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TR TAZEH, HEER
ik AMEAGER F 30 ZAATHAERFA E (B EA RIS

18 Jan 2023 14 @ el



T EAE

Bk 27 “THRGAMNEAER E bbbk

& BgEi%#E (EC, kWh/100km)

&K% (m, ke)
2019 2020-22
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FOREINE, S E AT I kdEd. AFE ST, FERERE. H TR FAHUR.
2021 4, HiEAFE MCU ST IL BN 4630 T EL, R bbﬁgk 191%, 2017-21 %4
SRR RIA 67%, R HTALKRTH., MCUKARIZLSE, & ¥ KA 45%.
MCU £4] 2350 7 £50, FElH3EK 408%; GPM A% 50.7%, 4K 2020 4F) gk
22pcts, 2017-21 4, GEHEAH AR TR LK, AFLAKES 44.1%,
2021 #F LN E) 25.7%. 2021 4% 7 A, SiEAHEANS, mzf:‘i F 294 [ AK T HFA
EMCUSHRE, F@&) R4F AT L RATT 408 i A, 2R B %2 FA4 MCU

&R G ERR B E LR B ;&zﬁxﬂﬁ,ﬁxﬁﬁ 2.13 4&Hm$ MCU &Kt =68, B
/A\';J/’L$ MCU m%ﬁdﬂ TAERE,
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A& 51

BHEAHE MCU F R

1024KB

512KB

256KB

128KB

64KB

CS32F103
-
CS32r031
CS32F031-RA

CS32F030
=
Low Power Industrial High Accuracy
For kR iEAI, A ER
THMEZA: KAFE, LK, SHHE
HA 52 SEMELEAES BA 53 GiEAHE 2021 FMAFS
120 - - 100%
2%
% | N - 80% = MCU
- 60%
60 - m 542N FAIOTS A
{ - 40% 45%
30 - l . = i L 0% BEIME 54476 A
0 - - 0% i
2017 2018 2019 2020 2021  1H22
LN (BT E4) Rl Z3)
KHER: Wind, HBEF KA FR: Wind, &l E R
BA& 54 SHREE MCUKAE R B4 55 GHAHE MCU 2R L) %A
50 - - 250% 25 - - 60%
45 | .
40 - L 200% 20 1 - 50%
35 | - 40%
30 | - 150% 15
25 | - 30%
20 | - 100% 10 .
15 | - 20%
10 | ] I - 50% 5 L 10%
5 | []
, 1 H R L o% o == N ] L 0%
2017 2018 2019 2020 2021  1H22 2017 2018 2019 2020 2021
m VICUK A (B 7 £4) B} % 3 m \VICU .4 (B 7 £4) MCUEF) &
KRR Wind, il E R PR RR: Wind, &l E IR
18 Jan 2023 27 ® nen



T EAE

A 56 BEABRAFBSHELY BAS57 SHEARALFAAS
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18 - | 350
16 - 25% 25 35%
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o - 20% 20 | oo
10 - 15% 15 - - 20%
8 - | 150
6 | - 10% 10 15%
. - 10%
1 - 5% 5 - .
- m N inl [
0 - 0% 0 - 0%
2017 2018 2019 2020 2021  1H22 2017 2018 2019 2020 2021  1H22
w3 A (B 7 A E) B A F LR (T EA) L R A

FA R Wind, #EE R
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FHER: Wind, HBE R

2.2 FELEM: “SRIE+IHAR", REAWREITAR

“PBEX A+ IR R EME RS T B ANAFE AT L AR E
%m%ﬁﬂ THEA B IR A, RAVULR B EACAT REI 09 R B 1E 4R R ANE ) 1T R,
HFEHMRAZSHIE: 1) NEREAQZEARE, HOBERS. Al Fxegit
¥, MR — X LRI FRBE. FE. FHFEHZHFXFHE, 5
BAE i N AR E R 236 F)EE. HUD F5 X 2) NkFHE#H3F| 15
B, ARAAE . FHEAEMASEMNER (BRHNE) , DMS (3740 &
%) o OMS (REAM A %) FR P AT AN 468 T R AT E 20T, R
EREANE., Z2ABRETHLE R,

BR58 HBRLANEK

e )

Bﬁﬁii3: AHHE

) L e ——
mﬁn1 s Bffiz EHEENIE . iﬁ:::?;a%umi%?:%uﬁ DDEF*'HS*DEE{% %
21 BFRR . apemmrnm g 208 FRmme  TERORRE ME
- 27pERmES S LV Y 0 5 = e e O

B nmiane . mmmgemmey - EWTELES
BRI R (VSR %%%I%ﬁ;ﬂ;gn

RS At Hetmss, SCHeBE

E/EE TR

FTARR: T LN, WPX, HALEG

INERFRAF R, TR JEAC O R TT VAT AR (1B A . R BT (i% Z
F. FHIHE) . 360 FRAL. DMS/OMS. OTA %) Fasith ( BASH, ﬁ%/ﬁ"
SR, B TFAL%, OFEMK. TIRER. HUD. ABREMEST, HRA
B, GRSk REEZANF) . KGR ESR R ERRI, R4 HEER
W RE X,
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BERRSH: B

RO RS
BT

BRES: ) i
x, iz, = :

HUD, iR Eﬂb;;jgﬁ
S

1eas: BIE %ﬂa:;ﬁjij

gk OMS, OTA
ERNE e

KRR R E R

AP BRI FREA R, RE S IH AR EHIE, £
EE I F 2021 F5iE R LA 86%, AARAIEA A, %FRIAM. Hik HA.
L FE . ST ILBP T A St ) R R R AR A k3 A Y R £ L 6 XA SEAR; OTA
FHBAE 2022 SR ZFEHE R 48%, PP A BT —4FRA L, F“L
BRI R 3B R O R4 B AR, 360 SRALIE 2022 7] = E A R34 26.3%, A
P4 L2 A ADAS Fmik A3 F; DMS/OMS. FHix4|F#H A X X SEF
BAK, H2RAF TSI R,

AR 60 A aEARKESRITEERE

m2019 w2020 w2021 © 2022Q1-3

o Tee-3% 2%

1

360FR AL DMS/OMS FHdes

B4R RTFAAABLIE, HRABRERA.

(1) BUAARFRMEAARAGIZHIZN, NFEZEXA, RESLEY
A ESIE, 2022 FHEZFEFHERALRHNERSEEFL 89.4%A
43.1%, M E TEHBBEARI;EAE ZBRRAISE, BREHFREZAET
RAFEARE, TS Fl. KB, SFERERY ALY, FHRE
BWFEN, RIEHIERAFHE, 202 F =5 EEAHEHE 10 &
TAVA LIRSS 761.73 FER, FIEK 21.78%, 8RR EHEH
TATE A 20.8 T 4%, Flre¥gK 159.68%; shilt, BA“SE. w@m. SA"F
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A S mBBE AR TR AAE T, Flebik. 2A, FRFZH
F A T35 OLED Ak, EABEAER R FAKNERBHRALSF 10 A
Mk T A IRE A 23.6 3£ Mini LED # & LG,

HUD A E KX, RBEKREABEELEMI. B ZHITHRAEHE,
2022 SFA] =& HUD Foild R B AL 5 R R A 7.2%F= 5%, AR
BAndh, HP HUD B AR ATAAHIEN D TF X EA83E. 4, MK
RBERENAEE AL BB ETAANE SN, RESIHRAEHK
¥, 2021 FEAFTETHERAE (R4Ed o) FHETEMFREH HUD L&
T4 116.72 T 4K, FIHIE KA 50%, AEATFRIBREH 5.72%, i ER L
# HUD LM¥ 13113 Z4%. H ¥, 47F W-HUD 3 AR-HUD #&KEH
109.45 7 4%, Fl3gk 57.96%. E # HUD #9973 = FvA W-HUD 4 %, W-
HUD i& 4 it Be ) 478515, AR-HUD w4 AL %3, B R4 R4 2

ITHRE PR,
BAi 61 202213 £BEFALBEE Mk 62 HREHMENEIFHRLE HUD LR E/BH S
90% 150 8%
80%
70% 5.72%
6%
60% 100
50% 43.1%
0% a%
30% 50 1.84%
20% 2%
10% 7-2% >.0% 37.88
0% ] — 0 0%
LS Afah i HUDA (BT AR ES 2019 2021
FARR: BIARAE, BLER TR B IARA
B % 63 W/AR-HUD B:E & £ &= %AM
NGB HUD %£# BARRA #AIFES VID PGU & A A
BARR W-HUD 3m TFT/DLP
W-HUD 5°x 2°/7°x 3°/9°x3° 2.35m TFT 5~8L
Lraf A
AR-HUD 9°x 3°/10°x°4 4.5~8m TFT/DLP 8~12L
W-HUD 6°x 2°/9° x 3° 2.5~4.5m TFT 4~7L
K& H
AR-HUD 9°x3°/10° x 3° 4.5~8m TFT/DLP 9~14L
B A4EHL W-HUD 10°x°4 10m TFT/DLP
) W-HUD 2~4.5m 3~9L
AR
AR-HUD >13.0°x 4° >7.5m DLP 10L
W-HUD TFT
Kb d
AR-HUD 12°x 3° 12m

T RIR: 27T, HiBE R
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(2) HRBBEIHERA. RTETALIK, L SEIE"HF @t B
BeA AN A Rt NFRAF B AL R B AR 0 R 3G m, )4 T I T DMS/IMS A=
FRZ B ENIEBEK, MIRAE 360 IR MBS KA F L ADAS 243
F, WM EEF X AN S TR LR, S TEREZALRANE KL
L Z 3 e,

Ahes BMLAEHELY
L mwess | o | a2 ] 2om |z | 2035
2 5 5 5

BHQLGFE (MP) 2
DMSH sk RSN 1 1 1 1 1
RS AR IR IRITOF IRITOF IRITOF IR/TOF
Qﬂﬂiﬂkﬂg}ﬂﬂ# 6 6 8 24 24
IMSHR{E L [ DR 2 2 3 3 4
Rigskn RGB/RGB-IR RGB/RGB-IR RGB/RGB-IR RGB/RGB-IR RGB/RGB-IR
BHELQE (MP) 2 2 5 5 5
RFERIENY  mes 1 1 2 2 4
b { D e i) IR WE/IR WEHIRRGB EIR/RGB WEHIR'RGB
EEZEERRANY 2 4 4 6 6

FARIR: IHS Markit, #i8 B R

23 ZERE: FREBBESERA, BEEALBIEX

KEREREREREF BB SHER, K RAR T QB L], Kz
#. Rt fkizibe, AT RmATREATHRIE, R, ZAREREAL
HAPTHEREAG, LREEREZEMRZ —. AEEREAAY, ARALTH
H A PATHA AR RAAARE R G A0 B, BAEME LA, A ZRfd
15 FAREFAFAE.

B& 65 KiEHFHPLite

>~

TR AIFFOREE, BAER

KEH SR FRIZEE. NHLMERERA, Kb TKiskds
FHATF . FARRIM, H P LRI 15 EERER0F, KRIERILRT RA R,
WA, BRI AF RIS T, KL LA EF, ALzl
A F RIAER A4 a7 & (4L Kayaba %9 DAS ( Direct Adaptive Steering ) #2% F 3£ 3
Rty nd i), —H LR TMREAERANOAR I .
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AR 66 KILRELE S04 A& 67 BEALKERETHARTA (Rmbbn)
Penetration Rate N . _ . .
A Electronic m&dsHlz) mdsits meFib] m&dshds
High %ﬂaronle control 35 1
~100% 30 4
25 A
20 A
Shift-by-wire
* ~25% Brake-by-wire a 15 1
~3% Steer-by-wire
B
: ré 5
Low % 1st Mass-produce 0
P Date B T T T ' '
1990 2000 2010 2020 2020 2021E 2022E 2023E 2024E 2025E
FAtRIR: BHAE, HEER FAtRIR: BHAE, HBEF

KEHHHEI Tierl £F. REFILZZ LATEE, . KBERFRRF-K
SEMREEN NN EZMEE, SLRTH 0% L, LPlwaTEEy
65% .

RIAREA ZET—NKEMB EARERE EHKR., K545 £2H EHB (BT’
EHZ)E) A= EMB (BFHMAI ) ) AAPfERZ L, BAT EHB REAF L, K&
JF Ja ) 4o td 169 IPB/IBooster, KI&#49 MK C1/MK C2, R3EF-R 449 IBC (ZF TRW)
Fall 45449 WCBS, EMB =1 EHB #9 ksl F 2 ABIH T /R BhikE, £ F—RL
B\ ShfEEFE, B A B AFE RN EZ2IUEK QIERMN Brembo. #E Mando.
N#e s % (7 2B AR BB T) Aty TRE (KWET) F, BRI B
TR EEERK.

Bk 68 ZKEHHRGLARTHLAER

" 8%

~o e

4%

IR

K@ B Tierl 4k, KRMTH 2023 FEAMEEF, Lisdbad EPS
(6 A% ) KEME, BRdt#Hn kil IARHORREL, 4% EPS 4
M ZIE O AABBENR T HAT AL, &2 B afEtis, R%F, X
W fe T MEAFRE L., BACIEREE, BOAELT, L EH0f%E 50
(KR T) F ARAA R, BEFLEEL, BARTE R LRFLENE.
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Bk 69 LEHGORLILEAK

oa) £ AR FEFafa B R # R
i & A Servolecric /& dutf FuAE R
R%F Heih SBW £ bfai KB E
KA e SBW = snf2ih K&
2 2013 % 7, HEFEIFERE Q50
NTN i AL R E
EI Thssenkrupp AG L iFEAes RE S
NSK i AL R E
Dura ¥ ik & I R A
Danfoss L irEAER R E
T AR eiFE AR R E
X J% %) Paravan, 4ft i Space Drive
LGt ¥ i £ R B A G
RAJAF BT REBE,
AT REFEE,
8] AT AR AL JRAFRR
&AL 45 EPSPlus J+4% /& Apollo Bus -
A E JRAFRR
12 R+

FAPRR: BNEER, #HEEF

24 TR EH

HRABEAERERBCEANZRTHHEK, AL AERESF. £RAE

x

R, ZAERIEZZZAHERE, AWEAZESERMAEMRL, RFBALGAH
GitddE, 2022 F 14 A, EATHHEAEHEEEENH 0.7%, A Fito sy
FABRSERNA 24%. MAF BRI, FriLRE LR, 40 TR REA
HEIY S sehhd) ey K, BT BT G E R ARE R G s Ae s
WEE S, HEAFRZETHSRGRBER, BRNZET Y&, K FHA
BAe ) pAFER T R IK, REZE T M,

HSMEE R S, BELEABHIER., ATHREERE, ZAEELEHEES
R b LA AERBERAABR AL, T20EXE. RELFEX. B
MEAS AT EML. KAFFROCEESANABSRIEMFLEZAE b, £E
AR E AR B Ao A A B RA FIRKAER, MTHERGEI S
MedEE B ok, B A EA AR RARE FNZHRIEK,

S mERR
33 @ HAITONG



F

bz
g

AE

Bik70 =RERFL4E

I = erx )
I o AR | RN
\ {FERNR |
————————————— - BE
|’ = KIEER 1 = KIRF
. =0 P | & KR
————————————— - El | AMK (SRRt ) ’
. wEEE ) -
( EfTe | z bisRe
pmmm e r FLiERLE
| ECU it ! AL 02)
\ BIRE I

FH AR BBER
2.5 HhEH

MRFREEFREMDFMPHRERMAREE, NE=ZCLRAAAETHE,
A TR AR E A B A BAT VBT T A 0 R AT RAKIR AR M T A A B
BREAEERAADANDNERE BIMAETE, A RRFATEAALL &,
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AT LT 6 R, WEHAEI LT 3 KR, MEHNAEE B ), LEEMNEG
16%.

Bi71 HGERETER% BA&72 #FHBRAEAFTERSL (ARiE R8 H4])

s

FARR: R ER, HEERG

M, FRBRERRBES Y LN, RABRIRSREE, 15 5% ARHLA
BT VNIKE) A0% LA, BEITH ARG LG T AR NMK ST A eg A, At
SIS HATRE . Rd, FELRIAE R EA AR ARE, Bit, £ IAAR
FIF, IERE QB RIRNT L PR RIS T A PTC Bl (L2 H ) KAk
FRAEGHR, FART PRGN L HIFHEH B EHITR. EHEERF
b, WHEENEIEAFTATERANBELSLERE, MASHETE T HAIR
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BR73 HAFRAERRAAENRARAEAETEZRAA IR
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. AR 3 o WA E A E
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EB T REGIEN BB ARAKL: PTC 4| A5 AR T A4IH. PTC A%
MRk R4 tg A AR M, RARE QAT A4 R, shshAE LA PTC
B —FFFARBAE L, ARGAZCRIEREFEMEIR, ARG T LR
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45155 118.2 10 £ T, 2022-2027 4 CAGR ik 5.1%.
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B HTHE HIAET L
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APPENDIX 1

Summary

OEM: The NEV industry entered the post-subsidy era, it is optimistic about the continuous growth of sales, while the growth
rate will slow down. Affected by factors such as the rising prices of raw material, the supply shortage of the chip and other
components, the slowdown in economic growth, and the withdrawal of new energy subsidies, the cumulative wholesale/retailing
volume of NEVs in 2022 were 6.498/5.674mn, +96.3%/89.8% YoY, with the penetration rate of NEVs increasing to 27.6%.
Nowadays, the NEV market has completed the transformation from policy-driven to product-driven. Tesla started a price war to
seize more market share, and the proportion of domestic brands is expected to continue to increase, while the market share of
joint venture OEMs is facing challenges; It is still expected to see various subsidy plans to stimulate NEV consumption after the
withdrawal of national subsidies. Although more moderate than the national subsidies, the local subsidies are expected to have
regional deviations due to differences in government finance, operating efficiency, and local auto industrial chain, while bias for
the local brand could exist to support local development. We expect the NEV sales to reach 9mn units in 2023, +40% YoY, and the
penetration rate of NEVs will be further increased.

Components: Focusing on safety and self-controllability, the domestic industrial chain is expected to thrive and sub-sectors with
strong commercialization probability will come to the fore over 2023. After continuous technological R&D and iteration, the
domestic automotive components industry has broken the landscape that multinational leading enterprises dominate in many key
areas. Domestic leading companies keep cutting into the global NEV supply chain and possess high-end and precise production
capacity of components, and realize the overtaking in the fields of design, research, and development of NEV components
gradually. We believe that the sub-sectors that can quickly commercialize this year are expected to obtain market attention, while
the sub-sectors with difficulty in commercialization and long cycles may fade.

Company watchlist: For automotive electronics, with the localization of MCU and IGBT and rapid maturity of SiC industrial chain,
watchlist: Starpower, CRRC Times Electric, Silan, BYD Semiconductor, Sanan Optoelectronics, SMIC, Gigadevice, etc.; Smart cabin
upgrade direction is "multi-mode interaction + active & seamless", software and hardware collaborate upgrade, watchlist: Desay
SV, NJEC, etc.; For drive-by-wire chassis, brake-by-drive and steer-by-wire bring the main increase, watchlist: Nexteer, Lianchuang
Electronics, etc; air suspension watchlist: Tuopu Group, Baolong Automotive, Anhui Zhongding Sealing, etc.; thermal
management system watchlist: Sanhua Intelligent Controls, etc; single-piece casting watchlist: L K Technology Holdings, Wencan
Group, etc.; in-wheel motors watchlist: VIE, APG Stock, etc.; LiDAR watchlist: RoboSense, Innovusion, Hesai, etc.; L4 autonomous
driving watchlist: WeRide, Pony.ai, Momenta, etc.

Risks: The supply disturbances of chips and components; the competition for NEV increases; the macroeconomic recovery is less
than expected.
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
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 JFAE Analyst Certification:

#, BameyYao, EMMRIE (i) AHARE T HENEMAE T KA AR L T RAMGETIAA B AR R EFTAGHAMALE, F1 (i) RORM P LA ETERY EAHRLRE
PRAGAAENIN L LER AL, RREPARARAS ERA, &N (QEANNTE) ELPHTBAEMMSAE. |, 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, EXMRIE (1) KARRE P OB LSRR T AN AL P RAMNETIAA B AR A LT A GMIE, FH (il) RORH 2 RA ETHDERFRRE
PREHERERIANE LRAMEAN K, RERARE AT AR HiER, KN (QERNATE) ELPAHTHAEAMSAE, |, 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.
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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).
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Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002594.CH, 002050.CH, 600699.CH and 603305.CH within the past 12
months. The investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 002594.CH,
002050.CH, 600699.CH and 603305.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.

HEAHER, #BMA 601633.CH, 0763.HK & 600703.CH — £33 BAE A4l 1%30A L.
The Haitong beneficially owns 1% or more of a class of common equity securities of 601633.CH, 0763.HK and 600703.CH.

002594.CH, 002050.CH, 688981.CH, 600699.CH, 603305.CH & 002074.CH B AT it % 12 A A R BB E T RITLEL P .
002594.CH, 002050.CH, 688981.CH, 600699.CH, 603305.CH and 002074.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

600104.CH, 688981.CH, 600699.CH, 688385.CH, 300428.CH, 45 R F 34k ( Kif ) ARG REHARESH (RA) ARA BAALE DM ARBENE P, BEAEP REELT
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600104.CH, 688981.CH, 600699.CH, 688385.CH, 300428.CH, 45 R ¥k (Kik ) AN and £45 K F & (AAR) A3 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.
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IH—FH AN and &k BAAE RS A TRAE) are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.
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Haitong received in the past 12 months compensation for investment banking services provided to 002594.CH, 688981.CH, 600699.CH and 603305.CH.
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Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002594.CH, 688234.CH, 002050.CH, 688981.CH and 002074.CH.

ERETEG DA PRIB—EHHAARAS, LBAEERLET BATRANG) 688081.CH & &k AAAE R 414 A3 KRR RITRS L SRR A4 R I,
Haitong has received compensation in the past 12 months for products or services other than investment banking from =B —i## MAHA NS, LA E £ R A% BA NS, 688981.CH
and @k BAAERGHHIEA RN,

78 42/% 002594.CH, 601238.CH, 601633.CH & 0763.HK # KAEA49M T 1 R AE TR 4.
Haitong acts as a market maker or liquidity provider in the securities of 002594.CH, 601238.CH, 601633.CH and 0763.HK.
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Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

BRE 2002 % 12 A 3N AHEERREHNT AN A

RFRF i3 BTXHF
(#A)
ARERREHRLEER 89.4% 9.2% 1.5%

48 @ S ImER

HAITONG



BRRSTEP* 5.2% 7.3% 8.3%

PERNMEREA RERRITEP BTN

LENREHEN, PUAZEMTEANEHRTAF, $RPEREKTRA,

RA AL FINRA/NYSE 893 AN A AN, &M BT M BRNBA X —£A], #2EE LAY ROAERANRE,
RATHRBAAEN (E22020%6A308) :

EN, AR -8 MARTSA R A SRR E 0% L, KER ST

P, Ak 128 M AT RESRENAK, RER T, AR4% FINRANYSE #15R AN, KMAR TR RIARA X —£4],
R, AR A8 RS LERHSKIEE 10%00 L, REZ T
AR Z A A5 B A-TOPIX, $hE - KOSPI, 675 - TAIEX, 97 % - Nifty100; A7 B BEA I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Dec 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.5%
IB clients* 5.2% 7.3% 8.3%

*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.

HEEFEREMT: RAEFRAATE. BAREERS, FERLPRESEFLOREREZHTHL, REATTROBEZIR L EUNME, ERHESL IEDNMEFEH
THATRZRAR, B AR RATEAGRA, ﬁﬁﬁﬁ%&ﬂ

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

HEER A REE: BARGRTRAFPAERRBENTE A REAEAA, HEiEA (600837.CH) , BAERT LA, LATTRXATE A RNHLRE. 2
2, BRERRN 5 EREARANFAAG, Al EEE RS BEEAN Y D A RGRAT A FRA,

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.

BEE LA 100A K (Q100) 8% BAEF Q100 4R~ 0H 100 L BLEAEANRATE ARNITZF S, IERERALATRZHRisds, FEOTRQIER A
REAWNG TR LOHFL, 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 bottom-up research. The Q100 constituent companies are reviewed quarterly.

MISCI ESG iF ST 7 45 R4 HEERME LK (QHRRRT MSCIESG Research LLC A LBEANS ( TES6 71 ) AEMATENRBAREL (1£81) 66 7HR
PREAKERRETHEG RN, EAlAZTEN, FRRKTFAMEEETATIRFORR, CETHERMMETENOERL, AEARARBATASER, FEnk
AHRAHATHEE, FARRAEEALRIE, PR3N ABIARTY. W, BEARLREATHGHEA L EAMIER, RANBEREERIER, BROHEST
BERNRE, 656 7 RREE W THA XN ETERIR RN ROETE, CRAEMEE, B, #5r, B0%, BTEAEMLRRERE (a#ABRE) A&
BRI,

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.

BRXA| (FINESG) KBRE T AWEHK: AR LA (FINESG) $EZH, 4503 ALEFREREN:
F—% LA (FIN-ESG) $ki5 4 AT HERFHRARAEAS) (A TRARNE") ATARREONELRERA, KN3HE LOERERTEEREETRIE, 58
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RO RE RN AR ERE A T

F2f B RBKEI BRI RAEATAL P, KA LB HARYE B FIRIEE BB LHIET . KEUEAT RN SRR R ARARMAA KK AL H 9]
B, BRARERL BB 5T L3, BTHLE AR ERRBFEA SRR EA RRALROHE, REFTHN, KB (UM LEHEF) MRARERL, TEHL
SRIRMEA B ERRA TN,

B 25 ABEBRRPIAN TR, ARARERGAARA. AN SLBBHTER, EHMASIATREAIE T RELRA TEMEAED 6, R AR
Ko B8 Bk Lh. BRBE. A% MA. %5, T KA BA R RE. AR T EERSEE. BH ERBRARNE, FURALERELNE ZFE
RIAK, WA PRI GRETE, BRAKETE,

Ak ALK FRALR, ARRMERSANNLRIINE (b CLRMER P EMHN) CLRAAP RS (ANE) B0 (RRMBAKR) F) ALHEH, NEik
WO RIIT;, ALK PP ERWAARA LA REAR—Ke), WARETERAR A,

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

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

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

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

4. 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.

s E35 91 R

R EEANFRRE: KRS DEEEFIEAERATRNG (“HTISGL") AT B A B RAL ARG (“HTRL) £47, HAE RRBAREARMTAN (F571%) #
HEAEZNEED GRHEARBENL) HBIER, ATRE £ HTISGL 4947 B B3 Haitong International (Japan) KK. (“HTIKK") 84080 FX47, HTUKK Zd1 B AXAM4AK
EABTIIE,

WEEANRRRE: AREONFZEAR Y. BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %57 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
17, QHEHIERL A 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L /8] (44kA AR A1 ) 8% IRE. HISIPL F 2016 4 12 A 22 B A
FRABRERELAERARAE (HTISC") 8—F4,

FARRRENERERA LA LRSI, 2T HEERREARDATRAG /R EEEREALRAN AR AL FTERLA,

KXBF AL EANECHAEIRATERR, 12 HTIRL. HTISCL RAET LB THE B FREAZRARAZ (“HTISG") HARS L ERE, 7EMEAEALRMIETHTRETH
FRARIE, RAXHPHANENBEARS Y, ALK, BAFFEl. AHRBAEHER, IHPRRGETAIERZGHAFEERRTTROAL, ALHHE/
FERBEASHEAR RO FIETREMN AN, BELDFFER, ALHPRANEATEAEITEE, PREXFGAKTAKE S Folsbe FAEATHY, MICETL
TRANERFARAY A, TEOEANFF-TREABRNL R, ZEBZRS), OBTARITA LY, AFATKRRNATEY, FFREANANETE, BEEARE
AXHPHRBGEA LTI RH, MORFALRIE G AMSER, LEAMERAF RS, BRELA QA FEERGELT RN TRE, Ak, A, 2adk
HRF @5 AR, WRERFZAREARENRTESTE, ZaTRAAMFANHARELETAERABHRL, HISGC ALEF. B RAARKEAM Y FAEET T
f£,

A AR AR TEAOMATRRIL, HTISG ARMA KBNS FRATEAR. TEHEN, HTAREN ZZAGKAR OETIEARITE BHA R CIBONABITE L,
HTISG #944E R, X5 Rt LALHTE HIISG t8 £ K P And REEALHFTAE AR B LR P BT RLELAR S R%. HTISG THE HAL AR ENRE LR
—HAHERRR, 2 HTRLUEA LS RARAL S RBAT BEZF )RR, BRREN

i R B R 35 www.equities.htisec.com , &1 £ 54 XEAE FARG AR LA ZH RELHARPAREHONEE L,

FERMIPRERL: RAFRE R LI R HRE RO FRE FINRA SATEM R A RIFAE A T, FAAZEE FINRAK X ERAAR B ipAd AR, AFEafAT
ERZHNE 2281 FAMNZ IR,

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
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assistance of Haitong International (Japan) K.K. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

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

2R AR 8 4o

RETXAAAL, FUENH LIRS ZARARRL P B ETEARTET L) ORFAN LR L LR RIRE SR EFHEAR.

ARERAGBEER: BAEFEARAMA AL (HTISCL) A TR ASFTRE, HISCL REFBARERS 1 £2AEHD (NEEARD) BIAS . AMEREF TR
GEARBREN) (FAE0FE 71 F) (UTRAFSFO") AREMNEART, EAZHIMNEY, ARTRENREL SFO FIREM ELEFA". AFRRERZHIAR
PRESRERERANTE, EALPRBARTRE PAANESMERT AL, AAREGIHARATRE R FAREZHANETE T HBEE HTISCLAEAR .
LERFENBLHER: AFLRSE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MAAIEFTIE HTISG 2B ENE), HALED M, RIALEDLTHLRE LS A5
RAMARBLIEAEHAR, AFRREREARE 1938 £ 2 BEAR G E" S 1526 RAR OB R EME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
A1 ("US. Institutional Investors”) . @ EEAMERE 2L AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EKIARTREN LR
BhA, FERBEARRRERBOE ERTETEAIA A LRI LE LS, REEL HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %75
ARERE, ARATEY QAP BEMEAT, KAARRREGETLERTA, FELEEPTRAERE, LAFEL HOIPL, HTIRL S HTUKK A##47 % RiEASM
FABILNS, AATRE T EI HOIPL, HTIRL & HTUKK 247 IR EA 24 3 24 FINRA 97 AT 46, BT RZ FINRA % 2241 LT B B ARG H A, AMER
R P B R EAF A, REARLRE PHAOEMELEEASIMALRIL (04 ADR) THAL—ZRE, FEBLTHEATREA LM, AATEE RN
HR, ARFEDEAIAXERIENE ETRARA. BN TRAZFHLROFEARS ZBRNARARHEETZRK, RRTRE PREDRI L5 Gt E 17
EAIMA LRI EGETIKENNETLER DO YR, TRHAFIEAIMAALRILGNMEIBNF L LRR A BTN, EERBANFAFHFREE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARLFENELER: ETEARLFE (THPE", #AREANAT, FOEFREAARE. RITHIALERSE) AARBEN G B EZEARKIAMHOA
RATRAAMA. FARBRKEEEAL, AT OELFRAR ETENELS, 25F3)". AXLHETBF RARAKEAALLE AN, LbREEENR AL
AR, ERFTEBTFHGRESATLN, EMEAR A RAY TG LER R E AP GETEAIET R ARE, BRAHNARALSF LR RAMAT.
WEXERANESER: AEMEAT RS TERERA RSP E RN EEER A L EEANZATANNEANZ ARG, AP IREAERE KO ETEARL
BITAYRREDB L AR AT KIEART IR B B 413742 T & Haitong International Securities (USA) Inc. (“HTIUSA") WA Ek, /8 % —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BIiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 1T 3 14%
§. FIBFRRLE . 2XEEFPRLLE . AWEX, BEMRAETEALTAFRRBEAETEANBRAA S, RAEER. JEIM RS, MERGEMIAZR LA
A BEAMART BRINETF AREZF A LT HRGE EIFTRIEANRE, ETERAMRNE R EEE, BRIZEFHE, M KOREAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1)F ATALZ &) TAT4 K4 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % L1 W ATALE A T TR EE 1 (“Permitted Investor” ) .

Fk B KA B 5BR: A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [A\&] 2 4% 5 2013114006] T# sk 24, HTISSPL RAFA (MEBRE) (£
110 %) (“FAN) RXMBEMSRE, T (a) REXTiEA, EARTHAGEY, ROFITERSHRGIMTERSHNEN (b) KARMAKIER, XYL RS S F
DIMTESBAANFROTIARRE, RFRRERRBAHAS GEARBRE) (F 289 %) % 4A RATAROMMETE. HTRARLRE MR AORE ZH K HETF
A, AL REQKAEALELA TSRS HTISSPLE £ :

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%: (65) 6536 1920

AAREANELER: ARLRLEGEARREAG RN AR, BEPALANBELEENLRRSRET I MERNY (REDALBIAFLSE (“FE) ) % 61
(1) %, %1711 (1) 48R4 %48 .

EEAKERRENELER: AREHNERTHFIH) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, FARTAS ARE

RENERTAR BN REE LR P, RARFERIA AT SR NEP MHRHAIRS. Haitong International Securities Company Limited 452 XA 493 k SR A2 B2 R A 7T 46

RARFTIRE T RAM FRCKATBALHRN 05%. HARBALELREATHRACLBLPLALCHET TRAS.

BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4% 4 i
KAZEARERERS (AT HARICT) A8 (KRAZER) XH% 2016/396 FMELLKALHRAARL, TENELRTARE 2001 £ (N ik) BRKAIZARLEP

RELBRANADE REHAARA LABRREHTHER, ASIC HMF KT EATRERR: www.legislation.gov.au, #:8 B FRZENLRIRETINEEEEANL AT, #
FRELERKADHERNERLLEER.

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

K, QF5HME AL A % 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%A4kA T AR AT 1 ) ARRE.

BAHA: BEE A AR A 2019 5. REFHARA.

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.
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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-
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