-cost advantages and customer resource advantages, combined with the PE valuation of
comparable companies, we assign the company with 25x PER of 2023, reaching a target price of Rmb55.25. We initiate coverage
with an OUTPERFORM rating.

Risks
The risk of rising raw material prices; the risk of increased competition; the risk of rising international shipping costs.

27 Jun 2022 10 ® nen



B & APPENDIX

TRELHE
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IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

Ao K-, ERRIE (1) AFRRE T HRUEHARRT AN AR T RANETRIA BN LT AMAE, FE (i) KORH T RAETHN SARLRET X
RO ERERIAE ARARNBA KL, KeLRARE T ATk AR S 0iEA, A1 (QEEMNRE) ELTHRBAEMMSA]A. |, Vichi Zhang, 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
orindirectly 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.
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email to ERD-Disclosure@htisec.com if timely and comprehensive information is needed).

FREL (202057 A 1 BF8H4T) WA Rating Distribution
'%@ f ( oA ‘Ffiﬁ %”Hﬂ” ) 7?‘\[% #ﬂﬁﬁﬁ’% %*ﬁﬁﬁ%ﬁ%&m%é éﬁ/A\ Most Recent Full Quarter Prior Full Quarter
A FXT. PRABTAT. HRALHRDE AN GRATL AL oo etomm Underperform

RAMTIEM T &, BRADFRREALRERE R, LA
AT, PR ERAFHRBREEALREN, BRLNERRENRAE
ATAABA (Wt AR #L) UALREE,

1.6% _a'Neutral

PR Z A

RFXT, x4k 12-18 M ARG RRESRRE 10%0 L, RER L

T QOutperform Outperform
P, Ak 1218 M AT BB AR, AER DT, R 88.9% 8s.4%

FINRA/NYSE 893 AR A ALA], KAAH PR RINFA Z—%A],

BTAT, Ak 1218 MANTAAT RERRKIBE 1000 L, KEZ
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
| - SP500; AT o B4 A& - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

BZ0 %30 3 AEEARRENTREN

RFXF L3 BTAT

(##)
BARGFREFLELE 88.9% 9.5% 1.6%
BRRITEP * 6.8% 5.8% 0.0%

MRS LR R P T B E NI,

LRPBIHFEN, TR EPIREANGART AT, uAEE XTI,

AF AL FINRANYSE S5 - B AAN, BT B i BRANBA E—£5], FEEALAT ROAERRNKE,

RATHRAEAEX (22020564308 ) :

EA, Rk 12-18 MR ATAARR ROE S AR A 0% L, BEZ T

i, Rk 12-18 MR AR R ESHERAK, AER T, #R45 FINRAINYSE 43R A A AN, RATAH T HIRAXIAFA X %7
Fih, Ak 1218 M ARG LB HSRRE 10%00 L, RER T

B2 L4 AA-TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B #A B - MSCI China,

Haitong International Equity Research Ratings Distribution, as of Mar 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 88.9% 9.5% 1.6%
IB clients* 6.8% 5.8% 0.0%

*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.

AR GERARL: BARRAANE. RARERRE, FARE PRESEALOBIFREIAAHEL, ZARTTRABMEBIREZNME, ZAHLZERNEHEH
THATRZRA, R BHRMSTERGEE, AREALRA.

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.

BEER A BREE: AERGRTRARPAERRAANTE A REFEEAFA, BEiER (600837.0H) , AARGTLENENE), LATYEAATE A ROHALRE. 2
&, BRBREA S BLEATR GRS, FlEEE RS BLEATE ARFAT A A AR,

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 HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEERAR 00A KR (Q100) 8% HEE 7 QL00 5RO 100 L BEEAR ZORATE ARSI S5, RERSRATATRENFRiLAE, FEOTETIEA A
REAWNG TR LAAL, AR RS QL00 HEANER L.

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 44 % 7% 7 ¥ &4k R%éLlﬁ%ﬁl@ﬁﬁ(b%@%&fM%ﬁ%R%%Mﬂm&ﬁﬁéhﬂ TESG 7 1 ) RERATENRREREL (1AL ESGAHR
BRIEAETRE O RAN, EAkRR LY, FHARTAESETEFRE TR, OHTHERAHMET R BERY, WL%R%#@TW%&H RFhE
MY AL REHEHE, FRFANETERLIL, kaik%%mim&% I, BEAR EREA T m+&$ﬁﬂﬁmﬁ,%HHM%kﬁﬁﬁmk LR T
BERNORE, £6 FHFRRG AT THA R HETRRRE RN RAEATE, CRTETEE, A8, Bk, E00, BFRIETLBRERE (AEARRE) Ak
T IE,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

BRA (FIN-ESG) SBEBLFABAK: AEALRLA (FINESG) SB2 A, #5bFmlEALLFAEREY:

F—% A (FIN-ESG) 3B A B ERTHEHFHBARAENT] (A TRARANE") ATAERIFHNELRERR, KNG HE L LR LA REETRIE, 33
W RABAE, F TR ETMARIB L, LRREAETMAKENE, §E AT RELR BHASE, KN RRHETMARIR A BRA KRB K
R4 RE RO LRI ERE R 7.

24 BRFARKE| AR HBREREARA L P, AR BN HARIE A § SR AL A RB A, RAEBATAN AR R DR ERMAA KB 45 A 93]
B, BRARAERK B BN ELTEH, STEL A0S KERFEARR—KAA RALANKE, RERTRY, ASE (PMELEHES) RKATEAN, TEHL
,m/ttd)ﬂr’f/??!] BB BTN,

B 25 RBEERI AN A, ANAREREEARA, RAEANFRBERTRR, EAMSAHTEERLIE T OREERA TEAEAMLA 4, TF ﬁ$ﬁ% #71
&~x%‘%k\E%\ﬁk%%\i%‘W&\/E\ﬁﬁ‘iﬁ‘ﬂﬁ\%u~ﬁ&\a%\F# BRRGHEE. & BrBFAAAF, TURARLLRILME =7
AARKH, @R PREAEHRETE ARFRETE,

FO4 o RAERFRAAL, RERRAEFSERANLIAAE (o CLRMA P EM0) (RRRAPRE (AAE) ) (RRRABAKR) &) AA74H, NEie
WO HRIT, ZALT P RS ARDRAEAER RIR—5, WAKLTERAL DR,
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 investmennt 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. Ifany 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:

FREEANFRRE: AREGELERERAZAA RS (HTISGL") 82T B a] BB R LA R (“HTRL") A7, #A3 RREFBERARANEH (£ 571%) #

A5 ARZAEED GRHEARBEL) OBMEE. AR E HTISGL 44 T H /N3] Haitong International (Japan) KK, (“HTIKK”) #1880 T 447, HTUKK 21 B AX AN 454

& HBFRRE,

RN AR RE: /f\#&‘*"tﬁ&%ﬁ\ B BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) X %‘é’] Haitong Securities India Private Limited (“HTSIPL”) P4

17, QHEHIERL A 2 BSE Limited ( “BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ /8] (44kA AR A1 ) 8K IRE. HISIPL F 2016 4 12 A 22 B HMM

FRABEE FEARAARAL (“HTISG") H—F 2.

IR RAREANERE A LEALKRIE, 24T B REARDATRAS) R/3EEEFEALAN LR AL EEERLA,

AXBFTEAZ EALA DRABERR AT ERR, 12 HTRL HTISCL ST L0 B T8 B EA S AA TR (“HTISG") #IAR R ST LA, TR MA MY R FRE R4
/
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FEBRBRATEAZ LA FARTRENSAEN, AR FFER, KRB PRAMEATRAFRAE L. wREFFRALEARE R PAsha) BRI, WILEL4
THRAEREERADh, TEHNEAFR—ZREBENLR, LERTT)), OHIOTEBITELLY, AEFATARRY TR, RbFREANANITE. EETARE
ALHPGEBGHEAGE S T4, MFRFALBAE G FUMEER, LEAMERAANRGE. BRELAAFMTFAERABEATEETHER, FK, A, 28k
LG EHELRR, APERFZTREEARNRTESTE, 2O TRARIHFENMHRFAETAERAENRE, HISC RAEEE. B A RRBAS Y RARET T
1z,

A AL A AR TENMTTIRIS, HTISG AKMM RN, FATEAR. TERER, YT AR LEAGRKIG RO ETEAIIT A SHA KEEBLNARTER.
HTISG 84 R\ X5 RAnft LALHTE HISG MHXE P A RESALHA R ENAAL 0 XA R AT HREE LA R, HTISG THE 5 AL AT E EREE LR
—HABTRR. R HTRUEA XS RARAIAGREAT RIS R kA, BHAEN,

95 7 48 B 7 3k www.equities htisec.com , &£ 5 A £ HEEFARG B & A LA TR IOASATLLHNNEE S,

FREMREEE &L RAHALE R LI E RO AL FINRA RATEREARBA LG FH, FAAZ ZE INRAR X5 AARA B A d AT, A EGRHE
ERRHHF 2081 FN 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. (“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. 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.

P EARRE 4o

RETIARAR, BNETH DT RARERLHARRE B ETEARTET R DAY ERZ LA RRRR 6 EAEFHEAR.

ARERENBLEA: HREFEAROA RS (HTISCL) A A 2R AARRE, HTISCL ZAABARERS 1 £XAEED (NFEARS ) BHIRAZ, GHRREHFFHAR
(EARBREH) (FARAE 571 %) (UTHARSO") HRZHEAESE, EARHIAEY, ARARELREL SFO RTH S LETA", AMRRERZTIEAK
BRELURERANTE, BEALPRERFLRE PHANE EMERT AR, ARTREORFARFRRE T FARS ARG ETSTHRE HTSCLAEAR .
LEERENTBLER: AHLRE Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK AAAEMTHE HTISG £ BB EAE, HALEZEEM, BURZLEXFALRE B 5
RAMARBLIEMZHA R, AFRREIEARE 1930 £ EBEAR D E S 1506 ZNZHBL MG 1 28 T 2AMEFE 1 (“Major U.S. Institutional Investor” ) #= T L4
F& 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR
BxA, HERBRFLRERBOEERTEMIEAIRERILELMZ S, REAT HTIUSA, HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) 241247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AHFLRE, LRATLT QAN BEAEAT, KAARLRENETEDLTE, FELBHMRAERE, LRFEHE HIPL, HTIRL 3 HTUKK E&#47 % £iEAAA
FABILNRS . AFTRE T RILH HSIPL, HTIRL 3 HTUKK 247 IR RA Z MK L& FINRA G4BT R AT R4S, BT RZ FINRA £ 2241 AMZ B BN A, AFED
R P B MR EAF A, REARLRE PHANEMELEEASIMALRIL (04 ADR) THAL—ZRE, FEBLTHEATRIA LM, AATEE RN

i B EIRR
14 (Slcte



AR, ARELRBEARMA LB TENEETRA A, %l/\oﬁ ERLFHAILRAAFEAR S LB N A RAFIRERK, ixéfm%ﬁﬁ?u%mx%ﬁﬁ}%ﬁwméﬁ&ﬂ
EARBALBLENR TR ANMAZILR R NE AN, TR GFEARMALBILNMAIKNFELBR A BHh, EERBALDFAF#ER

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
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
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

PRAREFEHELFR: ETEARERE (THPE", AREINRT, FOESBEINTER. BEANTRERSE) RARBER G T EREEARKEZHAHA
RATHA G, FEARBA KRR, AT 0 SATHA T l*ﬁ?i}t? BEFED ., AIMETEFRMRAREANALLE NN, AAREEEAL R L0
MR, BT BB GRAERITZA, EMEAR D RAA R LRI BRI FE AT G ETEARETEERE, FRRLHGARARTF LR AR,
WEXERA N BLER: AETEATAFARERBE AR ET SR T EEA B EEANEHIAMEANZAHF, AP ARIEAENE RO ETELHAL
BERAHRBED LA F 0 KIEARE AR ZBIRAD #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FuhE4k, %408 & — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") &3 /3%] r BFX A% % 1 (“International Dealer Exemption” ) #1X 47, T X485
A FIRFRTE, #XEEFRBELE, ENEX, AFHHAETRLTHRERBEAEMEAGBIAN S, AFEER, [ ERMFLAT, RERGEMEAZR A4
A EEHMART ERMETF RBEZ S, LT AN RIRIEANRE, EMERARMNERE Btk ARIZFHAN, B XY iﬁ‘/\i’HﬂM‘ AT
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontario)® 73.3(1)F ATALA 4 TRTHRKA | (“Accredited Investor”) , FEZ EZAEAT National
Instrument 31-103 % 1.1 P AFALE4) 1 #FTH K4 | (“Permitted Investor”) .

%’riJﬂiﬁ’ﬁﬁ% BB HER: AHZIRE W Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [A\] 2 #t% % 201311400G] F# sk a2, HTISSPL RAFA (M 4B %)
110 %) (“FAA) RXABEMSRE, T (a) REXTER, ERETHUOHY, ROFATERADRGIMTARSHHEN (b) RARMA KIEA RHITERS 9’77%3
BIMTE BB RRN TR TRE Nﬁn?ﬁﬂ"ﬁk@%\ﬁ" (EARERE) (% 289 F) % 4A FATHROIMETA. A TRARLRE P FAORE AKX MIER R
A, AL REQREALRILATE AL HTISSPLE £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

AARFZBHER: AR RLDEAERELARAD FAA, §EPRONSZRRTENLBRSRRA I EME eI (RE A KLEIMFZSE (“FE) ) % 61
(1) &, %17-11 (1) S09PaTRAA L) .
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RERKEERZNELER: ARSEANELTHAFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARKREARSE
HANBTAAAROHREELE P . RARTERIMARTERNE P FEFRHARE. Haitong International Securities Company Limited 414 XAV 494 K AR 2 B A T £
RERFTIRE T RAM FRCKATRALHRN 05%. FARBALELREL THRACLBLPLALCET TRAS.

BXAEEFAELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4148 i
KA LEAFRRTERS ATRAAASIC) 23 (RRALER) X545 2016396 FAZERKATNIXARHL, AFATLETARIE 2001 F (8 %) ERRATARKE P
RELBRANADEREHAAKALABREFTHEL, ASIC HMZERTEATRERR: www.legislation.gov.au. #:dBFRZEN LRSI EEEANZNTH, 7
FHESERKADAERGEERELR,

WERRENBHER: ARZONZEARLS. BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) RARE.
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

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

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

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

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

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.
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