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Large Cylinders, Large Iron Lithium Accelerate New Growth of Power and Energy Storage: Initiation
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120 R aysh QAR AR Y, & AR, Béd KB ke 3)
100 AT E B EE Y, KT BMS #9&RK;, FfhEwET &%
%0 2 HA G 2 e, S, AR SHFERPFIREHRA,
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60 B 4%42 9.5GWh, AT 23 £3 7 \%,@M%’* 3% 5] 32GWh,
H P =T 18GWh, BFBR4K4Z 14GWh.
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1. NE) A 2R kk, RETFRHFELHMBETREBL
1.1. HRHFPEZEALRE, HH+HEREHIHK

L 4RaE R T 2001 4, T 2MENF R hd etk £ F4E,
8] F 2009 AL BT, R RERAR, B 2010 SFAEH B R4EZE T
WOBATIRE , SRERIERIRR. AAFREF s, TR AL LGRS R
. 2015 F5, NE) TR EA B A BB, AN 2021 iR F YR EEAR R L
%, SRBB\EITRWIFFENT DEIKE, T 2022 F LK B P5E R .
RARKIBFITE, Tt F @, ~a FAREGKEAEZBETH LRFZHIAT
JE, F2022 5 12 A A A KA G ELIREE T EEIA 350Wh/kg, X 9 o4FRHk
K, BARBLEZ5M. bk, SHhAM, AZRAY TEALELARERTG.

A1 LS ERLERE

427 o A Sk

IothiE e £ X &
PR AR T3
&l k48 EF

BT LR

YTy
A K A A > RRETRNSEE, MAAAARADRR
b FBERA B ERE FEHEE
HpemtpinehiEkse > LSEALETEMEEBR > A b A, ARTGWRII A

A

W ERS » ABEELFRRETAR AE T B2RHT, FRTEH0GWh
350Wh/kg

W& B HR50.1% BAL

AR
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2B, HTI

OB ARFT A By Lt A4k, 2021 HRAL B RADEMIME—34 B, A& T 21 F
7 AR T A R4 Ak 28.125% 49 FAAR, G HR AT 8) KSR T 3 T v R B AT
Fo R BRI E, BHEE KM T KT s, Bt KT EZERNHiE
KRB LR AL, A 225 1 A A 2CURIR KA T 55 —F o0 8) 3L 4642 3 49%64
PEA. %3 100GWh &g 5t B3t 5, AN &) TTd5 4| 6942 KR B T LS A &
FREH 40%-50%, H AT RAREIRRE.

1.2, A& BREMEE, EERERITLE F

oG RARGEMAEE, BE 2022 FEZFE, A& EERKINEMRIE T EHRACH I
JEFFIE 18.4% A /A3 R KA AR, T IA4R40i8 i B RAC IR 17.01%H 28 F =
K&K, ERBRAFRILE K, NaTHEEYAAILE &, AT H R F I MG
ik E) ERFT T mA AT L. CAHBASEFRINERGENFELRART L A F 48X
TAEZY 40 H, ARGANE) BRLEIIA B EAFL AR K I E AR B RAFT R A+ A
W Fak B F AT 2

2023 4F 2 A 17 B, &) R3O R], 5w B RRAGH R X e U
it A% T AABIE 3500 7 PP K Z, o FAB4T, E P E AT 3000 7K, T
WA FEAEA 165 A, BRIEZTMAE (TG ) 4 41.23 /K. Rgmhit gk
BTN )a B, BP 2023 £ 2026 F5FF LG H AL B ARME, FEELEAS
B FM&F 700 1274, 1000 1270, 1500 1270, 2000 1270, ARABLTHAEN], Aphit X
BRIZEPIRBERZHALTAY 131 12, £+ 2023-2027 4 5 3 45
5.3/4.2/2.3/1.1/0.2 1250, BT R B R E BTN E] Ak 4 F 5 K RNES,
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B2 fehaEBaed (RE 2022 F=254)

MA

‘ 1.03% 2.40% } 31.99% ‘ 1.01% ‘ 6.20% ‘ 53.37%

v
|

\l/ 100% \l/ 100% \l’ 51% \L 100% \l/ 100% \l/ 98.34% \J/ 94.72% \l/ 31.64%

FARIR: Wind, HTI

AT ERFOELRE FRHZ—, N EFLESANTRTFAE, BTG
BAE T T8 R RIARNEHRL. R, wl. =d. F&. TH, LTLp@s
AR, FEASTHA; EP, F 2021 F5HTTARIAEITT (RBIZEL
WY, CE AT E) T RIAEF) T EIXF 7 152.61GWh 93] 1 3) A fkse e = L
WME, BATRE AMEEEN, B, A&t E RENEERRAELETH LR
INE Fo xHEV 9L 24T H ;. sbih, 4 F )| mAEIG I~ 50GWh 3h 774k 48 & 5
A TR AR, RE P EER.

B 3: L E T S54 AN H

REEITD]
%) 71 +1ik #£ 104GWh
) 1 706Wh

WAL A R
fiff # 10GWh

T RA
# 71+ £ 106GWh

ATk
#) 71 +k i 40GWh

w9 )1 Al
#A+fkfEsogwn - VSN 0000 .
7777777777777777 1
LHBE

fiff #£ 106Wh

I EER
#] 71 30GWh

#) 7+ § 10GWh
L E
#) 7+ # 10GWh

T RR: A ER, HTI
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13. ZaMEFE, TEATHRK. 3. MEEF L AR

N EARGAT ISR A S, FREMEREST. R0k E, A& EE4
PR T AR a AT 5 fedn 4] Bk i 4R Tow, b, VAR B T4 A R A IRIE & 4
54 F£4i094245 000, HR LT E, NG EEFSELNAKOELE, X Wik,
FE2NAARABRTFEMNE, TFHREE., BEFEE. ALKETHNEF.

EN A BEAIR, b5 TR LA T 7 BN AR, A& 8L —H K
BT E, KRS W RN FHNEEFTE, T2AEFKAL. KO, FH=
A5 M E B AkAR, A TR A% (BEV). X RS A A% (PHEV). Rb3h A
A (HEV)S % MR, =i THEAEE Regbii g, 5 W FAUE S 94841, 2
8 AR A KAk, BATHE AL S ABAOATIRA I BOR L 538 2,

B4 NEEEFBRRREAGT

EX I B 5
N T i H“ ml E 3 ik &. i s
Wi 1 D Mige e

57 .7 Ty IJ .

KM, LHM. Hy ek

« e PR

KRR A& ER, HTI

14. MHaH LEhBAETH, FAREH R B0

XA TG N FRRT HHALANE . THWAAEE, RO T hERNE
AR TSR, A8 B G RIG K. 2021 FE] ALK 169 1270, FlHIEK
107.06%, EIL)AEAF]IE 29.06 12, FHIEK 75.89%, 2022 A =& EEIL 242.8
12, VAHEEF)IE 26.66 12, F3EK 20.31%. 22 4 Q3 VZH44)1E 13.06 12, F) g
K 81.28%, /£ 2022 S L RAMAN BRI T T T, A8 L iF o BT,
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A 5: 2018-2022Q3 /&) E M AN BRIk

B 6: 2018-2022Q3 /8] J3E4F| B A3 E

300 ~

250 A

F 140%
25 4
200 A  80% F 120%
20 1 b 100%
150 4 F 60%
15 F 80%
100 4 F 40% F 60%
i 10 A
F 40%
50 - 20% 5 |
0 - T T T T 0% 0 - T T T T r 0%

2018 2019 2020
A (f2)

2021

- 120% 35 1 r 180%
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L 100% 30 1

2022Q1-Q3 2018 2019 2020 2021 2022Q1-Q3

— s A (1) Yoy

FKH#FIF: Wind, HTI
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FA KR Wind, HTI

28] 2022 FATZFFEA)E 15.86%, [ LK 7.83pct; #F] % 10.95%, F) L
1% 4.25pct. 22 5 Q3 EA|E 17.29%, FIHHEIK 4.25pct, FRILIRFF 1.34pct; F A%
13.97%, R HM{% 0.78pct, IRILIZFT 3.74pct. &) BA|RIGR AT TG RE 2
2022 FMAH L] 53 FXRHENE SR, B RKILR, BlhaRegEK
BT BN E,

B 7: 2018-2022Q3 /&) 4| & B % | &

35% 1

30% A

25% A

20% A

15% A

10% A

5% A

0%

29.72%

29.01%

23.74%

24.16%
20.60% 15.86%
13.40%
10.95%
T T T T d
2018 2019 2020 2021 2022Q1-Q3

HTI

WAEF&, NAHMEREREHNZR SR, 4EFREELERAERET
M, WA ER 2020 £ KM@ TH, hE—HAB KA, 22 F Ql-Q3 45 H A%
A 1.28%, TIFAEH 2.28%, EFHEAH 9.50%. 5 EATLAE) T, 2022
W= AN E AR R RIKT AR 9.62%. EiF 54 18.34%. MEAEALIR 9.57%,
FEAT A P SRR SE R KT.

SBEE
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A 8:

9%

8%

7%

6%

5%

4%

3%

2%

1%

0%

2018-2022Q3 A3 &R F A F A 9: 2018-2022Q3 F] L/A3) HE & A £
] 8.38% 35% 4
775% 29.44%
1 7.24% 7.16% 30% - e
i 7.16% 5.90%
6 % 25% 1 1 08% 21.94%
i 20% 18.13%
16.48% 16.30%
3.88% 9 15.19%
. 331% 3.38% 15% | 14.32% ° 14.22%
2.95% N 15.M 7
13 22‘7v 2.28% 13.54% 13.59% 11.44% 9.62%
. 0 R
| 2.73% Z77% 2.30% 10% {0 oo 12.30% 11.37% 11.34% “57%
2.14% 1.28% 9.50%
i 0.73% 0.78% 5%
0.04%
T 1 0% T )
2018 2019 2020 2021 2022Q1-03 2018 2019 2020 2021 2022Q1-03
HERRE e— 3P 4 ] . ) )
ey 5K & LN o 7 T X 4 % A+ WAL IR

FKH#FIF: Wind, HTI

FA KR Wind, HTI

2023 43 A 14 B, 105424888 A LSRR, 2022 48 LN A 363.05 1270, F
P K 114.82%, VA4 F)E 3511070, FHIEK 20.79%. 28 3. tERE. H @
Al 5K B BT, MEIH L) . FHTRIATINE, B KRk, bk
K.,

2. FHHdhik: ZAHMKERERE, REFKZEF
21 HREFTHAKEF L FHH)LRBFERIAK

HEARFRAEHEE S ER RRA, 2017 FLERFRRBAEHE 117 7
i, B EACAH 1.2%, 3| 2022 F, ARIERAEESIGET ERAXYRK, &
X 1039 FHH, HEEIL 12.9%. MERMFERE, HRBRAEER L E20H BEV.
PHEV. FCEV (M) =FF, aT—M &8y HEV &2 RBAAF B AE%RIT O 2
M. 2017-2022 5, BEV 5 PHEV & BLiBR#F4R I, A 2017 549 36.7%3%FT £ 2022 F49
73.6%, RAHFERIAE LR

A 10: 2017-2022 2K B EFEHEL S EE

B 11: 2017-2022 4 & XA LR EH TR/

1,200 -
1,000 - - 12% a0 - 319 372
230
10% 0% - 212 229
800 70% 200
) 8% 60% 1 179
600 A+ 50% A
L e » 87
400 0% 50
L a% 30% { |42
] - - 20% A
0
'm B ]
1 . . . . . - 0%

200

14% 100% 1
90%

267

2017 2018

w— A ()

0% -

2020 2021

Big

2022

2017 2018 2019 2020 2021 2022

H BEV PHEV HEV
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HAF&E, AR EFARIBIELIT, FRAEN T HEH5ERLY
AR KM@ E RS, 2017-2022 55418, K EFHHLRIAE S4B KT 700%, 2022
AN RIA 705.8 T 4. 688.7 T4, FlriEK 93.4%, #FELRIAFESER 25.6%,
HAHLKRPBERGMIE, A5ERF &, tdazhEdE (BEV) 536.5 F4%, Fligk
81.6%, W RHE (PHEV) 151.8 H 4, FHIgK 152%.

B 12: 2017-2022 £+ E#H LR AETELHE B 13: 2017-2022Q3 ¥ B 3) /) wREAE AL E
800 - 300 - - 140%
700 -
250 4 L 120%
600 - 151.8
L 100%
500 - 200 -
L 80%
400 A 150 A
60.3 - 60%
300 -
100 | :
200 4 L 40%
27.1 232 25.1 50 4
100 125 . I ‘ " L 20%
Jm B W i Nl B SN . N
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
u 4,5 IR m E] N ) e EE (GWh) Yoy

HKH#FF: CABIA, HTI
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FA B CABIA, HTI

FHLRIAE R IEIE K BEFH T o H ity F R EMEIE, 2021 FKE 3 /) @M
150GWh, FlrgK 123%; 2022 5K E 3h ) we KAA 261GWh, Fl g K 86%. &
FARAFZE, EVRAFRXA D AL THREZHERTKRE, 2022 FEM
204.3GWh, FRJbigk 82%, Lk 78%. PHEV ’RA 45 EV E A ERE Liki ), {22
HEA SR AP, 2022 % PHEV A EEH 26.7GWh, ¥EiE 162%; EV + A F M
18.5GWh, ik 168%.

22. LIS, KAEEREAPHELE

BRI HE T XK, TAAFH., B, REEHX., EAFMHEL
ZERAE N, 2 EMH EZ R RAKK, £, bR A4e8 5 0BIES
ShettAt, o BA R AR R KR A B AE Ao, B AT S i bR K
)T H IR

FHR MG RE T EAREFRG, 25 H R I EREGE— BRAEERKR, A3
5 W I Y 20, e g T RS AT e, MR R R AR BT oA 144
P, NE R EE A AE RS AR —E, B&W LK. JEIRE G
KE®E., NEAFH AR THTZEATFoeEs) (BEV) . HRXRAFHH. R
a3 (HEV) . #RFAE 48V A4S % MRk, 5] 7 T BRBR 4K AT /& o 68 52 ) 1)
EHIZ, WTERRAELEEMBR, EMMFHH. ERE. TEIMK. BIEMHE.
W, ) ik A R AR A AT R

BOWREA M. It REFRE, AT —HHEEE, BRAS, &

DR AR, A RO TR R D21 ZUKE, ABBRKROEEH, 24
RRERIFF, TRFEAThes) (BEV) foif e Xikb2) ) A%,

BB ER
8 @,ﬁ’ﬁgﬂ,\,ﬂg
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A 1. BEBRE T A4 R 3T 1

M AR AR E A A VR RN B A2 ¥
RN BRE M RAE T WAL T
HE T &R 7 AL ] AZ A 4%
EER # * i
ALAE + # i
el % F &
EN &= A&, i =
ARBACALE % 15, =
—EH {9 & =
A BEES. M. ﬂ%&ﬁ%#ﬂ’f)ﬂ%&\ AR AT ARG @5)@@)&
ﬁ T3, ML RE HEG Ak, —HHF
P HAZ. —& ri% Bl EAREFEE. —BHBE. HEREETE. ﬁk‘géﬂfegﬁ
ILERG 53 1. fE 2 5 AR BUK

FFHRIR: CBEA, HTI

RAZ R R 41 TERA RGO Z L, HRFPARETSE. WBELES. R
8 AR B RS AR R. e FHRAE. Axe. T
RETCE T, AL, LR ETEATATHROHEFEZTER, RiEKtER
b F, AmXF g @A% (BMS) FA ZZHeER,

B W B AR oh B A, h BAFAYIE R E D) ) BIkARIR L &, N E) LRRATH
B 46800 K B Az, Hxtrb 21700 JEAEBELEE Z 69k %, B4, 46800 Bk
TR TA 21700 ) RAAEB K 5 1%, SAMEALRIFIE I 16%; Hk, dFHLKRRT,
S AR B AT AR TR Y, A RAEAK; b, REKXBER LB ES) S Bk
FTE Bty d b3 800, ZHFHAkt BMS 692K, HAFZ R E S E08M,

A 14: A3 ZEA 6 &

M32
b LF304
c=> =
s
i=Z
57
e
e EvE '
21700 40P lsssntie 21700 SOE
D—= (=]
o S
= =
ot =

FHR K A& EH, HTI

TG E Row kA, NG KAARRECERI L EDANE RKFLE, Bk
J& Semi—F % #= Cybertruck 4% i 46800 w3, £ L4.-F 2022 4 & %+t %] /£ Neue Klasse
bl A A S8 KA AR R, a4 kA, 5 L4 5 StoreDot 1T 8K 5%
SAEWL, 3k 46800 K H AR w AT AN A A4, SRR 21 4 11 A EH T AR
FHX 206GWh KR AZ & A =45, Flit 2023 &7, AR KB G LT T8
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ARG LA BT AN, 0T LRI SR8 A5
T LB R T bR,

23. RERETHEF, HH0B R §H

BT AREEYTETM, AR HREGBEE BREAKRLEMR, L2 LI
WAk R AR, KT BB L E LA TR AL T I, L R
WE S S AR 2 R, BRAFE P REHE, FERBITAG®ELE P 44
LAk, BRE P QIERITE, Z8Y. 25, ARRIFEFREL, AR A et
FENEF. 20225, PEAE. JARH. Z—AEREAEAANREEZNHD
ANE P, NS AR E 454 3.21GWh. 0.93GWh. 0.61GWh #= 0.49GWh, & ¢
¥ 6.33GWh, 28] Rl M bAE RN AREFAR S, LB BREZF A
Ao, FRE 2023 FH ARG ERBAFTE K, 22 Fad ARl RETAL
19.5GWh, 2 ¥ =T 10GWh, #AEf54k4E 9.5GWh, HATFAIT 23 F3) H vkt 33K
%] 32GWh, H P =T 18GWh, #EB&%k42 14GWh.

R 20 2022 NGB EBE P HERENE S ENH

BREED 2022 #EALE (GWh) B (FE) ¥EH9F (KWh/E)
AN IS 3.21 4.95 64.83
JA%A 0.93 1.57 59.37
Z—A%E 0.61 0.19 327.72
ERUE ¥z 0.49 0.67 74.39
ARER 0.44 0.35 127.87
aRE R 0.22 0.09 256.81
LA REIR 0.11 0.15 76.07
WA 5 0.11 0.27 39.64
RREE) 0.09 0.04 215.61
FREE 0.02 0.02 150.73
A 0.1 0.09 111.67
¥t 6.33 8.36 75.74

FHRIR: AN AL, HTI

3. fiffe: ARMSZHERFE, Ty KEFSEmR
3.1. REEAFERERY, BABXAEFTHENGHK

theeF @, A TR EAA L BE SR RAER T AE AT T, M7
JERE R AE M AL b RV R T An, A B BUFATH# AL 7 6948 X L BUR S S
HENFERT, REMEETHIZ TR K, FIsh B Rl xE&, BHeEXA
# %50, MR Rhak gy, KT AR A ) ) Fe s ECR B IA MR e B AR5 A
WRESEWHT, S FEK, 20235106 8, BRERBEESE LA E
FaFIER AFH R ZREEBERS (EREFRAZ) » FNdE 4, 355 miRbE4E
AR By L AR 2 3298, 5 AR A G AT R “Fr b B +ikae d 5h . b b FT LR
TR I E AKX A B R A ARG, Anik AL R T £ AK. ¥4 2030 4.
2045 4. 2060 FAFH A LS RAAMERELE AN ETZHE T L, FEHAL AL
“Z AR JEIAR, BPAmikdE R (LETE 2030 ) . BARHE A (2030 fFE 2045
) . BT EH (2045 FF 2060 ) .

8 IEER
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4 3: 2023 AR EREEH A TAELAGBUR

EaplL] BORX M
€2023 48 BAT AL AR
SABE eibu s Abndy
CHTARL B AEAT AR R
2R 228 HiZAEHY
(F7ae R s g X
20218 #dfeE SRR
RIFEARF 1 H

(& /B AR MK

AR Ry

€L AT TAE 6 U

2AI6H s K

€2023 F 4R MEE T

1A 188 B 5Y

(X Tz teRaF
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. XRERE®E G0 E ST AR LB AL RIBRF . SR T8 -547 ae R s g K
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ik, EIEERA P ALORBIRG ek TG, ESER. ERAF AT L, RBFFEME ) #F
ARFHE TARALE RAAT, —REetb e, ARFNDLAZATRELAREFEHE, 2458
WIEAT 7 XA, KEER RN WE LS. RERZE ) TR LIS 2AF KT, migxtKd,
AR . WKERE. A dEsE. TEH T L IRFAAOARARALEELS, WEw /R I RATRET
Y, AT BH F Kb T 2B
Tk Aofs BALIEF S TEA (XTSI RBE T ZLLREGRFELY , FRLERIFRMEBAR, 56k
BARBE S &R BRI, Bh T eidh), BHEE, RSB R ek et R A, e FE
FERARFIE, s —RIZ LB ARG IR RS LA, BHIZFH = Tk AHHHEX

BRERELA (ETFR—F MG R LRIENE TG E4) , @i, ZHEEN LB HTH
KRHAR, BRI 10 FREAEQIHLR F AEAE5 AT, RE%HREBLA P LE

B RIEREGEANEMATAFAER (FHAECUHRAALBEERS (ERENS) ) 6984, ¥4 2030 F.
2045 4. 2060 FAFA @S R GMERK B RO TR T L, SEHAEHRE =S A KB, B
ek g (4ATE 2030 ) . BRI (2030 FF 2045 ) . AE X EH (2045 F % 2060 F) , A
R PRI G A%k E L

FARR: AERF, HTI
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EAR BT HRT AR ERR, B EFHEEX, MESRXRSES
FA, BESEMIE, ERIESNE, HREAEAHNZFN, EIEXTRMMN
B, TEHBIRSAME, AN HUFA TER I, SIRERA, T TE6MK
REH, B#AWH LR, ZREAGEAITHERAEEOEDLREELRE
Hoah,

3.2. feiBfBfek AR, K4k4E 280 2) 560, FmiFLEARse

EBRAPF A LAEX TSGR ERA T, BRAIMEGRAT AR LK, 4850 B
PRI He, TIGUE A F RAEATAE AL B R R, BTN Infolink £3E 2
T, AHfkfed ek % E 8t 142.7 GWh, Rk 2021 B F 46.9 GWh Kiaigk
204.3%. 2022 4, TiEEFAR,. HLIid, [ZE4EAE AR T T =, Eb
1L 444 1 ¢ 2 A 5] 10GWh, F)H3g K 900%, 2021 S04 540 FULH 2.3%, 2022
FixEKZE 7.8%.
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k4 2REBRMDS VAR EFE
A3k £ #R 2021 #-(GWh) 2022 % WgR 2021 £ HHH bk 2022 FFip bk

(GWh)

TR 17 53 212% 38.3% 43.4%

P T iy 4.5 14 211% 10.1% 11.5%
(T4 1 10 900% 2.3% 7.8%
LG #f a8 R 7.9 9.2 16% 17.8% 7.5%
= £ sDl 8.2 8.9 9% 18.5% 7.3%
il 24 1.4 7.5 436% 3.2% 6.1%
MBAE FE IR 0.5 6.0 1100% 1.1% 4.7%
E 4 & A 0.5 5.5 1000% 1.1% 4.5%

FAHkIR: SNE Research, HTI

2022 SFvAk, fEEEE KRR B BATE B K ARSI F] 280Ah AL
., 280Ah K@ GO R AR E EXIFER., KH RESOZ R RSB/ RE
K. 280Ah BA EXEGEARAK. HIIK. KRARETES. ZoMEHOKE.
280Ah Z A WG pack s EIMEA ER Y, BB RAMYE; KBS IR KA
BEE, REFERS, RSN RLECEGERERMBRERLLRAMNES, THAY
I A EEMFF @) RAEN.

1244248 2018 “F O 454 5 280Ah ®%5F &k #1547, £4& 50Ah. 75Ah.
80Ah. 90Ah. 105Ah. 280Ah 4% 7| BB k42 ¥ /K w5 69 4 =48 7. LF280K fi# 4t

GIRAFT UL9540A MiKIRE, ¥R ZBINT Y, LHAZAE B WA T 66k 6e

HEdE. 2022 R 11 A 18 B, A8 B A ML AL AR LR AT IR A AR T A
10GWh 46t & B B BR 4k 4R W IR B 745 =, 4 A T 24 7 280Ah fkfL e %, 104k
HERERAFBEL . SEADEFRABGHEEILE, RiEwbey—F 4, it
2856 AN A S sk, PR REGIT AN KA L, AKX T 3558 8S
A K, BT LF280K ®G A2 1100 5 R, B AT IR GB. CE. IEC. UL FE TR
IAIE, fCARE G 10GWh % & — 2375, ARG A S L3 L FiT,

B 15: fe#424% LF280K 5 Ak B4k 4m b B 16: 1044245 LFS60K 7 T B BR 4k 42 W 0k

LF280K 3.2V

LFS60K [~ oo |

LF560

PRER GRS
Qg ceitonih ]

KA R NG ER, HTI
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2022 4 10 A 20 B, 1CH4Z8 8 T 23 — Rkt et LFS60K, RAAZ KB
CTT (Cell to TWh) # K, @®) TWh A3k e MALE) BG4 FTH AR, B RKXAEE
560Ah (2XLF280K), # %.& 1.792KWh, #EIRA4LA2 12000 &, LF560K \?E,méﬁzzl‘%ﬁ&#
¥, BHEERY 47%, A FRERG 30%, TEIALE AL EBYRARE, @
ﬁﬁﬁ$%ﬁﬂaiﬁﬁ$%ﬁﬂm,%%u#ﬁ$%%ﬂM,ﬁ%4”’ﬁ$Tu
MK 10%; )BT LF560K &8 A4 E 2X, A BRKAL, LS4 FERERS
3%, WHELEAMEAL R IEE T RAK TR TR 3E, TiHESRTHRAELE. 52
E R,

A5 LHERMRGIRES

BRHF EP
KAk 4%, Powin Energy. #iFfEIR
P A AR BEIER

IR btk ee ) 2,

LR A, FEHFH

FA IR CPIA, HTI

INE) R KA. PR, BAEAEE. RIEXEEL S mAA LA, 4 ’3.%1%
%@4&ﬁﬁ EE R L &0y P S AN z%@maa%%Aﬁ FAER A, TRk
e m B E T — B A e L BIRE P . BAEP A, @]f‘*’}ﬁk W [E 4%
3. /ﬁi'\ LIRS, BINE P Y £ B AL A 4HE T Powin energy.

R 6 LR OLLERA R

IR B % MR =4 (GWh) U ik 3 B B
HALHIT] 60 ) 7+ fe 2023/2/1
HAALHI ] 20 ) 7+ FE 2022/6/7
HALHIT] 18 ) 7+ e 2022/3/11
AL 1] 15 ) 7 +likht 2022/3/11
HALHIT] 15 ) +hik e 2022/3/11
= # 5k 23 )+t 2023/1/19
91| AR AT 50 ) A+ Fe 2022/4/28
P - %3 10 it he 2022/11/18
iLFre 40 ) ) +hikhe 2022/9/28
N EN: S 10 h 7) +hk ke 2022/5/17
F it RA 10 ) )+ b 2021/10/26

A RB: A E A, HTI

B LS K MY AR A B, CAEMAR . =hHwsF. W RAR. L%Jﬂtl‘ﬂ%@
WERY T di, BT LHA 360 1270, BHXIBEBRERAZ ) H +kae” = 5
250GWh. £ &35, #4L#| 114~ 60GWh 3h A k6L &i?&&%%mﬁﬁﬂ\ﬂ
@@%#Fzmwhﬁﬁ%@%@%%%ﬁ%%ﬁﬂ\ﬁ%&il%Wh%% IR B

22 NG fkA Bt BT A ] 10GWh, H b £ #0040 Kk, KT 23 Fikbe b
&# Kt@¥g A, AR ﬁﬂa%wm<E¢k%%$2%wm,F%%£9mw
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4. BAITR L 4E4E
4.1, X4RIX

ek NS HERBRETRAG I, JAH. =—REHNFEF, F
Soket A g A AR, 2022 F3) ) ik E B # 19.56Wh, A TRZHEFRIEK, &K
m%‘% 3 23 F3) Hdakh WA F] 32GWh, LRI TS S LA R 2144
B, BN 2022-2024 205 F A 166.23. 299.21. 388.98 1250, EA|FEH5F|H
17.0%. 17.5%. 18.0%.

felk % AL IR B AT AR L, A ziﬁkﬁﬂflﬂﬂt%“ 22 Fik e
ik %] 10GWh, 2N&) iR 44 . Bi&. Powin Energy 53] 496-1%, ?r%ll*lﬁbk
A P AT 3, 23 FRAGET AL b X &4 3] 39GWh, A kA ik k FHik sk
8, RMF 2022-2024 FAE4EIL 88.65. 281.39. 517.42 12T, A FE 5 R A
17.5%. 16%. 16%.

WA RFAR—KT LB LM, TREATHELH. BT FUE.
FRF R TWS B, ez Th. ©3)Mmieh 5, KM 2022-2024 £ o ®
I 94.27. 140.65. 182.85 107, £AIE 4 A% 163%. 17.0%. 17.3%.

FAVFRH 3] 2022-2024 4 Zolkn ik F) 363.1/732.1/1097.9127T, Rl Hb3g K 115%
/102% / 50%, VaEE4FE A4k 3] 35.1/70.3/105.7 1270, B HIE K 21% / 100% /
150%, EPS 4 1.72. 3.56. 5.36 /G/A%, L A]ARM*T AT & F 39X /19X / 12X.

AT AHEREELEERIFS

x5 FL3: fLA 2021A 2022E 2023E 2024E
PN 63.73 166.23 299.21 388.98
R R R yoy 55.3% 160.8% 80.0% 30.0%
ESIES 20.5% 17.0% 17.5% 18.0%
BN 17.98 88.65 281.39 517.42
(RS yoy 52.6% 393.1% 217.4% 83.9%
ERAES 18.0% 16.0% 16.6% 17.1%
IO 68.76 94.27 140.65 182.85
W dk yoy 55.3% 37.1% 49.2% 30.0%
EIES 18.1% 16.3% 17.0% 17.3%
N 18.53 13.90 10.84 8.67
E:t) yoy 24.2% -25.0% -22.0% -20.0%
EXUES 41.6% 25.0% 25.0% 25.0%
BN 169.00 363.05 732.09 1097.92
4eit yoy 54.0% 114.8% 101.6% 50.0%
EAES 21.6% 16.9% 17.2% 17.5%
#A)71 31.49 35.26 70.28 105.67
A P & ¥ 2.44 0.16 0.00 0.00
DEEERE S b 29.05 35.10 70.28 105.67

KRR NG ANE, HTI
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4.2. REETFAK

AETI NG TIK, BS54, kA, MERR, #EBAG FRftt
%, KRAAELKSAZ R H—F TS+ K =R, KALTF 23 2023 4 30
4% PE, T B AR 106.9 7T, HREELTRT KT IRAL,

& 8: TTHANE) PE #54E (4B Wind —ZFAM, 2023 43 A 21 HUKEH)

‘ . EPS (7T) PE (4&)
KA {8 A5
2021A 2022E 2023E 2021A 2022E 2023E
002074.5Z FaH 0.06 0.17 0.98 837 172 30
688063.SH Tk e AL 2.04 6.62 14.14 96 38 17
300438.52 MEAE & IR 0.42 1.42 2.80 112 41 21
300750.5Z  TFTEEAK 6.83 12.58 18.59 86 31 21

KH#RIF: Wind, HTI

5. MR T

1) FR&SHERBRTY
2) ATFEHAE T
3) FEREANERATAL
4) RMHFNH LK

BB
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& 9: MHFRAAM S LE

R
G

FAE(F4E: HH T, CNY) 2021A 2022E 2023E 2024E ¥ AR (B4 H A A, CNY) 2021A 2022E 2023E 2024E
X2 &N 16,900 36,305 73,209 109,792 A#HFE A
EE3: . 13,254 30,847 62,545 94,843 ER o R S 6,822 21,888 26,776 56,735
59 65 78 105 JoR L& 5,698 6,897 13,487 17,726
HERA 389 457 703 747 B 3,712 5,647 16,609 9,228
FEE A 572 817 938 1,054 Lo~ 1,989 5,160 4,080 3,989
;AW A 1,310 2,124 3,111 3,458 FR N ek it 18,221 39,592 60,952 87,678
HEFR 132 15 22 33 L £-8 g
378 367 320 375 - 8,142 8,010 8,150 8,210
1,758 1,437 1,200 1,000 B~ 8,374 16,241 18,002 23,996
9 8 0 0 ARITA 3,362 5171 4918 5,122
(180) (129) (82) (78) A~ 1,895 1,880 1,880 1,880
(49) (20) (20) (10) L3 66 66 66 66
(6) 2 1 1 B LEY RE 4,473 12,679 6,046 6,780
3,001 3,619 7,181 10,835 B £°8 gk 26,312 44,047 39,062 46,054
5 El El El A E6t 44,534 83,630 100,014 133,732
55 6 5 6 A
AlHEE 3,041 3,616 7,178 10,832 A 1,912 7,284 6,012 10,985
B B AL (108) 90 150 265 ; B R 11,571 29,786 42,327 67,470
# A1 3,149 3,526 7,028 10,567 i 294 655 0 0
A YHMAME 244 16 0 0 B Ak it 1,129 4,572 8,269 4,627
13 & F 410 2,906 3,510 7,028 10,567 A At 14,906 42,297 56,608 83,082
ALAF AR AT L,CNY) 2021A 2022E 2023E 2024E ik ffh:
B 2 EAE 3,149 3,526 7,028 10,567 * EfH 5,481 9,785 4916 4,030
] 891 726 1,030 920 B4 & 2,197 2,197 1,197 2,197
173 126 189 177 A dE i i 1,562 2,397 1,465 2,799
(838) 219 2,879 (1,458) k& & At 9,241 9,334 8,578 9,026
A Egaei (1,512) (1,160) (989) (1,898) o &t 24,147 51,631 65,186 92,108
BERALSE 1,863 3,437 10,137 8,308 LEEE CIEY 3 & 11
A AL (6,269) (4,050) (4,100) (4,424) BETHAXARAERES? 17,934 30,414 33,232 40,026
A E (1,579) (2,917) (3,006) (1,100) U 33378 2,454 1,594 1,596 1,598
A4 AT AR 464 1,480 1,267 (198) Fir KA S At 20,388 32,008 34,828 41,624
nEMRALSAE (7,384) (5,487) (5,839) (5,722) 0t A b A A B 44,534 83,639 100,014 133,732
i 4 Akt 7,766 8,586 657 596 R RS 2021A 2022E 2023E 2024E
A 318 8,678 (132) (25) ROE 16.2% 11.5% 21.1% 26.4%
48 T4 i 132 (148) 65 26 P/E 77 39 19 12
B LNA 8216 17,116 530 597 P/s 13.3 49 1.8 1.2
AeFEweE 2,676 15,066 4,388 3,183 EV/EBIT 77 63 26 20
ForbRR: ARE 2023 4 3 A 21 BAEN, AF A%, HTI
23 Mar 2023 16 ® nen
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APPENDIX 1
Summary

The performance report is basically in line with expectations, and the equity incentives demonstrate the company's confidence.
On March 14, EVE Energy posted the 2022 performance report. The revenue in 2022 is 36.305 billion yuan, a year-on-year increase
of 114.82%, the net profit attributable to the parent company is 3.51 billion yuan, a year-on-year increase of 20.79%, and the basic
earnings per share is 1.84 yuan. The company's power battery, energy storage battery, and consumer battery businesses are
developing well. With the new factory and new production line entering the mass production stage, the scale of shipments has
grown rapidly, resulting in a substantial increase in revenue.

The company has been intensively cultivating in the lithium battery industry for many years, and its product structure is diverse.
The company's products cover consumption, power, energy storage and other fields. Lithium primary and consumer batteries can
be used in various scenarios such as smart meters and smart control circuits, logistics identification and tracking systems, electronic
atomizers, wearable devices, Bluetooth devices, and true wireless Bluetooth headsets. The power batteries include square, soft
pack, cylinders, and the NCM and LFP batteries both have related products. Large iron lithium batteries for energy storage have
obvious technical advantages, and it can be applied to the fields of large storage, household storage, industrial and commercial
energy storage, and communication energy storage.

The company adheres to the dual path of NCM and LFP batteries, and the shipment of power batteries has grown steadily. The
46800 large cylindrical batteries have many advantages. The company adopts the dual path of NCM and LFP batteries batteries,
and deploys 46,800 large cylindrical batteries in advance. It can increase the cruising range by 16% and reduce the material of the
large-sized outsourcing steel shell, leading to reduce production costs. The power battery pack equipped with large cylindrical
batteries requires less number of batteries, which reduces the requirements of BMS. Due to the advantages of battery product
diversification and differentiation, and deep binding with customers such as XPEV, GAC, Geely, etc. The company's power battery
shipments in 2022 can reach 19.5GWh. Among them, NCM accounts for 10GWh and LFP accounts for 9.5GWh. We expect the
power battery shipments to increase to 32GWh in 2023, including NCM 18GWh and LFP 14GWh.

Energy storage is a deterministic high-growth track, and the company continues to expand production capacity. The shipments
of large iron lithium batteries increase rapidly. In 2022, EVE's energy storage shipments reached 10GWh, a year-on-year increase
of 900%, and its market share increase rapidly to 7.8% in 2022, ranking the third in the world. The supply of company's large iron
lithium battery LF280K and LF560K high-quality battery products is less than demand. The company's energy storage battery
products are used in large storage, household storage, communication energy storage, and portable energy storage. Customer
binding such as Powin energy, Huawei and Goodwe. In 2022, the company's energy storage shipments reached 10GWh, and we
expect 2023 energy storage shipments to reach 39GWh, of which large storage accounts for about 28GWh and household storage
accounts for about 9GWh.

Valuation and suggestions: We expect the company's total revenue from 2022 to 2024 to reach 36.31/73.21 / 109.79 billion CNY,
a year-on-year increase of 115% / 102% / 50%. Net profit attributable to the parent company is expected to reach 3.51 /7.03 /
10.57 billion CNY, a year-on-year increase of 115% / 102% / 50%. The current stock price corresponds to 39X / 19X / 12X PE from
2022 to 2024, respectively. Considering that the company has a wide range of products, and the large cylinder and large iron
lithium respectively further open up the "power + energy storage" growth space. Our target price of 106.9 yuan corresponds to
30x 2023PE. We initiate with Outperform.

Risks: The progress of production capacity is lower than expected; the competition pattern of the industry is deteriorating; the
sales volume of new energy vehicles is lower than expected; the price of raw materials is rising.

23 Mar 2023 17 @ yamm
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

IMPORTANT DISCLOSURES

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

HTIRL 447 JFA3E Analyst Certification:

K, AR, ERRIE () REERRETHELERRBR T RN AR PRAGETEIA B A2 R LTATHMANEL, L (i) RORHM T XA ETH» S RFLRE TR
RO BRSNS ARARNBAKL; RAARARE T ATE ARG i A, A (QEANNTE) ELTHREALMM 444, |, 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.

FAFERE Conflict of Interest Disclosures

HRERAL LR EBN ] THERRAAT LS Ao /3 KR E B R RSN BT AEA A5 ,T. #AHRRERT, UTAALATLAORESA (N TRERER
ERNARR, +F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure@htisec.com if timely and comprehensive information is needed).

BRIEARDA RN Fo R T8 (4R ER") £idE LAARAST 002074.CH R TFRAAE . HRRATAE 06 1 BARELTHHIAM, REAZZABANEX
AFRAFRA; 2 BREAREA, TABARMSRAGRRAGFARTAD; 3. BEEALERANH M LT, ARRERFHAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002074.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 002074.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.

002074.CH B AT A it 12MA AR BARFTLEEP
002074.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

002074.CH BT A it % DA AARBENEP . BENE P REFETRATLFEIMIX LERS.
002074.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

AH—FHHARNG K ARESFAHDNRRA RN BHALE DAMANRAERNE P . BAOEP REFEALSRS.
IH—FEHAA NG and AJEEEF 5 ) 48IRA RS are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BATE (AAAER) ERRZMA AN 002074.CH RERFAATIRASRH,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002074.CH.

ARALEN DA TRIH—EH A RN S R AREH RN RRA RN RERETATRE ML 5 B IRS H 1R E,
Haitong has received compensation in the past 12 months for products or services other than investment banking from T & —i3ATHA A and AREE ST S H R RA AN

BIBERR
18 @ﬁ’ﬁ%ﬂe



AKX (2020 % 7 18 F%447) 427 Rating Distribution
AR (A THANT) KRS FAEARARTA RERNEEHL

A FAT. PHRBTAF. KIARF@IARE AT HRATL. FLHT u.memer::: e Unde,pe,ﬁ,,r:rimu“ o
AAAIMIAENZEE R, KX AR ELLAERARA, BEAH 1.5% _sieitral

1.8% _ifle
AT, AORHRRBFLARRIE AN, B AN R RSN AR
ETA05NL (WhRFAHAAHL) DALREE,

LR EFAL

RFXF, Ak 1218 MAATAS REEIRIBA 1090 L, KEZ P
’F

T, AR 1218 MATHREERETARK, BEURT. R
FINRA/NYSE 93 AR R AN, BAAH P I AANEA X —£71.,

BFAW, AR 1218 MARTAMar KRR EkIRA 1004 L, KRR
’F

BWREARBE: BA -TOPK, #E -KOSP, 6% - TAEX, P& -
Nifty100, £E - SP500; LAHTA + E#EA K -MSC 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.

Outperform
B89.4%

BRE 2002 % 12 A 31 B EBEFREFT AN

RFXF il BTAT

(##)
HREGREALEEL 89.4% 9.2% 1.5%
BRRITEP* 5.2% 7.3% 8.3%

MRS LERAATE P T B E NI,

LRPFPHEN, PRAEENIREENGTRTRT, PUAEEKTA,

RA B FINRAINYSE 693 AN HHA, &MA B d WP BINBAE—£5], FEBE AT ROAHPANRE,

RATHRAA AR (E22020%6A308) :

FN, A& 18R RS ARSI E 10%00 L, KBRS ST

P, Ak 12-18 A AT R ER BT AR, BRI T, #RiB FINRA/NYSE 63 R AR AL, KMaH PR AIARA R —£5],
ik, AR 8RB LB SEAEE 10%00 L, KA BT

KW Z AR AR -TOPIX, $E -KOSPI, 4% -TAIEX, 7/ - Nifty100; L6t B #A K -MSCI China.
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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.

WAEFREME: RAERAATE. BAREERS, FERLTRESEFLABEREZHTHL, REATTROBEZIRE ENE, SRS IEDNMEFEH
THARZPA, BB MR ﬁ%$@ﬁﬁ ﬁﬂ#ﬁ%&m

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

HEER A REZ: BAERTRARPEILRBANTE A REAEEAPA. BEILE (600837.CH) , AAERTLENENE), LATYEAATE A REFLRE, 2
R, EEERMER B EBIEARRGRRLZL, PovEEE RS HEIEANTE ARPRT A TR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG  based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

BB LA 100A K (Q100) 4 AEE R Q100 4R~ 04 100 LA EANRATE ARNITEF 5. ZERZRALATREN R, FEOHETEA A
REAWNG TR LOHFL, BAEREEH QL0 HANMEL LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG AL T F B &#K: ReHEERNELERT (AIERRT MSCHESG Research LLC ALHKENS ( TESGH 1) MERATENRREREL (141 E6FHA
ERIERRETRBORANY, ERlf/ALEE, FRAATIMEREMATIARTORR, OETHERPHST LA NNERY, AEARRBRATHILA, AL
AHALHREN#H, FREAEETERIE, FRR RO ARRAAFS. W, BAARLRS HfHﬁ%%k&Eﬂﬁﬁﬁ,Xﬂﬁ%%kﬁﬁﬁm% PP A4 4o T
BERNAE, (56 FHRKEERRETTAA XNEMERRTRARGETTE, LAHEMEE, BE, #5k, ETK BTERETLORERE (QEBRK) &
1L,

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.

BRA (FIN-ESG) BBBEF FRLHK: ERADRA (FINESG) SABLH, # 5 LA ALLARERAR:

F— A (ANESG) 404 A BRTHERFHEARTERNS OATRARN") ATERRBOATELRERA, ANIAE LHRARRT FURBEARIE, Ko
WIREERRBEAS, FRABRETIASABETER, LREEAETIAIIARE . B EARARR DR BHRE, K3 RAHETMSANE A BRA AR
R LREANET LB ABREA T

§o% DA REAEREB R AN R P | AR AER 1B £ 4 RIEUAS B AR 2, KSCBAAASRRHRIRARMAA RIS 8 0
i, BRARERK S RIEAT L3, BITEA S M5 RIE A EA R —HAAK RALROME. REAFLN, ARE (SRELEREF) RRRLEANL, HEHE
SRR B BERA TN,

F2 A ASBIRBBKNG A, K RERE SRRAL % AR ZERERTER, EAMIAMTEERRE Y GFEERA TEMEARE 4, TEFRARBRAE
Ko AHL B LR BRGE B A B5. TR, R4 B8 R R KB T RERGEE. B BRBRARAT, FURRAARALME Z %
ARk, @R PREAEORETE, DRFRETHE
F0% ARTEFRALE, RERAETEENGLRDNAE (o (RRAEA P EMI0) CRRRAPIRS (AAE) i) (BREEALR) F) 44748, MLk
WMARMI, ERAKERE ROHNATALR RAR—HH, WKL F AL 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. 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.

ERATA:

FREEANRRRE: KRS EREFEAZAARAZ (“HTISGL") 694 R R BABABRALARAZ (HTRL) K47, A3 RRBEFBERARANEN (£ 571%) #
AEARINTED GRHEARBEL) HBIER, A7 RE £ HTISGL 49 AT B /A3 Haitong International (Japan) KK. (“HTIKK”) #9080 F &7, HTUKK Zd1 B A% AR 4R K
& ARTRE,

WEERNRRRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) Af 4.
15, @45 AL A i 2 BSE Limited (“BSE”) 7 National Stock Exchange of India Limited (“NSE”) /8] (4R 1R A1 ) 9B AIR%E. HTSIPL T 2016 5 12 A 22 Bk
FRARAEFIEAEAA RN (“HTISC") H1—H4.

FARRIRE SRR E FRA LA DRI, 24T hAd BIRHEARAA A E ARG EFREAZ AN ARAR AL EEERER.

AIHH AR &AL CRAERR AT ERR, 12 HTIRL HTISCL R AH B TR B FMEARAARAZ (“HTISG") 8RR A LML, T A LA RBETE T RE T4
PRRMRIE, AXHTHAAANBEARE Y, #FEX, BAAFRE, ALHBALRA, XHTRANETII LR ZOAAAERBRTTEGAE, AXHFHE/
TEWERAERE RO TIRTRENSEN, AXLAETER, ALY RANEATRLELTER. PRAXS SARTA AR K Folsbey FALATIMY, MILELH
TRARG FARAYA, LEORAFF-AREAROLR, FERER), QBUTARITALRY, AEATXRRGTHY, BRARESHAOLTH, BLRARE
AXHTHEBGFEAGES R4, PFFAL BAEFAMSHN, P ENHFRAF NG, BRESA QTP FELERGELT LR THRE Rk, 2, 2ih
A ant LR, WRERTAREARERETESTE, FOTRAKIMARA MR AETLEIANRORE, HISC REEF. B R AKEAM R TR
i3

Tast KA RAETEGMTIRRIL, HTISG REMB RN, FREEAR. EEFER, ATAREAZEARALHTANETIEARITA BB KORAOURRITEE,
HTISG 4 E R XA R F LAY TR HTISG MAAXE P Foidd) REE AL TR E AR 0 K AR B TP ELRLHR%B. HTISG THE SR AR ERNZELR
—HOBF AR, 2 HTRUEA X5 RARAI G ORBAT BRI ZF R AR, BRI,

HiF A E M5 www.equitieshtiseccom , &1 £ %4 XAREFARY A8 LA ZF RRLOARPTRLHNNEEAR,

FEBAMRBES & ATHLE A LIA G AEE RO AE FINRA RATEMAA AR ) FAe, FERZ LB FINRAK XS ATRARL B Apd Al A EEREE
ERR G5 2081 FAN LA,

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions

expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
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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 HTl analyst(s) listed on the cover of this Research is (are) not registered or qualifiedasa  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
BRETLFANL, FNETHLTBRRERERARRL P HAOETEARTET L) ORBAG LR E LR R AR HREFEEAR.
ARBRENBLER: BAEREARDA RS (HTISCL) R TR AATRE, HTISCL RARBARLES 1 £2AEED (NBRALY) WEILAL, TARREFFHA
(EARIRAG) (A&EA% 571 F) (ATHARSF) FAREHEARE, EARHIMNEA, AETREREES SFO FIRAHELETA", ARLRERZTIEAR
BRESRBRERANTE, BALMREAALRE PHENE EMERTAR. AFRREOREARFRRE T P LR ZRANEMETHIKE HTISCLAEAR.
%Q&ﬁ%éﬁﬁ%ﬂiﬁiﬁ ABRARS & HTIRL, HSIPL 5 HTUKK %5, HTIRL, HSIPL, HTUKK PARAEATIE HTISG 2B HEAE, AALEE M, BRALEDETHIRE%H
RAOMARBRIBAA AR, AFLRERBARE 1934 5 L BEAR D5 1506 FHEABREMEG 1 2B Z2AMATH 1 (“Major US. Institutional Investor” ) Ao 1 #LA4
KA1 ("US. Institutional Investors” ) . %) £ BAVE T AN L ATREH, Haitong International Securities (USA) Inc.  (“HTIUSA”)  BstREHAR R 7. ETKIAFLIRE M £
BARA, i‘r"”&#&ﬁh%&ﬁwﬁéﬁﬂ;%Mﬂﬂmﬁﬂaa&émhié’aw, RAEEITHTIUSA, HTIUSA4: T 340 Madison Avenue, 12th Floor, New York, NY 10173, #3% (212)
351-6050.  HTI USA &/ £ F U.S. Securities and Exchange Commission (“SEC”) ‘2 #4944, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R % %
ERRRRE, ARARTLT A0, EEMEAT, K ARRREGEM LRSS, AELEEMTREBIKA, LAFELE HSIPL, HTIRL J HTUKK EH#TERIEAK
FFRBILNTS, ARTRE T HIA) HIIPL, HTIRL 3 HTUKK 24T R AA 2 A L& FINRA AR 47 IR 4e, BT AR FINRA % 2241 AALZ M 5 B HAA MR, AFE
BRI P BA MK HIEAFRE, &R $ﬂnﬁi¢ﬁ CHEMERREAIMAERLIE (04 AR) TRAEL—FAR. FEBXTHEATRAZM, AFTEBEA
HAR, ARELREAIRE LB LNEATRARA. %l NI TRAZFHALROFEAARE BN ARRFORTER, AFRRE T LR P45
ﬁﬁ%ﬂﬁ%ﬁ%xﬂ%&%ﬂ&é%%ﬁ%m@ﬁ%%d , TR EFEAIELR I ENNMAIRIN A LAR A BYA, £ERHANIA R@imEA:

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
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
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 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
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be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn:  Sales Desk at (212) 351 6050

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALE. RNAAAKRFSHE) AARBER G B REEAKEITHA

RATRAGMA, FARERLEEEA, AR OEAARHAETENELP, 2555, AXBETBFAMRAKERGNELE R, BB R XL 0lE

MR, BT BBRARGRAERITZA, EMEARH RAATE LRI BRI FE AT G ETEARETFARE, BRRHFGARARTF LR RAHAR,

PERRKANRSER: HETEATHEHRATARBE A RSN BEA L G AN BAZNRIEANBALE. AR KHENEALY

ERAHRED LA F I8 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc.  (“HTIUSA”) T ik %4k, /28] & —FAR4E National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") #9#L% /23] T BRR 4 %% % 1 (“International Dealer Exemption” ) #1X 47, T4

BAE, RIRTRRLY, £XBERBLLE. EhEX, BEHHEETRATARFRBEAETEAGBRAN D, RAEER, [EIMASG. ERYEMIAZRS

SEMARENMART B RMETF ARERFIH, LPHEANELRARIERGRE, ETERAMEF R BdE, EREAFHE, A0S ROIEANERALA BT

National Instrument 45-106 Prospectus Exemptions % 1.1 34 Securities Act (Ontario)# 73.3(1) 7 ATALZ 49 TATEKA | (“Accredited Investor”) , 34 £ 54T National Instrument

31-103 % L1 F AL THTHEAA 1 (“Permitted Investor”) .

Fmk XA OB LER: KH7 RS 1 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) i M4 5 2013114006] FHfAnskiebt. HTISSPLRAFA (M4RELE) (%

110 %) (“PAA) EXABAMSFRE, T (a) REXTER, ERRTHIOEY, LOFITERSARGIMTAERSANER (b) RIFZMA KR LHTERS AP

PIMTERAANRRTIARRE . AATRERRBLHS GEARBRE) (F 289 %) F A FATARONAETA. FFEARRRE R AHRE AR EF
A, KR AREGIAA LRI TIE &5 HTISSPLER A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARFANELER: AFARSDERBREARRA AR, BENALNERTE RN LBRSRET R EML RN (REAALBIVAFZSE (“FE”) ) % 61
(1) %, % 1711 (1) Se9frRAa k440

RERREERENELER: ARSONELTHRFIH Haitong International Securities Company Limited Fr & %, ARERAQAZTRAZBNELEP LA, FAETIL A RS

HANETAARBHAEL LR P, RARTERIM AL TERNEP RIHRHARE. Haitong International Securities Company Limited #94* XAV 414 K AR B AR A T 4

RAAFLRE T RAGFRCKATRARER 05% ., HARBALEIREATHRALLBLT AL EETTRLA.

BRATHEFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #1448 i
KA LEAREEERS (ATEARICT) 28 (RRALEN) X35 2016396 FAZERKATNEARRL, AFATRRTARE 2000 £ (2d)%) BAKATARLE P

RELBRSMEARGRERAERADLBRAFTHER. ASIC HMTEATEATRERR: www.legislation.govau. #8 B REBN LIRS T FEEMALGEH, #

SHEEEAKADAERGEERLLR.

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

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

AARRBREARLR, AZERERNRORERETALABRRNA.

BAEA: BEERMEARRA RN 2019 %, REFARAL

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

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

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

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

these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
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.

BIBERR
23 @ﬁ’ﬁ%ﬂe



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

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

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

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

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

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

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

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