F504R4% Research Report ;ﬁ ;E Bg‘
27 Sep 2023 HAITONG

¥ B #4258 % China Technology Strategy
WA LFEBERXSRKEF B AT, KELAFELGFEKSHILK

HUAWEI CONNECT 2023 Focused on Intelligent Goals, All-scenario Devices Further Upgraded at Autumn Launch Conference

Barney Yao Kai Wang, CFA

barney.sq.yao@htisec.com k.wang@htisec.com

- # & 1% 77 Flash Analysis
(Please see APPENDIX 1 for English summary)

¥

202349 f1 20-22 A, AT LRI L EERE, £AHNEFK. BETFK. CFOEZMATRAFHZXLEA
KA A B AFRE D, BIARAKD TFAITEPE R RE, AR FRBEERBERL S, FEAALIEELH. 9 A
25 B AKEH A A RRH % HIFH T e B ALK, “U8+N" 2T KRG B B L.

AT

All Intelligence 2@ 6L B A7 = KI8T FTITR B EH A RAE, #H#T/77 LA RAER, AATAHARER>
AR, “PTA AT R TIREE O3EH 3E RARB G BB DA . Bkl B, P RE, PR R TAER E it
KALALTE RAnik A7 66 5 ) R G- JF) P BAL R “PTA R RT3 B e9Ais A8 H ) 09 B 2 UK B H 7 64 & e BAE
. KRR T Al ARG TR WEGE R B 3K @A, £ AFFERA B GG =" arb ), Bit it
B B4 W%, RRFARGAALME, ALEREHGNRSBREEX, LRAAEMAIFLHITE Al £,
ERAEA BA BHG—HIRT, REE AR, AZATELRETHER S, KBHENAR GTINETF L
AT RAEAD, A8 A BB AR AR, AT AR, 52600 % P L1 ICT F 1%, P F AL 11000 A, HF3%
FRFE 20 FA, RIF LT E 72 BT AR R AR A A, FFi%ARE 1600 iR, FE 50 27 ¥4, RRHFE
HEIT 2.0 AU G BRI I, EHRGHRAAERE, FIHKR KA AL RIL.

BFAREXBEAELSHERFEIAHE 2 AN, KRB N LT, TAFRALFTIME, 21 AEXKSEAES
KAEARL, ANLP 3] OV £ S ARAEH, Bl aes L. K. A% AF. KBFLAFYZTRIEN. LFAEX
A E 2 A&, Faeaf., 45, ©oLEW, A TS, MMREFZANALEGE, KEREHE 5 K#Es, &
FERAREIAEFIL, ZREANTERE A R, SELEM. KL R/, FAKERZER, &) Tik &
LEAR IR BT O THERDT", KRR LMAERAF G HEBARS LM, BidmERT EA TN,
B A R AT E ey m R F i F 3], B Corner Case 3] Bl IAZIIN 2 FlvA L4548 % 2 R, —AMEK
CHEFAFTLRERN SN L EREME, TRANMRHEALTLE, BFAFABRNETEEYZTT
BRFHE. ETRE. REETERTH ML AfE, A AARTHGEFER TRER, AT EE
A B ERSEE M OAHBRAFRNRZEFRERMTZA, 60 b EFAREEL DT 0.2 K. M fisHiE 2]
F 01K, BHAALRETFAELLTET HRZAL I, RNBPFEE AR 8B AR A EH, 8T #HIT
A K, BkE P EFEM,

F5G A3 = 7 SR Al AT LER, BFEP BAOVRESAFRILALR. £9 A 21 B F56EL L, £ARK
TaERERSZ6 F56 2K E R 2.0 k5%, K/ XGS-PONPro &K, H#rik %51k 12.5G6/25G 3| & 4. 2.5G/10G
5| AP. 25G 3| 2@, SAEZSGE. TRBLANLYE, ik E R, BIRIEE S A F @47 AL
ONT Mk 7%, 1869 0SU HARRIF TART 1042, FMILNEIXFeiZ s 22 F, BRI RARA; b, H£AhiE
BT NI S BRI FI R R, o AMBEHE A s i %, BRAFARG I

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



27 Sep 2023

¥ B #3 K% China Technology Strategy

BEIL]HEE 2.0 BA, FTLALZRSEZZE Al FREEE, ICT FLheRkT
. AhHEE XSLFER COO EHIENLET @& KA ag gk 7 LR EHART,
— b XL T EE L ERHA 50%A L, MR ETRETHE 40%, A RFZELEK
W@RA. BINEAFARTEL 20 BAEAFE, A F—=—W—F&+N AL
#, BEFENEFZREFEAWERA T RN, £ FHEFY TG A LE)%
Fadf B 2OR, Anik T 5G4y sbol, AR B AR ITIE Al FEFE, BLF
REMBEE DG E T Fkflg i TS A TAE. . ReFaLes
BeAL = S )3T, A A B F AR E R, AR FARF A FFA
A TG A S FAREE AL 5 ICT BARE M F DA 50 IR 548 715 Flat, 4k b4l
Al AR, SRAFHMAILBE FEELL R LA T Hl b Al 7 F)
BIFTIRAAR", B fEAnik HiE b RN Ao Z A TE R, )2 A F B L AR,
ICT ) KAk Ae ) 47 SEALIR A QAR AIF . AR . HERSF 3 AHTOH
1%, I REE S G b R

KEHBEA LB A2 %K G X, HarmonyOS NEXT BE R A ZAK4T A, 4
B EBRBRAREL., ATHB AN BTSHRELR, AT A FAEFRSS%, XA
I DSP ZA, HHIRFT 50%, BFIEFEAK 25%, HHFEAEEIRI 88%, &iE A EM
RE 442, Matepad Pro 13.2 TREAZEALEE 9000s % b ; & # @ = fikde ALK B
Bt V5 Pro #4485 900 & R, BER DA RLE, RETRTAEGAHERK, HEHK
F AT IR B KT, B S7 3 HarmonyOS 4 #8846, e SME 4%
I, BAEASE 11 AT AEXKA; LAMM SUV B M9 A= 2 R A i A% F 12
AEA. Sehw5EE. 4% BG CEO. HHAFMAFTE BU TFREAREELT,
AHESNH B BARE AL, BERAENALSE BT RA LS, &
A NERABF R EEE K, ©F RSP A .

R
FE S AR R AT, BUR B AR BINE, HARLERATA.

2 @ Y ImEDE
HAITONG



¥ B #3 K% China Technology Strategy

AFEBEREBSF T L

A1 HELBEFE B2 6 aER 20 BEFE

PR AEER, A E R PR A ER, A ERFR

B 3 Bkt 6 B4 sm@ At HTre

FEitHE, HREEEE

= &

= " ] Al
WERE F] E—/. v Iu E

£ 98 920 ‘ Hil812 Hil822 HIL710 ‘ Ascend 310/910
e o K " SH WEBARSS A RS K AT A
" HUAWE!
FARR: NS ER, #HLE R TR AaER, HARR
B5 8+A5 -AEXBEAREFZ BHe6 SR hkibtE XM

;'g-:;";fu

Fort kR N3 B, AHEERE FHRR: NS ER, HEER

27 Sep 2023 3 @ isimans



27 Sep 2023

¥ B #3 K% China Technology Strategy

ARFEH LA RARS R B

MEREZGHELERT, “MN'LBHFRBBEHL, AFNAFIHARG
. B B, CMALYEEBAL, KT E, LAHASHIBRAAREZGH T —
ASHEA, % % HarmonyOS NEXT, #r&E#ERA MR ET B, RN, £AHESH
AT NT HEEZET Harmony0S 4.0, R AEASI Bk EREGEA. HILE
i, HRERBREZFEAERST, XEREEAGKRITPASZRELEZBNE %
FFE, MG K ENES, X —FER R —T R EARFESREN L
B, AR P RALF A L) B R AR, B, ARSI RIS
AT EH, QIEEN. T4, T, FE/FIK. FH. KFE. PC. AR/VR. AFFSH
AR E, EHEAFRELEN. GFCHTE, LHELBBE A2 BT Eh A
48 900 RALE K, B4 900 & K AR FAT LA G ALG K, fE CPU MAeH @miRFA T
81%, f£ GPU MAt7 @m4RH T 119%, £ NPU MAeF @R T 212%, £ wALAELIEE
ES5AHE Al HENRINE AL G, BB A2 22 ATFR. INEF RS0,
KX DSP 42, FAHIRIT 50%, BIEMEIK 25%, HSPEEAEEIRIT 88%, HiEF T
RIS AT AR, %% H ok B K B # — 4K Watch GT4 #= FreeBuds Pro 3 453, £
ERGT FABF T4 A dohR 8% BES2500L 2R BLEE AL B 464 A AFE F T 457%
HEEE I, KEAMAA, MILETEEE 9000S B bk B A2 X A, FREEEALHKE A E
TR LBRA, AR —FRAME LA, RFKEAHDR LK, A
“1+8+N”" 4~ 3 = R OEAR T P AR,

KR ST EXFHEAR, HEAMSUV FIR Mot 12 A ¥, AL AIGHFGEK
Fs7T EXFA, ZEEEHEFHOTE, LA FHRERERF RS, T 11
A & . 7§ 5% S7 B # HarmonyOS 4.0 % # At A= 4 ) ADS 2.0 & A7 #4725 3L 40 B £ 4%,
R ST B SN LRSI Model S, BB, 5 R A MAVEITEE 695800 SUV )
R M9 itX|F44% 12 A Ld. AKRAEAEET, PR MI RILZ 1000 % vA A & AE 4 SUV,
AR T E ERIERG) SUV Z—. ZF RALGFERR, HERNFR GLS F34 R
P S 45t F.

53 B TRk LKIF” K A Mate60 RS KIFiRitIR. BREZLTRIA.
Bk @, A RSREEEITO RIS, FHL A TR RM
“ULTIMATE DESIGN JE JLKJR”, R A+ x| & e deit st K1k, FHus @48 HUAWEI
Mate60 RS, & 11999 LAL, AR R K 1 B £ T2 otk B 46350, 34
EIFEF L FIME, Mate60 25| B ARSIV R, T2 REEET4Z8T0,
RARREATHEAELSA DRI FNAFTAEMSLE, FEAFTOREGEELE B A
HUAWEI WATCH Ultimate Design 3 UK T, & F4E4% 6 B 18k 5444, X IFwé bt
T EKE. BARRS, FMARKEAH, LEHN 21999 T.

4% FH Matepad Pro 13.2 3~ 358 BLAE 90008 L HEWRAKZH. AL 8 A
W TR H KA LR TEIES LK EBERAREN", ZHAREAKAFE. Rk, 1K
BPAE. AR AT BEFRE, EAERKRE AL ERETT LFEZNBERG &,
@354 A MatePad Pro 13.2 &~ P & i A # — K F 5 £ HUAWEI M-Pencil. %%
MatePad Pro 13.2 &+ #-Ak 5199 LAL, KA Z/4 OLED A%, I #F 360Hz fikdx KA
i E 5 144Hz HRIFE, TFH 580 K, BEALAH 5.5 K, I 88W AL EA
FAR, HHBBE 9000S L E, ALK EGRRAENFRG LR Z o, £HF =K
F B %, HUAWEI M-Pencil Bt.A-4A# MatePad Pro IR 5T L #H 7 R/ER, B ha)&Kidm
TE @R, EREZLRY, IETIKE Oms, FHEEHRIFET,

4 @ BB
HAITONG



¥ B #3 K% China Technology Strategy

#F—ARA LA V5 Pro 53,448 900 LG B, AR EZF XFRFREE L
W, A AH—RE B A V5 Pro ER KA, #HELH A4 900 S H, KA Super
MIiniLED @4, X4F 4K 4P F F= 120Hz AI#FF, 85/98 &M AL M4 A%
24999/36999 L. V5 Pro 5l AN&#H A R B laTEE", FALFHKELH X, A F 7TV
B KRKFEHATHR . i Bl RN F I iz e, £0848 900 E A mFET, 7T
SLHL“1080P A% 4K”, #5EH. HUAWEI SOUND B E &A%, T @bamAR, #HE
% HarmonyOS 4 ik &A%, ABFRXREVRRELFZHRE, FINERF
B,

BLBE A2 SR BKEE“1+8+N"F RIZE LY TAS. £HFH—K TWS FAH Freebuds
Pro 3 #HUBEF A2 SR, HAZRBSIHEAF L2HC 3.0 thiX, & F TG AR 2
1%, 7T £ I 1.5Mbps & I15 5 694 CD AL T LAt 4, R AEidE% 2.0 Fdh P RF
RERAE/RATHE LIRS, Bk, FRAIHELEFLK, EHN 1499 L. HUAWEI
Watch GT4 B 458k A2 F= HarmonyOS 4, & & A3 BUE 1 Ao bt JB) B0 %5 48 TR0
T he, PBEMRIEW G T AT IR TS, 7T F I EA A 6 Pk 2K AL ) B B A
A, 46/41mm RRAN A E N 1588/1488 LA, HAb @, EALELA T % HLIRSEL 2.
BT ae, A HUIRAL Eyewear 2 R ARG A T4, #54 Harmony0S4, I HFHu.
TR A Bk, FlEEE LB RATAEREANFALF I, H—R%d BE3
Pro X #H R Wi-Fi 7 # K, L&k %X 3600Mbps.

B 7 HUAWEI Mate60 RS 3F FL K JF i

B 8 HUAWEI WATCH ULTIMATE DESIGN 3F JL K Jfi& 4% e ik

ERZAE
HSET

FoA kR NAER, HEER

FoARIR: N EH, EHERR

B9 MK M9

B 10 &5 s7

PR ASER, HAEEFR

27 Sep 2023

TAPRR: DA ER, HEEFRF

5 @ BB
HAITONG



¥ B #3 K% China Technology Strategy

A 11 HUAWEI Matepad Pro 13.2 B 12 HUAWEI V5 Pro %7 $& w41

—

#3993

Ultra Wide > a Experience

13. 28I REOLED KR’

2880%*1920 94% 144Hz  1000nits

20N [ e nanm

- —

FHRR: N8B, AR AR DA ER, HEERF

27 Sep 2023 6 @ isimans



¥ B #3 K% China Technology Strategy

APPENDIX 1
Summary
Event

From September 20 to 22, 2023, Huawei held Huawei Connect 2023 in Shanghai. Huawei Vice Chairman, Rotating Chairman, and
CFO Meng Wanzhou delivered a speech on the goals of intelligence at the opening ceremony of the conference, emphasizing that
Huawei is committed to building China's computing power base, providing enhanced computing power, platform, development
tools and other support for domestic large models. On September 25, Huawei’s autumn new product launch conference released
a variety of smart products and new technologies, and the “1+8+N” all-scenario strategy renewed.

Comments

All Intelligence builds a solid computing power base under the guidance of the three major sectors of comprehensive
intelligence goals, accelerates the intelligent transformation of thousands of industries, and realizes the integration of industry
and education based on talents. "All objects can be connected" includes physical entities and logical virtual concepts, traditional
terminals and devices, and digital equipment; "All applications can be modeled" accelerate intelligent applications to serve users
and society through the large model paradigm; the core of "All decisions can be calculated" is through the coverage of computing
power stimulating the superposition and release of data potential. In the era of big models, the practicality and application cycle
of Al technology have been greatly optimized. Huawei will continue to improve the integration capabilities of "software, hardware,
edge, and cloud". Through its leading advantages in computing, storage, network, energy and other fields, Huawei is expected to
change the traditional server stacking model using innovative system architecture ideas to build Al clusters to achieve integrated
design of computing power, transportation capacity, and storage capacity, to break through computing power bottlenecks, provide
sustainable computing power for all walks of life, and encourage each organization to train and develop industry leaders on their
own model. Huawei firmly believes in "technology as the root, talent as the foundation". It has co-built ICT colleges with more
than 2,600 universities, more than 11,000 teachers, and trains 200,000 students every year. At the same time, Huawei is deepening
the "smart base" project with 72 universities in China. It has opened more than 1,600 courses, covering more than 500,000
students. In the future, it will jointly innovate with universities through the "Innovation 2.0 Mechanism" to support theoretical
research and cutting-edge exploration to achieve technological breakthroughs and the emergence of talents.

Pangu large automobile model shortens the autonomous driving learning cycle to two days, empowers multiple business
scenarios, and accelerates the process of intelligentization. The Pangu large model was released at the conference on the 21st,
realizing multi-modal conversion from NLP to CV, and will be gradually implemented in scenarios such as mining, government
affairs, meteorology, automobiles, and software development. Among them, the large car model covers multiple business
scenarios such as car design, smart cabin, after-sales maintenance, business management, production and marketing, R&D, etc.
The large model covers five major skills, including design standard document question and answer, multi-modal content
understanding and generation, and multi-tasking. Understanding, code generation/completion, and intelligent software
interactive integration are committed to allowing every car company employee to have "their own expert assistant"; large models
are expected to solve various problems in the field of autonomous driving of passenger cars, by building a digital twin space,
automatically generates various complex scene samples and learns from them, shortening the self-driving Corner Case learning
cycle from more than 2 weeks to less than 2 days; FAW Jiefang has deeply integrated the Pangu Automobile industry model with
existing business to reshape a new type of production relationship of human-machine collaboration. Pangu large automobile
model can simulate environmental dust, long up and down slopes, large curvature turns and other scenarios in commercial and
private vehicle scenarios and then automatically label them. It can complete the adaptation to new heavy truck models in 4-man-
month. Huawei's commercial and private vehicle autonomous driving cloud service currently has been put into use in the open-
pit coal mines in Jiangna (Xinjiang province) and Yimin (Inner Mongolia). The lateral error of the 60-ton heavy truck is less than 0.2
meters, and the precise parking error is less than 0.1 meters, allowing unmanned heavy trucks to work efficiently and safely in
complex environments. We look forward to the application and commercialization of Pangu's large model, reshaping the
downstream industry ecology and solving various problems for customers.
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F5G innovative product solutions empower the Al industry and work with customers and partners to promote intelligent
upgrades. At the F5G Summit on September 21th, Huawei released the F5G all-optical campus 2.0 solution for campus scenarios,
using XGS-PON Pro technology, with transmission rates as high as 12.5G/25G to the room, 2.5G/10G to the AP, 2.5 G to the desktop,
aiming to build a green, 10G all-optical network to accelerate the process of campus intelligence; it also launched miniaturized
ONT solutions for the power and transportation industries, using OSU technology to increase bandwidth by more than 10 times
and simplify network planning and operation, dimension complexity reduces construction costs; Huawei also released a light-
vision linkage multi-dimensional sensing perimeter protection solution, which combines light-vision linkage technology and
security systems to improve perimeter protection capabilities.

The smart factory has been upgraded to version 2.0, and industry-leading cloud services have built a cloud base for the Al era.
The future of the ICT industry chain is promising. Wang Zhiya, COO of Huawei Manufacturing and Large Enterprise Corps,
introduced solutions and consulting capabilities for large enterprises. The operating efficiency of the one-stop R&D platform has
increased by more than 50%, the total R&D resources have dropped by 40%, and software vulnerability security has been greatly
improved. At the same time, Huawei has upgraded its Smart Factory 2.0 solution. Based on the architecture of one cloud, one
network, one platform + N applications, cloud service capabilities such as Ascend and Kunpeng will improve the Al algorithm
training and deployment effects in scenarios such as factory quality inspection and production scheduling, and accelerate the level
of factory intelligence; Huawei has proposed a full-stack industrial Al platform solution, applying Huawei's computing power,
algorithms, and intelligent platform capabilities to intelligent product innovation in industries such as automobiles, software, and
home appliances through an open architecture. To meet the needs of enterprise digitalization and transformation, Huawei
provides training and consulting service capabilities such as digital leadership training, digital transformation workshops, and
digital transformation and ICT technology consulting. At the same time, Huawei co-sponsored the initiative with manufacturing
companies, artificial intelligence companies, university research institutions, and alliance think tanks and other organizations. The
"Manufacturing Al Application Innovation Consortium" was established, aiming to accelerate technological innovation and
industrialization in the manufacturing industry, and promote widespread application and value development. The intelligence of
ICT infrastructure is gradually moving toward the intelligence of multiple scenarios such as R&D and innovation, production supply,
and sales services, which is expected to open up a new stage of product intelligence transformation.

At the autumn new product launch conference, the Kirin A2 chip was launched, and the HarmonyOS NEXT operating system
fully launched, and the full-scenario strategy renewed. HiSilicon Kirin A2 Bluetooth chip is launched for the first time and is used
in wearable products such as watches and headphones. It adopts a dual DSP architecture, computing power rose by 50%, latency
reduced by 25%, resolution accuracy increased by 88%, and comprehensively improve the high-definition spatial audio experience;
Matepad Pro 13.2 is expected to be equipped with Kirin 9000s chip; the first air-to-air touch TV smart screen V5 Pro is equipped
with Honghu 900 chip, and ultra-small antenna, Lingxi spatial positioning and other self-developed technologies. It is the first large
screen to support absolute pointing interaction. The Luxeed S7 is equipped with HarmonyQOS 4 smart cabin and Huawei's high-end
smart driving and will be officially released in late November this year; Huawei's flagship SUV AITO M9 and Harmony's operating
applications will be released in December. Yu Chengdong, Managing Director of Huawei, CEO of Terminal BG, and Chairman of
Smart Car Solutions BU, said that Huawei is far ahead in the field of high-end intelligent driving, and the full launch of Harmony
operating applications will bring a historic upsurge. Huawei strives to become a giant in mobile applications and on par with Apple
and Google.

Risk

Product line supply recovery fell short of expectations, policy implementation fell short of expectations, technological
development fell short of expectations.
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R AR FINRAINYSE 893 BN, AT B P W BANBA R —£5), FREELAPROAFFRYRE,

RAHFAEARX (A2 20204564 300):

EN, AR 12184 A MRS A ARG E 109 L, KEZ T

i, Rk 12-18 /A AT R ARAEAARK, RER 4T, R4 FINRAINYSE 493 2R A AN, SMA% T MR ABEA R —£4],
i, Ak 1218/ AR R AR SBRIEE 10% £, AER AT

AW ZARIE: A K-TOPIX, £ - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 6574 % B #A K - 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.

BREREPAAL: BARRAAIE. FRIBERE, FERETREGEALRBIFTRELTHEL, IAATTROBARIGRE RIS, TAHEL RS A
THATREFA, RibBRMEEATEREHE, AREAZEA.

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.

BRARG A REE: BERRTHAFPBAREAANTE A REFELPA, BEEA (600837.0H) , BABGT LKA, LATYRRATE A ROFLRE. 42
£, BRAERERSEEEARRNTREZ L, ML EEEREEBIEANTE A BRAT A FRR.

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.

BEERAR 100A K (Q100) 488k AR Q00 BHR 05 100 LABEAREZORATE ARSI EF 5. ILRERBLIATAZHHLLAE, FEOTHTIER A
KA TR AL, #EBRESH QU0 HHANMEE 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.

BRXA] (FINESG) BAERA T 7 A48 EA LR (INESG) SBLAT, # AL @R ALRAREREY:

F—% XA| (FIN-ESG) £kiE % oy BR TRHEKFHHA R AT (AT RAARAED") AFARRBOMELFERR, AN31EAEARATERTAEMRIE, 2E
WRBBRIBAS, FRHATETMASAI R, LRREDEMAIENE, B AR RALRE SN, AT FHEAMAIEA A BRA ALK
FO L RE RN EBRABRE AT

24 BRFRBKI SR ERAALA TP, KEARR LA DR G F FREAME A KR, RRBAAN SRR R LRERMAA KA D 5 8 697
B, RRARERK BRI AT L3, BT LB LS RSB AN ER—RIA RALRORE. BREATAR, Kl (b5 LGadES) ARAERN, LML
SAITEA B BERRA TN,

5 KRB ANE AT, KNRERGEARA. REANIBLREHATRR, EAMAIIMAFERKE T A RELRA TEMTANLE 0, REFRIKBRAH
Ko BHL %E LA, BRGE. KA. RK. 85, TR R4 B BRI RE. Rek. T BERNSEE. BEL BnBRALAS, FNEAARRIL NG Z
RRKS, HRPREMEGEETE, BRAKETE,

F0% pAETERAAZ, RRRMEFEERNLOMRAE (b CRRMER P 2R CRRRA P RS (4AE) ) (RRMBARLR) &) A4H2H, kit
WAHARIT, ZART P REERBAA LA AN RIT—HE), WAAR TP RAT A,

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any 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
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third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

T2LTAW:

W EEANRLRSE: KRS QBREFEAZAARAL (“HTISGL") 692 TR BAZ SRR FRALA KA (“HTRL) £47, #A3RRBFBEARLREN (F571%) #
AEAERZNEFD GLEARBEN) BMER, HARLREE HTISGL 414 % # B/ 4) Haitong International (Japan) KK. (“HTUKK”) #93h3h T A47, HTUKK A B AX AWM 44K
(ES D

FEEANFRRE: AREGAZIEARLY . BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J&% #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
7, Q4R R L A% £ BSE Limited (“BSE”) 4» National Stock Exchange of India Limited (“NSE”) £ /&) (44kA T WERHAT1 ) 1AK%, HTSIPL T 2016 % 12 A 22 AARKM
FAAHEERIEAZRA NG (“HTISG") 9—3 4,

FR B RE SR E D S 2R, T hikd B REARNA RAG R/REEE REARA O ARAR L3 REERAA,

ARSI FTBAZ &AL & AR RIR AT ERR, 12 HTIRL. HTISCL AT LA B TiEAE MEASAA RS ("HTISG") 8RR LA, TEMAEAERBETRFRE T
FRRRIE, AXBEAANAHAEAREAH, PH LK, BRFAilb, AUHUAALRA, THRANENA XERZHHNFEERRFLENAR, ALHHE/
REHRBBAEAE LN FARTRENIEN, ELLIEFER, KB PRANEATRAFAIEER, LREXROEREKER TS FRBFMY, LETI
THRAMAR P ERAT M, TENRNFA—EREERNER, FLRERS, QBUTERITALEY, AFATRNRATRY, BRFRESNEORTE, FEERRE
AP HEDGFEACTI RS, MR FAL BAE O FOMSER, PEAMSRAFNRGE, BRELRAAMTAEERNBAT ARG LB, Ak i, 2k
HRABHELRR, WBEATZAREARENRTESTE, Zh TRARLS AN A= AT LR ABGRE, HISC RLEF. ERARBAM A RARRIER T
1,

RAALAZRETENPATTRI, HTISC REAMBXRAS . ATEAR. TFRER, HTAHAA LFARALM AN ETEAIMTASHA REIELUARATE E
HTISG 8945 B R\ KA ARt t LALHTE HTISG 9% E P A3 RBE AR E MR 0 kAR BT HIFRELALHR%G. HTISC THE 5 AL ERKE LR
—HABTRR, 2 HTRLEA XS RARAL O RBATBEEFR hhz, BRIEN,

77 174338 B 17 P 35 www.equities.htisec.com , &) £ 3 X838 B Fr A 05 #0384 28 FR L AL FATH BN AL .

FEEMRREL L KRR E A LI ERRRMTRA AL INRA RATEMEARFAL 145, FERZER FINRAA X5 ARAA B AR a rhd, AMEERAT
AR D F 2081 AN

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. (“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
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 i, 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.
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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.

MEARRE S

RETLARAL, FNETF LT EARE IS RARAL Pt EEARATET L ) ORBAY LR E LA AR R R 8RB R EATR.

FRERANBLER: HERREARDA RN (HTISCL) R T MK AHARE, HTSCL AAKBAREARS 1| £LATED (NBIEATH) HHING . GHTREFFHA
GEARBRAH) (ABEG%E 571 %) (ATHARSFO") FARENHELRE, EARAIMNED, AETRERRES SFO FIRZHNEUBTA", AFRREARZTIEAR
PRELURERANFE. EXLIRBRARLRE PAENGE EMERT AL, AFRREORFARFTRET FARS ZAANETETHRE HTSCLAEAR.
LERFADBHER: AHLIREH HTRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK MARMEMT3E HTISG 2B EAE, HALLZEEM, BRALEEDLTHIRE B4 AH
AOMARBLEME AR, AFLRERBARE 1938 F ZREALHE" S 1526 AR OB LM 1 2B Z2AMATA 1 (“Major U.S. Institutional Investor” ) #2 1 HL#%
&1 ("US. Institutional Investors” ) . /e £ EAVE T Z 2 A AT IREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) st EMM AR F. ETKEARRRE W AE
BhA, FERBARRRERBENE ST ETEAIA A LRI EE LS, RAEL HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %45 (212)
351-6050. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) 24247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1850, HTIUSA A i 7r#% 5
AHARE, LRGTET QLM BEAELT, KAARTRENETLBATE, FRABSVIFAERE, LRFEL HIPL, HTIRL & HTUKK A##ATEEERRMH
RABIANRS. AFTRE T RIN HOIPL, HTIRL K HTIKK 247 IR 2 A8 L4 FINRA 9B 7 AT IR 46, BT RZ FINRA % 2241 £HLZ M B BARAGH A, AFER
TP BA MR HIEAFRA, BERFLRE P AR EMELEEARARLBIL (046 AR) TRALE-ZRR. FERRANEATREIA LN, IRZEEELY
B, AAFLBEARMALRILGEATRARS, BN TERZFHAPLROFEAR S ZEFNASRENETZR, KRARRE PAE TS L0 5 Pt AT
EARAA AR LORTIMANMAZ LERDOY0, TRETFEAALRILOMESIMA S L EBR A OYH, ERRBAGHA FRHREE:

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

New York, NY 10173

KA ABE: (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 HTUKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFEHELER: EPRARLRE (THRPE", #AREINAE, FOEAREITER, BNHATRERSE) RARBER G T EBEELAKEZHAHA
RATRAEMA, FAREALEEENL, AP OEAFTHR ETENELP, 2EFF)" . AXHEYBHF AHARAKEANAELE AN, LARE LB XLl
AAE, ERIGFTERRHAORERFTLH, FMEAR A RAGRELERABRNE AP WETEARETEERE, BRALHNARAET LRREMAT,
WEXERE AN BLER: EETEATASIHYCERAED EEM LRGN ETERA L EEANRAINMEANZOME, AT RIEAENE KNETEAAE
B ANRRED AR A8 KIEARE AR ZBIA I B 89775 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F A %46, /3 £ — R 4%4E National Instrument 31-
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103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 940z /33] r EFRXf# %% 1 (“International Dealer Exemption” ) #9X § 7, 1T
A RIRFRLLS, 2XBAFRLLA. ENEX, BEMAEETERTHTERBEAETEANBIRAR S, RAEER. JEIATFL. MEXNETIEALRAK
AR RENMART EIOMETF RIEZEMH, LT AANELIFRIEANRE, EMERAARMFRE Bitik, ARIZFHAN, BMEKOKEAGBRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F 3% Securities Act (Ontario)% 73.3(1)% ATALZ 49 TATH KA 1 (“Accredited Investor”) , H& EZERAEAT National
Instrument 31-103 % 1.1 7 ATALE & 14 THEZ 1 (“Permitted Investor” ) .

kB F AW BLER: AH LIRS B Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [ i M4 % 2013114006] T4 Assk 2 4E. HTISSPL &AFA (M AHF%) (%
110 ) (“FAN) RAHBEMSEE, T (a) REXTiEA, FARTTUNGES, LHTLRSARPIMTERSHHEN (b) AFIMA KER. RATERLHH
PIMTE RS ANRROT AR RE . ARTRERRBAFA GEARBRE) (F 289 F) £ 48 AATAROAMETA. S TRARLRE M F NI ARG ERTF
A, KRTRE QKA LRI T & HTISSPLER A

Haitong International Securities (Singapore) Pte. Ltd

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

3% (65) 6536 1920

BAREA N ELER: AHLREDEBEFRERAARAD AR, EEPKANSZATE BOLRRSRETIEM AR (R4 B ALBRIMAF % (FE) ) 5 61
(1) 4, %1711 (1) $8#f A% 52

RERBEETENELER: AREGNELTHFIH) Haitong International Securities Company Limited FT A&, ARERAGALTAAZRNELEP LK, FAXTASARE
RENBTATARBNREFLE P BARTER M AR T LR E P FFRAAIRS. Haitong International Securities Company Limited 492> £ A 894 K B R4 814 4 7T ¢
REAFLRE T REAFRCEABRALHTL 05%, HAREALEIALATRANCEBLTXELCHETTALS.

BXATHFEWEEER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 314R4% i
KALEAETER R OATRAASICY) A3 (RRALER) XHF 2016/396 SHFARKALY)KAARR, AFATLRTRE 2001 F (N%) ARXAHTARLEP
RELBRSWELRFREHAARADLBRAFTHER, ASIC HMZAATEATRERR: www.legislation.govau. 3 ERRENEBRE TR FEEAALGEH, #
FHELERKALAERGEELELR.

GEXLENRELER: AREOAFTEALS. BFBTRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %% 47 Haitong Securities India Private Limited ( “HTSIPL” ) At
KA, QIEHIER A A % Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (44kA4 T HERHFT 1 ) R,

B 5 HLH 4 4% Haitong Securities India Private Limited

SEBI A% %247 /A2 A5 INH000002590

Jb3k: 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

AHAB R BATHEAA: Prasanna Chandwaskar ; #75:+91 22 43156803; . -F ¥ 44 : prasanna.chandwaskar@htisec.com

“SEER, SEBIK T A MAe NISM #IAIEF RARIE T A A AR KA R ETaRFRIE”.

KAMZAERBEARR, AZ2ERRHFABARERETALHFERPA.
BRAHTA R E RIEAE A A AN 2019 %, REFARA

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute “"production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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