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Target P/E
Name Rating Price 2023E 2024E
Ballard Power Outperform 8.00 n.a. n.a.

Sys.

Bloom Energy Outperform 33.00 n.a. 46.5
Clearway Energy Outperform 43.00 19.6 18.8
Enphase Energy  Outperform 304.00 28.1 21.3
Livent Outperform 37.00 11.3 9.3
Lynas Rare Earth  Outperform 12.00 17.0 18.1
MP Materials Outperform 56.00 22.4 12.7
Nextracker Outperform 50.00 28.4 20.8
Plug Power Outperform 15.00 n.a. n.a.
SolarEgde Tech.  Outperform 373.00 27.1 22.9
Vestas Wind Sys. Outperform 300.00 331.7 33.4
JGC Holdings Outperform 2,386 14.0 13.8
RENOVA Outperform 2,375 48.2 18.4
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2022 %5 f, RAEXRL BT FTHEEA TR, §AEGZ—/A40Fk. 2oFf"T
FU R A%, AR SR T B e9R BT T AR R . 3209t R B R m b T B4 48
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& 1: REPower EU T B4 bR A74)

2030 Targets Additional Support
Solar Double solar capacity by 2025 and install 600GW by 2030 Rooftop Initiatives
Wind 480GW by 2030 Simplification of permitting procedure

Geothermal Double the deployment rate of heat pumps
Hydrogen 10mtpa domestic green hydrogen production capacity €200m fundingfor research

Biofuel Increase production to 35bcm Biomethane Action Plan

FHARIR: REPower EU, it%|, &A@ EFRAR.

2023 3 A T é), BRAERARE TOFRILEE” (NZIA) , DAY KB T FA 48
B9 AE R, 3] 2030 FE 0V HE 0% E AN E R, L& 2.

NZIA 94X F-¥e.8 & 8 AL Ly AR AR, @IeRrag. NaE. @ik /g, k. &
fRAE Ao, . AR, BRI AL AR R AR, RBER BT, X
REPower EU X 49 K441t 34434 3] 3000 /0BT, 2% 2250 /0BT R ARIE IR Aot
M XA A AR, 200 1L LR i E R B R F) A AR R G A, B
8T B ARLRIR B B AT RL, ARSI, REAAMLERELEE
& T B A AR R A R AGHTAL .

MR EZHET —AMNESHH B AR, EEELKRLETHTERAEEH, X3
2030 FEFAEZER S 0% E A Bk F K, 48H T 550GW gHliEse . BAT, TE
kT e b ARG 76%. W T B A RMRMA T, REHMARENER TS, A
B B ATE 2 5tz AT b 3, T IR X —FAM T AL R IRIE L L., H ey 25
BRI L FE— R B AR K. Blde, 2E. 2. (EH. FLEE., £R2
ZE OZAMET KT B FAT T ALK G5 % R, WEA 5%21%X 19, &
1IN, B 6 e R AR T fen ikt v, BA LB A ZaA MR, HATx ik
.

2. (EEILREEY 7Y
2023 capacity baseline

Solar 30GW
Wind 36GW
Heat pumps 31GW
Battery 550GW
Hydrogen electrolyzer 100GW
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AL RE 0 ELR G, HRE R diRE E R LA IRAE (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE A R
3] (HTISCL)AE A A1 7 B NFT A 4 A3k o b, 8 B FRAE A 2 B (HTISG) A R A AL 4T 49 3 kB 5 R A MBI ATE ),

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 A4E Analyst Certification:

4, ScottDarling, EMAKIE (i) AALIRE T HE AR T BN KL PRANETIAA B AL R LTI HMANE, FE (i) ORI T A ETH2 5 ARTRE
PRRGLAERIAE AERA AKX, RARE VAT AN A, AN (QBEANNRE) ELPATRAEIMSFHE. APANTE (RLELLRN) AR2E
KERRE R A 3T AT RS FrT46 B 47408 #9384 |, Scott Darling, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, lena Shen, EMMRIE (1) KAFRRE T HELAMRIRT AN AL b RAGETIAA AN R LT AL, FR (i) KORNFRAETHY 5 RALRE P
AEHERERIAE AERABAK; RS AL B ARG LA, AN (QBENNRE) ELPARBAEMMSHE, APANRE (RC25000) FRLEL
BRRRELA B 3T RN ZHRARIRE FT 448 B 47403 49324, |, Lena Shen, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (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. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#, Axel Leven, ERMRIE (i) RFZRE T LEHRI T RN AL PRAMEMSAA B AR R ETAGHMAIE, FE (i) KORME RA LR EARRRE T
ARG ERERIAE AERABAKX; RS AL B AR LA, AN (QBENNRE) ELPARBAEMMSHE, APANRE (RC250001) FRLEL
BRRBELA B 3T RN X HRARIRE FTiT8 B 47403 69324, 1, Axel Leven, 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. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# &% EHKE Conflict of Interest Disclosures

BAEFRALEERRA S TRERTRTL S A3 KRR OB AR EIAN N RATMTRBR BT XT. RARARERE, DTRAARAFXAORESA U THERRER
ERNARR, #F TRANAAEE, HAMHZ 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 A R LT (4dF B8 ) Atk L MIRAET 002074.CH RFAMRA . HARAAE 06 1 BARELTHRIIM, REAXZAHAY
TRAFRATAR; 20 BREAREA, LREAAMFRAGRRA G4 FREAD; 3. AR LLRANHZRLET, AHEEAFHAE.

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 &L £ 12 /M AR BEHETRITLEEP .
002074.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

AT AN ], KRGS A N3], 2008 HK & 002074.CH B AT Rt % R ANA ARBENE P, BEALP REERTRTLSNEANELERS,
AR AT KA, KRG A A R3], 2208.HK and 002074.CH 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.

688599.CH & A LB S H2 h iR A RAE BRI R % DAARRBENE P, BAAKP REFEALIRS.
688599.CH and 4B B 4F 54+ 2h /) 45 R A TR\ 4] are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BA AL 12 P M 688599.CH, 2208.HK & AR E4F A #43h A iR IR ) RAFIR I TAATIR A IASP L o A 4041 BN
Haitong has received compensation in the past 12 months for products or services other than investment banking from 688599.CH, 2208.HK and AL B 4 & #H3h /) 48 A ).
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RN (2020 %7 A 1 A F847) ¢ #4457 Rating Distribution
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6? : %jﬁ k;ﬁ‘ c}"]‘iéx%fkﬂ’: ’ﬁﬁ%/ﬁ{%?ﬂ]ﬂﬁ HTI é‘”‘]—'g}}\ﬁ:)h ﬂ"ﬂ HTI Unde[pe”T:.;t Recent Full Quarter o f Prior Full Quarter
AAPMIRAENZREL, BRALFRRRALRERATAR, EEMHE 11% @il nderperform
AT, MR FARRLAREIEARE RN, AANREREHARE
ATEARL (RBRAWIAARLS) MALREE,

AHIRRAA
RFRF, Ak 1218 M RTIA REBIERIRE 10%00 L, RER e Outperform Outperform
T ’ 89.6%

TR, AR 1218 MAATHEEERRTARK, BERUET. RE
FINRA/NYSE 893 - A ALNL, RINAH T MR RRNBA Z—£5].

BEAF, Ak 1218 M AT RERSGREE 10%0 L, BER
’F

AW Z AR AAR-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, £
- SP500; HALATA B A I - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

AE203 %6 A 30 B EBEGRERT LN

RFXT ;L BT

(#A)
AAERREALEESE 89.6% 9.2% 1.1%
BRBITE P * 4.7% 5.6% 10.0%

CERNMPRER LRTATEP T &AL,

LRPFPHEN, PHAEENASEANGTHT KT, PHAEEKTIA,

AR ARG FINRA/NYSE 893 AR AN, BMA P REINBA R £, HFEEELAT ROAERANKE.

WHHRAAAR N (2200056 A 308):

EN, A% 12-18MARFIARA A ERRKIBE 10%00 L, KER T

Pk, kK 118N AT AR ENAK, RE U T, &Y FINRANYSE 3R EA AN, SMAR PR AABA Z—£4].
i, Rk 1218/ AR R AR SBRIEE 10% L, AER AT

AWBREARERE: BA-TOPIX, $HE - KOSPI, 4 75 - TAIEX, 7 & - Nifty100; £ A7 & B A B - MSCI China,
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Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.1%
IB clients* 4.7% 5.6% 10.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

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

BREREPBAL: AAERAAITE, FRILERE, FERSTREGER LB REEAHEL, IAATTRAOBEGIREEDME, ZAHL REMEF A
THAREPR, R DM ALTAROHL, ﬁﬁﬁf?ﬁﬂ

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.

ARG A REZS: BAEGRTAARPEARKEENTE A REAEEAPA. BEIER (600837.CH) , BERRTLENENE), LATYELAATE A RHARRE, 2
R, BABRGALBUEATRGPRAREL, FBEE RS BEEANTE A RFATRAHRE.

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

HEE L 100A K (Q100) 4k HEE R QU00 #4204 100 L FBEAFENRAPE ARN I Z /5, RERERALATREN ez, FEOMERIES A
REAKE TR LOHFE. #EEREEH Q00 BHANMEELF.

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

MSCI ESG IR ATt 7 A&k A8 imdE Rz &BKH (4R MSC ESG Research LLC ALFREAE) ( TESG 71 ) MERATEMRREREL (12841 ) , ESCAHR

EREIFIERLETREGRANY, BRUARTENE, FRRRTIERETRTRARTORR, CETHERPATHRAHHENY, W@ER%&@TW%&H Rt

ﬁ%i;ﬁiﬁ%%&,ﬁXﬁH%&ﬂéwlﬂ\Fwi%ﬁ%%m%ﬁ&$“ Wi, BERR LR THE N E RS EARER, JATH U EREE TR, BROHEST

BERNAE, 156 FHAKEERRETTAA XNEMERRTRRGETTE, LAHEMEE, BE, H5k, ETK BTERETLORERE (QEHBRK) &b
I TE,

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] (FIN-ESG) JBBET FRLHK: AR LA (FINESG) BB HT, 5403 mARALLFRERE:
=% XA (FIN-ESG) 24 & b MR THEKFARARAENE] (AT EARAN]") AFAERBONTFE LRERR, AN HE S ERRR L EMTEETRIE, 5048
B RBEAE, FAMBRMEAMIIMETEN, EABEACTMINNHE, B EIFA LR BHRE, KNS FAHETAMARAME LA B R AKEL
ﬁ%ﬁ%%%ﬁﬁ%ﬁﬁﬁ%ﬁ@%ﬁ%ﬁﬁn
BRFREIKE R RE R BIANALR, KA LSEN DA § 4 SHREAEE QRB I, REBHFEARRBRNRDRERMAFASEDBY 064
“7m&ﬁﬂﬁii&k%%a%T£% BT Bk G ARBEFEART—RRA RRLBIAE, REATRN, K (WM45LEHES) RRATEAN, TEGL
wi%?ﬁﬁﬂF@ﬁﬁww
& RBBERRBEAN A, ANIRERGAARA, KRN ZEBBUTRER, EAMASIMREFEREE T L RA TEATARE 4, TR AR ETE
&\a% Bk, Lh. BRBE %, R, 9? Pk KA B BT RE. B T BARSEE. B ERBFALRS, FNARLRRRLME Z 5%
RAKY, B P ARAEORETE, BRAKET
E04 ARTERAAL, RE &nm%bﬁ%%ﬁ%wmm@ (4o CHRRZER PR al) CARMAPRE (AAE) 0 CLARBARR) F) 4724, NEie
WG AZIIT;, BARTE RS AR ARAER RER—KE, WAKETFRAZ AL

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-
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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. Ifanytermis 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.

TEATAY:

FRREFNRTRE: AREDBARIFERRAA RN ('HTISGL") M2 TH BN BA B RALA RN ('HTRL) RAT, #A RIERBEARAKAN (F571F) #
AEAERZNEFD (REARBEN) HBMERD, HALIREE HTISGL 492 % H B8 Haitong International (Japan) KK, (“HTUKK”) 834080 FA 4T, HTUKK At B KX AWM 45 %
EARFRE.

PEEANARRE: AREGAFIEARY. BB RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
1, QEHEAL A% E BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) £ A8 (%A 1 RERHAT 1 ) AR, HTSIPL T 2016 12 A 22 BAKM
FRARRBFREARAARAZ (HTISC") 89— 4.

FARRRE L AEAE A S A DRI, BT hiBd B FRHEARDA R3] R REEE REA AN SRR EL R EHERAA,

ATHA AL EAECRAESR ATERR, 12 HTRL HTISCL SAEM LB THA B FREAZAATRAZ] (HTISG") MR A L AL, T A LA R FRE R4
FRAMRIE, AXHTAANENBEARE DY, PH LK, BRHfFilb. AXERBALEA, LHPRAGEMLDZLERZOANFEEBERTTENNE, KXHHFIE/
TERBEATEREENNTARTRENAEN, AXLDEFER, A PRANEATRAELTEE, PREFS BAKTARER T ALY, WLELA
TRAMEE P ARG 0, TEHRIFA—RREAERNER, FLRAR ), QBTERITALEY, AFATXRRATHEY, BRFRESHANRTE. BT EARE
AP OEDGEA LTS RH. VAL EAE A FOMEEN, SEAMSRAFNR G, BRELAAAMFEERGELTSH A THEE, A 2, 2o
AeA NS LAR, MREETLAREAARRRTES T, Zh TRAAIMAAN A AP LET LRAAEGRK, HIS6 RLEF. B L AREA LY FREEAT
£,

WA KA ZARTEGMTTRS, HTISG AKMA XK, ATEAR. EFRER, ATRNAEA ZEARKIH ARG EMTERITESHA RERBCURRITR £,
HTISG M4 E R X5 R ARt LALH T HTISG HAAZ P A BREALHAMEEUMRA T LARETHFRELALHR%. HTISC THE 5 AL HHIARHAELR
—HABTAR, 2 HTRLAA XS RARALAOIHAT BEEER hkz, BRIEN,

%37 68 B 35 www equities tisec.com , 3188 74 % BB RATRB R L AR ER 2 NARBAREHANEEL,

FEEMREL & ATHLE R LIIN G AEE MR AL FINRA RATZARA TR L 745, FERZ XE INRAR X SRS B e 708, A EaRAE
EARHHF 281 £ANZFRA.

IMPORTANT DISCLAIMER

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

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

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
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. HTI is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

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

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

MEARR E

RETLAAAL, FNEARLHRARE XL FARAT S ETEARTET R HOKBAY ERA LA ER FROR G E REEAR .

FRERENELER: BERREARNA RN (HTISCL) R T KA ARE, HTISCL AARBAREAS 1| RLAFED (NBIEATH) HHIRNG . GHTREFFHA
GEARBRAH) (ABE% 571 F) (AT ) ARZNEAHRE, EARAIMREA, AMITRERES SFO FIRZHELBETA", AFRREAZTIEAR
BRESREZRLNGE, EREIRBEARLRE AN EABER TR, AFLRENREAGARRE P FARE ARG ETFLIHIRE HTISCLAEAR .
FERFAENBLER: AHLREH HTRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK MAAMEMTZE HTISG BB SN, HALEREM, RIATEE£THARL A4 AH
RAMARBZUAZ AR, AERRERBELIRE 1934 £ £ EEAR S S 1506 TNTGBREME 1 2B Z2AMZTE 1 (“Major U.S. Institutional Investor” ) A= T #LH#
FA 1 ("US. Institutional Investors”) . /£ £ EAVZ T 2 A AT IREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) Bxt& MM AR 7. EKE AR R RS £E
BhE, FEIRBAFRLRERENE T EMEAIA A 2RI LEE £HLS), RA4LET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %45 (212)
351-6050. HTI USA & £ F U.S. Securities and Exchange Commission ( “SEC”) 249447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1480, HTIUSA A % 7r#% 5
AHRRE, LRATLET QAT BETERT, RAARTRENETEBETE, FELBEVHMAERE, LAFEH HIPL, HTIRL K HTUKK A&/ R EiEASM
REBRILNRS. KHEBRET BT HOIPL, HTIRL & HTUKK 247 RA 2 MR L4 FINRA X A7 %45, BERTHARZ FINRA £ 241 2AZHE A AR, MRS
FOMTIRIRE BA R PiE KRS, REARERE PABNETELEEARMAARIL (4 ADR) TRAL—ZAR, FERLANEATELIA LM, AF% L ENN
AR, AREEDEASMRLBRILNEETRARA, SEAITERAZFARLROFENRE LERNARMEORT 2R, ARLRE PAELIMMI LT D424
EASMALRLEGETRRENMEZ LR R0, TRAAFEAIMALBRLLOMERKAFAEBR T B0, EEREANIAFHERE:

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

New York, NY 10173

KAABE: (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 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,
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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

PRAREPEGELTR: ETEARERE (THATE, #ARSANAT, FOEEBMAMHR. RNEAFERREE) AARBER G BEELARKETHA
RATRAGMA, FERBRLEER, AP OEAFRAAETERELS, 2853, RAUHAETBFAUARAKERAELERNG, BB R XL ufE
MALE, ERETEERAA OREIAFTZH, FTEARA RANLEABRAERNE R ETIEARET ARG, BRAHHOARAE T LERAAR.

WERBFANELFR: AEMRATASFHNTRRBRA LML RO I HEERA L EEANSARNIEAN 28T, A d A E RS KM E LA
BT AN RBED AR A8 KIEARE AR XA B 89775 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥A %46, /3 £ — R 4%4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3235 r B4 A% % | (“International Dealer Exemption” ) 1 X 57, £F X%
B RARFRMLSE . 2 RBAFRRBLLE, AhEX, AEMHEETBEATHAREREEAETEANBRAR D, RAEER. T EIAFLST. MERNEMEALR AR
£ BERMH RGBT F X FHA . LR E LITRIEANKE, ETERAREYF R EdE, ARG GEMHE, BAME RGBS ERAH BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F 3% Securities Act (Ontario)% 73.3(1)% ATALZ &) TATH KA 1 (“Accredited Investor”) , HA& ZZEAEAT National
Instrument 31-103 % 1.1 FATALE & 14 THEZ 1 (“Permitted Investor” ) .

HRZFH W BLFR: AHRR%E D Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [ 2 M4 5 201311400G] T 7 Ansk 324, HTISSPL RAFA (M4RFLE) (%
110 ) (“PAN) RXHBAMSEE, T (a) REXTEA, FARTTUNGES, LHTERSARPIMTARSHHEN (b) AFEAMA KER. RAT LRSS
PIMTAE SRS AN RO RRE . RFRRERRBAHAS GEARBRE) (5 289 F) £ 48 AATAROAMETA. S TRARLRE M F AR AKX G ERF
A, AFRARE QA LB TIE A5 HTISSPL R £

Haitong International Securities (Singapore) Pte. Ltd

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

% (65) 6536 1920

BAREA N ELFR: ARLREDEBEFREAA AN AR, BEPKANSIATE BOLRRSRETIEM AR (R B ALBRIMAF )% (“FE) ) 5 61
(1) 4, %1711 (1) A03TAAE XA |

REARBBEEFENBLER: AREHNELTFFH Haitong International Securities Company Limited FT A&, ARERAGALTAAZRNELEP LK, FARTASARE
HENBTATARBNREFLE P BARTAR A AR T LR E P FFRAARS. Haitong International Securities Company Limited 492> £ A 894 K 21 42 8148 4 7T ¢
RERFTRE T RAN FRORARALHN 05%, HARBALRIREATRANCEARPXRALCES TRAS.

BAABHF AW ELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 AI4R4%
KA BEABETER R OATRAASICY) A3 (RRALER) XHF 2016/396 SHEERXALY)KAARR, AFATLRTRE 2001 F (N8%) ARXAHTARLEP

RELBRANEEERERABKALABREFTHER, ASIC HNEEATEAT R, wwwlegislation.govau, HEEGFRENLERETIBEEEANLNTH, %
FHELERRALAERGEELELER.

FERRANBLER: KAREOASEARLS. BFPITRIEAPHAZ Securities and Exchange Board of India (“SEBI”) 5% #) Haitong Securities India Private Limited ( “HTSIPL” ) #f
K, QE5ERL A% E BSE Limited (“BSE”) 4= National Stock Exchange of India Limited ( “NSE”) (4:4kA T R AAT 1 ) RIS,

B 5 HLH 4 4% Haitong Securities India Private Limited

SEBI 74447 /22 A5 INH000002590

3b3E: 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

75149122 43156800 14 £:+91 22 24216327

AHARIRMAEIRAA: Prasanna Chandwaskar ; ©75: +91 22 43156803; € F £ #4: prasanna.chandwaskar@htisec.com

“EEE, SEBIKET 42 A NISM MINIEF RARIE T MY AN I AR A E BETBRRIE”,

KARZABREARR, AZ2EREFROBEREREFTALHRELIA.
BRAHTA B E RIEAE A A AN 2019 %, REFIA AL

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
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of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. 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”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.
This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.

Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

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

BIBERR
15 @ﬁ’ﬁgﬂe



