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1. Edaa AT a B

;& (2022.07.15-2022.07.22) , R AL TR O K TP R R 4L, 74t
2. AMEHF A LR 12.00%. 11.21%. 6.57%, Biritfh. Ribstth. Rodtthy
A T 6.46%. 5.46%. 4.36%.

A 1 AR THE L TRAERKBATHERL (2022.07.22 £47)

128014.52 KA AT 126.32 12.00 10.70 13.64 14.70

127058.52 FHE ST 142.52 6.57 10.92 24.96 0.00

123052.5Z KRS 147.08 3.93 1.42 15.38 13.98

128039.52 = AR 123.54 2.95 4.07 8.57 6.56

127063.5Z iy 127.90 2.79 3.28 0.00 0.00

128121.5Z OUE i 126.37 2.46 3.65 10.19 10.63

123128.5Z EEEi 105.35 2.08 1.57 1.54 0.00

127054.52 AT AR 118.67 1.62 3.58 3.50 0.00

123144.5Z -SSR 129.92 1.57 2.28 28.93 0.00

128123.52 B KA 119.81 1.42 4.43 7.39 11.89

123126.5Z hF 4R 115.85 1.09 1.48 3.11 0.00

123129.52 45 51 116.62 0.95 1.73 7.40 0.00

128017.52 iy 254.98 0.89 22.63 22.29 47.36

123078.52 T HEE T 157.91 0.67 0.00 6.67 16.75

127059.52 KRG 2 141.94 0.07 -12.91 40.75 0.00

123103.52 iy 145.20 -0.03 -4.56 13.31 -17.00

127061.5Z EX 20 115.82 -0.52 -1.43 15.82 0.00

123031.5Z Sh AR 389.60 -0.99 424 -1.25 -11.20

127062.5Z L fnkb Ak 134.39 -1.29 -9.84 33.29 0.00

123013.5Z AT AR 531.22 -1.39 8.27 29.68 42.03

127043.5Z JIREEZ 166.62 -1.86 -0.44 18.02 0.00

127022.5Z ek #1f 119.19 -2.12 -3.46 11.26 -9.50

123145.57 o iR 145.92 -2.25 8.80 42.45 0.00

111003.SH Feodt1k 171.09 -4.36 -23.00 -19.02 0.00

128095.52 B A 394.56 -6.46 -8.28 22.70 -6.87
FoHROR: WIND, @B ERR, #4 2022 % 07 A 22 BR&EN
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A2 ATk LETHE LTS EREN (2022.07.22 £47)

123076.5Z i AR 8.5 8.5 18.90 119.6 4.3 AA- 0.6 2.35

128085.5Z BIK AR 243 3.4 3.91 25.8 3.4 cce 1.0 1.77

123106.5Z EFHEER 3.2 3.2 7.45 48.5 4.7 AA- 0.6 1.24

123129.52 4838 A 6.0 6.0 7.97 27.5 5.3 AA- 0.4 0.28

128123.5Z Py 3.2 3.2 13.17 46.9 4.0 AA- 0.7 -0.63

123124.5Z ohEREE 2 5.2 5.2 29.64 95.5 5.1 A+ 0.2 -0.84

128144.5Z FIR A 9.8 9.8 11.20 30.1 4.6 AA 0.5 -1.68

127062.52 £ fa kbt 4.0 4.0 7.74 60.8 5.8 AA- 0.4 -1.78

123125.5Z AR 9.0 9.0 17.51 35.5 5.1 AA- 0.1 -1.89

127050.52 BB AR 22.0 22.0 34.68 32.2 5.3 AA 0.3 -2.33

113634.SH  3H ¥ 415 7.5 7.5 139.37 15.1 5.4 AA 0.3 -2.49

113621.SH A2 4R 8.0 5.4 32.53 50.5 4.5 AA 0.5 -3.07

128121.52 COUE A 6.7 6.7 19.53 18.5 4.0 AA- 1.0 -3.28

123091.52 KibHEAT 5.5 5.5 15.99 21.7 4.4 AA 0.6 -3.34

123145.52 B A 11.5 11.5 92.88 36.6 5.8 AA 0.3 -3.71

123052.5Z KRR 1.8 1.5 7.06 26.5 3.9 A+ 1.5 -4.51

111003.SH by 2.0 2.0 14.42 69.9 5.6 AA- 0.4 -5.71

123078.52 kLAY 8.3 6.2 15.49 17.0 4.4 AA 0.6 -7.15

123140.52 RIEER 1.7 1.7 12.32 107.1 5.6 A 0.5 -9.40

123057.52 EIREEAT 2.1 2.1 9.50 4.2 3.9 AA- 1.0 -14.91

128021.52 SUF R 7.0 2.7 5.19 13.0 1.4 AA 1.5 -19.38

123046.5Z ReksE1R 4.0 0.6 3.94 18.2 3.7 AA- 1.0 -29.17

123031.5Z 5 IR EE AR 1.9 0.5 6.25 36.2 3.1 A+ 1.0 -32.46

123012.52 77 4t 2 9.5 1.2 5.27 8.3 2.0 AA- 1.8 -34.38

123013.5Z AT 1.4 0.4 8.96 460.6 2.0 A+ 1.8 -53.91
AR WIND, il E IR
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& 3 Bab THORAER THAR L8 %t oL (2022.07.22 47 )

ACIE R o P S ¥ B DR 5 SN W N -
002998.5Z P TR 2022-06-13 £, T EFREHERLA EEREIE. KELES 6.00 17T
45 4 e e AR R A,

=
H
S
0
4
ke

8] EEEAAIAEE B B 3SR H ST i A
688357.SH RS 2022-05-24 A E SR A E R ARG S 2 RS G, 7.00 127, FTEAME
FE0T 05 By, T in gL A A T s = Kk,

28] 0 2 S A R IR A S A R . A
At 2022-04-29 AR Z 2R ZKRE: JTEREITHHH. A 4.45 1070 i &P &St ke
AT R A A b TR R AL

i
il

605488.SH

N8 ZENF KM G ST L, £ Fadh
€, THFRAFETRLLIH, REARITLF
VBB ) EARA IR KA P o 358 AL 5 At
K. EHBARGREL TR TGS LZ —,

002810.5Z ) AR ARk 2022-04-26 6.00 1270, KR K ABIT

NE) B LR EI AR R . Bl AR, BRSO
601208.SH FRAARL 2022-03-31 FEBGIEMAT. RF A, IR LG A 14.00 1274 i &P E-SEoH
IR LA R, M TARHS,

600370.SH ZE% 2022-03-29 NG 2B S AARAIEES A . PTA M E 545E ., 25.00 1270 &P E-St ke

NE B LNE SF AN LT A, LB LE
Bk, MOBEEARLEE. BETE. WBA. 2B
FABABGAIE AR RS F S IR 4R T >

j=3
v,

9.78 1074 14 =S ECH

002455.5Z ERLNT 2022-03-08

B EMRERBHIL., AT F4E, 225 0H
Reky, BAN)EEARERASTL-T %45+
FHRR, AT B FE P FRRE, A8 R
OB E T T L ASRA R AT,

b
_m,
A
4
&

3.00 /27T

300876.5Z ZRGSH 2022-01-26

NE) BN B PR RAT L 6 AT, FARELT .
IYUREEF AN ZH A P BBRA S SHK, &
ARG R P At ERF GO Z

43127 P& E SR

25 Jul 2022 4 ikl

688323.SH A 2022-01-15

i3
J&




+ HL T

) ARG IR AR BAEH . REBAKA
bttt T E ) B R AL, BAreHR

603867.SH FA A 2021-12-14 %A, A, HHEEREG. TEHRAE R 6.50 1270 & E-STECH
IS R 5 . A AR B\ A AN BN R T

q
‘
o

NE AR A, BT A SRS, A Ek
%I 2021-11-23 AT AR AT, RAEAFIENIE. SR A 9.71 1274 Mk KAl
M b — 3k X GG M RIRS, AR T 5 R R4

B
>

603713.SH

NE) REWMKELGREPEBFFL. AFNERS

FH AL L, 2000 FRLES, ZiTEE. RRHE

B, B IERA B W 4 f s AR . 2 TR
L5 PP B RIS T

300727.5Z i A 2021-10-19 3.10 1z 7% E&E SR

N RABA G TFITLERAE SRS, vE

IREMRYy F ok th R EF L s, PEKEI LWL E

15, NI ERREEFGEAMFZREFL), TEHK
AL F B A AR T

4.50 1074 i &P E-S5EoH

688350.SH Z

il
S

F 2021-09-17

NER—FEEAEHRMTRZE . EREE R

BT EABYO B RASH RS L, N £&

S A B EAR LT FAR AR ALHIFT 4G R
QIR

688321.SH X 2021-08-30 5.00 127T i & =S CECH

NER—RELRAHAL. A7, HEA—KRWYER
300891.5Z LEHKL 2021-06-09 BFEALL, TEFEALLERKGH. H4R 4.90 12.7C V-4 EStECH
KaH#3|=oh,

M) VA BIBAC T A R Kb T M I BB IRZ R
KRAX. BE 2020 /&, A3 HH PVC FEE 65 7
600075.SH EEEE 2021-05-27 b, B TRRBST AL 47 Tk, WG T AL 134 Tk, 30.00 127 AEB AR
405 Fek G B HKREKE, AR A &REsE, AR
ZF LR,

8] 8 2 E W S A A I IEAT B S R A S A

A&, BAT, 8] A TR R IBA R e 22 8 A

FiEA (AW 22 AT AR T RRR(E W E2H
KA PRABAT AL )RR,

603601.SH A 2021-02-20 5.10 /27T FEAME

KA WIND, i@ E IR
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2. L %

202207 A 15 B£07 A 22 8, ¥, BREE. ILEFMLA LGN
RIE., BN FEKE: ZBRER. BAYER.

k4 AL IREBRERGHELTE (2022.07.22 £37)

603026.5H T KA 2022-07-15 FELTE 45.00 M E GRR AR FH A A RA

002360.5Z Fl &tk T 2022-07-09 FTELAME 3.32 AR TA P&

000881.5Z Az 2022-07-01 FTELAME Bk A E A~ KR, KT RBETH

002909.5Z L F N 2022-06-28 FTELAME 2.80 IR B AR FAR B ARANMILTE

KILHR, R R KB MR,

002386.52 EV:30 2022-06-23 FFELWME 20.00 A wRA Bh B AA

002145.57 P4k E 2022-06-09 EFELWME 70.91 9B aRA AR FH A B RA

300767.5Z A 2022-06-03 FELAME 2.50 M E GRR MAMILTH R B ARA

=
%
>
0
B
.
~
3

l ‘

600731.SH H ik A 2022-05-31 R E AR KRR AMIZTH TN BARA

300121.52 FE A A 2022-05-28 FELAME 3.00 IR B AR FR B ARANMILKE

300905.5Z i 2022-05-28 FELAME Bk H Al B B RA

=
%
>
W
=3
.

l ‘

002170.5Z AN 2022-05-25 14.00 IR B AR FR B ARA MK E

l ‘

601500.5H i A Ay 2022-05-24

=
%
>
W
=3
.

10.28 A AR KRR AMIZTH TN B ARA

000949.5Z # 4Lt 2022-05-20 MR K Aid T 13.80 R B AR Bl B RA MR T

300731.52 FH R 2022-05-06 FELAME 1.16 B AR FEAR A ARANMILTE

=
‘_P‘.
e
i
B
e

l ‘
7

601113.SH 8.00 AT K& A

%)
=
&
)

2022-04-30

000830.5Z & Hie T 2022-04-30 FELAME N5 AR BT KA 8] PR AL T4
L3 Xt Bt 5 P bk
002442.5Z REMT 2022-04-26 i & =S CECH 16.04 B R RIA *%7’—’*}%?& A A B2

002895.5Z JIEEY: 22 2022-04-16 AR KRA@E L 35.29 R E AR AR FH A A RA

300767.5Z B &AL 2022-04-07 FELTE 3.00 R E AR AR FH A B RA
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603737.SH ZARKE 2022-03-29 R KA 37.00 M E ERR AR FH A A RA

002986.5Z FH A 2022-02-23 BARKRA@EIL 30.00 A AR B B RAA MM

300848.5Z £ BHAT A 2022-03-15 AR A 3.00 AR FA AT A LN B AA

688733.5H F 5 2022-02-26 V- &CEIARE SiFes 9.51 B R BN B ARA MR

688560.5H A AT A 2022-01-27 V& E VAR EStE 20.00 B RER WA B RAIMZRE

=
%
>+
W
=3
E

l ‘

002666.5Z BIRER 2022-01-25 10.00 IR B AR BR B AA NI EE

=
%
>+
W
=3
E

l ‘

002539.5Z =B IER 2022-01-14 25.00 A R KIEFR AAMIZFH R G RA

300057.5Z Yalitizz 2022-01-08 L& E TR STE 17.00 B RER AT BN B RA

603725.5H R & 2021-06-26 R K AT 3.00 I E GRR KIE R AMIBLFH A B RA

002145.5Z P4k E 2021-05-25 EFELWE 70.91 9B aRA AR FH A B RA

600319.SH *ST I 2 2021-04-29 EM AT 3.00 AR T KIEFK

=
M
>
W
I
E
2

l ‘

300806.5Z Hrid %, 2021-02-10
FA kB WIND, il E R

T E AR KR MBI LA B RA

%5 A TARSR R 23K 46 (2022.07.22 E£47)

000893.5Z 47 E R 2022-07-14 11,115.51 Ak ol KIZF o8] JE R AT

-
I
%l_\
=

000420.5Z E ML 2022-06-28 29,055.69 11.82 AT H N B AA

002838.5Z i B A 2022-06-27 3,741.51 7.60 IR A R KM M I E A IR H

300596.5Z FAE-91 S 2022-05-17 957.30 3.99 Bt ek B AE T

300796.5Z IS 2022-04-14 2,216.07 3.92 IR B AR AT R B ARA

MM RH LA B RA A E

603041.SH £ %872 2022-04-12 4,226.49 4.18 R A R ok

300035.52 WA A, 2022-03-11 8,110.29 21.81 IR E R AR FH LA B RA

300777.5Z o AL 2022-03-03 3,956.48 19.85 A AR MM R B ARA

000301.5Z Ry s 2021-12-31 111,152.83 122.71 BT e WAL R A

25 Jul 2022 7 ikl
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600929.SH FRHEL 2021-12-24 41,639.07 19.28 AR AT = RIEHR, KT RBET ML
300655.5Z 38 b b 2021-12-08 581.00 2.41 M E GRR AR FH A A RA

AAMILTA BT BRSSPI

002361.57 A &1 XAy 2021-09-28 14,099.78 6.50 R E R Kk
A

002453.57 A B AL 2021-08-26 16,580.31 6.40 KA TA P&

002226.5Z PR 2021-08-02 90,034.85 31.69 AR AT = IR E & R e &

002165.5Z B4 2021-07-23 13,321.17 5.09 A AR AR FH A A RA

300586.5Z ES S 2021-06-18 6,846.16 4.66 A R MM BN B RA

KK MBI A BN BRAR

000949.57 # 5 1L 2021-06-04 20,907.17 9.91 R A R S A
kA

002805.5Z F UMY 2021-05-20 3,256.15 4.50 R A R AT A BN B AA

300758.5Z LM F 2021-04-30 4,937.76 5.93 B AR KRR BN B AA

AR A B A B AN SEIPIA

002407.5Z 283 2021-04-13 6,927.71 11.50 IR E AR o

300067.5Z g 2021-04-01 12,396.69 4.50 R E AR MAMILTH R B RA

601058.SH b3 ornyic 2021-03-15 40,897.13 12.27 IR A RS KRR, KA R LB

000589.5Z MRS 2021-03-02 15,873.02 10.00 B AR RIEFR ML A TR AAA

002601.5Z RAGEH 2021-02-08 20,758.94 22.65 R E R P&

603330.SH LiERHE 2021-02-04 1,692.91 3.87 R E REA MAMILTH R B ARA

600810.5H A0 5 B Ay 2021-01-25 8,207.93 6.00 LS g AT R B ARA

603227.SH TR 2021-01-21 6,587.00 1.98 AR A KB HF

&
E
&7

603067.SH & 2021-01-11 6,783.62 4.39 Bk o AT

300576.5Z BREK 2020-12-28 75.33 0.21 Bk o R A B AA

300073.5Z B FHEL 2020-12-28 1,689.78 411 AR AT = PN

002497.5Z Tl H 2020-12-24 10,706.64 15.00 A AR WA FH A B RA

000420.57 E AL 2020-12-23 19,760.48 3.30 R E R AT

25 Jul 2022 8 ikl



+ HL T

002909.5Z E A 2020-12-21 3,271.54 3.00 A R AT A LN B AA

C03WBSH  EAAlf 2001211 113733 a00  dbRASEE KmARRF
300285.5Z B A4 2020-12-09 4,046.93 8.36 A AR P&
002562.5Z SUF AL 2020-12-07 11,522.29 5.43 RE &K AR FH LA A RA

JG00S9GSH  AfEMEH 2004130 30318 320 REME ubmbRAAaRA
300041.5Z =) R A A 2020-11-30 517.60 0.50 AR AT A X AR

JG0007SSH AL 20201127 00000 315 mEEE wmbE
601966.SH B A1) 2020-11-20 6,379.80 19.91 SHRETH

076057 gk 2001120 w647 1200 RAEGE ubmbRAAAAA
603002.SH ReuF 2020-11-18 26,727.27 10.29 AR H e WA TH SEIAMAL T H

CGO3078SH Zeft 200111 s787y 280 AABE  ABEERANARA
002810.5Z WL R ARk 2020-11-09 1,063.83 1.50 AR TA ANE) A

600469.SH AT REAY 2020-11-04 16,872.40 6.26 AR ARBFA RKAEHF

002453.5Z B A 2020-10-23 20,711.41 9.71 AR AT = iﬂl’t# RIRZr AT SR 8 24

KIRFR KRBT FAHMBTA A B A

002254.5Z RAaFi 1 2020-10-16 3,434.07 5.00 A gk n

300180.5Z Mok o 2020-09-16 5,730.66 4.00 IR A RS BT

A - % 3
002254.5Z Fafa At 2020-09-11 25,608.82 23.74 BRI T iﬂ"#‘*ﬂ’é‘ﬁ AAETA N B

600810.SH b 2 PR Ay 2020-09-08 26,241.18 16.69 Ak ol RKIEFR

002895.5Z JIREY:EE7 2020-09-03 8,000.20 9.10 A &R MM TH N B AA

KR R AT SR A A

000301.5Z Ry Bt 2020-06-18 80,581.06 36.10 RE R A

300655.5Z

EY
&
X

2020-05-12 1,077.97 3.00 BB e AT H N B AA

600328.SH b T 2020-04-15 12,158.05 8.00 BB aR R MAMILTH R B ARA

002125.5Z PR R 2020-04-14 7,652.17 5.28 A AR KA AMAETH S m B RA

000953.5Z FTAREAY 2020-03-06 2,586.21 1.20 ft A ak Pt BB RA

FHHRR: WIND, il E IR
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3. #REATG

2022 %07 A 8 HE 07 A 22 B, {LTATk#r L&A R# 25k,

& 6 HA T HIAELATHBGHE R (2022.07.22 £47)

A19231.5Z A=A5 3+t KR T & o FH A JEE &M

A21351.5H S Bk FrF A AR Lk LT

A20773.5Z o 75 F 4t IR AN E Lk LT

A21420.SH EEAMY FLag AL &M

A21357.52 AR 42 B T, e, R s A LWAEARETH

A21093.5Z B 1B R ER A Hktk E Iy AN

A21331.5Z 13 8, %, B A GAAE F T a4 AL T

A19231.5Z A=AZ#7 At KRR TH & o FHA# JTEE &M

FARIR: WIND, i IR
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& 7 AL TR O EATH R RL (2022.07.22 £37)

603235.5H FX T 2022-07-12 Yk & LEHE RP

301238.5Z FHAATA 2022-06-17 6 B ATAT LA B RR AT

301286.5Z AR EA 2022-06-14 4K V9] A HRLIR T

688295.SH &+ G A jE 2022-04-06 R Y LA ESHT

603051.SH JEAL T A 2022-03-25 AR A A SR M

301256.52 Ao gk 2022-03-22 AEALAT )l 24 BN T

301131.5Z BREKE 2022-03-14 PO AR SR M

301206.5Z =AY 2022-02-10 7R S AE BT WL R N

870204.BJ SPILA A 2022-01-18 AR A A pad b

301196.5Z A AL 2022-01-11 A FEAAEL, Bt A BT

o
&
R

301100.5Z A 2021-12-17 AFHER T

600935.SH K9 PR Ay 2021-11-26 E¥ R TR

603213.SH AR R 2021-11-11 AT o ATE TR

301092.52 Ry 2021-11-02 B T A RE AT G AN T

‘

688722.SH [ % F 2021-10-19 R4 RIRT

301076.5Z AT A 2021-10-11 A TAZ VA AR pa R
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APPENDIX 1
Summary

®* Investment Advice: For chemical convertible bonds, we suggest paying attention to Yuxing Convertible Bond, Yangfeng
Convertible Bond, Guoguang Convertible Bond, Feikai Convertible Bond. For private placement, we suggest paying
attention to Chengdu Wintrue Holding and Asia—Potash International Investment (Guangzhou).

° Market review of convertible bonds in A-share basic chemical engineering sector. Last week (2022.07.15-2022.07.22),
Among the convertible bonds issued in the basic chemical sector, Yongdong Convertible Bond, Wanshun Zhuan 2, Kelun
Convertible Bond rose by 12.00%, 11.21% and 6.57% respectively, while Enjie Convertible Bond, Tiandi Convertible Bond,
Aggregate Convertible Bond fell by 6.46%, 5.46% and 4.36% respectively.

d Key announcements. Last week, in the listed companies with convertible bonds issued in the basic chemical engineering
sector:

®  Wanshun New Materials: 1) The company's application to issue shares to specific objects was approved by the Shenzhen
Stock Exchange Listing Review Center. The total amount of funds raised does not exceed Rmb1.5926bn (including this
amount), of which Rmb1.2bn will be used for an annual output of 100,000 tons of power and energy storage battery foil
project, Rmb392.6mn will be used to supplement working capital. 2) Jiangsu Zhongji, a wholly-owned subsidiary of the
company, plans to increase the capital of Sichuan Wanshun Zhongji by 200 million with its own funds. After this capital
increase, the registered capital of Sichuan Wanshun Zhongji will be increased from Rmb50mn to Rmb250mn, and Jiangsu
Zhongji will hold its 100% equity. This capital increase will enhance the financial strength of Sichuan Wanshun Zhongji,
improve its financing ability and enhance its anti-risk ability. 3) The company plans to use its own funds of Rmb20mn to
invest in the establishment of a wholly-owned subsidiary, Jiangsu Yugiang, and use Jiangsu Yugiang as the main body of the
project to invest in the construction of a new energy coated carbon foil project with an annual output of 50,000 tons. The
total investment is estimated to be Rmb520mn. The construction funds are solved by Jiangsu Yugiang's self-raised funds, of
which: the investment in fixed assets is Rmb320mn, and the working capital for the project is Rmb200mn.

* Hengyi Petrochemical: The company announced that the total amount of funds raised by the public issuance of convertible
corporate bonds will not exceed Rmb3bn (including Rmb3bn), of which Rmb700mn will be used for the technological
transformation project of new functional fibers with an annual output of 500,000 tons, and Rmb2.3bn will be used for the
new environmental protection differential fiber project with an annual output of 1.1 million tons. The main bodies of this
project are Haining Hengyi New Materials and Sugian Yida New Materials.

® Tiannai Technology: The company released the 2022H1 performance forecast, and it is expected to achieve a net profit of
Rmb190-210mn, a year-on-year increase of 57.70%-74.30%; a recurring net profit of Rmb180-200mn, a year-on-year
increase of 74.03%-93.37% . The main reasons for the growth of this period’s performance: the downstream power battery
companies have increased demand for carbon nanotube conductive paste replacement, which has prompted the
company’s product carbon nanotube conductive paste to grow in demand. A substantial increase over the same period last
year.

o Ruifeng High-tech: The company recently received an invention patent certificate issued by the South African company and
the Intellectual Property Registration Office. The patent name is a new type of composite degradable plastic material for
injection molding and its preparation method. The patent number is 2022/00863. The date is January 19, 2022, the
authorization date is March 30, 2022, and the deadline is the deadline. The invention belongs to the technical field of
biodegradable materials, and provides a novel composite degradable plastic material for injection molding, which has good
biodegradability, low raw material cost, high qualification rate and high production efficiency.

b Risks. The risk of crude oil price fluctuation; the risk of macroeconomic decline.
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MR RE G EEE RS, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,
IMPORTANT DISCLOSURES
This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL”), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities
Group of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.
HTIRL 247 JFAE Analyst Certification:
Ao R, ERFE (1) AERRE T HELEARR T RIS ARE P RAGETRAR AN A LTAGOMALE, FB (i) RORMY A ET R EARLRE T RE
HEAKENIINE AR ABA £, RAARLFHTAAFA LR, &N (QHENGEE) ELY *511%754£47M%‘7F |, 1, Wei Liu, 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.
Ko BE ERRE (1) KARTRET OB ILER R T KN ARR P RAGETRAA BRI R ETAGOMINE, FL (il) KORH Y RAETEHY 5 AFTRE T RE
HEAREDINE LB RAEA L, BB ETAHBAHAS MIER, &I (QERNNORE) ELPYTEAEAH %‘ﬁ J%. 1, Helen Liang, 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.

A B % RHEE Conflict of Interest Disclosures

B ERRLE LR TAERTRAT LS50 /30 KR P R REIN N RABTARA BT RT. AAFARERT, UTRAAXRAFRANBESA (D TRERRRK
EAMARR, +FTHRANAGES, F 45 2 ERD-Disclosure@htisec.com )

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

B ARNA NS AR L TAE (4 “BR7 ) £ 2 MARAST 002002.CH, 000301.CH, 002092.CH and 300409.CH #9A R4/ R E . REAMTAE 84 1. dpiL
TR, REARZRAF TR Miﬂlﬁ B; 2 BREAREA, TRABAMSRAGRRAGSERTAD; 3. BARAIELRNFZRLT . BHFRERFHA
f.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002002.CH, 000301.CH, 002092.CH and 300409.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 002002.CH,
000301.CH, 002092.CH and 300409.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects
in which Haitong acted as lead-brokerage firm.

HEAHER, HEAA 603916.CH A 002145.CH — & LB I A9 1%30 L.
The Haitong beneficially owns 1% or more of a class of common equity securities of 603916.CH and 002145.CH.

002002.CH, 000301.CH, 002092.CH A 300409.CH B AT Rt % 12 M A A BB EFRITLEEP
002002.CH, 000301.CH, 002092.CH and 300409.CH are/were an investment hank clients of Haitong currently or within the past 12 months.

002002.CH, 300429.CH, 603585.CH, 000703.CH, K 1) Z 424 3 = % %1 %344 N3], 603010.CH, 002361.CH, 002092.CH & 1A% (&1 ) ARG B R £ RAAARBEENE
P BE0EP REERTTLSEA AL SRS,

002002.CH, 300429.CH, 603585.CH, 000703.CH, KV Z A4t 44 /% % X544 FRAA4), 603010.CH, 002361.CH, 002092.CH and T4 %E (&M ) AR/ 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.

FRORUIARGTENE A T NELABEELARAD BREE DA NREENEP ., BRAZP REFEALERS.
*'] AR IA RIS and - MEZ AHAE F LA /N are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

A E 12 /A P RER 002002.CH REZ TS0 RH,
Haitong received in the past 12 months compensation for investment banking services provided to 002002.CH.
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B 40 12 4 A 9 AN 002002.CH, 300429.CH, 4L R A A IR HEANE), K3 Z A4 B3 72 RS0 A N3], AR Z AL B 5 LA AN A 603010.CH AL T ARATIR 40k
SN B BTk AR,

Haitong has received compensation in the past 12 months for products or services other than investment banking from 002002.CH, 300429.CH, f# AR IHIRGIENE, KT ZBH G
FAB ARG, ML AR F LA B4 and 603010.CH.

FAEZX (K 2020 % 7 f 1 8F43047) AL Rating Distribution
HARR (AT RAHT) RABFREARARRARERNE RGN
5‘] . ’T}L’]" k—rﬁ . ‘#'fﬁﬁh«ﬁf}'\ﬁn ﬁy’?‘%‘ﬂﬁéfﬂ l?{]‘ljf- HTI é‘]ﬁf&ﬁ:)ﬁb ﬂ"ﬂ_ Most Recent Full Quarter Prior Full Quarter

Underperform Underperform

1.6% Meutral

HTI A RLEN T 26 &, KR4 LTaRkb LR ERARA, £
HREAT, MG FRAHLAREEARREN, BRENELRENR
REATAABA (bR EANAARL) ARLREE.

MR ERL
BFRT, Ak 1218 M ATRSs RS ARRE 100 L, EAEZ e Outperform
F BO.5%

Fh, Ak 1218 M ARG RERERELRK, BERX LT, R4
FINRA/NYSE 493 AR AN, BATAH MR AAUNEA X —£71.
BTXT, £k 1218 M ARSI BRIk RA 1090 L, KRR L
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
] - SP500; A7 A )/ 1 - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

BZ 20 %6 A 30 AAEERREFTRENH

RFXF L3 BTAT

(#%)
ARERREHLEEE 89.5% 9.2% 1.3%
BRRSTEP* 5.9% 5.6% 5.0%
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CERNEREA RRRRATEP TN
LERMAPHEN, PHAEEPAEENETRTRT, PRAEEXT A,
RAREE FINRA/NYSE 893F 2 A ALA MJ?H%“I’ BRBIABA R —£A], HEFELRT ROAERANME
R RAARN (A2 2020%64308)
%Aa*%1M8¢ﬂﬂﬁ%ﬁﬁ£ﬁ%ﬁ%%ﬁlmui,%ﬁiiﬁ?
T, Ak 1218 M ARIAA AERRERAK, KER T, 45 FINRANYSE 93 R AR AN, RMAR PR RINRA E—£5],
i, AR QSRS LERHKEE 10%0 L, REZ T
B Z AR IR -TOPIX, $HE) - KOSPI, 4 7% - TAIEX, # £ - Nifty100; #6877 % B A4 & - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Jun 30, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.5% 9.2% 13%
IB clients* 5.9% 5.6% 5.0%

*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.

WAEFERAME: RAEFRAATE. BAREERS, FERLS PREGEALREFSRZHTHSL, REATTROBEELR L EUNE, ZRHESL NI EA
THIAKERA, 24 B AFNES W%$@ﬁﬁ ﬁﬁﬁ ERA.

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.
BEBR A BEL: AERRTHARPBARRBANTE A REFEARA. BRIER (600837.CH) , BRERT LANEND, LATYEAATE A ROFLRE. 2
R, EREFR S BREARRGTPAEL, FVERE RS EGIEANTE ARPAT A FT R,

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.

BEE LA 100A K (Q100) #8%: AEE T QL00 RN 04 100 L BBEARANRATE ARSI ES %, RERERALETRZNRRLE, FEOTRLER A
REAWNG TR LOHFL, BEEREEH QL00 HANMEE 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.

MSCI ESG A& LT P &% AR5 HAERNEABKE (035 RIF MSC ESG Research LLC ALHEAE] ( TESGH | ) ALAATENRBEREL (1£41) B FHR
PRIELLETHBN RO, ERRARTEE, FRRETAME S TR TR TR, OETHERFATET A e E A1, Wkunﬁﬁ@Tﬂﬂﬁﬂ RgorfE
HHRLHRETHES, FAERGETARIE, FRIBANABIAATS, b, ZERRERERATHSMEREEMHIEA, RTHMEREEZIEA, PROREST
BERARE, £S6 YRR WM TAHA RO ETERIT R ROEATE, LAHETAE, 08, H%, ERN, BEEIEMLRRERE (ABABRRE) &2
EARIE,

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.

BRXA| (FINESG) KBRE T AREHK: AR LA (FINESG) $EZH, 45 LFmARALEFREREN:

F—% XA (INESG) St 4 dh AR THERFAUARGTIERS (A THAAND") ATAERBHATFELFERR, AN RO EARR LU TEETRIE, #A3
WL RIEAE, FRURHEIMASIIEREN, LRREAETIASAGNE . b EIBA MK RS BHRIE. AN FAHETMAIIERTE B RAASEL
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524 BRARBRERBERBRBREANA TP, WAL RSB BARE B FIREED A KR IH, ARBAANSRRNR LRARMAAASKE DR LB 44|
B, BRAMRERR LA ROFAT LN, BT EAREARBH AN TR —HIA RRLE0GHIE, BEAMAN, KR (M FLGHES) RRALERN, SEHL
SRIRMEA B ERRA TN,

£ 25 KRBMREIRNG PR, ANRERGAANA, RERANAFLBAHRTER, EAMASAHTEEREE P ORELERATEATALA 6, R KB
Ko B8 Bk Lh. BRBE. A% MA. %5, T KA BA R RE. AR T EERSEE. BH ERBRARNE, FURALERELNE ZFE
R, WA P AREAEGRETE, BRAKETE,

Bk pALTFRAAR, RRRMEFSEANLRINAL (o CLRREA P ZRMN) (DRRAL RS (AkiE) 0 (DRRBALR) %) A4%8, Nkie
WO RIIT;, ALK PP ERWAARA LA REAR—Ke), WARETERAR A,

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. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other
agreements, this disclaimer shall be applied.

TEARAU:

FOPRERAGFRRE: KRS HEAE FEARAARANG (HTISCL") H9A TN BAG BEE RA LA RAE (HTRL) KAT, #A 8 RARBFBIEARAT A (F 571 %)
BHA LT ED HEARBEL) ARIER. TAMTRE K HTISGL 44 K B3] Haitong International (Japan) K.K. (“HTUKK”) #h3h8h FA47, HTUKK Rt B A% AH 445
REABTRR,

WEEANRRRE: AREONFZEAR Y. BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %57 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
17, GHEHIER LA E 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) £ /A& (44kA T WER A1 ) MRS, HISIPL T 2016 % 12 A 22 A#K
T RA BEE LA EAATRAE (“HTISG") #—34.

HAMRRE AR E R A LA ARSI, 24T HERE FEARDA RN R/RELE FEAZRN MR AL ETERLA.

AXHA S EALE DHRAERR AT ERR, (2 HTRL. HTISCL AET 0B T AR B REAZBA RS (“HTISG") RS L ERMN, TEMAR AL TMIETHFRE R
PRI, AL PHANEABEARE DY, WA EK, BAA i, AXHUBALHA, LHEPRANEMNDZLREZGHAARZBREFIEGNE, KAXHFE/
FERBBEASHEAE Z NP FRIETREN SN, AELTHEER, KB TRAMEATRAERTEL, LRETTBURTA AR R Poshey dfBTHN, MWILEEL
TRANER FARA R, LEORAFF—FAREABRNER, ZERR RS, Ut aRTE LY, APATANRGTRYE, BFREAHANETE, BEELARE
KLHPGEBGEALE G TH. MRFALEEE G FUMEER, LEAMERAARRGE. BRELABFMTEERABEATEEH THEE, FK, A, 28k
HRF @5 AR, WRERFZAREARENRTESTE, ZaTRAAMFANHARELETAERABHRL, HISGC ALEF. B RAARKEAM Y FAEET T
15,

At AL AR TG PATRIRIL, HTISG RAMM KT, ZRATEAR, TFRER, HTRNEN LEAGRALAFAGEMEAIITEBHA RCIECURBSTEE,
HTISG 845 . X4 At LALHTE HIISG HARLP nd REE AR E MR T XAP BT HEAE LR RE, HIISG THE 5 AL AL ENAE LR
—BHEFRR, 2 HTRLEA XS RARKHGRBAT BEGF AT, BRI

597 A B R P 35 www.equities.htisec.com , &W £ 54 X GRBERATG PR LR RRIHARPTLLHONEE R,

FEEMTRRERR: AAFLER LI RO EZE M FAAE FINRA SATEMEARERLH T, FERZEE FINRA A A5 ARML B a8 #4748, A EaFY
BIEARHNF 201 LN R4,

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,
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with the assistance of Haitong International (Japan) K.K. (“HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express
or implied, is made by HTIRL, HTISCL, HSIPL, HTUKK 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.

2R AR 8 4o

RETIARAR, BNEAHDHRARERLHARRE B BT EARTET R JEORAAYERZ LR FRAR 6 E FHEAR.

ARERAGBEER: BAEFEARAMA AL (HTISCL) A TR ASFTRE, HISCL REFBARERS 1 £2AEHD (NEEARD) BIAS . AMEREF TR
GEARBREN) (FAE0FE 71 F) (UTRAFSFO") AREMNEART, EAZHIMNEY, ARTRENREL SFO FIREM ELEFA". AFRRERZHIAR
PREFRRERLNGE, ERLRBARTRE PHANEABERTRE, AFTREGUEARFLRE P FERELMRAEME LKA HTSCLAEAR.
LERFENBEER: AFLRS G HTRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MARAETHE HTISG 2B ENE), HALED M, RIALEDLTHLRE LS A5
RAMARBLIBEAMEHAR, AFRREREARE 1938 £ 2 BEAR G E" S 1526 RAR OB R EME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
F4 1 ("US. Institutional Investors”) . 1) £ EHAMEZTA N LA IRER, Haitong International Securities (USA) Inc. (“HTI USA") BxtREMARRF. EMKEART RS E
Ba&LE, FEREAFRALRBNE ARITEMEAIRALBILE LTS, R4@T HTI USA. HTI USA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, %%
(212) 351-6050. HTI USA & & £ T U.S. Securities and Exchange Commission (“SEC”) 249443, 4R Financial Industry Regulatory Authority, Inc. (“FINRA”) &1 7. HTIUSA %
ARBEARRRE, LRRATLT QAN EETHERT, KARFZRENEMZERLA, FEAREMIMARRKA, L RBEH HSIPL, HTIRL 3 HTUKK AE#/FRE
EAIMALRILNGR S, KFLRE T LI HSIPL, HTIRL K HTUKK A7 A R4 FINRA (9BF R A7 B84, BT8R FINRA % 2241 2407 405 B AN 8] 0 R,
AFERFMIKP BA O R HIEAFRA, BEARRRE PR ETELR AR ALRIL (04 AR) TRAE-ZAR, FEBRANEATREA LM, AF%E
EEMGAR. AAEEEEAIARLRIENEETRARS. AN TERLFHALROFEARS ZEZNABAFARTER. KAFLRE TR0 it
NOEMEASH AL BRI LORTRRANMEZ LREDN D0, TRHZFEAIMALRILOMARMA L LR A OYn. EERFAQHA NHFRKE:

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
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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, HTUKK, 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 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. Al 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

PEARLRENELFRN: APEAREFE (FAPE, #ARSANAE, FOESBRAMLE. RNBAALRFSHE) RAARBER G BEEEARKEHA
RATRAAMA. FARBRKEEEAL, AT OELFRAR ETENELS, 25F3)". AXLHETBF RARAKEAALLE AN, LbREEENR AL
MR, BT BBRAR GRAERITZA, EMEARH RAA T LRI ERIFE AT G ETEARETEERE, IR HARARTF LR AR,
PEXEFANESER. AETEATAFHHNRERBEA B E R EEERA B EEANSATNMIEANEARF, AP IR IEAE NS KO EM2HAE
BITAYRREDB L AR AT KIEART IR B B 413742 T & Haitong International Securities (USA) Inc. (“HTIUSA") WA Ek, /8 % —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") #Z /% T B4 A% % 1 (“International Dealer Exemption” ) #1X 47, T X4
BAE, IR TE, 2 XbEABLE. EnEX, AFHHAETRLTHARBRBEAETEAGBRAE D, AFEER. THAMFRST. MEXGEMIEAEA L
RENE BT AT ERMETF AREZFIH. L PHEAE LIPREANRE, ETERARNFREEdE, AREESIAN, BME RO ERAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3% Securities Act (Ontario)% 73.3(1)% FiALZ 49 TATHRA 1 (“Accredited Investor’) , HA£EABAT National
Instrument 31-103 % L1 W ATALE A T TR EE 1 (“Permitted Investor” ) .

kB R A BB A5 IRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A8] iM% 5 201311400G] TF#fAns 4R, HTISSPL 244 (W 4R %)
(%110 ) (“PAN) RAMBEMSRE, T (a) REXTFER, ERETTUNGED, LHFTELADRPIMIARSANER (b) KATRMA KIEA LHATERS
HiPIMTERSANREIN I LRE . AFLRERREL S GEARARE) (% 289 %) % 4A AR TFARMIAHETH. A TRARLRE D ANGIE LKA
WA, ARRRE AR BILATE AL HTISSPL B £ :

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%: (65) 6536 1920

HAREA BT A: AFLREGBRBIFHEAR RN FTAA, §EPKONERTE BALRRSIREA Rz e B (42 B KRB % (“FE) ) £ 61
(1) %, %1711 (1) 48R4 %48 .

EEAKERRENELER: AREHNERTHFIH) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, FARTAS ARE
RENERTAR BN REE LR P, RARFERIA AT SR NEP MHRHAIRS. Haitong International Securities Company Limited 452 XA 493 k SR A2 B2 R A 7T 46
RARFTIRE T RAM FRCKATBALHRN 05%. HARBALELREATHRACLBLPLALCHET TRAS.

BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4% 4 i
KAZEARERERS (AT RARAICT) A8 (KRAZER) XH% 2016/396 FMELLKALHRAARL, TENELRTARE 2001 £ (A8 ik) BAKAIZARLEP
RELBRSMEARFRERA LKA LLBRETTHER, ASIC HMFEATEATRERR: www.legislation.govau. #8 8 REBGLBRETIEFEEAALHEH, #
FHELERKADAERNEEALER.

WERRANBHER: ARZONFEAR Y. BFBITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
K, QFEHME AL A % 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%A4kA T AR AT 1 ) HARE.

BAHA: BEE A AR A 2019 5. REFHARA.

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.
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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.

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