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- #8312 7F Flash Analysis
(RIREH 2023 1 A 4 B Z A3 S 3RE GBI VA R A £ )

WK ST A AT T RAH. KR, SRENER, AR HEZMATER. WEX
B KA RALE & A IR LE AR R LR, B ARG R E RN ERIEAF RIS KA 6005 K3 A, 4k
BeAR R oA Ak e . WAk Aefe S AERE, HP, FKF R LIR TR GR T X, BRF B B AEE S
M., SR EFEZARRE, TREHE. EFRARGMBERERK. AN KEFER. KT EFERKTR
WELSBRAY. BREDKPRFS L. kA, SMERXORLETTAERKEMHE. EFGEREAT @,
SAkEE AR (N ERE) FRENE (BFRAS) L9k F e itk seiA R, RALFHRIER, BlLE
TiKF| 2 70%, HEEEETKRIT AR RA B AMA. AAURAMEA, AR KT A . o, SAEeeEA RakhE
M), iR, #EFXRE. REAKEFTEAFHE, RERTHERR S IDES 5L 54T 2021 F 11 A4
YE K A #R% (Net-zero power: Long duration energy storage for a renewable grid) , 2040 4, ¥Atfias B it E G4
1.5-2.5TW, KE&#& 85-140TWh #jfkée &, Hhk 10%69 & w5, RitF &K 153 1 ET. K4 Hydrogen
Council, 7T B4 RN LE] 60%~70%vA LiT, st AfEaEe)E KA ZIBBEE KA S, KMRA, KiEeER
BHRE. HABERZRALE LERREKY, TAHEBLAZARRTREETZHEA.

WEKF SRR S U, RETE, HEFBRIELA. FIANERR (RRA. BE. BHF) FAY
AAMA KA. RAEREF mAK, 122 58HHRZ, BATH lkg ()R A F ZHK 20kg 09 —RALEK, B AFE T k3
FA, BMEZNAEFHFXEZEPBRASEA. ABNLIHEA. WERAFHF XK. a@dhKE a4, L4746
T2 LT R R HEAK . WK B EBA AR K B (AWE) « TFRIEEAKEHF (PEM) . P75 F i K L
(AEM) AR BEREMM K (SOEC) WA H ARBEL,. L+, AWE F= PEM 69T 102 E 4 5, AEM #= SOEC JE &
KAARA FEARKAGIED . AWE BB ETFRERSML, BRRARK, CELERZLWRER, FiFEARRKEE
AR TFFE M. PEM S TFHAAFBRAGREET: RERIUFFTT, REREF. RRSLEEE,
Lok hte, ARG RELA RIFE RN, TUMBIAEHNBREGHE (AWE H 4B A ) . PEM 9% % £ T H%
ERAZ ST AWE, BAERKPFEEIEZEE., KE%H, 2022 4 3 A, KKELH (A7 LELEFRBAX
(2021-2035 ) » , Mx#E, 3| 2025 4F, THRARBHATIAS 1020 Feb/F, RAIE EAH T E24 R
o, FIL_FBABIRHAE 100-200 Fek/F; 3| 2030 5, FRIRA T E AT LHERGNFIRA . FERRS 2B
FAK%; B 2035 F, HARART LKA, MEHE A, . TLFARGSZAAREALL., ERTLRIT,
HSFMEZFE, KA LELEARAE 40 24, TE2HHAEANRE. b, TAE. il FHIBFRLTRFF
W, BRI ZERENRFA S IH, ARGFAOAERZH—FTF K.

EFER, BRRRAMBR T, REFBEAAE ALK, RAALLECRARUHEERATS,

AWE F= PEM WMEKF| S A RAR B3 — PR, 2RMNNE, EXRAME 40 T/2Fk (REH, T
Fl) B, RAAFEIRAA 1.64 7T/ 5K; BRMA 450 T/00s, BRI ER AR 087 T/2H5 kK, AR\ LF b
WAL 056 /KkWh, KRR BEBRAA 03 T/KWh, HBREELEBERAA 0.4 T/KWh, FEREEE SR KA
0.1 7T/kWh, 35 @M AL A4 2.8 L. 1.5 T, 27T 0.5 7T, 1Bi% 1000Nm3/h 845 & fFAE Fo PEM & fAE AR A5
#4850 7 /LAw 3000 7 /T, A MG FRARASSA 3.47. 217, 2.67. 1.17 L/Nm?, PEM #H|E AR
4.28. 3.11. 3.56. 2.21 sT/Nm3. H ¥, 3 FabtwmKe A, LaFamsiss, FARARA, wini b,

Ait 80%. ARtEuAMAESE TR K 2000 N BF, AR EREE K, RAERKCEKTERLHARK; 2
T PEM wfgK#IA, H Ui mAing, MBEARE—FRHA, BWEERATE, LR 2T S A8 8
B AR A, BAVAK, RE B RAF G R RAE KA B RE TR gL, BEKHERDIMBRE.

KA RARAE 38 B R4k, a8 B IR & 5d B IR R A PR3], B E AP B AAK FRAG), il B IR XA A A i il [
FRAE A4 B FA B iR R A5 A9 IE AR 50 B AP 4R 0 R Su b, il ] IR A 4 B &R 9 A1 A FL 5 °T 9 8] ik B 42 R AR
KED., AT HEBERGOITIER, TE2WEEFRAfL T FH, HARAKE. (Please see appendix for English translation of
the disclaimer)
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BRYFEET, SETRNEEEMPEIHARE, LBEKFSNEHED
£, A 20 #2290 FRUK, F2. REFEMNERE AT EABAIE, BT
REZH 27 ANEREHEAST X, STRBAELEFHYE T 4 F 25T
X, BRANAFREELOT 2022 F 12 Ak zBEHAFRATHIE (CBAM) , #F
2023 £ 10 A 46k, stito FRil AR, RBERZIHN, £8 CGHEEE4%
£ (CCA) R AT ZANAH], RBLAIEMAE A 55 £0/0, Fit&TTF 2023 F%
Mk, PETF 2013 Folk, MBAEREINFANRKEL T RBHRIRXZSH T, H#
F 2021 FRHALEKRTY, THTEKLNEE. MESBEMERPKIHIKE
B R 7 E, GG RRF EARITLIRANKI SRR, A BTl FHEHK
HETZLHREHALTHE, RRKFEANHTFERSFRH LR,

2023 4, ¥ ERAENEA L1535 80GW F= 140GW, LKA EAkse TR L
;, BARAKECEELRATE, BB AR A0 2i#—FEK, btk
EMEES: 2023 F, RAEMHRAREE, AT TR, &g LR EE KK
%, 2023 £ ERNEENEH LXE] 80GW; KR Liarskat. AH AR X TR,
G WEMARE T, FRIBOEREIE R, 2023 FARARITIEENETA 2L T
350GW, F E BRI EA A LiXF] 140GW. LEd ALk E AR T & WK 448 38
ik, ImRARREILBI R A AL S, B B S AE A K B Bk KUK AL, FEE R ek i
SEATF R EMTRGE Kbk Lk, v b e E KRR, Rl kR e FdRA
FBBEAK: 2021 FrE_EEE B R ARIKCIAZ] 01 TR, HLEREE G RALY S
0.4 T/E, RREBEBRACTRE 03 T/JE. MAERKMGRE R, RAXLE
WRAR B#H—F TR, LRKHKGRAR Lit—FBIK.

PEALEBKHNEXREHRETASZTHE, mEOLEE R E T/, PEM &
FRAEE AR EIK. L REE EARES, T 6 WRE 97%: ALK
AAX &R & s &, BARKRKFEEIML, WA T4 O EfR00E &R EfRT D
EEL ), T &R, 2022 B RMAKE S RFAE L TEY 800MW, itk
fEAEE & A 7T76MW, &I 97%. KIS AHDH Bt b gk g, LF
BAER. PARBASE LA RELIALEFN =, CR3 T LHERLT 80%. EA/
B O D ERAT K B KA 1000Nm3/h B A L e sl K s 50X &, 997 L7 4k.
ol AR 2022 SRR A& 1.5GW BARAKH Sk & T 4k, 8 it 2025 45 7 AR iA
3| SGW. REEH B mikAE PEM LiEH, BAMEES THIMKBEEH, X
AERXME EAEEA: A LAEBRA. FEGAARENGELSESFAERL. AL
W, R A RE A KIAEE B A B PEM B e F PEM HI SR E . HAT, FE PEM &
RAEEAR TG T iEIbTR L4, £ B4 Proton Onsite & Giner /23] PEM W./#A& &,
2 %I 400Nm3/h F A2, mFE PEM W48 R K4 21k %% 200Nm3/h, 400Nm3/h
B EAR RIS B, SbOl, PEM 697 K RAEI M —— AL H Fo T RIRFE, B 46
FEBIK, E2RM0, S H 2R 4804, T 2AHIE. HEF RO,
HAEBERAFMELE S T TKK FAEB/ER. AT ERETE A%, K
. MK, AT, XREBR EANG AN, BASE T AR AEERAAZ
T ARiE BB HENAR R AR, A2 * SAn G2 — T £JE,

2 B RER
HAITONG



8 Jan 2023

K ¥, & R

B AR B R T K, St e gk g RAC A% ZE 1500 ~ 2000
Tlkw, BT 2023 St b @i & EZFHRLH—FRA. N F
%, ARFEECH REPowerEU +t%), 2030 fFRCMLEEE K 2000 ek, w Ea & fig4d 2
GRAMBFAR, Lk 2aRde, PAFE, BREZFILFEFNBEHFLIY
Rl IMEaMETRERITLR, EFRA “FFTLHIH GEedT R 12
W, UFRRT AR RELRFRESMN  AEASALF
THEE “—HF—H%" | EE. HF. AR, BT S FAARASNE AL
KN. HEWR, FEAAEE S L —NFFRITT BT ARG A G5 B R &R A e
B P AITIEX PEM 4| S0 &N EF . RMAA, MAEREENZAMNTREMK,
FIERENERETFEM I, FEBMECEEREEHRALYE, 2023 FAAXSLAE
ik

B ED IR EINA AR T A8 TR B b AR X & 60 4 5 7 e R G 8k
IR RO K FAGEH AL L TF IR, FH SMW BAEKE A A LN KT 6 a9b b
ek R,

s ROEEAR BRI, K] SR KRR AT, b DL =T 24X, o i K]
ERLL T

3 B RER
HAITONG
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& 10 wALFE A RKE R S AT

FAEFA BARSH
5K, ARER AT 0RBIAFMERIELATH, L 5 RFH R ALERE, SF 6
AR E A, BR&RAXA (ks A4 FEH G+ AR E L2 L2022 FR)AERE LAY , a4
W, AABLE LR IR P KA B AR A L k.
3B USGS #4435, #.E 2021 4, A4 BAZ TR E1LF) 8900 ok, 74%EF FIA|L L. FIARE. 4
Tk Bhe Al EE. BN, HEEZALSIT EHEAS6% TEETREETSRLEINE S, k6w BN
AL 65%4Z RAHR B 1,
FRRA AR AL AR A IR R, PTE 2098 R A9 &M K, WBRAPTR 538, 2 IRA A6
FHEUK HE N F F A oAbkt B L IF AL TR e AL IR .
AREEE B AFRTE (EPRI) , FEa R A 4 ) BF 694858 2 469 A3 A8 2 43 4 i) 20 #)
ey BT H) KBTI AE R 4089 76%. T BATA B EALF AR KK S 2 AT AL, T A—ZARE EEMF
FAEINE, RO FIHERL". KA KA oL BAFR T B AEE, B8 oA Eoe 041 A
S B3R 5 A
KA R s T8 KENTHARBROA L EZATIL., RARE, Mk KRS REAIGE, FRMRKERETRLA
BARER SRR H MR,
FRE MK IR E R IIAAE 15-20 4, WA M T, BALF AR T EICE 2-4 4,
Source: HTI

! 2: SfEsEHEH

R R

BEHRRENFT &, SMEEKLIEE (NFEFE) R ENE (FEREAR) et
R R . RAFHEME, SRMLFEA T XG4, SABCERTIAR| 2 70%, f#feaT KT A%
it RABAMHA. AVRSHAFFH X, Maenr KT AT,
AR TFIRE A RS = AT KA AR, ST EEH T HRELF RS MAAES

KA A

R IERS], ZIAE SR

R
s o REA A AL BT ) 6938 Aa, AEHE A LR 0Y AR T I, T RA4) SRR Tk, HARLAE S 8 b 4
HUARL K A 2 e 2% ﬁ; e 4;* st ,?; oy -

AT RAKEHE . THMA. RRABEA. HEEHL-Z R4 ERREAFFH X, AT HiEL RN
Lt TR, AT ZILRMAL. B RIRIE,

BASARSEE S 143MI/kg, T HEH 4A0kWh-kg, £ A, b, RAAN 2.7 4. B0 AEAe
(ARIEAF L RF], /£ 100~240Wh/kg) 4B 1E, SME4ER VA 694954 T GWh vl Eag X,

145 75 K R &

REAREEEK

Source: HTI

&3 GWRABAHAELILE

B ¥ iR 7K (AWE) JRF R BE & (PEM) B4R R At 4. 8 (SOEC)
o, i FREE 30% KOH & 4% i TR T R R REAAD
R E E/(A.cm?) <0.8 1-4 1-10
@, 4£(kW.h.N1.m3) 4555 3.7-4.5 2.6-3.6
IMBRE/C 70-90 70-80 700-1000
JEALE >99.8% >99.99% >99.99%
A E 60-75% 75-90% 85-100%
BAFHFAE Wik BAF, FAE ZHLR ik BAF, FHIKEA AL, T AR A,
LI o o HEE R HaE R ) IR HEE W IR
B AR L BE L2 % L]
o, AR A 12000 h 10000 h
T RIBJEIRIR, BYERARE TIEARMENTR B 2 A
PRI F | 24 A = Ak B
4 AR, BAAK BT T B A AR IE L % &
Source: HTI
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B 1. Keiba R ENE TR

Projected installed
capacity

1.5-2.5 TW
85-140 TWh

0.1-0.4 TW
4-8 TWh

2030 2040

Source: {Net-zero power: Long duration energy storage for a renewable grid) , HTI

B 2. Aok A 3: 2021 AREFRBES, TEHE 6%

IRRILETT,

24%

Hfth, 19%
A

ETo
&, 6%
B fkdE PR HE
JE

42 4h E )
2 (2| |% HEH IR P SEAFITL, 8%
o e |® | |5 [&]| =

. o o ot ) T
P pA fié e ;sg 48

PIHREE, 23%
=HE, 9%

B, 11%

Source: Wk AEFHEL BB B, HTI Source: £ [E XA E 5, HTI

& 4 RAASEARH ERARERE
BRAXR 183X
JRAHE A b 11 A RRARAE] N 4.0 /2 F K (RAHBL. AL 35,948KkI/52 5 k), JER 450 T/t(RAHL. #AL 22,990k)/kg)
i AU 0.5 T/ 7 K; 3.5MPa 734 100 7T/t, 10MPa &34 70 7Uft; #EEK 4 T/2 %5 K; & 0.56 7L/kWh
R B ERMABEHA, IR 124 100, RALH QBT 6 L. ARFAGE—KE 10 F4706 KA 5%

: 15328 3% 3%/, M4 AR RA T0%WE, FH) i s%it

Hp WETEE AR B RRE A, iR RSN T AR B A5 185

Source: (HEAI 25 & A& 2L A B AT AAEIEL | HTI
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& 5: RRAAHS SARARL

BA) (/25 K)

R E RAREH A e E
BAHRARASER) 1.341 0.340
A 0.210
B A 0.014 0.043
BF3h ) gt 0.184 0.069

, 0.020 0.024

PHERIK 0.002 0.008

LK 0.001 0.001

B2 K 0.022 0.036

3.5 MP &% -0.018

1.0 MP &4 0.000

WA A 0.157
HBIE 0.012 0.012
#2 % A 0.065 0.135
WMEBREBRF 0.029 0.060
REBRBRAGFERE) 1.645 0.869

Source: GHEH 2.5 A & A SR A AL RIER) |, HTI
X 6: B ELBREHERASI
R E HARRA
1R3% 1000Nm3/h 49 B R A 850 7L, EAAREZRK 150 4, KA ALKITE, K& BH
I\ AR 10 4, L AEA2E I B 20 £, BIKES T4E 2000h, FFF4]4 200 5 Nm?3, I ERARN 0.46 7T
/Nm3

JRH A # 1m3 A AUH#RHAGK 0.001t, A2p7K 0.001t, K 5T/, BARAS 0.01 T/Nm?
A L5 % A AL RAF Y AT 40 77 5L, AT AA 0.2 7L/Nm3

B 1m3 A A4 W SkWh, 83| B iR KH] SR RAE A RLR L B a9 ik 48 R 1 RAL R, AR A RObKEL &
RE, WK R BRI RAR L e b A, Bk, RN55RF T LA a4, k&
o, 36 A% R R A T _E R B AR R i B R 69 L R ARAE ) s ) s R BTN . Rk T Ak R
A& H 0.56 T/KWh, FAREZ & AA 0.3 T/kWh, # EREE @EERARN 0.4 T/IKWh, [
R K W E AR A 0.1 T/kWh, RAERAS A 2.8 T, 15T, 25U, 0.5
FATARIR B AR RIBEMEF, QEAMRASHH 3.47. 2.17. 2.67. 1.17 T/Nm3
Source: WL fF KB EARADATY | HTI

& 7: PEM G ARASAT
R E EARBRA
1000Nm3/h #) PEM . f84& s A4 3000 7 7L, tHEAXE&%E 200 74, E&Ir a8 10 4, L@fezfirmd 20

AriEAA . RIXHF T4 2000h, HFH)ZA 200 5 m3, 08 RAN 1.55 FL/Nm?
JRATRRA H 1m3 S AUH AR HK 0.001t, A#7K 0.001t, K3 55T/t BARAR 0.01 T/Nm3
A LB S A AT R AT 3P RS 40 7L, ATEHMRAA 0.2 7T/Nm3

H 1m3 8 A A Y 45kWh, # 85| & KH SR RAE A RKAK L B a9 aE R A2, EAMKRIKELARE, B
KA S0 AL R AL R AR L W e . Bk, RATH R TR iAs. R RA. M ERh &
B AR A o, RN B R 84 B s KA A A A R EEATI . ARG Tk R AR 29 A 0.56 TT/kWh, RAREK L R,
KA 0.3 L/KkWh, #ERELEEERARD 0.4 7T/KWh, [ EREEEEEREAA 0.1 T/KWh, BFERESF A
2.52. 1.35. 1.8. 0.45 7L/Nm3
BLARBRAARA  ARBEEMNEF, RARASFH 428, 3.11. 3.56. 2.21 5L/Nm?
Source: /K| EARADHTY | HTI
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B 5: PEM BB H ARAL OH . LRERAR IR G £ ER

4.0
3.5
3.0
2.5
2.0
1.5

A (FL/Nm?3)

1.0

=
B

0.5
0.0

«=0=0.17T/kWh =@==0.37T/kWh

s
: 314308 303 300 298
267 .
e : 234 228 223 220 218
—~e. -
o © Lo O
217

084 078 073 070 068
2000 3000 4000 5000 6000 7000 8000
S TAENE(h)

©-0.470/kWh e=@=0.56T/kWh

5.00

4.00

3.00

2.00

mA (7T/Nm3)

W
W 1.00

0.00

«=Q=0.1/0/kWh-5007%
©--0.470/kWh-200077

4.28

3.06 ) : . 2.97
244 231
©

223 217 212

© o © o
2.36 o

2.03
186 176 169 165 161

0.97
080 072 067 063 061 059
2000 3000 4000 5000 6000 7000 8000
S T A BT ] (h)

=@==0.370/kWh-15007
e=Q==0.56/C/kWh-30007

Source: HAEAKASAASATY , HTI

Be6 FTEARINEENE (6W) BHKE (%)

Source: (WL fEKH| ERASHTY . HTI

PEREHEENE (GW) BIHKFE (%)

160
140
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2017

P E LRI EAE (GW)

100%

140
80%

60%
40%

53 20%
4
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4 48
30 0%
-20%
-40%
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g0  200%
150%
100%
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Source: CPIA, HTI
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B & APPENDIX

TRELHE

AR REEER G, ARG d5EE R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCLAE AAR T B AT Akt 25k, 48 B FRAE A R B (HTISG) &R R A AL LA T 3 B E 4 R AAFIEATE A,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL”), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities
Group of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFA1E Analyst Certification:

A, Bin Yang, ERARIE (1) KFLRETHELEARRT AN ARL T RAGEFAFA 8RN AL TN AMALL, FL (il) RORIYRAETH) HARTRE S
RAMLREDINE LERA AR, RS T AT B AR MR, &N (QEENOTE) ELTHAEAEMY 4414, |, Bin Yang, 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, Scott Darling, ARARIE (i) AFLRE T ZURARR T KN AL P RAMGETRAA B 478 A LT WAL, FA (i) KORHTRAETH2 5 AFLR
Lb R BRENINE LB EA R, KRR E T AL B A iEA, $41 (QHENNEE) ELPYRERETMSA A, |, Scott Darling, 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.

&, LenaShen, ERMIE (1) RALRE T B ILEARIET RN AHE P RAMEARAA B AR R LTAGOAAILE, FE (il) RORB T RAETH2 EARRRE T
AN EREDINE LER B L, RAbRE T AT B RS 0IEA, &N (QEENOTE) ALY RBAEMIMFAA. |, Lena Shen, 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.

A A% REE Conflict of Interest Disclosures

B ERAL R LR TAERTRT LS50 /30T KR P R R REIN N RABTARA BT, AAFARERT, UTRAAXRAFRANBESA (D TRERRRK
EAMARR, wFTHRANAGES, &4 52 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).

BREARDA A F LT A8 (4R B8 ) £t 2AANAST 601727.CH and 600028.CH A& F4ATR A . AFAATRA 646 1. BBRELTHH I, REA
SERBROGRAFRARE; 2 BREAREA, IABAIMSRAGRRIGSERTAD; 3. RAEA LERAHHZMLT, AlRERANAL.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601727.CH and 600028.CH within the past 12 months. The investment
banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601727.CH and 600028.CH for which
Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

601727.CH & 600028.CH B AT Kit % 12 MA AR BB A TRITLEE P .
601727.CH and 600028.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

KRAHAHA RG], 601727.H A F B AW ERITAZ SRR RG] BAT AL E DAMANRERNE P, BARE P REFETT LA MRS X LS RS
KK GBARA TR, 601727.CH and F B A 40E BT 50 % i 2h5 B A IR/ 3] are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-
investment-hanking securities-related services.

A A HH 120 9 A 601727.CH RBRETAATIRAIT P o RIRA 3R EN.
Haitong has received compensation in the past 12 months for products or services other than investment banking from 601727.CH.

AR 124 600028.CH A FEANMT AR AD TREL,

Haitong acts as a market maker or liquidity provider in the securities of 600028.CH.
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RAEX (K200 57 f 1 B F##47)

BARE (LT RANTT) R PAEARARTABERNE LG
Ag: RFAF. PRABTAT, XA LFEDE HT HRARL, FH
HTI AR IRLE N TR &, BAARFBARLLAFRARR, £
LT, MG FRAHLAREEARTER, ATANEERENA
REATEARN (RPBFANATHE) UALRAE,

PR ERA

RFXF, Kk 12-18 M ARG REBIKRE 1094 £, REZ e
’F

TR, Ak 1208 M ARG AEBETUAK, AERX LT, i
FINRA/NYSE 895 R A A4, R AAH T P RINRA X —£4],

BFRW, Ak 12:18 M ARG RERERRE 10%00 L, KER L
’F

AW Z AR AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
- SP500; FALHT A o B At - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

AZE 202249 A 30 AR FREFLALNA

RFXF il

(##)

BAEGREALEEL 89.4% 9.2%
BRRITEP* 5.5% 6.8%

CERAMERER BRTATEP T BT Rk,

LEPFEHRN, PUBREPAGEANEARTRT, PRAZEXTHA.

B2 Rating Distribution
Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.3% _

Outperform
89.4%

Outperform
89.5%

BTKw

1.4%
4.5%

RAHRIE FINRA/NYSE 693 R A AN, RNA B PHRBIABA E—£5], F2EA LA REAFRANRE.

WAHERALEN (A22020%64308) :
EN, A% 12-18 4N A AT AR AORIEE 10%0 |, KR T

P, Ak 12-18 /A TSR R RS TR K, ABZ T, AR3E FINRAINYSE B3R A AN, RIS T HRRIAFA X —£7],

£, Ak 1218/ A RIS HCRRE 10904 £, KA T

BB ZEAERE K -TOPIX, $E - KOSPI, 4 7% - TAIEX, 6 £ - Nifty100; £#877 % B #A 1 - MSCI China.
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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.

BBEFERAHR: BIEFRAATE. FRREERS, FARS PREGEALASFTRERTHSL, RELTTROBEEMREZIUNME. IABL IENMEHEA
THATRZRA, B AFIMERATEAGRA, 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.
HRER A REZE: BERRTRAKPAERREENTE A REFEEAFA, BEiER (600837.0H) , BARGRTLENENE), LATYEAATE A ROHALRE. 2
R, EAERER B BRIEARR GRALZSL, FOMEGEFREEEIEANTE A RIFRT A FFRE.

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.

HEE LA 100A K (Q100) 88 AAE R Q100 B3R 404 100 L FREARANRATE ARSI ES %, RERERALATRZNRLLE, FEOTHLER A
REAWNG TR LAFL, BAEREEH QL00 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 hottom-up research. The Q100 constituent companies are reviewed
quarterly.

MSCI ESG 324 5% F 4R REHAERNELERT (42 RET MSC ESG Research LLC A LB BAG ( TESG 7! ) MARATENRBEREL (11241 ) ESCFHT
BRIAEAETRE G RAM, EAkRR RN, FHARTAESETHFREFGIRE, OHTHERALMET B eE R, WL@ﬂ%ﬁ@Tﬂﬁﬁﬂ REgoAfE
MHXLHATH S, FARRARETLRLIE, Fwi% L ARBARE Y. I, BEARERERTFHEMER L EMHEA, AMHBERLELEA, BRORE ST
RERMRE, £S6 #HFRELRLETTAA RO ETEERGRAINROETTE, LAHEM LR, 08, H5%, B0 BERIETLRRERE (Q#EHABRRL) i
ERIE,

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.

HRA (FIN-ESG) SeEBEF A BESK: AHALRLA (FINESG) 5B, #5bFmlt kLI AEREY:

F—% LA (FIN-ESG) 5iE 4 b LR THERFHRA RAEAE] (ATRAARNE") AFAEREFOAFELRERR, ANEHEEHERER T R TMEETIRIE, 20
B RIEAS, FRMRHETMSABETER, LRBEAETIASAMBE, B EXFAARERT BRIE, ANG TR E T A BEA KSR
R R R A ER AR A .

Fob BRATBRIANAGRERBIAARNAZR , REARRAER SAE 0 5 SRS QAR AUBHEA DR ZLRAERWAH AR D DL A 3]
b, BRARERK BT 247, BT HL L LS ARBEEN AR —RIA R LR H4IE. REFTHNE, ARE (PUELERES) ARATARA, LAMHL
SRR B ERRGTN,

B 24 KHBRRANBA, A RERE SFARA %i@ﬂ?%%@ﬁT&ﬁ,&ﬁAAkM%K FUANETORELRR TEATALE 6, R ARERTE
K.OF4 Bk LB BABE. KB BA. BB, Pk K47 BA RN RIE. R, T BARAEE. B ERBREAREE, FURLALARAINE Z 5%
RARKE, bR P AL ORETE, BRAKETHE

FWE WALTENAAE, RARMSESERALMIRAR (o CLRFEA P ERBD CRRRAPRSE (AGE) B0 (LREBALE) 5) A48, Nkl
WL ARIIT;, BRET RS LRBRAR A LS RRA—He), WAKRTEFRAR AL,
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any 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. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other
agreements, this disclaimer shall be applied.

s 2 35 g3 F

FREEARHRRE: AREGHAEFEARAA RS ("HTISCL") 8RB SARFRAAA R (“HTR) R4, 03 RARBEKEARBILEH (5 571 %)
BAGARZMEFD GEEARBEN) BMRER, HARREE HTISGL 494 FH B/ 4) Haitong International (Japan) K.K. (“HTIKK”) #9480 F &47, HTUKK & B A% KM 45
BEARFHE.

WEERNRRRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) Af 4.
17, QSRS Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) L&) (4AkA 1 WERHFT1 ) 1BFRIRE. HTSIPL T 2016 4 12 A 22 BARIK
R RA BB R A R AA TR (“HTISG") #—34.

FARRRE SRR E FRA LA DRI, AT hAd BIRHEARAA A E A /REEEFREAZ AN ARAR AL REERER.

AIMH AR EANE CRAERR ATERR, 12 HTIRL HTISCL ST A MR TR FEARAARAZ (“HTISG") 8RR A L EA N, T A LA RBUETA T RE T4
FRARE, AXBDAAREHREARS DN, oA R, RFRFRb, AXHREALRA. B2 RABETADAEREHAAFEERRFLROAL, AXHHFE/
TERBRAMEAZEARF B RN, EELARBER, AXRPRANEATEARRIES. WA SUUEARE § A Oh AR, IICERA
TRASER P ARAD 0, TEHRNFR—RRAFRNLR, RERERS), OBUTERITELEY, APATARRATRY, RAFREAFANRTE, ELRARE
AP HEDGEA LTI RH. PRFAL REE A FOMSEN, PEAMSRAFARGE, BAESAAMTAEERGRAT SR Tk, Ak, 2, 2ok
EA B LR, WHARTZAREAAERRTELTE. ZaTRARLMSHAN MR AT LERABEGRE, HISC REEE. R ARBAM YRR T
f£,

RAALAZRETEGPATRRI, HTISC RAMMXING, AATEAR. RN, HTRMEAD ZFARK L HETERINTELHA REIECURITE L,
HTISG 894 R\ X5 RA R LALHTE HISG MHXE P A RESALHAEE AR 0 XX BB TH LR LAR ARG, HTISG THUE 5 KL Frid ERAE LR
—HMEFRR. R HTRLEA X5 RARAFGREAT BEZF AR, BHBIEN

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

FEXBPMREERE: AARLEALINEBR G FAE FINRA BATEMIA AL T, FERZEE FINRA X5 KRB A AFa AT, M ERE
FEAZ I F 2201 FANZIRAL

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. Al
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
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currency, a change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving
derivatives, give rise to substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has
not taken into account your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal,
tax, accounting, financial and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents
accepts any liability whatsoever for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

2R AR 4o

RETLHAME, FUNENHLTERARESRARARRL P HANETEARTET L RBAA LR E LR RRR M EREFHEAR.

ARERANBLER: HEEREARNE RAG (HTISCL) AT AR EHERE, HTSCL ZAERBAREARS 1 RLATED (NBRARS) HHRAG . FHLREFTHAK
(EARIRAG) (A&EH% 571 2) (ATHARSFO) FIRENEAHRE, EARAIMNEA, AETREMRES SFO FIRAHELETA", ARERERZTIEAR
BRESURERANGE, ERLIREARLRE PHANE ARERTRT. AFRREGWKEARARRE T FARE LMANEMETHRE HTSCLAEAR.
LRERANELER: KFLRLE HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK AR HTISG 2 BB EAE), HALLZEEM, BUALEE£THLRE 4 A5
AAMARBLBIE AR, AFLRERBLRE 1934 £ REEAR " F 1506 FARNBL MM 1 RB ZRAETA 1 (“Major U.S. Institutional Investor” ) Fo 1 AL
F# 1 ("US. Institutional Investors” ) . /1) & EHAMZ T4 DL A5 RER, Haitong International Securities (USA) Inc. (“HTI USA”) BxtREMARR T, EMKEART RS £
Ba&%E, FEREAFRALRBNOE AR ITEMEAIRALBILE RS, REET HTI USA. HTI USA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, @.4%
(212) 351-6050. HTI USA & £ £ T U.S. Securities and Exchange Commission ( “SEC”) iz #4942 %.%, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #9A& & . HTIUSA &
ARBEARRRE, LRATLT QAN EETELT, KAKFZRENEMLERLE, FEFAESMITARKA, L RHE HSIPL, HTIRL 3 HTUKK A##/7 %%
EAIMALRILNGR S, KFLRE T LI HSIPL, HTIRL K HTUKK A7 A MR LA FINRA 9BF R A7 B84, BT8R FINRA % 2241 A% 40 5 B AN 3] 49 R,
AFEGFRMIRKP BA O R HERFRA, BRRARRE PAROEAELR AR LRI (84 AR) TRAE-TAR, EEBRANEATRRA LM, &L%E
BERAAR. AAEEDEARNA LRI ANEATRARA, MEATRALTIHALRNFEARS LBANLABENEEER. AFRRE T LA H LR Pit
MHETEASIM R LRI ENE T RRAENMEZ LR RDOHA, TRAAFEAIMALBRILGMARKAF L ERR A B0, £EREANHAFHERKE:

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

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated
activity (dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research
report is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make
investment decisions solely on the basis of the information contained in this research report. Recipients of this research re port 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, HTIKK, 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 HTIJKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research
analyst with FINRA and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research
analyst account. Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers
may not be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to
audit and reporting standards and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial
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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

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBRAMLE. RNBAAKRFSHE) AARBER G B EEEAKEITHA
RATRAGMA, FERERLEEEA, AT OEAARHAETENELP, 2559, AXBETBFFRAKERGNELE RN, RRARBEEAE XL 0lE
AR, ERFTEBUTAH GRAESETLN, EMEAR A RAN R LER R E AP GETEARET R ARE, BRAHNARALSF LR RAMAE.
WEXRFANELRER AETRATAF RN BT SR EFERA LA ZAZNEANZORE. KR P IEEA AN E KW ETEAAE
ERAHRED L @A F I8 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") #1#L% /73] 1 BIRX 5% % 1 (“International Dealer Exemption” ) #9X %, LT X
B, RIRTRRLY, 2XBEPBLLE. EhEX, BEHHEETRATARFRBEAETEANBRAN D, RAEER, [EIMAS. ERYEMIAZRS
SEMABENMART B RME T ARERFIH, LPHANELRARIERGRE, ETERAMRF R Bd . EREAFHE, BAMEROIEANERALA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)& 73.3(1)% FiALA 4 TATHEA 1 (“Accredited Investor”) , HAZZEAEAT National
Instrument 31-103 % L1 W ATALE A THHTHAEE 1 (“Permitted Investor”) .

kB KA B LSR: A% IRE D Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) [A8] iM% 5 201311400G] F#fAas 4R 48, HTISSPL 244 (W 4R %)
(% 110 ) ("PAN) RXABEMFRE, T (a) REXTEA, ERETTRGHRY, LAFTERSRDMIARLHHER (b) RIFZMA XILA. X HFfTERA

HRPIMTE RS AN RN AR LIRS, AFLREMRELES GEARBRE) (£ 289 %) 5 A FATARGIMETA. 4 TEARLRE R LR S LAARNER
HA, RELREGRAALRDATRE &S HTISSPLIE

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARRARNBSFR: AFAREQEAEREAR RN AR, BEPKONERTEBALBREREFIEME RN (R4 RERBIMF XSk (“FEL) ) 5 61
(1) %, % 1711 (1) Se9frAAa k440

EERKEERENTLER: ARSHNERTHFIL Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, EARTRE ARE

RENERTARBHREE LR P, AARRERIA AT ERNEP MHR#MAIRS . Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 B AT 46

RAAHARE T RAGERCAARALHAN 05% . HAREALEREATHRALELAL Y XALCETTAKA.

BRATLZF AN EER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i
KA LEAREEERS (ATEAICT) 28 (RRALEE) X35 2016/396 FAZTERKATNLARRL, AFATRRTARE 2001 £ (Ad)%) BRXATARLE P

RESBRANEEERERAERALABREFTHEL, ASIC HNFEATEAT SRR, www.legislation.govau, #8EBFRRENEERE TR EEEANLGTH, 7

FHEEEAKADHERGEERLLR,

WERRZNBHER: ARSONFEAR S HFRIFRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BHERL A Z BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (%4kA T RER AT 1 ) HRRE.

AR BHEARR, A2 EREGFOPDRERFTALABFANA.

BRAA: A B AR AATRAS 2019 %, REAARA.

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.
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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.ntml
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