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BT 2335 2340
P37 ¥4 (ke)
EH (HT) 25.98 ~ 33.18 31.98 ~ 37.98
CLTC £ At A2 1242 1220
(km)
L113 (mm) - 422
AR e S J& HE 870mm Ji&37 = 1] 92.4%
BAE ik 4.4 4.8
(#)
Ko Fik 210 190
(km/h)
B E 2 2
()
WAL F 365 330
W, 4k (kw)
RN 40 40
(kwh)
B KA = AR R AR
b5 & ik 12 12
Bl k= 8 8
. (1)
FRAs Fkbs 15 15
(™)
ERAL A4 # % 0S 44 #% 0S

KRR AEZER, NEER, HBERF

B M5 F3kmit AITO A T ERERMMEREL. AR FEHSNITE, £
BB BZ B ENLAENEHER ., 87 REITMA%T, Q| THEMEZE
AT RERLTK. HREEFPE—ERTEEHFES. BRI ELTE.
M5 B 3 A KAAEATA R, 45 E ki BH. 3-6 LATESH 4 3,045, 3,245, 5,006.
7,021 4%, H+ 6 AiT#F 4 10,685 4%,

26 Aug 2022 14 & znan



& AHF (601127 CH) BREERTRKF

B & 19 FR M5 50

FHRR: ATO AE, HEER

M5 & st #5382 #7 49 HarmonyOS 4 46 B AL, & A AR AH Ao XK, AHA P
RAEE SRR, BT E, RALSEGLKIE, RAELTE N ZIEIF 694
BH RKEMALA G S EATR T B R e, REMBERES T, RE
WIS . wAFE, BRAREHE 220V AY, FIRKAE 3500W, #H
REB—RPINETFHER.

A% 20 M M5 24884 Rk & BAEA21FFR M TRIEE S S T AR

TR DA EW, HEER

TAPRR: DA ER, HEEFGF

59, M5 42 % —im#% 3, HUAWEI DriveONE $E B IR3E A2 P & 6454 %, @ idiE
I DE-i AR A, M5 Efe) 1.5T WAL BT 1L 4L 3.2 Eoe) s Firk
AR 20%89 S FKF; HmiF R ILT, M5 TSI CLTC TALAEAL 1242 2., ©@
IR RRAHT ALF R A G WAKEER 7, "TAR 5 364kW 6 wALE h Ffa 4.4 A
E A~ Eheik, AP Tk SAEPAEX. AN, 4@ EIAT.
26 Aug 2022
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KA B (601127 CH) BREBEHRTAT

B £ 22 FIR M7 AR+, RI#4E SUV £ 8455

7M22 2020 XA  £R 7 7M22

e Ay

4,963 24,496 48,617 49,255 Fl Xms ‘W 6,218 16,717
1,305 7,503 20,943 10,795 . B FREE w 888 6,705 6,444
i ‘aaé
R it 4,109 16,315 30,051 35,893 FIbGLC = 14,071 76,502 144,415 177,141
Cayenne 2
AR+
(¢ X | #3GLE 4,534 24,473 47,786 36,161 RibqQsL 13,142 61,266 125,750 149,976
#suv) Bl #-4%
(30-40
%, 3 H ) :?'ﬁ
| it K ik 5 4,798 21,610 67,384 75,638 Z5X3 E 7,945 59,478 128,381 134,853
) 5
= 4 ¥

/T
BT Rl F R
£ X5 \'&_‘ 5331 20,592 50,217 48,538 "‘)‘(2;(’)"‘ = 6,553 26,831 64,842 62,025

A
AR 2550 9,309 22,046 - £ X1 7163 36594 95901 90,117
ID.6 CROZZ
’ E RS
72 #1ONE # 10,422 60,711 91,310 33,457 ’}L’;fsl’i‘ a

FATRR: B, &N EFR, #HEERGF

P

4,046 18,721 51,777 62,607

B M7 £ A 48 INHITR B S F. 7 A 4 B, LAh 5 EBEHAET R A MRS
PRILEY AITO FISGAE R A S R 2 ie B B RA &3 SUV—FIF M7, FIR M7 B E oA
APERR. RAEMAEAMM EAFR, 2B EUREMN XA 4 319,800-379,800 7T, FAF
BN o—3A2 R A E R AITO R E /7 JEH. 7 K NVH #44L. HUAWEI Drive ONE 45 &,
IRIEA2 P 4 VAR HarmonyOS JEAZE I R L RAR LGB E ., KA 4% 6:08 AL, |7
K M7 F BB H T, it 8 AF4A P 4. FIRE S MEEGE SR, FHTFELM
J& SEHITH 2 N AT, 4 NBTER 2 5, VAR A8 NEFAR 5 5 e AE T AR,

M7 ERb#: 1) REFREERMIEAEATE, 3040 HZLETHEETH,
Ak M7 B 2B ERIFE SR, 2) FIRM7 $400E0mE, ZHA P A
PR ), KA ARBATE, ZTINREAT SN EEAKE; ALE 6 ARIHRTE,
AE) gk H RIS KIS, 3) AITO Wl ikitflhiMst—F 725, 1HALE
300+ T & 19 F+a A WAE, FFB& Z 600+4L 4 1] JE #4T = kB FoiX %, Ak AITO
REFBY AN ABBFREHITE. H4F 10938 49 122+K AITO B P P o3zt
Bk,

26 Aug 2022 16 & znan



R A1 (601127 CH) GREERTRT

B4 23 B =L ER 0
R R m7 4 ONE A Free
AN s
.
e
Bl 2022.7 2021.12 2021.5 2021.6
23 + XA suv A suv + XA suv + XA suv
/%15 5020/1945/1775 4770/1930/1625 5030/1960/1760 4905/1950/1645
(mm)
e 44H¥E (mm) 2820 2880 2935 2900
&R E (kg) 2340 2335 2300 2290
MEAEMN (7 37.98 33.18 33.80 33.36
7T)
NEDC 42 AL 242 1220 (CLTC) 1195 1080 860
(km)
B2 ik 4.8 4.4 6.5 4.5
(#)
ReFik 190 210 172 200
(km/h)
whEE (A4) 2 2 2 2
BAHLE T F 449 365 245 510
%, 3) (kw)
0313 o2 40.0 40.0 40.5 33.0
(kwh)
o, KA ZTAE =4 ZT4E ZT4E
fegy  BAHBRTE T L2 i 12 7242 AD Max i 12
2% £ R A% 48 4 5% 05 3.0 48 4 #5208 3.0 - -

TR R AEZXRE, NEER, #HEERR

B4 24 F5F M7 9 A& 25 FRF M7 ik m

TR RR: NS ER, EEER FH R A ER, #HEER

26 Aug 2022 17 & znan



R AHF (601127 CH) CREERTRT

B4 26 FF M7 REH B BA27 AIRMIERNETFETH

FARR: NAER, HBERG AR DA ER, HEERF

AR, RERE SUV BBATHRF. BB EARENRTNE, (1) Ik
B 6 A 1H¥ERH ALK, THEFLK, FR M7 EMHUREKEZ] 2605mm, L113 FE 5
%423 422mm, TR 5L 92.4%, EHAXSEKRZER. (2) %4 Drive ONE
SRR E S, RAFE, FIF M7 ATIRAE A 130kW Z AL, J=BRA% ] 200kwW
SHEAE AL, BLE A0kWh &R 4w fe 5 etk 1.5T WALIE42 8 3.0, LI —F
KW 313 E. WTAYASAEX T, CLTC ¢4hd AT 200 N2 +; Lk ERXT,
CLTC TEAELE| 1220 ~2; BAZE k% HEEH 35.5m, BA-Linik 4.8 7tk fe
PR EFHEHEX, FIEFEATHZEZEEI., S5, Bk VHR H KA kiR
BERYE, AT ENTRE. Al FI RS WRBIFGEHEF. (3) LRITEFTA
REH B, FEAL. M7 KA RERIAIRTFET, 1Be) 3 45 AAT+6 B
LIRIRFE LM, AR P R1E 108 EREERERJE A Ae 113 BIRIRE A G AR EATIEARE .

B % 28 PR M7 k4] 64 132 R HER B % 29 7% M7-HUAWEI DriveONE 4 %3R3 #2 - &

FHRR: ATO AE, HEER FHRF: ATO AL, HEER

26 Aug 2022 18 & znan
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HBREEHRTRT

B4 30 B M7 &k 6L A F5 3P

B & 31 P57 M7-HUAWEI SOUND TR & &3¢

- B R

- R EFN SR

- Z BRI SR

- BHRIER-BIRIERIFR
- REREPR

AR ATOAE, HEEFRF

26 Aug 2022

AR AITOAE, HEERF

LAHEE OSHREMRAR REAPARE. (1) BRFMNEALBESGHAIRE
A, BRAL, FIR M7 BB694L A H% 0S &5 4L BB B L@ A4, EIFFHE
BATARZKEN, AP Tl F ERFRF T 09 T4, QLIE5H AT A
AR BAR G LR F U Viog. (2) K-FEEAWEE, HATRELS, BRKOSEH
RE A YK AR AL A SR 6 R IREE, FIRR A TFEAMAFE G SEXANRE, ERAAE
B FAAATIR AR 0 £ T 25 R IR G IAF AR QIFT, ERA 09 KT A P BAR T
Pl S3 E AL LM, BT EN— R RAVRIE RS ES R P OERE. (3) B4
EMBESFS, BRERYREL. PR M7 BogEHKE KTV, SRR, L
2 KB BRAEXVA R 19 2044 SOUND &9k, EREAA P BTN TRT, AKX
JERAE SR E 6 F T AT R AR R AREE

B&32 IR M7 B 0S 248BEKXET

IMERIPSOpro v

wRRR

® O « ° B
L P LT B agen uaae um

k1]

w @ &

ETELHO Fnan na Asun RERS P2
® @ n
L <265 & 245> J =2

FHRF: ATO AE, HEER
23 RAHMARZE S FF M5EV IR

M#ITE, FIF M5 EV KT 2022 59 A L., 154 AITO G 5B B2 A 68 &
eyt EA, M5 EV REBMER L, dapl. BHBF5) ) e A SRFLKR.
M5 EV [ #4542 HUAWER DriveONE =& — WX 3) A An B2 3.0 AL BAL, A F 4T
¥R E QAR ARt @, MSEV RAFEHOHMKX L s R, SFiERE
ER"EE, R FR—RHEFAE.

8 IEER
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B & 33 B M5 EVEEE Z"Be &,

FoHRR: ATOAE, HEERF

2022 %7 A 27 8B, B3 3.0 A%EH. HGARMRAML, BE 3.0 ERWTH
AR A L, RETHFAXGTEEN . RGHAEZTHRRLS L ELEHEANMLE.
AR RATILIE, #58 3.0 49X B BMAEIREZ T 50%, BT MIRET 100%, %
PR AEIR ST 20%. Bk, FHAER 3.0 &R P AE T A E I B bk,
BL N EHKTW, RER P TR ENR LR,
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AREEMTKT
B & 34 FAi M5 EV AT b & R A% Rk
£H B 5 M5 EV B K P 5k M5 EV w9 5K 4 Model Y
F A
]
AR A A b, 3 k8, 5
B + A suv + A SUV F A suv
X/%/E (mm) 4785/1930/1620 4785/1930/1620 4750/1921/1624
o 4H¥E (mm) 2880 2880 2890
¥ #&RE (kg) 2235 2350 1997
EH (FT) - - 31.69-41.79
CLTC #4h ¥4 A2 540 500 660
#2 (km)
BE iz - - 5.0
(#)
Rofik 200 210 217
(km/h)
i, PR A KA AT A5 AR [
J& AR B) & KB
wHEE (A) 1 2 2
o, LK T 200 365 357
(kw)
&2 ENEEAN 2 15.8 17.1 14.4
PEEE (kWh/100km )
LR 1 a 79.93 79.93 78.4
(kwh)
1, 5 K A BB 4k AR Wb BB 4kAE b Z AR R R 4R AR
o, it
T %K JELBE 990A JLBE 990A # 7 32 FSD
A% A F 4 A% 05 3.0 4 h % 05 3.0 A F Linux g #F

FARR: AEZE, BFAER, NGFR, FHEERF
2.4 184 & E 4K R RE R AL R

AITO KAEH T /5 B4R REME, AR EH KT, F0R AL b3 40R £ D,
AITO FRAF4Ehip A AR YR TITERKE, EXA S/, &Kk 2021 &, LhHEL
REHEST S50+ K& THRBE, MEBEZRTHAABTER, LhIHMAELDLE
A BRGAYS, RoRTA £ RIAEyTEs). #E2 8 A 25 B, FRE
190 MRTIAAEETTER 781 K, LT AP+ 163 K, AL S 618 K. &K
A, S5k AITO 45 & 18 EH AT, % Ka94E R REIREE AITO 45 =5
%,
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Bk 35 £AHAXTHREE

FHRR: BAHER, HEER
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26 Aug 2022

HBREEHRTRT

3. B =dABSHA, HieeahF bS50k ERKD
3.1 28 B REEEZSERMEHRXLESR A

RAMER MDA NG AT 1986 &, AT, 44E LA BHRELSBRER
#Y, RBEEASRA—RAFRBIAFE AZ S LSy AHE AL, £H L5 R
BRBREELSAZ WAL, BHRAFERACHELEROL . Flk. 442 5RE5E. »
M TEESMOIEARNRE. ARE. RAMAE. #HIAE. DFSKF, &>
HBEVGRE GRS, ERREMA L. SUV. MPV; R34 045K wAL.,
R B AGE MM Z S, NS EIRHCEZINGHE &, H%EELHH R
H AR Bt

Bk 36 NFLEHE

S ATSUIMPY. SUVELRESE A S R0 R A SR ‘ SR I

® EV: 4 CEL/EI/MING EVER L & ECHHM: JHIBEC31/3SU/3SU/ECSS/ECTI/ECTIL/ECT2
= SUV: [4£500/580* i 4L/ i 580/5560/S/ix7 = EKRH. THIEKOIS/EKOTS
. CA0N w MPV: [4)£330/3305/380 E 8 = EoRS: Hieon I
WDy, FT i e AU Y g o
[} = SERES (SUV): SF5 4 /1Y ¢ z
4 HAER L Bl I
2 ® AITO (SUV): 2] 7-M5/M5e/M7 = EV GBI : hikECss RO 5
= CRM CRFaBmD ;b = EV
€31/C32/C315/C325/C5IL/CS2L/CT1/CT2/C35/C36/C3 = SuvV I
/cs6 - MPV
» KHRA G FRRD : ) HK01/XK01L/K02L/K07S - A
u DFM (D . KDSH/DS2/D71PLUS/O720LUS |
[P r e — e —

Tl !

U R Rt L 14

&t I
LA .

10073 f7 £
#10fzit

PR A A%, NER, HHEER
3.2 RIAHR A A RRIAE A A Ak

DB RN XA BB G ReEE ST A BANEE, VAE R RIME AL, I6
R ZIFERE . HESIERIAFE BRI GAE FHE, £ 36 FHARFTERY
TARETEL., GBHZEAHGER. & PR EH 8RB S5 69 75 S SRk 447,

1986-2002 4, TREHEREBHBEHELXE ZHV AR 1986 F, A& a1
GFRCERBACERE RS, TTUEE. MEBREEEAREE R, BH4
BL A ER. 1996 FL 546 R EEIERE R T, 2022 FHNEREEE
A FEATE,

2003-2015 ¥, 5 AR FREEFRAR: 2003 5, AL lLH ARG .
ARELSFTRIARDE, EX#NAFE T, £ 2012 FRRERLE L S65F)
B, RETHMEATHEL L HIEEIM M KL EMHE. 2014 5, 5] R EER
AEARIR, JE4h S E B ARATR T AT A .

8 IEER
23 (€5 )il
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HBREEHRTRT

2016-2017 SF, #H AWMk A HFT LR EA F LS4k 2016 F, £ £ EHAELSEK
SRAHAT Y SFMotors, HIEFHEERIAFHARAL, FTHEHIILIAE]) 46 A Martin
Eberhard 1RSSR [2); [ SF N BIEAT AR A PR L. 2017 4, SF Motors 4 £ H
WAALTE INEVit 5 AMG RAAF L), HIATHMEE R ENHERER. £8
Atieva ~3&] (I, Lucid Motors ) T#42&)| % 3k. Facebook (Meta) H AR E R EF—EIEL
BRABER EVAFR, A &mas)EmL 44T T AR,

2018-2020 5, 5 ICT &b Kus-A4EF4L: 2018 4, SF Motors & 3K K ok 4k
W, %) SUVSF5 5 SF7, Rl4F5 78 EAa1E4T8 %4 4845368 sSUV KL iX5. 2019 5F, 23] 4
ESMEEE., AT BAER ARSI, 5 AR5 ek £ 4882 7~ ki o)
KRug oAk,

2021 £ 24, HERAFLSHEAZRLREE: 2021 F, A5 HEHRME
LR IAE ARG ONE, LRI B R AM AR L SFS, RIFRAMEA G 55
W% AITO 5 46w, R 38 42 F & DE-i, SFRA A% fE5 48 SUV 9% M5. 2022 3 A M5 E
XET, BREBAFGEURTIHIAT, 27 ARRITRMFE 3 FE. 7 ARAER
M7, AmAbAT B E WA 30 vk b oh 24w 3 SUV T 35,

B R 37 & @I RRLSLEHE

b 55 5

FOEBEY AN 5 N e A el i 202154
Sk HEEHFDBEN Bikses. HRETERIRATOSHHE P

BT G0E-: RESHH AT EREEuVE RmsEM7, BAF
SNFBUIKFHINT .

W FICT R s Ay, JERTVCAE R GE SRR &
SF MotorsifiLHALRIENSUV SFS. SF7y SEEAFITE £ RANE
FEALAIBASUVRDEiXS: SAEEE. EASREEML, #
AR A e RN ML R,

JEIRAIE Lali, R4 K s 42 Mk g B

e EABARAP T SUVRESe0. BIREFRINIEss0RIKEY . L
£ ARISUVRIESS60 FUSZSF Motors, WK BLith 46 R neviess
AMGRAT ™ 4R st sh M ETE

15 A A A 108 40 ) i
BIRZRR SRS N, EBESRHERDN: HE
RS RAZSRARAER R HE-CESRRAER
F360, AMARIER S diA.

WL PGS B W BRAT b
DUEREERS, REERERELRRIS, MAEass
EETEHHESRIR.

2018-2020

2016-2017

2003-2015

1986-2022

PR R A E) N,

lly

ER, #EE R
3.3 BAREMFEARAL, Ik d R SR A 2R

2003 4, AWM ERLE AN ST ERIAEARDE, FBERALRAC)H
A, ERENF R EEWBFT, NLRRLZFENEEHE, Huskics TR,
HELSRE. RRAETENTEIRE, ARRFERRLS. SEAGEELFEITTE
KA.

BE 2022H2, A8 RIEAGKIL B A ST EA NG 153%EA, ARAEERH
BB KR E, AT EE NE) 243%FEA, B 2018 fFonE) b Bh b S 34T R R
MFE, ¥ SF Motors &3 EE ZF N8 RAMIAE, Hiewshf LA H T
B E A .

8 IEER
24 (€5 )il



KA B (601127 CH) BREBEHRTAT

B & 38 23] AR (B ZE 2022.6.30)

- EEMAEE b UGG
% =
WP TR3li e
> e —] o
100% [To0 . HITE
25% N 2841% g E;v .‘j\ﬁ;ﬁEigg
———- |\ >
1o 100% B -
%
’ 25% 21.87% = SREETER
BRI P EERER 100%
o 100% e
50% 4.93% = :
B oo ——— soensmEe > TR
21.32% 100%
100%
2% . NS
ST —— —E:
100% = AR
86.37%
2% . —
SSERE —100%-  [AR8E N— FHEEEE
100% SR
1.93%

i

EDEVE SRS
FUREERS
AR IR

SRR

80.65%

p RGNS
. FkRE

T

s00 1 LEREUIGE

—> FfNE
7.39%

AR A& NE, NEER, BEER

ay

3.4 AAFA F= v EHE, TRBARE

BAEE, 2L ARNLERRBEAME. RAHMAENS SF Motors iBiTA
Fil it H5RIAL TS, Db, EEHESFEALAATT 2@ GHEARES,
2017 438 i W 45 A 3285 A6 45 A Martin Eberhard B4-4) 69 InEVit RLAE), "R
T InEVit BEAB) 48 AL, A FE ML —1k{LE K Heiner Fees 55 CEO Mike Miskovsky A A2
2], FIBHE4 Martin Eberhard A /B R R EREFLSNER, HINALHLET T AHAT
BRGNP RERE—RIE L5 =29+ % Ken Ogata. 2016 -, SF
Motors 5 ZBRAR K F £ F 2 A BEAR T, BEEAERTELT LRI RFL TS,
BEZIHMEATALF SF, I 2016 4 SF Motors M BALE IE 2 ik it AL A F)
AC Propulsion, RAMMEAR TEGY Z LA, HEHE, HFREGBHERKES, 44
IR S, ARt E 3 AN, EFFHRAMET, NFBAMLER
WL A%, WA G ME AL A K SN AARA .

AEXEHF=_GABSHEAR, NG FLGEIRAL, il shEE Z M 100KW F] 400KW,

Bl M5 v9 3R M AR AR A v BRAEALIR £ B 6 BT R — 6 AT T B, BB —
G RFEE AL, AR REAIIR A 4, B AZAmik 1A 4.4 A,
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R A (601127 CH) BREERT R
B & 39 28] i IR A GR AR I

R A H Hitwz) RFRA SENNEAR XPT

PARAER RS AKFETE) KEER) KEER % KR H ARIEF H

BHLR A% (rpm) 16,000 16,000 16,000 16,000 12,000 16,000

R E (kw) 255 200 200 160 130-150 100-200

BE5HE/EF (kW/kg) 2.60 22 NA NA 1.37-1.58 1.11-2.22

(i34 (Nm) 520 400 410 NA 300 250-380
R AABE 91% 94% 94% 93% 93.5% 94%

FARR: A&, HEER

26 Aug 2022

Wi PACK 7, @iT MR LM AR TR ENE N, KR Rt
MEE, MR TFHEALEOLHBEARALX, BRLEHRARIGKIEER, L4
FAYKRZAELTLIZNEE, ANEMFRHH EREFT, BRewbed, 485 d, o
3] B AR S F L RALT & B R WS A A BRI R ATURAF SN,
B BT AN 8) R Framt RIBAEGG 3 ) Bl = 5, AR5 4k RALEE D 45 3R, AR EAER
W, RRANHZDZERFN, LG T, #—FERARA.

B & 40 28] B ERA SR =

iR R

BRI

FARR: NS AL, NS ER, HEER

SRAEHFRANEL, TASEHHLEFRL. A TERORINALEE
I #EBIL 40 Fasafitid, b 800 w7, €4 /E. BE. RE. BEALL
PACK AKX IEFH, L) BdHFHRRLIREZIFELBILF, FHMAALT 1,000
LRI BARIEAE, MLXIF T4 10 74H, R KRS/ 68 15 4H. 2022 7 A4~
HREFE L] B& 15 74 ATO B3 £ 4. BREB A, N3 A&¥EE 50740 (H
$ AITO30 4% ) , wALeiz 20 74, KA WHL55 F 4694~ h

3.5 HHFLESFHRRE, SRTELHE TSR KE

Z B NAR A S B Heh, 2018-2021 NG A%k E (fkE. SUV. MPV.
RRE) 4 FRFTH, MATARLEIENEEE, 20182021 # A REM T E L
ik 47.6%. 2021 FRTANE] EAAEEFRCRER AIAIE EC A F A E, 2021
FHERRAF AT, N FRRAF S e LEMINBMN T, HFhoEE.
ZE. ERAFZAMAE TR, 2021 FERM SRS T N EHRSGFOEX
BARFBENEE, WSZEMENE, SH 2R FRA.

8 IEER
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A H# (601127 CH) HBREERTRT

Bk 412022 PR M5 A 45 & AR 42 HRBRER AT E ik
W R CE, JORD =— R LLESE G — LA (5, R AR (. D
o PR R R S D
8,000 Jon 7,108 60% £k H
7,000 430,000 9,677 40%
50%
400,000
6000 350,000 o
5,006 0% ) %
5,000 300,000
10%
4,000 . 3,245 30% 250,000
3,000 200,000 sgo13 0%
20% 150,000 !
2,000 -10%
0% 100,000
1,000 50,000 ~20%
0 0% 0 -30%
34 4f] 51 6/1 7H 2015 2016 2017 2018 2019 2020 2021 2022.1-7

RIS ZBH AR, WEZRKEEL MU EERZAE TG, RHBFA
Hhodk b5 ICT A LRESEN LT, EoR GOl vl B FABN I eF
IUEHE ARSI R E K, IS T AXAERE. HRHBRAR,
T . BT ES T @ emIRGe, N8R EhekiER AR TK, E—FRAF
SS9

A& 43 R ZE 202201 23] #46R = G B4 B W &30 FH L

AT g
@z‘;mmmmﬁ 1) 10754

I e 2774

TEL fie

RS 107545
(2022.74%7)

TR NG AL, HHEE R
3.6 BRAHUBITRIBAS, VAN HFEELE

2021 4 7 A, RAMEHR (2021 FREHHMTR (EE) ), MasEs
AZ AR B S T3t 2,779 AT AT 4,000 F R Z B, ATHRMAEH 66.03
AR, B BB Sy B AT LR EAE 5 T BN AAEE AT H AL 2021/2022
FH B EATNAD 4 FIH/20 T 4H; R 202172022 F8) T AL F] 180 1T
FL/A50 127, BB BORFH A G EF . HREEAR ST TOBRMME, HK’
RAHZ. N A AGZCHARARZEFTLES A&, SHITEF QI EAL LI,
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AREEMTKT
A& 44 LEEHERE 2021 F BAKAH G R T H AL
A EHEE HFHBRAFHEA(FE) FAfN B (ML)
B 47452 Am fik X 4= An B A7{& Bm fik X AH Bn
F AT 2021 4 3.2 180 144
B AR 2022 20 16 450 360
* Bk SR TREK
HERBRAEHEA(TE) AzAm X=1
An<A < Am X=A/Am
A<An X=0
B B (127L) B>=Bm Y=1
Bn<B <Bm Y=B/Bm
B<Bn Y=0
A8 B EATR A K X XY 4930 51E
£F a3 AR BTHE BFAK BT EMEHRT
(/E) (Hm4) (ZHH)
2021/7/26 66.03 3,286.4 2,708 713.6
2021/12/20 66.03 713.6 996 0
ForRR: A8 A%, HEER
28 & znan
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4. MEaH¥: RAIREHFALTR, 2023 $H %
RIS Tt

P REBABHAE, RAM LG ERIFAE. 2017 F42, N8 THEIKRAE
T YR AE FTAAHAEAEEEFRABEHm, TRALHNZIAFE AR, 2021 F, A
A EHRAE TS, F—REEH AT ERLSEHRERERFT Rt R, &£
g 167.2 1250, RBIEK 16.9%; H ¥+, FiRAEL T RBMAINAEY E4F
K FRBRAEHERILIZK 104.4%, AR LIEK 128.8%. #7HERIAF 694K
BB ENE AEA T A ETRANH A A 15.5%F 26.9%, [ b EINEME, £
Flm @, 2021 FRAMAEFER LT, BT 54T TR, B2 RASHE
BK, Emwi Rt ik, RarasF S ERE, ki 4h ifd, H1R
Z A8 24 E T4 0.8pcts £ 3.77%.

EFERERAE LSRG RBAELGERBE LS, N3 2022 EFFH4ER
AR AN E S A 47,714 Ao 45,622 G, R 3G 0E 5 A A 255.1% A0
204.5%. EFTEERIAF TARITHT, ~8 EFFRIAT RPN 1242 12T, F
LI K 68.1%, H T ALRIAE I 77.0107L, FIHLIEK 380.8%, #7HLRIAF M b
BB 62.0%, WA LB EARBNHEKEE LSRN, EAEFH, EFF
5] FIEANE 7.27%, Rl K 4.3pcts, i T /=i & EMhiL, ASP K545
AR R EH I

B % 45 23] BB £ H

Bk a6 N3 LARLARAS
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FKARIR: WIND, A8 E R

5B FRE TR, 20235 B ERNB T FE. 5 B ELRAE D
AR, AHEANEXR, FEEFLEFEFLBATR, 122020 X 2Q21 FAELFE
BA|, BRAVAA NG AT = IR B Ao N BENFT R T4 B BRAFL Wik, A
FTIKRAEFLE, RNFELAA L AL 2023 FZNAETH4. BEERAEF5 &, 9
R 2Rl At 46 A RAE E iR 5E, RAVAY A SF00NE] T4 Fa AR R TR, FIRA4Y
BTHLAEAE 5EFARRIFBL LM ETIRL., AR FAF @, Na) RH)
I, PG XA BH KA LKL, RAIVAARKRFL T A EA 2H TR
#.
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5. B F| 5461

B PAREF)BBIK: RRIUFEAE AITO Fregdife X A sh b £ A ik &,
e RAE L SA LB NG T ERAFE GO, RNFT 2022-24 £ 8 BILH
450.9/961.7/1,371.2 fC AR H, BlH3gK 170%/113%/43%. LA FE 7 dF, RO
FRAIT R Y R R A, FRBRAEHE LA PR E, RERASHESE
1k, KRAVFAH 2022-24 FiA 5 A A 12.6%/17.2%/18.6%.

TAFBRIK: 23] 2021 FRAMAE AT E 8,169 4%, J+F 22 Fa7 7 AR iz
R4 L5 (29,388 4% ) , &KATRIT T F4F AITO M7 = M5 EV H53E4: E ¥ F49
KOBAEE , FAEBh AL A iR K ey BB, 1Rt 2022 34T E KM@ EILH. TRt 2022-
2024 FR A E RATEH 9.3 /25.4/37.8 i, FEHL3E K 1043%/172%/49%.

B & 51 RAHH 452 AT

R A 2021 2022E 2023E 2024E
BN (BH ) 16,717.92 45,085.98 96,166.93 137,116.66
ERA (BH L) 16,087.60 39,343.83 79,768.82 111,887.67
BEAH (BHL) 630.32 5,742.16 16,398.10 25,228.99

pEFES 3.77% 16.17% 17.17% 18.06%

RS

BN(E T ) 14,419.26 41,554.44 91,050.13 130,037.51
RA(E 77 ) 14,110.41 36,308.76 75,373.43 105,809.89
2A)(E 7 ) 308.85 5,245.68 15,676.69 24,227.62
A (%) 2.14% 12.62% 17.22% 18.63%
Hez el s
L ONE ) 2,298.66 3,531.54 5,116.80 7,079.15
FRA(B 7 L) 1,977.19 3,035.06 4,395.39 6,077.78
2A(F 7% L) 321.47 496.48 721.41 1,001.37
2R (%) 13.99% 14.06% 14.10% 14.15%

FoARIR: WIND, i IR

A& 52 RAMBIEIRBRAEHE

RAMHE (48)

E 3 F
DS

1Q22

2Q22 1H22 3Q22E 4Q22E 2022E 2023E 2024E

5,044 16,537 21,581 38,118 59,699 93,381 254,400 378,000
1,999 1,265 3,264 4,529 7,793 4,064 2,000 2,000
3,045 15,272 18,317 33,589 51,906 89,317 252,400 376,000

26 Aug 2022

&, A E TR

B AR BRIZFRE: KRANTRIT 2022-2024 F2235) EPS 4% #-1.11. 0.07. 0.52
TR, BATRA SOTP 4618k, AR TG MEIE, A 4TF 2023 05 R A7/
A3 2.0x PS/14x PE, *F AL 1,577/2.8 {C LT AEAEAE, AnEfF A3 F4E 1,580 12T,
st A-32 B AR 105.54 7L, B REZLTHhT KT PA.

SOTP f54fi: (1) RAMMBE: RAMAEF @, FIATLT A8 SIE4Fd.
IS Bk, BEESHH ALY, ZARHLLEME, HHEAHRENEA], KA
P/S %ﬁu% BAVIAA T b F 2023 Fut A L 5k K BRI, £F— 2 0961
B, T 2023 F 2.0 4% PSAEME, TR 1.55 4% EV/Sales.
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(2) etk @, RMNEFRKMAFE. SHAF. LAKAFHLEAH TR

AT AE], KA PJEAE R, 4T 2023 4 14 412 PE 1514,

HBREEHRTRT

B & 53 FA# SOTP {644

2023 F LA 2023E 1 2023E P/E 2023E P/S
(BAART) (BAART)
Sk 78,864 91 2.0 157,728.00
HAd 17,303 20 14 - 279.02
ASSUEE: 158,007.02
ERA (BT) 1,497.12
TP 105.54
FAP IR e B R
BAA& 54 TG 4R
ERIX O IR . .
I SAr sk N8 4 AR ﬁ;g%?/\ (Eﬁ/ﬂ&ﬁ) (Eiﬁ;fv) Ps (1) PE(2)
2022E 2023E 2022E 2023E 2022E 2023E 2022E 2023E
HEHTIE 63,582.66 598,777 884,176 10.93 7.73
- NN PR 1,144.90 38,416 73,155 3.10 1.84
J2ES 2,261.45 62,319 108,685 3.60 2.04
HHEAE 2,154.29 51,613 106,387 4,52 2.04
ML 5.54 3.41
KIWAHF 2,506.04 9,018.47  12,413.56 35.90 26.08
st FHAE 1,625.21 6,778.46 9,456.63 20.93 15.00
LALER 1,855.33 25,022.49  28,226.62 7.41 6.57
JAER 1,254.40 10,247.19  12,258.43 14.80 12.37
ML 19.76 15.01
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i: PS. PE 4 Bloomberg. WIND —E T, #3B#H % 2022 48 f 26 H
F#&IR: WIND, Bloomberg, #&idE R

6. R

R BRI N, B A E AR RATRE, iR E BT Al
TEFER, #aBRAFATLR AERET.
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EX 30 ST 2021A 2022E 2023E 2024 Fl#@A (FFA) 2021A 2022E 2023E 2024E
HHRAAF (L) Bk B 16,718 45,086 96,167 137,117
E i & -1.22 -1.11 0.07 052  FlhmAk 16,088 39,344 79,769 111,888
MO 5.85 8.92 8.99 951 EAF% 3.8% 12.7% 17.1% 18.4%
BRZENAR -0.73 0.35 1.03 200  EAFLEL B o 352 631 1,346 2,194
B PR EA) 0.00 0.00 0.00 0.00 FlHLEY 2.1% 1.4% 1.4% 1.6%
WERAE (4%) A& 1,280 4,058 8,655 13,026
P/E nm nm 885.70 12590 FLFAF% 7.7% 9.0% 9.0% 9.5%
P/B 11.20 7.35 7.29 6.89 A %A 1,089 2,615 5,674 8,227
P/S 5.33 218 1.02 072 #EFERE% 6.5% 5.8% 5.9% 6.0%
EV/EBITDA -65.67 -44.67 -60.67 -43.53  EBIT -2,963 -3,275 -2,874 -3,497
R EFY 0.0% 0.0% 0.0% 0.0% WE%A 244 254 457 479
B AV A 847 (%) W 455 B A% 1.5% 0.6% 0.5% 0.3%
ERAUES 3.8% 12.7% 17.1% 18.4% T FBAAME -247 -111 -135 -170
A AE R -10.9% -3.7% 0.1% 0.6% I EHE -82 -135 192 274
FRFRAE -22.9% -12.5% 0.8% 55%  EF|E -2,885 2,242 45 1,064
FEERE -5.7% -3.2% 0.1% 0.9% Bl 275 101 128 168
EHEIRE -23.4% -19.3% -14.0% -15.8%  FlEEHM -2,610 -2,141 172 1,232
BAEK (%) EBITDA 1,221 -2,058 -1,499 -1,997
Bk NI K 16.9% 169.7% 113.3% 42.6%  FPAZHL 21 86 22 160
EBIT 3§ K % -66.6% -10.5% 12.3% 21.7% A AFIFAEY -0.8% -4.0% 13.0% 13.0%
AR K& -5.5% 8.5% 106.6% 603.5%  VHMRABA -807 -558 39 292
e Xk kod V2 BB E) P 4 )08 -1,824 -1,669 111 779
T ARE 75.9% 75.7% 82.9% 84.6%
RAE 0.78 0.95 0.93 0.93
F R 0.48 0.56 0.49 049 kFEGiMfAR (BAL) 2021A 2022E 2023E 2024€
NA b E 0.31 0.33 0.22 024 BT FE 5,832 11,260 12,325 16,655
ZEBRIBIT YRt Y YR & 997 3,512 5,838 7,112
LR 2K B 46 R4 17.96 18.00 17.50 17.00 HH 2,773 8,672 15,134 17,849
BB R 53.11 52.36 53.72 53.06 HEAHFT~ 5,066 8,678 19,030 23,570
BRI REER 0.57 1.08 1.53 1.67  ARHFSAG 14,668 32,122 52,328 65,187
R TER R 2.16 5.51 10.69 13.93 KIS 40 50 65 85
B 2 %~ 7,799 8,553 9,435 10,250
AELAE 1,533 1,872 2,181 2,450
EXiA Vi 5,153 6,277 7,327 8,381
AERER (BHL) 2021A 2022E 2023E 2024 AEAFHF A 17,356 19,576 22,042 24,427
A A -1,824 -1,669 111 779 FEZH 32,024 51,698 74,369 89,614
B R AR A -807 -558 39 292 sadmEE 2,109 2,109 2,109 2,109
A H 2,008 1,327 1,509 1,671 M ATZIEE AR 13,911 25,433 41,928 51,312
L BIRA -154 -1,267 -3,412 -5,154 Tk 120 361 789 1,069
TEREES 211 2,685 3,302 5400 HERIHAMK 2,783 5,783 11,301 15,534
REFHRNER -987 519 1,549 2,988 ) A fEAT 18,924 33,685 56,126 70,024
K= -1,077 -2,007 -436 1,119 kit 1,847 1,759 1,671 1,721
Fidy 67 140 -100 -106 He kAL 3,524 3,693 3,862 4,087
HAd 553 -131 196 278  AFAE) RARAT 5,371 5,452 5,532 5,808
BEFHALRK -1,563 -1,998 -339 1,291 Fitkdst 24,295 39,137 61,658 75,832
AT -142 81 81 276 FIKHA 1,360 1,497 1,497 1,497
PEAR IR H 3,033 7,059 0 0 B TENS A HRE 7,960 13,349 13,460 14,239
Hi 45 -232 -225 224 Y HBAARE -230 -788 -749 -457
BREFHAER 2,936 6,908 -145 51  RAERPAiR A AREAH 32,024 51,698 74,369 89,614
Ae4iE 384 5,428 1,065 4,330

Fik: (1) AP EN A 8 A 26 B; (2) A &R AMA
FoRRR: A4 (2021) , AEER
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APPENDIX 1
Summary

Cooperating with Huawei to achieve complementary advantages and to build excellent “Smart Selection” models. Seres is an
OEM partner in the automotive industry that Huawei adopts the intelligent selection model for in-depth cooperation. It is also the
leader in Huawei's cooperation in the automotive industry with the fastest landing, the highest sales volume, the fastest growth
rate, and the most excellent synergy effect. Compared with the “Partners of Car-parts” mode and “Huawei Inside” mode, the
biggest advantage of the “Smart Selection” mode is that Huawei will be deeply involved in product R&D and design, enabling and
optimizing the manufacturing process with its excellent ICT capabilities. It cuts into Huawei's current sales channels covering
thousands of stores in first- to sixth-tier cities across China, so as to achieve the ultimate optimization of users' experience of
buying and using cars. Benefiting from the flexibility of the private firm systems of the two companies and the spirit of struggle
inspired by the incentive mechanism, the cooperation between Seres and Huawei has been deepened, complementing each other
in vehicle manufacturing and intelligent empowerment, and complementing each other in terms of operating efficiency
improvement. We believe that through in-depth cooperation with Huawei, Seres will make up for the shortcomings and become
a NEV leader with competitive advantages in electrification and intelligence.

The two models launched in 2022, M5 and M7 have become hot-sellers, and the M5 EV is expected to launch in September
2022. From the perspective of market positioning, M5 emphasizes technology and sportiness, and is a coupe SUV favored by new
trendy technology lovers. M7 emphasizes comfort and stability, and is a mid-size luxury SUV preferred by families and business
people. M9, scheduled to launch in the future, is expected to equip with Huawei's self-developed intelligent driving solution, and
further improve the company's layout in intelligent mid-to-high-end products. As the first AITO EV equipped with Huawei Harmony
intelligent cockpit, M5 EV is expected to launch in September 2022, and the product iteration fastens.

AITO has been deeply empowered by Huawei's sales channel, considerable future sales growth expected. Compared with other
NEV manufacturers, AITO has been empowered by Huawei's offline stores all over China and its huge traffic. By the end of 2021,
Huawei had globally established over 5500 offline experience stores, covering the densely populated areas of the city. The new
concept stores take Harmony ecosystem as its core, fully demonstrating the full-scene interaction between people, cars and homes.
As of August 25, AITO reported a total of 781 sales stores in 190 cities, including 163 user centers and 618 Huawei sales stores. We
believe that the number of AITO sales stores is expected to exceed 1,000 by the end of this year, and the strong sales channels
deeply empower AITO sales to surge.

The NEV revenue exceeded that of the traditional ICE business for the first time in 1H22, positives continued in 2H22, and now
it is right before the surge of sales volume. According to the interim result report released by the company, the cumulative
production and sales of NEV in 1H22 were 47,714/ 45,622 vehicles, +255.1%/ 204.5% YoY. Driven by the strong production and
sales of NEV business, the company realized an operating revenue of Rmb12.42bn in 1H22, +68.1% YoY, of which the revenue of
NEV was Rmb7.7bn, +380.8% YoY. The NEV revenue accounted for 62.0% of the total revenue, surpassing the revenue of the
company's ICE business in terms of share for the first time. As of GPM, the company’s GPM in 1H22 reached 7.27%, +4.3pcts YoY,
which benefited from the optimization of product sales structure and increased sales of high-end NEVs with high ASPs. In 2H22,
as the intensively high temperature in Chongqing gets back to normal, Huawei made it clear that it will strengthen the
empowerment in the smart car industry, so that the production capacity of Seres is expected to be greatly improved, and sales
are expected to rise rapidly.

The company is gradually transforming into a NEV company, and the initial investment is huge, but with the rapid increase in
production and amortization costs, we expect the company to achieve breakeven in 2023.

Earnings forecast and valuation. We expect the company's EPS to be Rmb-1.11, 0.07 and 0.52 per share in FY22-24E, respectively.
Referring to the valuation of comparable companies, we use SOTP valuation method and value the Seres/other main business at
2.0x PS/ 14x PE in 2023, corresponding to the market value of Rmb157.7bn/280mn, adding up to a reasonable market value of
Rmb158bn, with target price of Rmb105.54. We initiate with an "OUTPERFORM" rating.

Risks: Chip shortage worsens; the effect of in-depth cooperation with Huawei is not as expected; electrification development and
product sales fall under expectation; the NEV industry development is not as expected.
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL) M A AR T AR AR M sk aa i, B8 B RHE A R B (HTISG) &M R 2 AL A LT 8 8) k5 B R AAFIEARE ).

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 JFA3E Analyst Certification:

#, Barney Yao, EWMRIE (1) RAZRE T B AR T KN ABE b RAGEAIAA B AR S LT AL, A (il) RORM P LA ETERDE AR LIRS
PR AAENIN L LER AL, RRREPAHR AN 0ER, KN (QEANNEE) BLPAHTHAEMMSAE. |, 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.

#, Oscar Wang, ERMRIE (1) KARRE T AR LEHRR T AN AL T RAGEAIAA B AN R LTI AMAIL, FE (i) KORETRAEAEHrEARLRE
PREMERENINE LB RNEA K, RARRETHTBEAFNHIER, KN (AHENNEE) ELPHTRAEAMEAA, |, Oscar 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 (i) 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.

&K, lingya Zhang, AERIRIE (i) ARRRE PHEIEARIE T SN ARL PRAGETEAA B AN R LT AN GMANE, F1 (i) ZORM P LA ETH) ALK
L XANERENIIAABRABA R, RS TR AN IR, &N (QERNNEE) ELPHRRA RN LA, |, lingya Zhang, certify that (i) the views
expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or
will be directly 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 A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T R ARSI EATMTARA A ERT, FAFRRERNT, UTRAAXAFXANBEFA A THERER
EAMARR, wFTHRANAGES, F 452 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).

LEARDA RS Fo AL T8 (4AF “B87 ) Eit% 124 AAAS T BABAUS, 002594.CH, 0175.HK, 1211.HK and 1958 HK #X K47 B . HARTAR 06 1. Hdes
ERAEFIA, REAZZAATHERMRARD; 20 BAEAREA, TABAIMSRARAGRAAGSBRTAN; 3. BAEALELANHZRLT. BFRERTH
EED

Haitong Securities Co., Ltd. andj/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of BABA.US, 002594.CH, 0175.HK, 1211.HK and 1958.HK 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 BABA.US,
002594.CH, 0175.HK, 1211.HK and 1958.HK 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.

HEABR, BAMA 601633.CH —ELBMIEAH) L6l L,
The Haitong beneficially owns 1% or more of a class of common equity securities of 601633.CH.

002594.CH, 1211 HK A 1958.HK B & it % 12N A AR BEHATATLEEP .
002594.CH, 1211.HK and 1958.HK are/were an investment bank clients of Haitong currently or within the past 12 months.

HEEE (hF) ZBREA RN FLEE (AH) KERAFRAS FHLEE (FH) MARAFIRANG AN ECEA LETEEARNS) KN EEEERE SHAARA
3],600104.CH A 1958HK A AT AitH RAMNAARARNE P . BAOZ P REFRTRTLEN AL LIRS
HEZEE () KBREARAD HEEE (AH) ZHHAF RN HEEE (PH) MAHAR RN KNI LR BA LEFEBA RN KM L B EEAE AHAF R

&],600104.CH and 1958.HK are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

LH—ERAA RN B AL DA ANRBENEP . BAaEP REFEFA LIRS
IH—EH A RS is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.
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AR AT E 12/ PRI 002504.CH, 1211HK A 1958.HK A T4RATIR 4 5 4R
Haitong received in the past 12 months compensation for investment banking services provided to 002594.CH, 1211.HK and 1958.HK.

HRRH (RAAER) ERKZ/MA M 002594.CH, 0175.HK, 9868.HK, 1211HK A 1958.HK K& F44T R4 E.
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002594.CH, 0175.HK, 9868.HK, 1211.HK and 1958.HK.

BRALEN 2 MPAFZEE (A7) RERSARAE] FMEEE (AA) REHAARAZ] LR (PE) RASAH R AN F L ECA LRATE BA RN FHF
PRBRAEARAARAY, TE—EHHHA RN A LEAEZALEE AR RERRT ARSI S SRS 49 RH,

Haitong has received compensation in the past 12 months for products or services other than investment banking from FIZE.E (b7 ) KBREH RN FEEE (KAF) KEHAFR
N FEER (FE) REHARRAE M2 EEA LETEEA RN NI ZLCRM: SHAARAE, ZH—FHHHARAY and LEAERALEERARA.

8 424F 002594.CH, 0175.HK, 601633.CH, 601238.CH, 9868.HK, 1211.HK A& 2238.HK A KIEAMMT A K AE TRAEA.
Haitong acts as a market maker or liquidity provider in the securities of 002594.CH, 0175.HK, 601633.CH, 601238.CH, 9868.HK, 1211.HK and 2238 HK.

HREL (M 202057 A 1 BFEHAT) WA Rating Distribution
BRER (AT HAHY) RABSRAEARARRAREANEZ 90
5]: ’T}Lfk'fﬁ\ ‘#’fiﬁkjﬁfkﬁn %ﬁﬁ%ﬂﬁélﬂ ]ﬁ]@ HTI é’Jh‘%}an ﬂ"ﬂ HTI Most Recent Full Quarter Prior Full Quarter

Underperform
1.3% . Meutral

Underperform
1.6% Meutral

AAPMIAENZRE L, LA LA LAERARR, BEMHE
AT, ARG RBPRLAREEARTEN, ATANERREGARE
ATEAHL OLpRTANIARS) MALREE.

PR EFA

RTXF, £k 1218 M ATSAT REBIRBE 10%0 L, KR e
‘F

T, AR 1218 MATHRHEERETARK, BERURT. RiE
FINRA/NYSE 893 AR A AN, &AAH PR AINKA Z—%A],
BTAW, £k 1218 M AR R RSk E 100%A L, RER L
‘F

AWREAEBE: BA -TOPX, #E -KOSPI, 57 - TAEX, P& -
Nifty100, £ -SP500; LAbFiA ¥ E#EA MK -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
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China-concept stocks - MSCI China.

HZ 202046 30 DAL ERREFTFENF

RFAF i3 BTX¥

(#7)
HRERRZHLE LR 89.5% 9.2% 1.3%
BRBATEP * 5.9% 5.6% 5.0%

EENMPRER EERRATEP T BN BN

LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTIA,

P ARAE FINRANYSE 4972 A AAN, RMNA KPP AIARA X —£5], FERELR P ROAERANRE,
WATHRARAEN (2 200%6A308)

EN, Ak 1218/ M ARG R B RKIRE 10%00 L, RER BT

P, Ak 218 M RRBAA RERREAAK, RER T, R4% FINRAINYSE 495 R AR FALA], EM1A% P R RIABA R —£5),
i, AR 8RR R ASIKIRE 0% L, KEZ T

AWM E AR BK -TOPX, 6B -KOSP, 415 -TAIEX, ¥/ - Niftyl00; ZLMFiA AR - MSCl China.

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.

BREGERAAMR: BARGRAAE. BARERRS, FERS PREGEA LR REEAHSL, A4 AT TROGAGIGREZIME, TAHL SZIMEF A
THARZHA, R BB AS W%$@ﬁﬁ ﬁﬁﬁﬁ%&ﬂ

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.

BERR A REE: BARGTRARPAERRAANTE A REAEEAFA, BRIEA (600837.0H) , AARGT LENEAE), LATYEAATE A ROFLRE. {2
R, BARGRRASELEARRGFALL, DAEEE RS BRIEANTE ARFATHRA FIRR.

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.

BB LR 100A K (Q100) 84k HEE R QU00 E5R 4245 100 L BBEARZNRAPE ARSI EF 5. IEREAZLATRINRALAE, FEOTHTIER A
RANE TR LOHRT, BERREEA Q00 BEANHHLT.

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 AL T F B &K ReHAERNELRRT (AHERRT MSCHESG Research LLC ALHENT ( TESGH 1 ) MERATENRREREL (141, E6 7HA
PRIFEALETHEORAIE, Bt/ R EN, FRARFESEMRFREFORE, QETHERRHMHTENGERY. AEARGERATASER, Tk
AHALHREN b, FRRAETLRIE, FRAER ABAAAEY, W, BRARLARATHMMER L EMMIER, AARHEAL LR, PRUREST
REROAE, 56 FHTRERE R EMTHA RNETERITRMIROEMTE, CATETAR, B, B5% BRN. REUIEMLRRZRE (084AH7%) K
AL,

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
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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.

BRUA) (FIN-ESG) BB BAF FRLH: AER DI (FINESG) HBLA, #40Fml AL HFREAER:
F—% XA (FIN-ESG) 2424 d ARTHERFHRARGENT (ATHARRND") ATARRBHATE SRR, KNZA1E LA R B REETRIE, AAE

R RERNET EERABRK AR,

524 BRFARKIMAEHBEREREARARE , KHEAGR BRI BRI § 7 FIRE ML A RRLA . ARBHEA SRR R LR ERNAAARE AR S B )]
o, ARARERLEREOEATEH, TSR L AR ERRBFTEABR—KIA RRLRNRE, REFTLR, K (BMELEHES) ARARERAL, 2EHL
%i%xﬁﬁaﬁmﬁ%%w

& KHBRABAN R, ANDRERGEANA. REAN BLBGFTER, EAMASIIRFERRE D ORELRAFEAZHNA 6, TR ARELHE
&~&ﬂ\ﬁw\£%\ﬁ«%ﬁ Ko, He. %5 ”ﬁ KA. A R KB B T BARAEE. B BRBERARE, SHARSERILE TR
&ﬁ%%,mﬂﬁﬁﬁﬁﬂ%%ﬁﬁﬁ,ﬂ&ﬁﬁﬁ
0% PARTFNAAR, RLRMSETEENNL &WMW&(% (RRRER 7 EMHN) CRRRAZ RS (AAE) 0 (BRABALR) ) FA%H, NEie
PAHAZIIT BARTFRELRINARAES RAF—HE, WAKLK SRR AR,

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 donot 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.

TEATAY:

FREEAOFRRE: KL AR FEARAARAS (“HTISGL") B4 TN BANS HRE RARA NS (“HTRL) K47, A ARBAREARNTAN (F1%) #
HEAERZAEFD GEEARBEN) BRER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) K.K. (“HTUKK”) #3080 F A 47, HTUKK At B AX AW 44K
EHERRA,

0EEAN AR RE: /f\fr&iﬁlﬁx%ﬁ\ B RRBITEIERH A% Securities and Exchange Board of India ( “SEBI”) & %‘é’] Haitong Securities India Private Limited ( “HTSIPL”) AT 4
17, QAEHIERL A 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) /A8 (&4kA THRER AT 1 ) AR 4R4. HTSIPLT 2016 % 12 A 22 AARKM
FRA BB FEAEAARAZ ("HTISC") 81— 4.

FR ALY ERE A S A 2R, 2T 0GR E FEARODA AL A/ EEE FEAZAN AR AL EFERLH,
AXHAAS AL DHRBERR AT ERR, 2 HTRL, HTISCL AET L0 B THEBFREAEAA A (“HTISG") AAJT L EAMN, LA EAERMETATRE T
FRARKIE. KXHTHALEABEARS S, A IR, BAFTES. ALHREALHER. IHTRRGETA IERZGHAFEEREFTTEOAR, ALHFE/
FEEBBEATEAE OB FRETREMN SN, EELDRTER, AXHPRANEATRAERTEER, pRAT S SOALTAKE R Fsbey BT, MWILET
TRAMERFARAY M, TENRINF AR RAFRNLR, ELBER S, QEUTERITALLY, AFATRNRATEY, BRFRESHAORTE, BELNRE
AR HEDFEACT A, PR FAL RGOV SRR, pEOMERAFNRGE, BrELR A FEERAOERT AN THEE, A At A
LF @t LRE, DBERRZARERAENATEATE, 2O FRAKIHENHHR AT EERNEARE, HTISG RLES, ERARBAS Y RARETF
1£,

At KA BABTEN MRS, HTISG AKMNMKTAE . SATEAR. E3hER, YTRHEA LEARAKISHEGETEAIITE SR KERECURRITER
HTISG #45% f. R A R Lttt LALH TR HISG #A8R K P Ao d) RESALHAR ENMRM D AR P BT HFRELAL) K%, HTISG Thd 5 AL HFAERAZE LR
—HHETER, EHTRLEA L4 R ARAHORAAT BEGF LT, BRREN.

Hi A E R www.equities.htisec.com . 20 £ 5 X g8 B ARG Ak #4208 Rk L AR FRTH BN N EE L.
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FRBPARRER & AARLE R LIVANEZE RO AL FINRA RATEHRA AL 4, FARLAE FINRAK X5 AARL B ipra AT AR, A EARAE
AR G5 2081 FAN LA,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group Limited
(“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the assistance
of Haitong International (Japan) K.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, 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 unigue 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 asa  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 E 4o

RETLHAME, FNETFLTBARESARARRL P HANETEARTET SR AG LB R LA R AR AREFHEAR.

ARERANBSER: HAEFEARDA RS (HTISCL) A T AR AATIRE, HTISCL RARBAMELES | £LAEED NFRARY) WEIAL . TRZREFFHA
GEARBREN) (FAE0FA 571 F) (UTRARSFO") AREMNEART, EAZHIMNEY, ARTRENREL SFO FIREM ELEFA". AFRRERZHIEAR
PREFRRERLNGE, ERLMRBARTRE PHANEABERTRL, AFTREGUAAGFLRE P FARE LR OEMETTHKA HTISCLAEAR.
FRERADBLER: KHALREE HTIRL, HSIPL X HTUKK 5. HTIRL, HSIPL, HTIKK PARAEATHE HTISG 2B BENE), HALLEEM, BUALEE£THLRES S HH
RAOMARBLZENZNA R, ARRRERELIRE 1934 S £ B AR D E"F 15a-6 BN GBAEMN 1 2B ZEMMEFE 1 (“Major US. Institutional Investor” ) 7= T #LH#k
FA1 ("US. Institutional Investors” ) . /£ ZEAMZTE 2 AAZIREH, Haitong International Securities (USA) Inc.  (“HTIUSA”)  BxtREM AR F. FMKIARTREN £
BEAA, FERBRARAERBOE SHITETIEAR AL RILE LAY, R4EARHTIUSA. HTIUSAL T 340 Madison Avenue, 12th Floor, New York, NY 10173, % (212)
3516050, HTI USA /£ £ F U.S. Securities and Exchange Commission (“SEC”) iz #1447, & Financial Industry Regulatory Authority, Inc. (“FINRA”) 89 . HTIUSA & & % %
BARARE, LRATLT QANNH. EETHLT, KARAKZRENEMEDR YA, REARSMTFAERE, LRFEL HIIPL, HTIRL & HTUKK ABEHATERIEAR
HALBILGR S, KRS T EIM HSIPL, HTIRL K HTUKK 7R EA M AL & FINRA S9BF R AT 54%, BILTT A% FINRA % 2241 M7 40 5 B A d 30k, AT E
BRI P AR HIEAFRE, BERALRE PR EMELEEARARLBIL (04 AR) TRAE—ZNR, FERAAGEATERIA LR, ARTLEHN
HAR, FRELBEASMAERIENOGETRARS, SENITRAZFARLROFEMRE ZREA ARG BEER, ARLRE T AL LT Tt thegis
MIEARA R 2R AR T IRANMAZ LR RN E 0, TRNEFEAIRALBIEOMIIINFALAR A BYA. EEREAGHA N HFERE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

KAA®E: (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.
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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 HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTUKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account. Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not
be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and
reporting standards and regulatory requirements comparable to those in effect within the U.S.  The value of any investment or income from any securities or related financial instruments discussed
in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such
securities or related financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn:  Sales Desk at (212) 351 6050

PREARLRENELFRN: APEAREFE (FAPE, #ARSANAT, FOEEBRAMER. RNBAALRFSE) RAARBER G B REEAKEHA
RATRAEMA. FARBRKEEEAL, AT OELFRARETENELS, 25F3)" . AXHETBF RARAKEAALLE AN, LbREEENR AL

AR, ERFTEBRA GRERATLN, EMEAR A RAN ARG LER I E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.

PEXERA N BLER: AETEATAFARERBE AR ET SR T ERA B EEANZYIAMIEANZAMF, AP ARRIEAENE RN ETELHAL
BERAHRRED LA F e KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc.  (“HTIUSA”) Fik %4k, #/v8) & —FARSE National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") #Z /5% r B AHH% % 1 (“International Dealer Exemption” ) #1474, T X4

BE, FARFRITE, X5 BLE. AE K, AFHHAETREATHORERBEAETEAGBIAE D, AFEER. TEIMFLS. MEXGEMIEARRA
REMBRENMART B RN 7 RBERFHH, LT AANGE LR EANRE, EMERARNF AN Bk, BREZFHAN, SAMEROREAGERIAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 3 Securities Act (Ontario)# 73.3(1) 7 ATALZ 49 TATHE KA | (“Accredited Investor”) , 34 £ 54T National Instrument
31-103 % 11 PAALEH 1 HT4AFA 1 (“Permitted Investor” ) .

kB R A B 2BR: A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [A&) 2 M4 % 201311400G] T#iAnsiiRAE. HTISSPLRAFA (M ERFIE) (%
110 %) (“FPAN) RXHBAMERF, T (a) RELTIEA, ERETHANEY, ZOTARADRGIMTARSANEN (b) RFIMA KEA RFTERAHF
IMTESAANREITIARRE . RAFRRERRBELRA GEARRTE) (5 289 ) % 4A 2ATAROAMERE. HTRARRRE R LGRS LA AN EF
A, ALREQRAEALZLATE RS HTISSPLE

Haitong International Securities (Singapore) Pte. Ltd

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

%75 (65) 6536 1920

BARKANBLER: ARLRENEREFEATRAAMAR, §ENPRSNERTE ROLRRSREA AR (R D ALRIMAL S (“FE”) ) % 61
(1) %, % 17-11 (1) FOMfTRAAX AR .

REAKAB AN ESLFA: K% G NELTHIT4) Haitong International Securities Company Limited FT &4, ARERBAARFMRERMFLEP KA, EHETRS A%

REANBTAARBNRELLE P . RARRERIMAATEENE P RFRAARE. Haitong International Securities Company Limited 894" AUt 493K R AE A AR AT £

RARFTIRE T RAN FRCKATBALHRN 05%. FARBALELREL THRACLBLPLALCHET TRAT.

BRATLZFENTLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4148 i
KAZEARERERS (AT HARSICT) A8 (KRAZER) XH% 2016/396 FMELLKALHRAARL, TENELRTARE 2001 £ (A8 ik) BAKAIZARLEP

RELBRENADE REHAEXALARREHTHER, ASIC HAZ & AT EATHIERR: www.legislationgovau. #:3E FRREENLBREZ B EELANZHNTH, 7
FHESEAKATHERGERALES.

WERXZHBHER: AREONTEARS) . HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

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

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

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

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

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

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