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APPENDIX 1
Summary

BYD's 'NEV is Cheaper Than ICE' targets the Rmb100k-segment Market, signaling the start of a post-holiday NEV price War.
Following the Spring Festival, the domestic new energy vehicle industry has officially initiated a price war. Since February 19th,
when BYD launched the Qin Plus Honor Edition, reducing the starting price of the Qin series to 79,800 yuan and promoting the
slogan 'NEV is Cheaper Than ICE', other automakers such as Changan, Chery, and Wuling quickly followed suit with some of their
A-class models. The price war among domestic automakers is encroaching upon the traditional joint venture gasoline vehicle
market at the Rmb100k level, with the potential to further capture the gasoline vehicle market this year. Moreover, due to the
price reductions and aggressive sales tactics, BYD's sales volume in 2024 is expected to exceed forecasts based on last year's
foundation of 3 million sales. From a market differentiation perspective, we believe that the Rmb100~150k market may become
the core battlefield of this round of the price war, while competition in the Rmb300k+ market segment may slow down, with new
forces like Li Auto expected to benefit from improved profitability of models within the relevant price range."

Domestic market competition skyrockets, numerous NEV enterprises accelerate overseas expansion strategies. As competition
in the Chinese market continues to intensify, Tesla plans to focus on overseas market sales in 2024, with Chinese production
capacity serving as the export hub for the global market outside of the United States. Among domestic automakers, XPeng Motors
announced on the 22nd a strategic partnership with the UAE distributor group Ali&Sons, with several XPeng vehicle models set to
launch and be delivered in five countries across the Middle East and Africa starting in the second quarter. On the 25th, Li Auto
stated during its Q4 2024 earnings call that it is accelerating its export plans, having initiated its layout in the Middle East, with
plans to establish a sales and service network in Central Asia and the Middle East this year, and to begin overseas deliveries of the
Li L9 and L7 in the fourth quarter. We believe that the Middle East region, with its rich resources and high demand for high-end,
intelligent automotive products, holds tremendous development potential and is expected to become a significant boost for
Chinese new energy brands expanding overseas.

Geely's luxury brand Lotus has been listed on the US stock market. On February 23rd, Lotus, a luxury sports car brand under
Geely, was listed on NASDAQ with the stock code "LOT," becoming the first whole vehicle IPO on the US stock market in 2024. The
stock experienced significant fluctuations on its first day of trading, closing at $13.8 per share, with a market value of $9.294 billion.
The IPO of Lotus was completed through a merger with the Special Purpose Acquisition Company (SPAC) LCAA-US, with a total of
approximately 680 million shares after the business merger, valuing the company at about $6.8 billion. Lotus was acquired by
Geely Holding Group in 2017, which marked the start of the "Vision 80" brand revival plan. Lotus announced a full transition to
electrification and intelligence, planning to launch 4 new models by 2026. Up to now, it has launched two pure electric models,
the Eletre and the EMEYA.

Apple was reported to cancel EV plan and focus on AIGC. According to Bloomberg on February 28th, Apple has canceled its
decade-long Apple Car project, with a 2,000-person team either transitioning to the generative Al department or facing layoffs. As
of now, Apple has not commented on this. Although the news has not been confirmed, we believe Apple's challenges in car
manufacturing stem from several factors: 1) The competition in new energy vehicles has become intense, making the current
environment unfavorable for new entrants; 2) Apple's car-making goals were too ambitious, and the process has wavered multiple
times; 3) AIGC is experiencing an industry boom, , which is a more opportune moment than engaging in the competitive car
manufacturing space. The first half of the new energy vehicle industry focused on electrification, while the second half is on
intelligence. Apple's decision to abandon car manufacturing does not mean it is giving up on the automotive sector. As the
competition in intelligence deepens, Apple could still potentially re-enter the race through the high penetration of CarPlay and the
generalization capabilities of generative Al in intelligent driving and smart cockpits.

In the 3rd week after the holiday (02.19-02.25), domestic car insurance registrations rebounded to 261,000 units, with the
penetration rate of new energy vehicles reaching a new high of 42.4%. According to compulsory insurance data, last week's
passenger car insurance registrations were about 261,000 units, -23% YoY, +147% WoW. Of these, NEVs accounted for 111,000
units, -2% YoY, +236% WoW, with a penetration rate of 42.4%; ICE vehicles accounted for 150,000 units, -33% YoY, +107% WoW.
Compared to the same post-holiday period last year (02.06-02.12), there was a decrease of 2.7%, with ICE vehicles -24.2% and
NEV +58.1%. In terms of NEV companies, BYD led with 33,737 units (-19% YoY, +245% WoW), followed by Tesla China with 10,780
units (+1% YoY, +313% WoW) and Seres with 7,350 units (+727% YoY, +434% WoW).

Risks. Raw material price fluctuations; intensified industry competition.
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
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of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.
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o IR, ERRE () ARERET O ENEARRT KNS AR PREAGEARAA 8L X LT AT HMALE, FB (i) RORM P RAETRL 5 RRTRE Y RE
HARERII L LERRNEAKX, RARRE T AR B ARG 0Lk, &N (QHANGEE) LT HRER EAH %\% . BRENTE (RLELRIN) ARRERKL
RELA BN 3T AR AR IRE FTit5 B 47N 4934, 1, Kai Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
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HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).
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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.
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*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.
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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.
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R, BARGRRASELEARRGIALL, DAEEE R BRIEANTE ARTATRA FIRR.

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 R 100A K (Q100) 84 HEEFRF Q100 4R 04 100 L FLEAFENRAPE ARNITEF S, RERERALATREN Rk, FHETHAIER A
REWG TR AL, HERRESH QL00 HEANMEE ST,

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.

-;R;Lﬂ FIN-ESG) BB 4T A AR AR AR (FINESG) HBLH, HHbFmARAELFREREY:

Bi—% XA (FINESG) S84 BRTHERFAIARIIER T (AT HARAA") AFARIBHATELFRAR, AAARE LHAREALER TR, H2
é“)ﬁ%«n RUBERE, FRBBRHEIMASAMETEN, LREEAETMAIIANE, B ESRARX LR DR, K08 AR A BRA KL
i%ﬁ%%%ﬁﬂ%&ﬁﬁ%ﬂ@%ﬁ%ﬁﬁq

& DR RBRE AR AR A LR, KA R AN HARIE ) 4 FRE AL A RB A0, ABAER AR R DR ERMAA AL B 45 A 093]
M ﬁ&ﬁﬁéii&a%%%%?iﬁ BTk 5 AREFRA AL —REA RALR0HIE, REAFHY, K (M5 LAHES) RIRATHEAN, dEGL
,}nfxﬂux"flﬂb BB ERAGTN.

FZ& RRBRARBANBIA, ARARERGEARA, RZANIZLRAFTER, EHMISNMREFEAKET 254 R0 TETTAME 6, TR REETH
& m% Bt L. BRRE. %%, A ¢ 3 Tk, A B RE. RE KB TiE BERAEE B BRBEAERS, FNRARLARILNE Z 5
R, & PREAE B ETE, BRRARETY

FOE W AATFRAAT, MBRRHTFLENNEL 4&1‘)]1)(%]/9\ (do CERMER P2 AN) CRRRA P RS (AAE) 0) (BRABALR) %) L6, Nkik
PWROARIIT, ZARTERE LRI RAR AL RER—KE, WARETFRARHE

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

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

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

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

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

s 2 35 L F

FRREAOALRE: AREDBARIFEARAARAZ (“HTISCL") 2T H Boe) BARRAEA RN (HTRL) RAT, e RARBABEARSSN AN (F571%) &
REARZNEES) (REAREEL) BIER. FAELIREE HTISGL 494 T # /23 Haitong International (Japan) K.K. (“HTUKK” ) #9484 F&47, HTUKK R¢1 B AX £ 5AK
& HEFRP,

PR AT RS i\?ﬁ»""‘ﬂﬂ*}\?ﬂﬁ R BHRAATREAMTAZ Securities and Exchange Board of India ( “SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
17, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /M) (44RA TWER A1 ) HFFRRE, HTSIPL T 2016 % 12 A 22 AA0KM
FRABAERIEAEAA RN (HTISC") H1—H2

FA MR RE MR B AL ALIKRIE, 2FT hEEE FREARNA RN d R/ RSB REAZR G L0AR ELE REERAA,

KM B &AL CHBERRATERR, 12 HTIRL. HTISCL AT LB THRE FREAZRA A (“HTISG") t9m M LEAN, 2R LA R TR R
FRARIE, AXHYHAAEABEARE A, wH IR, BAAFilb. AXBRBALRA, XHEPRAGETNEZLRZOHAFEEBRFLENAE, AXHHE/
FREBBAHEAR L NN TIBTRENRAEN, EREDETER, AL TRANEATRAERTER, PRATSSAETE AR Fossh ) PR, WLEEA
THAMER P ARAYH, TENANFR-ZRAG RN LR, ZEBTLS), QBTARITETLY, AFLERARNTENY, BRFREAMAHRLE, BEHARE
AXHTHEBFEALET IR, PR AERAE G JOMEHER, LEAMERAFNRES, BRELA QT FEERGERATEN G THRE. FK. 2. 2ik
s aeE LR, ABERRZAFEAREDNRTEATE, 2O TEAALHA SN AETABIRNEORE, HIG REES. B RAREAM LY RREZET T
1t

Pt KK AR TR, HTISG AKM A EIEANE), FATEAR. TSMER, HTRANEA ZEARALH L GEMIEAISTE BB KO REAUNARITEL,
HTISG ¥4 E R, XA RAEME LALHTEH HIISG HAREL P i d BB AR E RN 0 kRSB T IR NAT DA%, HIISG THE 5 AL A2 ZHAE LR
—HAETAR, EHTRUEH XS5 RARAARBAT BEZER T, BRREN,

97 9 8 B R P 3k www.equities htisec.com , B ESA (AR RARG B A EF RRINARFTRLHNNEE S,

FEEMIPRERR: AL E R LI A REE RN AL FINRA ATEMRA AR T, FEAZEE FAINRAR X5 RAMA B A #iTAR, AFEaRAT
EAR DG 281 FANZI%A,

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, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

PEARR B 4o

RETLAAAL, FUENE LIRS ZLRARL Pt B ETIEARTET L) HRFAN L LA AR KRR AR EFHEAR.

AREFAGBEER: BREFEARAA AL (HTISCL) A AL IAATRE, HISCL ZEABARIRS 1 £2ATED (NEEARY) BN, GALREFFHA
(EARIRAG) (ABEA% 571 F) (ATHARS) FAREHEAHRE, EARAIMNEA, AMITRERRES SFO FIRZHELETA", ARLRERZTIEAR
BRESUEERANFE, BRERERRLRE PHAENE AMERTAR. RAAZREOREARALRE T P AL LA ETELHRE HTISCLAEAR.
LRRFANBLER: AHFRREE HTRL, HSIPL 3 HTIKK 5. HTIRL, HSIPL, HTUKK PABAEMTH HTISG 2B HENE, HALEEEM, BIATEE£THLRL G
ROMARBIBIANAR, RRLRERBARE 1934 £ 2 RIEAR DL F 1506 AR HBLEME 1 £0 L2AHETA 1 (“Major U.S. Institutional Investor” ) Ao 1 AU
41 ("US. Institutional Investors” ) . /%) £ EAME T AN K ARREH, Haitong International Securities (USA) Inc. (“HTIUSA”) H#sHR&MA A7, EKE AL AREHEE
BAE, FEIRBAFLRERBENE BT EMEAIMRERILEEHRS), RHEL HTIUSA. HTIUSA 12T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA R/ £ B F U.S. Securities and Exchange Commission (“SEC”) 3£ #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R il %% 5
AHLRE, LRATLT OANNT. EETHAT, KAARLIRENETEDR A, FELBSOMFABRE, LRFEL HOIPL, HTIRL & HTUKK E4EH#ATE RiE4 540
RAEBILNT). KATRE T R HSIPL, HTIRL & HTUKK 247 IR EA 2 M3 L4 FINRA 9 AT IR K46, BT8R L FINRA % 2241 £HLZ M 5 B4 A, AMFER
TRk P B X DR ASIRE, RAAFRRE bt LEEAS AL BRI (04 AR) TRAL—ZARL, FERXAHEATHIA M, IR%L0HNY
HR, AFEEREASMALRILNGGETRARS, SENTRRAZ FHARLROFENRE ZERNARATOREZR, AFTRE T AR LT P42
EARMEA LR LEAETIRENMEZ LR RN D0, THRTAFEARMELRLEAMAIMNZ L EBA A BT R, ERKEANAA F@#EREE:

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

New York, NY 10173

BAAWE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEFEHELER: £ EARLRE (TADE", #ARLENAS, FOBABEAMRR, RNENFLRAEE) RAREERG T BREEARKIAHHHA
RATRA G, FARBREEEE, AR OEAATHAETENELE, 255", AXBEY B TRAATANALLE RN, LB AT R L0IE
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10 @ﬁ’ﬁ%ﬂe



AR, ERBTBIFAA QREZHTIH, FMEAR A RANRRLRR R R AT GETEARETFERE, BRALHOARALT LERAMMR .
WEXBERANBLER: AEMEAT RS TERBEA RSP E RN D ETER A B EEANZAIAMIEAN ARG, AT TR EAENEROETEHR
BERAYREDB @A F I KIEAREAAIE LIBIRAH 3 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fih %4, %408 & — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1433 r B 5H% % 1 (“International Dealer Exemption” ) #1X 57, 13 44%
A RIBRFHERIE, £ XBAPBLAA. TR, AFHHEETELTHRERBEA ETEAN BN S, AFEER, T ERIAFAA. MERGETEAZT 24
MO RENAH AT EINER T RMERFIA. LF ARG LRATBIERNRE, EMERAMRG 7 AR Bk, ERIZFHA, @Aﬁﬂé\kéﬂﬂ“r/\iﬂ%‘mﬁ HEF
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 W ATALE A T FTHEE 1 (“Permitted Investor”) .

T H XA DB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&] M4 5 201311400G] T4 Ansk 245, HTISSPL R A4 (M4 Fi%)

110 %) (“FAA") R XHBEMSRE, T ( %%ﬁ%ﬁﬁ?ﬁ‘, ERBTARNAED, ZHFATERAAFGIMTARAANEN (b) KFIMAR KIER. RPFATARA ?’J?FU
BIMTERA YR IARRE . KT MELMXM& A GEARBRE) (£ 289 %) % 40 £ATARMGARETA. S TRRARRRE R LORE LA EHETE
A, KRRIREQIAARRLATIE &5 HTISSPL B A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARKANREFR: AFLALDELARERTRADNAR, §EARSNERTE ZHLRRARATALALRIVY (E 2 ALBAMB A% ('FE) ) F 61
(1) %, %17-11 (1) {8 AR £ 4R

FEAREARANRAER: AREH M*%/T%‘ﬁﬁ %) 49 Haitong International Securities Company Limited #7477, A% REORATHMRERNFLEP KA. EAETAE KRS

HEAERTAR BT REELE P, EARRERIMALTLRNE P FHRHARS. Haitong Internatlonal Securities Company Limited 899> £ AUt 494 K B2 A M A T4
BEARRRE FRAN FROLATRAEHN 05%. HARBALELREATERACLBLT LALCHETTRAT.

RXABEFAWBSER: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #|4k4 2
RATEAFRTLT 2 (AT RARSIC) 28 (RIRARLEM) LHF 2016/396 FAFERRAZNAAAHRL, BEATLIRTRE 2000 £ (NiE) ERXATARKE P

RELBRSNEARFREHAERALLBREATHER, ASIC MFEATEATHERR: www.legislation.govau. #3 8 FREGLBIRETIEFELMALOEH, #
FEREARRADFERGEEELLR.

WERRENBHER: ARZONFEAR Y. BFBRITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, GFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WERAFT 1 ) Bk,

H% Hh 4 #R: Haitong Securities India Private Limited

SEBI AF 427 2 #-5-: INH000002590

Jb3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

75: 49122 43156800 4 41491 22 24216327

AMAb I ANEBEAA: Prasanna Chandwaskar; #.75: +91 22 43156803; % #} 44 : prasanna.chandwaskar@htisec.com

“EEE, SEBIA T HEM AR NISM #)IAEH FRIE T M AT B AR TA R BETERRIE,

KRR ABEREARR, 22 58EFRGBHAERFTALHPBANA.
VAR BB B FREAE A Fad) 2019 5, RGFARAL

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
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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: +91 22 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
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