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The G9’s First-day Pre-order Exceeded 20k Units, with Product Positioning to Drive Profit Increase
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APPENDIX 1
Summary
Event

On August 9, XPeng officially released interior pictures of G9, its flagship 5-seat intelligent mid-large SUV. The new model is
equipped with 800V high-voltage SiC super-charging platform, and cutting-edge software and hardware system of autonomous
driving, applying Qualcomm 8155 cockpit core, dual 14.96-inch HD joint intelligent screen, 3D Ul human-computer interaction
system, wrap-arround cockpit and other configurations. The new model is scheduled to be officially launched in September, and
delivery will begin in 4Q22.

Comment

The 800V high-voltage SiC super-charging platform significantly relieves EV users' anxiety about endurance. XPeng G9 is the first
domestic mass-produced vehicle based on the 800V high-voltage SiC platform, which significantly improves the car-end charging
efficiency. In terms of charging network, XPeng plans to accelerate the laying of the 800V high-voltage charging system with
maximum power of 480kW and maximum current of 670A from 4Q22. The vehicle-pile coordination can realize "charging for 5
minutes and driving for 200km", which further solves the anxiety about EV endurance. In terms of power, XPeng G9 has two
versions: rear-wheel drive and four-wheel drive, respectively with 230kW rear permanent magnet motor and 175/230kW "front
induction/rear permanent magnet" dual-motor combination, which can achieve 0-to-100km/h acceleration in 3 seconds; both
versions use ternary lithium battery pack and SiC module with range of 702km and 600km respectively. In terms of chassis system,
XPeng G9 is the first domestic model to be equipped with top-notch dual-chamber air suspension, supporting wider suspension
stiffness adjustment; Its front double-wishbone/rear five-link independent suspension, together with CDC terminal adjustment
suspension, intelligently adjusts damping, stiffness and height, providing users with a safe and comfortable driving experience. We
believe that as XPeng launches G9, the high-voltage fast-charging platform is expected to become the standard for mid- to high-
end pure electric models above Rmb300k, and to promote the construction of the super-charging system, significantly alleviating
EV endurance anxiety.

Flagship intelligent driving hardware and software configuration to achieve full-scene, end-to-end intelligent assisted driving.
Based on the new E/E Architecture of X-EEA 3.0 which adopts the quasi-centralized mode of "central supercomputing + regional
controlling", XPeng G9 can realize the separation of hardware and software through abstraction and standardization of the
underlying design, promoting "software-defined cars". In terms of intelligent driving hardware, G9 is equipped with 31 sensing
devices including LiDAR, adopts dual NVIDIA Drive Orin chips and Gigabit Ethernet communication architecture, and has a
computing power of 508 TOPS, leading the industry in sensing and decision-making capabilities. The new intelligent driving
platform can support XPeng’s XPilot 4.0 system, providing a full-scene, end-to-end intelligent assisted driving experience from
parking to driving, from expressway to urban scenarios. We believe that the launch of XPeng G9 with the new intelligent driving
system will further intensify the flagship model intelligence competition, and the launch of C-NGP is expected to enable the
company to continue maintaining its leading edge.

The interactive system is re-evolved to provide immersive cockpit experience. XPeng G9 adopts Qualcomm 8155 cockpit chip
and Xmart OS 4.0 system, with the full-scenario voice system that can realize millisecond response, four-zone independent
controllable and offline working functions, and is equipped with the first mass-produced 3D Ul human-machine interaction system.
The new model adopts a wrap-around cockpit and is equipped with dual 14.96 inch HD combined intelligent screens so that the
information of the primary and secondary drivers can be independent and flowable. Meanwhile, XPeng G9 supports "Xopera XPeng
Concert Hall", equipped with the original Dynaudio Confidence audio system and 28 acoustic units. Multi-screen linkage, multi-
mode interaction and immersive cockpit are likely to become main development directions of man-machine co-driving.

First-day pre-orders exceeded 20,000 units, and excellent product power is expected to drive XPeng’s performance and profit.
As XPeng's first mid-to-high-end SUV, G9 is probably priced at Rmb300-400k, which will not only enhance its product matrix, but
also further raise the price range. According to XPeng's official Weibo announcement, G9’s first-day pre-orders reached 22,819
units, highlighting the excellent product power of this new model. We believe that, as the first mid-large SUV model, XPeng G9 has
a lucrative profit margin and the company's gross profit is expected to increase.

Risks.

Shortage of chips and parts; price rise of raw materials; product sales are not as expected; OTA iteration is not as expected.
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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 447 JFASE Analyst Certification:

&K, Barney Yao, MR (1) AFRXREFHELEMRBR T ENM AL P RANEAIAA BN R LTI AMAL, FL (i) RORME ZALTRPEAFLRE
PRENERENRIE LRI A BA R, KRS T AT AN HEA, KN (BHENNEE) ELPHREREMMLAIA. |, Barney Yao, 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.

£, Kai Wang, ERBRIE (1) ARERE T HELAA KT KN ARL T RAGETIAA B4R A LT A OIAILE, F1 (il) KGRH T EA ETHDHARERE Y
KRG EREDIIE LERA ALK, RARRE T AT B ARG WiEA, &I (QEANNRE) ELTHRBEAEMMSA]A. |, Kai Wang, 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.

#27% RHE Conflict of Interest Disclosures

AR RAL L LRI TRERFAMT L4 A /30 KR T B R RERAATMTIAA AEXT. RAHERERT, UTRAXAFRANREFA (A THERRR
ERM AR, #ETHRARAGE L, HA U Z ERD-Disclosure@htisec.com )

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

HREARNA A /AL TR (%4F B8 ) £tk 12 MAARL T 002594.CH, 0175.HK, 1958.HK, 2618.HK and 600699.CH 9 F447 R B . HA4MITAE 046 1. ke
ELTHHIE, REARZAH TG ERMAAAD; 20 BREAREA, LRAFAMSPRANRRRGSERTAE; 3. BEAEALBLHNHZRLT . AfRERF
BAA.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002594.CH, 0175.HK, 1958.HK, 2618.HK and 600699.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 002594.CH,
0175.HK, 1958.HK, 2618.HK and 600699.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.

HARR, HENH 601633.CH — L8 RAEAH) 1% L,
The Haitong beneficially owns 1% or more of a class of common equity securities of 601633.CH.

002594.CH, 1958.HK, 0020.HK, 2618.HK & 600699.CH B AT K il % 12 A A R MBHE R RITLEE P
002594.CH, 1958.HK, 0020.HK, 2618.HK and 600699.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

1958 HK, i A& A R3], 600104.CH, 600699.CH, 4 R ¥4k (Kif) ATRid] REKRF & (AA) ARG B RLE DAAAREENEP . BEOEP REELTRA
E4HEAEX L SRS

1958.HK, ¥ 444 KA i8], 600104.CH, 600699.CH, J4F RFE-Fk (ki) AFRANE and 45K &5 (ARAR) # Fe/ir3) 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.

aH—ERAA RN B AL DAARNRAERNEP . BEOEP REFEFALLRS.
L E—TEH A F3) is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

AR AL 12 /M PIRFR 002594.CH, 1958.HK, 2618.HK A 600699.CH & 4% F404T Tk 449481,
Haitong received in the past 12 months compensation for investment banking services provided to 002594.CH, 1958.HK, 2618.HK and 600699.CH.

BEARIE (REHER) EAKZA KM 002594.CH, 0175.HK, 1958.HK, 0020.HK, 2618.HK A 9868.HK 7 1344 4447 R 4445,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002594.CH, 0175.HK, 1958.HK, 0020.HK, 2618.HK and 9868.HK.
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Haitong has received compensation in the past 12 months for products or services other than investment banking from /L& —£ #4414 Fad) and LifiA % EAEH T BA RN,

#38 424F 000338.CH, 002594.CH, 0175.HK, 2238.HK, 2382.HK, 3690.HK, 601633.CH, 0700.HK, 9868.HK, 9888.HK & 9988.HK A R A4 T A A AA B ME4.
Haitong acts as a market maker or liquidity provider in the securities of 000338.CH, 002594.CH, 0175.HK, 2238.HK, 2382.HK, 3690.HK, 601633.CH, 0700.HK, 9868.HK, 9888.HK and 9988.HK.
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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.
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Haitong International Equity Research Ratings Distribution, as of Jun 30, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.5% 9.2% 1.3%
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.
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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.
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&, BEARREASBREARRNIFALL, FOXEAE RS BIERNTE A RFATRA FRE,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HBE LT 100A K (Q100) #4: HAE R QL00 4R~ EHE 100 L BLEAEANRATE ARKITZF %, JERERALATRZHRLLE, FEOTHLERA
RANE TR EOHAR. EBEFEEA Q00 BRANMEE LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.
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ERIRERR TR, EAUA/ A TES, FRARTAMEEEMRTIRFOLR, QHETHERRHARTE GOERK, W%NA%#@TW%ﬁH Rt

MHALHA TN, FRRARETLRLIE, FRIBRGABIARIY. Wob, BERTLRERATHEMNEAL EAMEAR, RITHHEABETEA, PRUREST

BERNRE, 656 FHRKELE R THA XN ETERIZBANROEMTE, LRAETELE, A S5 ETE BFEREMLRRERE (084EBRK) A
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MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.
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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 investme nt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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PEEFOFRRE: AREONFIEAR ). BTRITRIEAPATAZ Securities and Exchange Board of India (“SEBI”) &% #) Haitong Securities India Private Limited ( “HTSIPL") AT &
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FR A RE SR E 7 H S 2R, BT hiEE B REARDA RAG R/RBEE REARA O ARAR £ L3 REERAA,

ARSI FT S &AL & LB RIR AT ERR, 12 HTIRL. HTISCL AT LB TiEAE MEAZAA RS ("HTISG") MR A LA, TEMAEAERBETRFRE T
FRRMKIE, AXHFAARLEAABREARE O, #F EX, BAAF%. AXBRBEALRR, XHTRAGEMNDALRZOANFEZBRTTENNE, AXHFE/
RERBRAEAREORTARFRANIIEN, EREDRTER, AP RAMERATRARLARE, PREXF SARTA XD B FRLA Y, WILF LR
TRAMEE P ARG 0, TEHRIFA—RREAERNLER, RERA R, QBGTERITALRY, AFATXRRG TN, BRFRESHANRTE. BT ENRE
AP AEDGFEALESRH. PHFFAL EAEAFOMEEN, SEAMSRAFAR G, BRELA QA FEERGELTSH A THRE, A 2, 2o
A @nsLRR, WRERTLARERAENATESTE, FaTRAALMA KGR P AT EERNENRL, HISC REEF. R ARBAS YRR T
£,

B AL ARETEAMTTRI, HTISG AAMA KRN FAEEAR. EFRER, HTRAEN LFARAIA AL GETEAINTERHA RCIECAALATEE.
HTISG 4945 & & ) R it LALH TR HTISG MAKE P Foid ) REEALA R ENARM 2 kAR BTHFAELAR S R%G. HISG THE 5 AL A BRAE LR
—HABTAR, R HTRUEA XS RARALAOIHAT RIS R hhR, BRIEN,

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

FEEMRREL & AAALE R LIN K BEE R AL FINRA RATEMRA R 145, FEAXZAE FINRAA X 5 KRB B frove) 2708, A ERRAE
EAR 5 2201 £AN A,

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.. (“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
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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.

PR AR B

RETLAAAL, FNEF DT RARE IS FARAL Pt ETEARATET L) ORBAY LR R L AR R RE 8RB REEATR.

ARERANRLBR: HARREARNA RAZ (HTISCL) i T 2 R AR TRE, HTISCL RAABARERSE 1| RLNFTED (NELARS) RN, AHRREF RN
GERARIRAH) (ABE%E 571 F) (ATRARSFO") ARENEHEE, EARHIMNEA, $%mﬁiﬁ&ﬁ%wo%%aW%&&ﬁ%'$ﬁmﬁiﬁ 2 HHER R

BRESREBERLNFE, EAEIRBEARTRE THENE EMERT L, AFRREGKFARARRE T FARE LRGN ETZTHBEZ HTISCLAEATR .

%Q&ﬁ‘%%xﬁ%ﬂ?’ﬁ AR AREH HTIRL, HSIPL & HTIKK % 5. HTIRL, HSIPL, HTUKK PARAERTEE HTISG 2B EAE), AAEEEEM, BRALEE X THLREGHAH

ROMARBIUAZ AR, AERRERBEAIRE 1934 £ £ EEAR S E" S 1506 TNXGB R M 1 2B Z2AMZTE 1 (“Major U.S. Institutional Investor” ) A= T LA
F& 1 ("US. Institutional Investors” ) . /e £ EAVE T Z P AATIREN, Haitong International Securities (USA) Inc. ( “HTIUSA”) st Eam AR &, HTKAARRRE W EE
B4, ﬁfﬁ#&#&i\%?&%ﬁﬂ%ﬁﬁﬂ;@ RIFEMEASA A LRI EEEH RS, R4EL HTIUSA, HTIUSA 4T 340 Madison Avenue, 12th Floor, New York, NY 10173, %45 (212)
351-6050, HTIUSA &£ £ F U.S. Securities and Exchange Commission ( “SEC”) 2 #4947, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #94% . HTIUSA A %% 35
AHLRE, LRATET QAT BEAHAT, KAARLIRENETERATA, FELBSOMFARKE, )&/Tﬁu\ HSIPL, HTIRL 3 HTIKK E4#47 % £iEASA0
XEBIANRS, KRTIRE T LI HOIPL, HTIRL & HTIKK 247 A 2 M A L4 FINRA 0B R AT IR 4, B THE R FINRA % 2241 AALE M B B AR MR, AMFER
TR P BN R HIEASRA, REAFERE P EME LR AR ELRIL (04 AR) TRAL—ZRR, FERXAHEATRIA N, JR%E0ELY
HR, ARFEBEAREALRIEGEATRARA, AN TERZ FHRLROFEARS ZERNA AN ET 2R, RAFRRE P AR LT P4
EABMKX LRI EGRFRRENT ﬁxmiﬁﬁﬁf% TRAZFEFIARERLENMESMNF L LBR A BY . EEREAGIA FARKA:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
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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 HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAAREFEHNELER: EPEARERE (TAPE", #ARSANAET, ROREREIARE, ANEAARERSE) RARBEN N T EEEEARKIIHHOA
RATRAGMH, FARBAXEEIA, BT OEAF TR EYEASLS, 288" AXHATEF AMURAKIERA N LR E XM’J RibAkdE R R LAt
AR, ARFYBIAR RERATIA, ETEAR A RAA TR LB E AR T OETEARMETEARE, BRAXHOARRET L2 RAMAR

WERBEENELER: AEMEATAFHNTRFRBEA LML R REERA B EEANZA KNG A 2485, ZF\WH’Ffrmﬁ%{ﬁﬁﬂ?ﬂﬂﬂﬁ%?@ﬁ 4
ETAYRBEED @A e KIEARSHHIE R BILA 549775 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fi 46, %4k & — Z4&4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Reglstrant Obligations (“NI31-103") &9#L% /73] r BFRX A% % 1 (“International Dealer Exemption” ) 89X 57, T X14%
K. FIBFRRLE, £XEAPRLLE. EWEX, BEMREETREATARGRBEAETEANBRAA S, KAEER. JEIMAS. PEXHEMIAZR LA
EMHBEAMART EIONEF RIEAFAA, LFAENE LRLERNRE L, EERAMRF AP BiEE, El{iﬁﬁﬂﬂ%ﬂf BEAMmERY U*/U’J REAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 %4 Securities Act (Ontario)% 73.3(1)F ATALZ 49 TIATT# K4 | (“Accredited Investor”) , A &€ A AT National
Instrument 31-103 % 1.1 FATALE & 14 THEZ 1 (“Permitted Investor” ) .

HhREF AN BLFR: AFLRED HaitonglnternationalSecurities (Singapore) Pte Ltd ( “HTISSPL” ) [A&) 2 M4 % 201311400G] T Ansk &4t HTISSPL RAFA (M 4B %)

110 ) (“FAA") ZXWBAMERE, 7T (a) REEFEA, ERETHRGEY, RYFATASSLRRIMTEBLANEI (b) RITIAFA RiEA XHHTERA %#
PIMTE A AN RO EH RS $ﬂmﬁkﬁk¢ MES GEARBIRE) (5 289 %) % 4A FATARNIMEATA. S TRARLRERFANGRE LA X HERF
A, ARRARE KA LELATE S5 HTISSPL B £

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%: (65) 6536 1920

BARRAHBLFR: AFRRE QEAEREARRAI AR, §EPKONFRTE BALBREREF L RbA (RIEE RERIMF X ik (“FEL) ) 5 61
(1) %, %17-11 (1) faframax43)

REARBBEEFENBLER: AREHNELTFFIH Haitong International Securities Company Limited FT A&, ARERAGALTAMAZRNELEP LK, FARTASARE

HENBTATARBNREFLE P BARKAR M AR TERHE P FFRAARS. Haitong International Securities Company Limited 492 £ A 94 K B R4 8148 4 7T ¢

RERFLRE P RANFRCRATBRAEH 05% . HARBALERER THANLLBL T XELCETTARA.

BXABHFA B4 FR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 4" A14R4% i
KALEAPETER S OATHAASICY) 28 (RRRLER) LHE 2016/396 FATEAKALPLARHL, AFATLR TR 2001 F (N3 %) ERXATARKEP
RELBRETEEDFREHAARALLRREFTHER, ASIC KT A ATEATHERR: wwwlegislation.govau. #3EFREN LRSI FELMALHEH, 7
SHEHEAKATERNERELEER.

BERFANBLER: KAREOASIEARLS . BFBITRIEAPHAZ Securities and Exchange Board of India (“SEBI") 5% #) Haitong Securities India Private Limited ( “HTSIPL” ) #f
K, Q4R L A% E BSE Limited (“BSE”) 4= National Stock Exchange of India Limited ( “NSE”) (4:4kA T FERAAT 1 ) RIS,

AARRBEREARR, A2 530RGPORERFTULHREILAK.
WAHTA: R E FREAZAA RN 2019 5. KRG A RAL

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
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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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1. 31 Mar 2022 OUTPERFORM at 114.7 target 123.51.
2. 24 May 2022 OUTPERFORM at 0.85 target 99.35.

Source: Company data Bloomberg, HTl estimates
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