FfF 5 4R4 Research Report

2 Nov 2022

13 368 B PR
HAITONG

5% 7137 Seres Group (601127 CH)
M=FETKRLBEFEF, PR 10 A A2 RAF7 5

9M22 Revenue Has Surpassed 2021 Level, AITO October Deliveries Hit Another Historical High

22 }H4E F A 7 Maintain OUTPERFORM

B @B (%)
14 B 5 & AR

e Price Return

L5 £ Investment Focus

# J#: MSCI ESG Research LLC. Reproduced by permission; no further distribution

41%

Rmb87.75-Rmb36.10

iE: JU Rmb4a7.36 4 2022 4 11 A 1 BAKEMN

e \SCI China

(Please see APPENDIX 1 for English summary)
W=FE T 231.23 LA, CRALEFLFEK. RAMAK=

R #.F X ¥ OUTPERFORM ‘ e

A Rmba736 | AR, 2022 A = F L SILEIL231.23127L, FHEK 101.96%,

B AR rmb7s2s | & TFEIRZI4ZEA TR OELEF2F KT (16718 12
=) - A E T, 13 -28. T H

Vsl £ el )Y 5 4)18-26.751C 4, 4edF B4 4)iH-28.651C0; H+ Q3

¥ 220K 107.07 127U, FIEK 163.39%, Ya444]19-9.47 1¢
U, 4edfEHF)iE-11.51 1270, THRT REZREA: 1) #Hn~

A Rmb70.91bn / US$9.72bn 24 -
0% B (A B Ussise.samn | AEMRIK M R EEMALF T ; 2) Q3 FABAAM A 3) KR, F
AT A Lao7mn | A WIEF BATEHAE LK, 4) FSRBER AT Bk NI e,

BS* 10 A A EFAH G, WEEHRANEEL TR, RAH
£H 10 AFRAE (SR BMA L MER ) 44 15,597
i, FIHIE 213.4%; H ¥R A7 EA AT 12,018 4%, IRLLIE
18.5%, #4 = AR TR, LR B FERE 3 AF B ATk
REAELEAL, R @, 9 A M7 FFBABE XA, MSEV T 9 A

12(5) 6 B & A& B BPHKAR 30,000 3KiTH, FRIEMERMFE. RN
4 W45 1-10 A #480RAE BT R AT 106,750 4%, [ bb3E 247.7%;
100 L ERATSE Rt AT 57,777 46, e hH @ AT, 10 A 24 B
75 FE) R R4, SN EEA M E R P % —IEENE
50 8000 LRI, &KAMIAA, WEERAMBNA T+ R NK, ¥

KIR B RALAE F e A ETFITHR, FEIMNALZHAF G,
EAVTR B R ATH A2 9 B 45,

PEMEA AT R THEGHR, BEARBE S, A0k,

Oct-21 Feb-22 Jun-22 0ct22 | 4wk 2-4 27 BA KA A E B, SHMHEFRE 91 T/
HAPRE:  Factset P, xR MRS E Y 2.2-44 BHIK, LG LETEEANY
it - i | 0-15%-0.29%; AR W B A TR DA R BRAB R
A 14.3% -38.0% 300% | FREFGEMAFTCE A LM E, NEAH, ke MEET
At (£7) 16.7% -42.8% 386% | ATANE] RGR ARG R FAT S Fast K BNAE 6 5 BN, h g
8% MSCI China 32.3% 9.7% 243% | NG FeREAF, WRETEZS, WEHNE) RINEAHLSEER
)3, ARG EETHSE LR, A8 RAFH AT 5 £,
o T e e | BATAS R BT ZFRTAS K, MR G RRK
o s . Lo | PR &AL 2022-2024 223 EPS 47514 -1.31. 0.06. 0.52 L
e 182 1,960 % e | I (TR 18%/14%/0% ) . HATRA SOTP A8k, AT E)
(+/-) nm. nm. 105% 722% ﬁ;’rﬁ, 57\511%\% 2023 ‘/‘;F‘/A\a—] %‘j}ﬁﬁ/ﬁ%‘@é]\%ﬁ 1.6x PS/].OX PE, 5@'
L@ EPS 12 a1 0.06 052 | AL 1,125/1.4 AL TAEAEME, & AT a3 TAE 1,126.6 17T, 2
e sen men  1son  wow | EEBARN 7525 T (ATA SOTP A& {EARSE 2023 8] F A M/
I o%  15.0% 07% se | FHER 2.0xPS/14x PE, *FE 1,577/2.8 ALATAAAEAE, A0 AT
TAEE n.m. n.m. 748 o1 | AFETAA 1,580 12T, *tLAFE B AR 105.54 T, TR 29%)
HARH: 2N 1528, HTI YR TF R T IRA,
R4 S hH AR, £ARESETRRTD, 4
W, gn B R BAKE RETRE, # A RIAFAT L R AL R ATA.
Barney Yao Oscar Wang

barney.sq.yao@htisec.com

sy.wang@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)



FAH (601127 CH) TN

B&1  FAMBEHERBAFHETRN

1Q22 2Q22 1H22 3Q22 4Q22E 2022E 2023E 2024E
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EX 30 ST 2021A 2022E 2023E 2024 Fl#@A (FFA) 2021A 2022E 2023E 2024E
HHRAAF (L) Bk B 16,718 38,964 82,453 124,977
BRI R -1.22 -1.31 0.06 052  FlhmAk 16,088 34,435 69,350 103,756
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WERAE (4%) A& 1,280 3,702 7,421 11,498
P/E -38.88 -36.17 747.70 90.99 T FAE% 7.7% 9.5% 9.0% 9.2%
P/B 8.09 5.43 5.39 509 AmEEA 1,089 2,260 4,535 6,999
P/S 3.85 1.82 0.86 057 HEFERE% 6.5% 5.8% 5.5% 5.6%
EV/EBITDA -65.67 -30.12 -66.10 -40.40  EBIT -2,963 -3,459 -2,356 -3,018
BB H% 0.0% 0.0% 0.0% 0.0% WE%A 244 254 498 496
B AV A 847 (%) W 455 B A% 1.5% 0.7% 0.6% 0.4%
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FR AR -22.9% -15.0% 0.7% 56% A -2,885 2,616 20 1,064
K @R E -5.7% -4.3% 0.1% 0.9%  FiksMk i 275 101 128 168
EHEIRE -23.4% -20.8% -11.7% -13.9%  FlEEHA -2,610 -2,515 148 1,232
BABEK (%) EBITDA 1,221 2,242 982 -1,518
Bk NI K 16.9% 133.1% 111.6% 51.6%  FTA3HL 21 101 19 160
EBIT 3k % -66.6% -16.8% 31.9% 28.1%  HAEATIFALES -0.8% -4.0% 13.0% 13.0%
AR RE -5.5% -7.5% 104.8% 721.8%  VHMRAMA -807 -655 34 292
AR e A 1847 V3 BB F) BT A B A8 -1,824 -1,960 95 779
T ARE 75.9% 73.4% 82.1% 84.3%
RAE 0.78 0.93 0.92 0.92
b 0.48 0.52 0.48 048 FTEAKR (BFAL) 2021A 2022E 2023E 2024E
NA b E 0.31 0.30 0.22 023 BT FEE 5,832 8,494 11,180 15,045
ZEBRIBIT YRt Y YR & 997 2,900 5,117 6,687
LR 2K B 46 R4 17.96 18.00 17.50 17.00 HH 2,773 7,244 13,453 17,133
BB R 53.11 52.36 53.72 53.06 HEAHFT~ 5,066 7,498 16,773 21,833
BRI REER 0.57 1.00 1.44 1.63 ARHFSAG 14,668 26,136 46,522 60,698
R TER R 2.16 4.77 9.17 12.70 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 -1,824 -1,960 95 779 FEZH 32,024 45,712 68,564 85,125
B R AR A -807 -655 34 292 sadmEE 2,109 2,109 2,109 2,109
EIRAEH 2,008 1,327 1,509 1,671 EAT R A ATIREK 13,911 20,524 38,038 48,425
L BIRA -154 -1,077 -2,912 -4,693 TR 120 312 676 974
TEREES 211 308 4,944 4934  HTRIHHF 2,783 5,143 9,907 14,437
REFHRNER -987 -2,058 3,670 2,984 A ARt 18,924 28,088 50,731 65,945
K= -1,077 2,215 -909 682  KigMEk 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 -113 169 253 AEAE) RARAT 5,371 5,452 5,532 5,808
BEFHALRK -1,563 -2,188 -840 829  fifrdit 24,295 33,540 56,263 71,753
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 13,058 13,153 13,932
HAd 45 -232 -225 224 Y HREARE -230 -886 -852 -560
BREFHAER 2,936 6,908 -145 51  RAERPAiR A AREAH 32,024 45,712 68,564 85,125
LB RE 384 2,662 2,686 3,865
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APPENDIX 1

Summary

9M22 revenue reported Rmb23.123bn, which has surpassed last year's annual revenue level. Seres announced its Q3 report. In
9M?22, it achieved revenue of Rmb23.123bn, +101.96% YoY, which has exceeded last year's full-year level (Rmb16.718bn)
benefiting from the AITO series revenue growth. Net profit attributable to shareholders (NPAtS) reported -Rmb2.675bn, and
NPAtS after deducting non-recurrent G/L reported -Rmb2.865bn. Q3 single quarter revenue reported Rmb10.707bn, +163.39%
YoY, NPAtS reported -Rmb947mn, and NPAtS after deducting non-recurrent G/L reported -Rmb1.151bn. The main reasons for the
loss deepening are: 1) New product capacity climbing has not yet had an economies of scale effect; 2) Q3 expenses and taxes
increased; 3) chip, power battery and other raw material prices rose; 4) product development and marketing investment
increased.

AITO's October deliveries hit another record high, with Q4 entering an all-out sales sprint. Seres Group (incl. Seres Brand and
other models) delivered 15,597 NEVs in October, +213.4% YoY, among which the AITO series delivered 12,018 vehicles in the
single month, +18.5% MoM, surpassing the 10k-vehicle delivery mark for three consecutive months and achieving the best
monthly record since the inception of AITO deliveries in March. In terms of models, The M7 continued to sell well in October, and
the first OTA upgrade will be launched in November; the M5 EV received over 30,000 orders on the first day of its release on
September 6, and the product matrix has been continuously enriched. In Jan-Oct 2022, Seres Group delivered a total of 106,750
NEVs, +247.7% YoY; among them, the AITO Series delivered a total of 57,777 vehicles. Huawei said that from October 24, AITO
launched a promotional measure to give uniform insurance that worth Rmb8,000 to some purchasers of the models in-stock. We
expect Seres to enter the sales sprint stage in 4Q22 and implement several promotional strategies to hasten the order delivery.
We estimate that Q4 delivery is expected to set a new record high and AITO's annual delivery to surpass 90,000 vehicles.

Planning to repurchase shares for ESOP, demonstrating the Company's long-term confidence. The Company announced its plan
to repurchase shares of the Company with Rmb200-400mn of self-owned funds at a price not exceeding Rmb91 per share,
corresponding to the number of shares repurchased of approximately 2.2-4.4mn shares, accounting for 0.15%-0.29% of the
current total share capital of the Company. The repurchased shares will be used for employee share ownership plans (ESOP),
share incentives, or other purposes following national policies and regulations. The Company believes that the repurchase is based
on its firm confidence in the future development of the Company and its high recognition of its long-term value to safeguard the
interests of the Company and its shareholders, enhance investors' confidence, promote the reasonable return of the value of the
Company's shares, promote the healthy and sustainable development of the Company and establish a good image of the Company
in the capital market.

Earnings forecast and valuation. We expect the company's EPS to be Rmb-1.31, 0.06, and 0.52 per share in FY22-24E, respectively
(cut 18%/14%/0%). Referring to the valuation of comparable companies, we use SOTP valuation method and value the Seres/other
main businesses at 1.6x PS/ 10x PE in 2023, corresponding to the market value of Rmb112.5bn/140mn, adding up to a reasonable
market value of Rmb112.66bn, with target price of Rmb75.25 (The previous SOTP valuation is based on 2.0x PS/14x PE in 2023 for
Seres/other main businesses, corresponding to the market value of Rmb157.7bn/280mn, adding up to a reasonable market value
of Rmb158bn, with target price of Rmb105.54; cut 29%, mainly due to the downward adjustment of Seres 23E PS valuation from
the previous 2x to 1.6x and other segments PE valuation from the previous 14x to 10x). We initiate with "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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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
PRANAAENIN L LB AL, RRREPAHA AN 0ER, KN (QEANNEE) BLPHTHAEMMSAE. |, 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 BAFN ] R LTAIAMARL, FB (i) KOREMTRAEAEHEARLRE
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.

FAFERE Conflict of Interest Disclosures

HRE AL LR EBN ] THERRAAT LS Ao /3 KR E HBR RSN AR TAEA A5 ,T. AHRRERT, UTAALATLZORESA (N TRERSER
ERRARR, +F T HANAESEE, %4 ML 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).

BRIEARDA RN Fo B T8 (4R B8 ) EE 12N AAST 002594.CH, 0175.HK, 1211 HK and 1958 HK (9 FAATR A . HFRITAE k6 1 BdRfE LTI
I, REASIABAOERAFLARE; 2 BEAEAREA, ZAHAIM SR ORRAGSARTAD; 3. AEAHAZELANHZMRLET. BRRERFNAR,
Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 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 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 —EL@MIEAH) Lednd L,
The Haitong beneficially owns 1% or more of a class of common equity securities of 601633.CH.

002594.CH, 1211.HK & 1958HK B AT X% 2 MANRBENATRITLEE P .
002594.CH, 1211.HK and 1958.HK are/were an investment bank clients of Haitong currently or within the past 12 months.

600104.CH & 1958.HK B AT A4 % 12N A AREZNEP . HARAE P REFRTAATLSHIEROX LERS.
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—EHAA RN B AL DAARRBENEP . BEaEP REFEFALLIRS.
LH—EH AR AN is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

B AL 12 M PRFA 002594.CH, 1210HK A& 1958 HK RAZ FAATIRS 49 3R B,
Haitong received in the past 12 months compensation for investment banking services provided to 002594.CH, 1211.HK and 1958.HK.

AR (RAAER) £AKZMA AN 002594.CH, 0175.HK, 9868.HK, 1211.HK A& 1958 HK /3L K AATIR 4R,
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.

BAELEN QAR EHAA NG R LEAEEALEE BA RN KERATRTIRE AL B IRF 0 RB.
Haitong has received compensation in the past 12 months for products or services other than investment banking from L B—i3AHA A and LEAE ERAESEAIRNG.
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71 42/% 002594.CH, 601633.CH, 601238.CH, 1211HK A 2238 HK A XiEANMT HAAB EREA.
Haitong acts as a market maker or liquidity provider in the securities of 002594.CH, 601633.CH, 601238.CH, 1211.HK and 2238.HK.

FAEX (K 20205 7 F 10 F8447) AL Rating Distribution
BAER (ATRANT) A PRAARARTARELANE L
A RTFRT. PHEBTAF. R4 RN HT AL, FEHT
RAPHIAENZEE L, BRERFARRALAERAFR, AEME
LT, PHFGRAFRHLARERARTEN. AEANFEREGARA
ETAHRBN (WeBTANAAHL) AALBEE,

Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.3% _

AR EFA
RFXF, Kk 1218 M ARSI RESBIKRE 10%04 £, KRR Lo Outperform Outperform
—F 89.4% 89.5%

Fh, Ak 1218 MATIES REERIARK, AERURT, B
FINRA/NYSE 895 A A4, R AAH T W RINFA X —£ 4],
BTRW, £k 12:18 M ARG RERERRE 10%0 L, KEZ L
’F
AWREARAES: BK -TOPX, $E - KOSP, 47 - TAIEX, F & -
Nifty100, £ - SPS00; HALATA % B AT -MSCl China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

AZ 2022495 30 DAL ERRERTRENH

RFXF L3 BT

(#7)
BAEGREALEEL 89.4% 9.2% 14%
BRRITEP* 5.5% 6.8% 4.5%

*EANMPREA LR TR P T E A1,

LTRPFFHEN, PUALEPARERNEARTRT, FHAEE KT,

RAARE FINRA/NYSE B3R AN, ST B RRABAE—£5], HEEA LAY ROAERANRE,
RATHRAEAENX (B22020%6A308) :

6 jEimEIRE
HAITONG



EN, Ak 1218 AT KRS SRIE 10%4 L, KER LT

Pk, AR 12-18/MA MBS A ERHEAARK, AR AT, 145 FINRA/NYSE 43R A A AN, KATAHK T MR RIAFA X —£ 7],
i, Ak 118N AT KRR SSRRE 10%4 L, KER T

BB Z AR AR -TOPX, B -KOSP, 475 -TAIEX, ¥ - Niftyl00; A+ E#A R -MSCl China.

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.4%
IB clients* 5.5% 6.8% 4.5%

*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.

WAEFIREME: RAERAATE. BAREERS, FERLTRESEFLABESREZHTHL, REATTROBEZIR L EUNME, ERHEL IEDNMEFEH
THARZPA, BE B MR ﬁ%$@ﬁﬁ ﬁﬂ#ﬁ%&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.

WEER A REE: AAERTHARPEAARBANTE A REAREPA, BEILA (600837.CH) , AAERT LAENEND), LATTEAFTE A ROFLRE, 2
£, BABRER B HELEARRNPRREL, P R BFS BB AT E ARGRAT A T RR.

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.

A E R 100A B (Q100) F8: AEE 7 Q00 5 R —A 045 100 LA EA R AR T E AR E P 0o, RERERBEATRZHFRLAE, FEOTHTIES A
REAWNG TR LAHFL, BAEREEH QL0 HANMEL 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 #A LK 7 A &&: AT HEERNEARREH (QHERRT MSC ESG Research LLC A LT BAE) ( TESGH | ) ALAATEMRREREL (1E41) BSGHFHR
PREKERRETHBEG RN, EAlARTEN, FRRKTFAMEEETATIRFORR, oETHERMMET B NOERL, AEARARBETASER, FEn
AHALHRENH, FREARETLRIE, FRABHOABAAAFS. W, BRARLAEATHMMER S EAAER, ATRHEAL LA, PRUREST
BERNAE, (56 FHAKEERRETTAA LNEMERRTRA|RGETTE, LAHEMEE, BE, #5k ETK BTERETLORERE (QEABRK) &
I,

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.

BRSA (FINESG) SBELFARAK: AEALRLA (FINESG) BB, #5eHmlEkELFAEREY

F—% LA (AINESG) B4 b BRTHERFAHARTEND (UTFRAAGAD") ATARRENATEEEAA, AADTELNEARREBETEEMRIE, HA7
W RBREAE, FAMBRMETMIIHETEN, CAREAETIMINNNE . BEIBARALRT BORE, K03 THEMAAIINETEBER RSB L
RS RS RAOET AR ERE AT,

2% BRHATBRI L ERERBEAIAZP , AR REEN EARE A § R A RB L8, REBFAN AR R ARERMEAARE D HS 0094
B, BRARERK AL ERT 24, BiTEL B ENSAREMEA ER—HIA AR LROKE. REFTHLH, KSR (PHELEHEST) ARATARL, 2EHL
SEITER B ERRMTN,

LEY S
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AoAHL % LR BRBE A% AR BE. TR KA BRI KRR AR T BARSHEE. B BhBRAENS, FURRALRILNE 25
AARKE, WA P REMENBETE, DRFKETE,

0k wALTENALR, RERREFEANHLRINAZ (o CLRMER P EAMR) (BRAAP RS (ANE) H0) (BRABAKR) F) A4%4, Wik
WO HRIT, ZALT RS ARDRARALR RAR—5, WAKLTERAR 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 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 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.

EERAPH:

FOREANRTRE: ARSDAREREARDARMG (HTISGL") AT B EREFRALARMNG (“HTRL) A47, BRI RBBABEARLGEH (F571%) #
AR ARZAZED (REARBEL) HEER, HATRE £ HTISGL 427 B4 Haitong International (Japan) KK. (“HTUKK") ##30 FAA7, HTUKK &t B KX &AM 45 K
& ARTRE,

PEEANRRRE: AREONFZEAR S, BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
17, QHEHIER LA 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) L7 A%8] (4&4kA THRER 5871 ) t9AFR R4, HTSIPLT 2016 % 12 A 22 RARKM
FARAREEFEARRA AL (“HTISG") B—34.

FARRRE SRR E FRA LA DRI, AT hAA BIRHEARAA A E A /REEEFREAZ AN LRAR AL EEERER.

AL RS RAALECHEERR AT ERR, 12 HTRL, HTISCL AT LR T AR REARAARAZ ("HTISG") #AR M LAY, T A ERETMAETETAE T
PRRRIE, AXHTHAALNBEEARE BH, PH LR, BAAFRE, AXHUBEALRA, XHTRAGETI]SARSOAAAFRBRTTEGNE, AXHHFE/
TEBBRATERF R ONFREFREN RN, ELLAFTER, AFPRAGEATHEAERATER, PREFFRARTARE S PO TR, WLE LM
TRAMER P ARAY M, TEORNFA—RREERNOLR, RLRERS, QBUTERITALRY, AFATXRRATREY, BRFRESHAORTE, BEERRE
AXB PRI EABTIRA, PTFAS R CAFHMAER, PSRRI, BRELA A EERGERLT S0 THEE SR 2t £&F
HF RN ELER, DBERFLIHEAAENATELTE, S0 FRARISHAN MRS LETERLRRGAL, HIS6 ALEEE. RRAKBAS LY FRBENT
i3

WA AL A ZRETENPATRRS, HTISC REAMMXEN, ZATEAR. EFPER, HTRRMEALFARA R WETERAITESHA REIBOURLT R L.
HTISG 4 E R XA R E LAY TR HTISG MAXE P Foidd) REE AL FTE E AR 0 K AR BT PR ELRLH RSB, HISG THE SR AR ERNIELR
—HAOBFRR. R HTRUEA XS RARATA AT REZFR Hk, BRI,

HiF AR E R www.equities.htisec.com , B £ 54 XA R ARG A LA RT RRIGARATLEHNHNREE,

FEXBHREEREE: AARLE A LI EEE GO F AL FINRA RATEM B A RFA LA T4, FERTEE FINRAE X5 ARAHAE B i d dird, AFEargs
ERAR 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.. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure:  The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified 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.

PEAR E 4o

RETLAAAL, FUEHDHEAREZLRARRL P B ETIEARTET L HRFAN LR LA AR RIRRE AR EFHEAR.

ABEFANBLER: BRERFEARAA AL (HTISCL) A T MK AAARE, HISCL REFBAREAS 1 £2ATED NEEARS) BN, AHLREFRHA
(EARIRAH) (ABEH% S7T1F) (ATHARS) FAREHEARE, EARAIMEA, AMITRERRES SFO FIRZHELETA", AREREAZTIEAR
PRELURERANTE, BEALRERFRRE PHANE EMERTER, AFLRENKFARFRRE T FAREZHANETETHREA HISCLAEAR .
LRBRENELER: AFLIRSEE HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK PARAEATEE HTISG 2B BB, HALLR M, BRALER:THIRES S FH
EOMARBIBAENAR, RATRERBLRE 1934 FERERARS " H 1506 AAENBRIEME 1 LB Z2ABETEE 1 (“Major US. Institutional Investor” ) o T AL
K& 1 ("US. Institutional Investors” ) . %) £ BAVE T AN L ATREH, Haitong International Securities (USA) Inc.  (“HTIUSA”)  #stREHARA 7. ETKIAFLIRE M £
B#& T4, FERBARTRERBN G EHTETEAIARLRILEE LA S, REETHTIUSA, HTIUSA%L T 340 Madison Avenue, 12th Floor, New York, NY 10173, #.3% (212)
351-6050, HTI USA & £ £ T U.S. Securities and Exchange Commission ( “SEC”) #4447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #18J1. HTIUSA 7 3t 7 4
BARARE, LRATLT QANNH. EETHLT, KARAKZRENETEDR LA, RFEARSMTFAERE, LRFEL HOIPL, HTIRL & HTUKK AEHATERIEAN
RAEBIANZS. ARTRE T B HOIPL, HTIRL S HTUKK TR RA A K A4 FINRA 9B AA0 R R4S, BOLT R FINRA % 2041 AHLR 00 5 B AR MR, MR
BRMTRIKE B G R EAFRA, HEARERE PHRNETELEEASMEALBLIL (05 ADR) TRAE-ZAR, FEBLATHEATREAIH, ARZEERAL
WAk, AREREEARMALBILNEATRARSN, SEAITRALFHPLANFEMAL LZERALRAAOETZR, AFLRETAEAA LT Tt et
EAIA A DB LOR T RRBOMAZLERDNYh, TRIEFEARMELRILNMAIMAF L LR A BYH. EEKHANFA AAERE:

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

New York, NY 10173

BAARE: (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 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
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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, 121 Floor

New York, NY 10173

Attn:  Sales Desk at (212) 351 6050

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALR. RNAAAKRFSHE) AARBER G B REEAKEITHA
RATER G, FARBAEEERN, IHHTHEAFTARETENSALE, 4555, AHETEATHRAKEAIALLERAN, AARERELR RLM0E
MR, BT BBRAR GRAERITZA, EMEARH RAA T LBR BRI FE AT G ETEARETEERE, IR GARARTF LR AR,
WEXERAHELER: AETEATRFHHYAEREEA RSN ML RN EEER A & EEANZAINIEANZ ARG, AT IR IEAERE KO ETEHRE
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc.  (“HTIUSA”) T ik &4k, /28] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") 894l /73] T B 5 %% 4 1 (“International Dealer Exemption” ) #1X A&, T34
BA RARFRRLY, £XBERBLLE. EhEX, REHHEETRATHRBRBEAETEAGBIAN S, RAEER, [EIMAST. PERHEMIAER 2
RN BEHMA AT EINET 5 XRAETFHH, LPHRNGE AR RIEAORE, ETERABRNFRD Bibik, BRI AFMA, HMERORBADBHRAA BT
National Instrument 45-106 Prospectus Exemptions £ 1.17 &% Securities Act (Ontario) % 73.3(1) % ATALZ 45 TAT4 K4 | (“Accredited Investor”) , 34 3 A 5L T National Instrument
31-103 % LI F AR 1 HTRTEA | (“Permitted Investor” ) .

kB R AN BLER: A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [A&) 2 M4 § 201311400G] THiAnsiiRAR. HTISSPLRAFA (MABFIE) (%
110 %) (“PA) RXABAMSFRE, T (a) REXTER, ERETUAOTY, LAFATERSARGIMTERSANER (b) RIFIMAXIER L)TERLHP
DIMTE SRS ANREITIARRE . AFRRERRELHA GEARRTE) (5 289 %) % 4A 2ATAROIMERE. HTRARRRE R AGRE LA AN EE
A, ALREQRAALZLATE RS HTISSPLEE

Haitong International Securities (Singapore) Pte. Ltd

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

%% (65) 6536 1920

BARKANELER: AFLRENEADFEAFRADFAA, §EMKANERTE RO LRRSRET S HARAM (R ALRIMF LS ("FE) ) % 61
(1) 4, %1711 (1) A8#fFARLER) |

EERKEERENTLER: ARLHNERTHFIH Haitong International Securities Company Limited FIA A, ARERAMAKTALZRNFLEP LA, FHETILARE

RENERTAR BN REE LR P, AARRERIA AT BB NEP FMHRHAIRS . Haitong International Securities Company Limited 42 XAt K B R A2 B2 B A 7T 46

RAAHARE T RAGERCAARALAN 05% . HAREALEREA THRALELAL Y XALCETTALA.

BRATLZF AN EER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 41448 it
KA ZEAREEERS (ATEARICT) 28 (RRAZEE) X35 2016396 FAZERKALNLARRL, AFATLRTARE 2000 £ (A8 %) BAXATARLE P

RELBRSNADE REHAEXALABREHTHER, ASIC HAZ & AT EATHIERR: www.legislationgovau. #:3E RREENLBREZ B EELANZHNTH, 7

FHELERKHDAERNEEALLER.

WERRZHBLER: AREONFEAR S BFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 14/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

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

ARREOBREARLR, RAEEREFHRORERETULARRRLA.

WA B E RER R AR RN 2019 %, REHARAL

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
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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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