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APPENDIX 1
Summary
After many years of deep cultivation, the combination of production and research into the harvest season

In 2017, Ganfeng Lithium and Ningbo Institute of Materials, Chinese Academy of Sciences jointly established the "Solid Electrolyte
Materials Engineering Center", hired Dr. Xu Xiaoxiong as the chief scientist, introduced a research and development team with
him as the core, and officially entered the solid-state battery research and development sector. In 2018, the cooperative team
announced a new breakthrough in the research and development of solid-state batteries, and the nano-pilot special "all-solid-
state battery" project passed the acceptance, and in August of the same year, the pilot production line construction project for
solid-state lithium batteries was officially launched.

Zhejiang Feng Li, a wholly-owned subsidiary of Ganfeng Lithium, focuses on the research and development and marketing of solid-
state lithium batteries with high energy density and high safety performance. It has deployed more than 150 domestic patents
and 5 international patents in the field of solid-state batteries and related materials, and has been authorized Nearly 80 patents,
ranking the forefront in the domestic solid-state battery field.

Betting on the oxide route, solid-state battery products have excellent performance

The solid-state battery of Ganfeng Lithium Battery adopts the oxide thick film technology route. The company's first-generation
mixed solid-liquid electrolyte battery products use ternary as the positive electrode, use a flexible solid-state electrolyte, and use
graphite as the negative electrode, with an energy density of 235-280Wh/kg, having realized the loading application. The second-
generation solid-state lithium battery uses a ternary positive electrode, a solid-state separator and a metal-containing lithium
negative electrode material. At present, the energy density of the product exceeds 350Wh/kg, and the cycle life is close to 400
times. At present, the first- and second-generation solid-state batteries of Ganfeng Lithium are solid-liquid hybrid battery
technology, that is, semi-solid battery products. Ganfeng believes that in the next few years, this kind of solid-liquid hybrid semi-
solid battery will be the main trend.

Ganfeng Lithium's solid-state battery industrialization process

We believe that another reason why the company will start to increase the construction of solid-state battery production lines in
2022 is the expansion of the downstream market. The company's first-generation solid-state battery was installed on the Dongfeng
E70 electric vehicle, and the 1,000-kilometer NIO ET7, another star model using solid-state batteries, is also scheduled to be
delivered in 2022-2023. We believe that the loading road of solid-state batteries has been opened, and the company urgently
needs to expand production capacity to cope with market expansion.

Outside the electric vehicle market, solid-state batteries have also made breakthroughs in energy storage. On September 6, Xiaomi
released its first outdoor power supply product, Mijia Outdoor Power Supply 1000Pro, which means Xiaomi officially entered the
mobile energy storage market. It is equipped with a power reserve of 1 kWh, supports 1800W sine wave output, 1.5-hour fast
charge, and dual 100WPD fast charge. The 1000Pro is equipped with a hybrid solid-liquid electrolyte battery with an energy density
of over 500Wh/L, and the battery capacity is still greater than 80% after 1,000 cycles of charging and discharging. The usage
scenarios of semi-solid batteries continue to expand.

In summary, we believe that Ganfeng Lithium's solid-state battery business will develop rapidly in the next few years and become
an important pole of the company's performance growth.

Risk warning

Sales of new energy vehicles grew less than 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
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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
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Haitong acts as a market maker or liquidity provider in the securities of 603993.CH, 600547.CH, 002460.CH, 601238.CH, 1810.HK and 601899.CH.
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Haitong International uses a relative rating system using Outperform,
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views, investors should carefully read Haitong International Research, in its
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B 4F Rating Distribution
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B, Rk 1218 M AT RESETNAK, BB T, Y FINRANYSE #15REN AN, KMAR P R RIASA L —£4]
iﬁ,ﬁ%1usﬁﬂmﬁ%ﬁﬁ£&%ﬁ&%ﬁlmui,%ﬁkXﬁ
BB Z A AERE B K-TOPIX, #E - KOSPI, 4 7% - TAIEX, § /£ - Nifty100; £#877 % B #A 1 - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.5% 9.2% 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.

BBEGEREAR: BEEFRAA T, FAREERSE, FARS PREGEALMEFTREZRTHSL, REATTRABAEHZLEIUNME, RS I EA
THATRZPA, 24 E ) %kknﬁ$@ﬁﬁ ﬁaﬁﬁ%&m

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.
HEER A REL: BAERTRARPEIARBANTE A RETEEPA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, BARGRRASBLEARRGIALL, DAEEE R BRIEANTE ARFATRA 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.

BEB LR 100A K (Q100) 42dk: HAE T QU005 R— 04 100 LBREABZNRATE ARNIE S &, TLRERALATRENRLLE, FEATBLIERA
REAWNG TR LOHFL, BAEREEH QL00 HANMEE 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.

MSCI ESG RS T 7 4% R4 HAERAELBRT (LI RRT MSCIESG Research LLC R LB BN ( TESG 71 ) MEAATEARRARES ( ), ESG A H R
BRAKERRETRBO RN, ERER/EATEN, FRRATMEEEMATARFORR, OETHERPHEE R HOERK, WL%R%@@TW%&H AEurfe
MHRLHREH M, FARARETLRLE, Fuufm LOABBAAZY. Wb, BREAREREA THENE KB EMPIEA, ZTHMEREE TR, FROKELT
%ﬁ&%#%,BGﬁﬁxﬁﬁ5%k&ﬁﬁ%ﬁ%%&ﬁ#mkkﬁ%ﬂim&ﬂﬁ& CRHEM AR, B, #ok, BRE, BERIETLRRAZTRE (QEARRK) K
T 1E.

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.

HRSUA (FINESG) RBESF PARK: £RALIA] (INESG) HBZAT, FHLitmlt AL RFAEREN:
F—% XA| (FIN-ESG) $kiB % o R TREMFAHARGELT (AT RAFARNED") ATAERBAMELFERR, KNG R EARATERTEEMRIE, s F]
BB RREAE, FRUAREAIMASAHETEN, LRBEAEAAASIIRE . BEARARALRS SHkE, AN R EMIASIHRTE BRA KRB A
i%ﬁ%%%ﬁ&%&ﬁﬁ&i@&ﬁ%ﬁﬁq

DRHF FERE R RIAARA R P, AR A B AE B 4 SRS A AR ZH, ASBAAN SRS A RRERNAAASIE DS A ]
. &ﬁﬁéii&g%%%%?iﬁ BITHE SRR AIER AR SR RAA TR A REFMILA, At (MELAIES) RRAZERIL, LatL
SRR BB BRI,
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Ao AHL %k L. BRBE A% A BE. TR LA BRI RE AR S BARSHEE B B0BERRENS, TURRALRALME 2
AARKH, @R PR EHRETE ARFRETAE,

Fuk ALRABAAR, ALRRETEANGLRIRAZ (o CLRRERA P AN CLRRAP RS (AIME) i) (RRABAKR) ) A97H, Niie
WAHARILT, ZART P AL ERDRYTA LR RAR—RH, MAKET R E,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

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

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

TEARAU:

FREERNRLRE: AR BREMEAZAA RS (“HTISGL") B2 TR B BARRATA R (HTRL) K47, A RREFBEARANEN (£ 571%) #
AEARLNTED (RIEARBEL) BMED, LIRS E HTISGL 494 % # B/ 8 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK At A Ax AW 44 %
TARTRIE,

WEEANRRRE: AREONBZEAR Y. BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
17, Q4EHERL A% 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L8] (4AkA TAERHAT 1 ) (AR MAE, HTSIPL T 2016 % 12 A 22 Bk
FRABEEFEARAA AL (“HTISG") B—34.

FARRRE SRR E FRA LA DRI, AT hAA BIRHEARAA A E) A /REEE FREAZ AN ARAR AL R EERER.

AIMH AR EANE CHRAERR AT ERR, 12 HTIRL HTISCL SAEFT MR TR B FREARAARAZ (“HTISG") 8RR A LA E, T A LA RBUETE T RE T4
PRRMRIE, AXHTHAAANBERARE Y, #F LR, BAAFRE, ALHBALRA, XHTRANETIIILRZOAAAERBRTTEGAE, AXHHFHE/
TERBRAMEAZEARF B RN, EELARBER, AXRPRANEATEARRIES. WRIEF SUUEA KD E B OM AR, IICERA
TRAMRG FARAYA, LEORAFF—AREBROLR, FERER), QBUTARITALLY, AFATXRGTHY, BRARESNA LA, BLRARE
AXHTHEBGFEAGES R4, DAL BAEFAMSHN, P ENHFRAFNR G, BRESA QT FEERGELT LR THRE R, 2, bih
A B LR, WHARTZAREAAERRTELTE. o TRARLMHAN MR AT LERABEGRE, HISC REEF. R ARBAM LY RARRIET T
f£,

RA KA ZARRTENMITRI, HTISC AKMM XKL, RATEAR, EFRER, HTRNED LFARKUIA RN ETERRITESHA REIBLCUARITE R,
HTISG 945 R\ A RAn b LALHTE HIISG MR K P Foida RAEE KXMAE R ARG 0 XA BB TP ENIXSRE. HTISG THE S AL AR ERRE LR
—HAOBFRR. RHTRUEA XS RARAIREAT REZFR ) hE. BRI,

%17 1 B8 B 7 35 www.equities htisec.com , £H 254 X GE B FARGAE LA L4 RXZHALPIREHNNEE L,

FEXBWREERE: AARLE A LI N EEE GO AL FINRA RATEM A RBA LA T4, FERTEE FINRAE X5 AAHAE B i d drhd, AFEargz
ERRHHF 2081 FNZIRA.

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
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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.

MEAWRE S
RETXAAAL, FNEAH2HBKREIEFARIRL P ETEARATET ) HREAN BB A LA AR RIGR AR FEEAR .

FRERANELER: BARFEARANA A (HTISCL) AT AR LRE, HTISCL AEFBARERS 1 £2AEHD (WSEATS ) BHIENG . AHEREFFHA
GEARBRAG) (BBEAE 571 F) (LTRHASFO") FREHZHERS, EAZAXMEN. AFRRERRES SFO ﬁfr);wﬁ“%mxﬁ%" AR T RERBLIEAR
PREFBEZRANFE, BREMRBRRALRE PAENE SMBATAR., RAZREGRIARALRE T P AR E LR ETELFRE HTISCLAEAR.
%@&ﬁ‘%é‘aiﬁ%ﬂ?iﬁ AHFRARLE HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK ARIETHE HTISG 2 BB E NG, HALLE M, BRALEEEFHLRESHFH
RAMARBLIEAZ OAR, AFRREREARE 1930 £ £ EEAR 5" F 1506 LMD REME 1 AE Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L4
&1 ("US. Institutional Investors”) . @ £EAME R 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EKIARTREN LR
#xH, ﬁﬁ#&#%$ﬁﬁm#&ik@éﬁ1o,€ BATEMIEARM A LRI LEEMNRS), R4 HTIUSA. HTIUSA 4 F 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %75
AFERE, LRATLT OANMT. AETEAT, KAARLIRENETEDR YA, FELBSMMFASRE, LRFEE HOIPL, HTIRL K HTUKK EH&#47E £iEASA
$ABIENT . www 9049 HSIPL, HTIRL 3 HTUKK 276 & A 2 M 524 FINRA #1847 4, BBLTT 46 R4 FINRA % 2241 £ALE 09 5 B ARG M A, AF RS
FATIRIK P B 0 X HIE R IR, ﬁﬁ$%mﬁi¢ﬁ%%&h#%lmAXﬁﬁAwlﬂ (845 ADR) THRAE—ZAR, EERAOEATRIA LM, AL EEEALY
4’3* AFRFLEDEARMALRI LG ETRARE. %l/\ﬂT EAZFHRLRGFEARE ZERAA BN EEEX. ff\‘:‘fm%ﬁiﬁ’u%mu %é’lﬁwﬁﬁjiﬂﬂé‘]&ﬁ
EARMELB I LRI BNMEZ LER AT R, THETEFEAIMELBILHNER i)\?éiﬁﬂﬁ@ Joh, £ ERHA B BTA )0 T

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABTE: (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)
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Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and

Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA"). HTI USA is not responsible for the preparation of this research report nor for the

analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial

instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA

and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing

inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,

or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards

and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research

report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFBOBLERA: AP EARERE (FAPE, RAREAOAE, FOEFBRAAER. RNEAFKRPSE) RAARBER ST B EEEARKEETHA
RATRAGNH, FLRBARREEL, AP OGaATMAETANEAE, 2555, AXHETBARMAMAKEANNELE SN, RoREEELR AL 0E

MR, ERETEBRAA QRAERATZH, EMEAS D RAA T LEIR BRI FE AT G ETEARETEARA, BIRIHHARART LR RAMNR

WEXERANBRER: AEARATAFHHATERAEA AT TR EEERA B EEANEHINMERN S ARG, AP AR IEAE RS X ETEH Ik

ERAHRRED L @A F I8 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 £ —FAk4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") ##L% /3] r B X HHA %% 1 (“International Dealer Exemption” ) #1X 47, T X48%

A FIRTRREY . $KEEPBLAA, AWEX, AFHREETHATHTRUBEAETEANBRAN . ATEER. [EIMFLA. MEXBETEAZR 2R

MO RENMH AT EINEF ABEZFAA. LP ARG LRRIERANR L, EMERMANF AR Bk, ERIZFHE, BMERGREAS KRN BT

National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZEREAT National

Instrument 31-103 % 1.1 FATALZ &) 1 #TTHFE 1 (“Permitted Investor”) .

Fmg XA ELER: KH7RE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) iZ 45 201311400G] F#r sk 2 4%, HTISSPL R 44 (MARF%) (%

110 %) (“FAN) AXABEMARE, T (a) REXTIEA, EARTHNGEY, RHFITERAARDIMIERAANEN (b) KAIMA KER. L)AL RLHF

PIMTERAANREITIARRE . ARLRERRBAFS GEARGRE) (£ 289 F) 5 44 FATARONMETA. HTFEARLRER AR ELAARNEMR

A, ARLREQRAALZDATIE &5 HTISSPLEK A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARRANELER: AFARSDERBREARRA AR, BENALNERTE RN LBRSRET L EML RN (REAALBIVAFZSE (“FE”) ) % 61
(1) %, % 1711 (1) £e9frAAa k440

RERREEFANELER: AREGNELTHF 4 Haitong International Securities Company Limited FT &%, ARERBARRRAXERH T LEP KA, HIEFASARE

AXOERATARBFRETLE P, RARRERIMXERERNE P TRARAARE. Haitong International Securities Company Limited #)2 £ AUt ) K AR AL BAAT #

RAAFLRE T RAGERCKARAER 05% ., HARBALEIREATHRALLBLT AL EETTRLA.

BRATHRFEGBELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l AR¥ i
KAHTEAPRTER S (ATHAASICY) 23] (RRALER) X5 2016/396 SHEERKALY)RARAL, AFNE LR THE 2001 F (A3 %) AAXATARLE P

RELBRANEREFEHAARALLBREFTHER, ASIC AT E KT EATHERR: wwwlegislation.gov.au. #&ERRENLBRETIEEELAALNEH, 7

FEESERRADAERGEERAER.

WERRANEHER: ARZONFEAR Y. BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, BHEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

RAHLSMAARR, AZBBARYSEAZRATALABERIL,

BAEA: BEERMEARRA RN 2019 %, REFARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.

Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer

of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein

without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
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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
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Haitong International Securities (Singapore) Pte. Ltd.
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articles).
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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
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Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
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