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APPENDIX 1
Summary

New energy vehicles lead global production and sales, domestic and international circulation steadily improving. On March 5th,
Premier Li Qiang delivered the government work report at the opening of the second session of the 14th National People's
Congress, in which the automotive industry chain was frequently mentioned in the review of the government's work in 2023: 1)
The production and sales volume of new energy vehicles accounted for more than 60% of the global market share. According to
data from the China Passenger Car Association, global sales of new energy passenger vehicles reached 13.97 million units in 2023,
with China's sales accounting for approximately 8.87 million units, about 63.5% of global sales. BYD, SAIC Motor, Geely, GAC Group,
and Changan Automobile were among the top 10 in global new energy vehicle sales, with a combined share of about 43%. 2)
Policies supporting the consumption of automobiles, home furnishings, electronics, and tourism were introduced, leading to a
steady recovery in major consumption areas and an accelerated recovery in the service sector. In 2023, Chinese governments at
all levels continued to introduce measures to promote automobile consumption. According to the China Passenger Car Association,
retail sales of passenger vehicles for the entire year reached 21.7 million units, a year-on-year increase of 5.6%. 3) Efforts to
stabilize foreign trade in scale and optimize structure led to nearly 30% growth in exports of the "new trio": electric vehicles,
lithium batteries, and photovoltaic products. According to the China Association of Automobile Manufacturers, China's
automobile exports reached 4.91 million units in 2023, +57.9% YoY, surpassing Japan to become the world's largest automobile
exporter. Of these, new energy vehicle exports amounted to 1.203 million units, +77.6% YoY. In terms of lithium batteries, China's
total lithium battery exports reached Rmb457.4bn in 2023 (according to the Ministry of Industry and Information Technology),
+33% YoY. Export volume reached 152.6GWh (according to the China Automotive Power Battery Industry Innovation Alliance),
+124.1% YoY, accounting for approximately 12.7% of global shipments.

The focus of the work in 2024: consolidating advantages and expanding consumption. In introducing the government's work
tasks for this year, Premier Li Qiang pointed out: 1) Actively nurture emerging and future industries, consolidate and expand the
leading advantages of industries such as intelligent connected new energy vehicles, and accelerate the development of cutting-
edge emerging industries such as hydrogen energy, new materials, and innovative medicines. 2) To expand domestic demand, it
is necessary to promote steady growth in consumption, stabilize and expand traditional consumption, encourage and promote the
renewal of consumer goods, and boost major consumption sectors such as intelligent connected new energy vehicles and
electronic products. 3) In promoting comprehensive rural revitalization, it is essential to steadily advance rural reform and
development, significantly improve rural infrastructure and public services such as water, electricity, roads, gas, and
telecommunications, and strengthen the construction of charging piles and cold chain logistics delivery facilities.

Overall, we believe the Chinese automobile market will continue to grow in 2024, with the penetration rate of new energy vehicles
expected to increase further. We are optimistic about the expansion of the share of domestic brands and the opportunities in the
industry chain brought about by fast-charging upgrades.

Price Observations: On March 1st, Tesla China launched a spring limited-time promotional event, offering discounts of up to
Rmb34,600. The promotion includes a limited-time insurance subsidy of Rmb8,000 for customers purchasing in-stock Model 3 or
Model Y rear-wheel-drive versions; a limited-time offer on selected paint options for all in-stock Model 3 and Model Y vehicles,
saving up to Rmb10,000; and a limited-time low-interest financial policy for in-stock Model 3 and Model Y rear-wheel-drive
versions, with an annual interest rate as low as 1.99%, saving up to approximately Rmb16,600 for Model Y buyers.

Overseas Expansion Tracking: 1) NETA Auto stated on February 22nd that in 2024, it would gradually introduce several flagship
models into the Mexican market. 2) Polestar announced on February 27th that its factory in South Carolina, USA, plans to start
mass production in mid-2024. The factory has successfully completed a series of tests for its first batch of production.

In the 5th week of February (02.26-03.03), domestic car insurance registrations rebounded to 294k units, with the penetration
rate of new energy vehicles reaching a new high of 44.2%. According to compulsory insurance data, last week's passenger car
insurance registrations were about 294k units, -16% YoY, +13% WoW. Of these, NEVs accounted for 130k units, +12% YoY, +18%
WoW, with a penetration rate of 44.2%; ICE vehicles accounted for 164k units, -30% YoY, +9% WoW. BYD led with 40,482 units
(-6% YoY, +20% WoW), followed by Tesla China with 12,531 units (-6% YoY, +16% WoW) and Changan Auto with 7,329 units (+87%
YoY, +20% WoW) for the NEV sales.

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
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.
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RO AREDAN A AER MR L, RRRRE TR DR IMIER, A0 (BHEANGTE) ELPATHALAMSAE. ARANTE (ALE2ERRN) B12EKH
RRERF BN 3N RN 5 AR AR P36 B 472 8 W0IE K. |, Barney Yao, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | 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.

£, I, ERRIE () AFLREPOELERRMT AN KFLF RRGETRAA BN IR LT AINAARE, FB (i) KORI P RAEITHP 5 AALRE P RE
MEKERAA S LEA BN X, RRAREFAIFR BN AR, &0 (BHANWER) AL+ %JI%%HHW%% B ARANTE (ALBELRN) BR2ELFR
RERABHINTAER AR )R LREFTT8 B A7 38998 R. |, 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
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.
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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): Most Recent Full Quarter Prior Full Quarter
Haitong International uses a relative rating system using Outperform, Underperform Underperform
Neutral, or Underperform for recommending the stocks we cover to ";':;
investors. Investors should carefully read the definitions of all ratings used A

in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's Outperform
views, investors should carefully read Haitong International Research, in its 89.4%
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

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

Outperform
89.3%

HKE203 % 12031 UAEERRREFLRELS

KTFRF il BTKF

(##)
HARRRERLR AR 89.4% 9.6% 1.0%
BERITEP* 3.9% 5.1% 5.6%

CEENMFR AN ERATRITEP I EHF R,

LEPRPHEN, PhAZEMITEANS AT AT, PHhALE KT,

PR AR FINRA/NYSE 89 A2 A AN, M Pt BUABA R 45, FEEALAPROAEFANEE.

RATHIFREAAEL (AE200%6A30H0) :

EN, Ak 12184 AFBAA KRS SRR E 1090 L, KR RT

P AR 12-18 A ARSI AR TRAK, BT . R4 FINRANYSE B3 AR AN, AMNaFPHEEIABTE- £,
FH, AR 28 AFBAA AR EKRE 1090 L, KEZRT

AWM EL R B A-TOPIX, #5H - KOSPI, 4 75 — TAIEX, ¥ % - Nifty100; 24657 & B #A K - MSCI China

Haitong International Equity Research Ratings Distribution, as of December 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.6% 1.0%
IB clients* 3.9% 5.1% 5.6%

*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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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.

SRR 100 A K (Q100) 44k: HABFR Q00 HHRA-NEHE 100 LHBTERRRORRTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
RAKA TR AL, BAERESH Q00 AN L LF,

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.
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REIEHEREROETLERAEREK R TS
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B4 AMERMBANA, KANRERGETAMA, ABEANIEEBAFTRR, HAMIMHRGE R T O RELEERTETTAM DG, FEF AR TS
H.OBHL B LA, BABE, K%, REL 5. Tk, K. bR BE. AE. Ak, B BARSESE. BH BnBRRRERE, FURARLRRIANGE %
RIREY, bR PARREHBETE, BRAKETE,

FOA AR TENAAR, RERRAFEANGLEDNAL o (LRRER P ERBN) (LERARAPRS (BGE) ) (BRABAKE) %) AARH, Nikit
WL RIIT; ERRTARE LD RY R AER FAT—RE, WAKLTERAR AR,

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

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

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

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

4. Ifany 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.

TRAKFY:

FRERNTRRE: ARLSHEARREARRATA G (“HTISGL") HAFMEAERBRALARAZ (“HTRL) A7, HANRBBABLARBR AN (F571 %) #
HELERAEED GUEARBERL) HEMER, %A TR HTISGL #94 5 M &/ 5] Haitong International (Japan) K.K. (“HTIKK”) #¥3h T A47, HTKK R d B KE A4 AKX
F AT,

FREEROFRAL: AREOAFIEEAR S, HFTRIEAMATR L Securities and Exchange Board of India (“SEBI”) % & #9 Haitong Securities India Private Limited (“HTSIPL") A7 &
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17, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ 8) (4dkh [ AR HAT ] ) W8 %44, HTSIPL T 2016 F 12 A 22 BAMKM
FRAFAEFEAEDARAZ (HTISG") H—3F9

WAFARENNETBRA ALK RNE, BHTHELEREARBATRA )R/ RETEREAZ AN ARARELAETER LA,

ALHFESE A B CRBERRATERR, 12 HTRL, HTISCL RAEAT WA THEEREAERARAS (“HTISG") A A M LR, FEMAERN RN TRETH
FRAKE, KLHPHANSHBRERARS AN, A RK, BRG T, AXHREAERR. XHPRADETADRLRZGHAARESARTZEGNE, ALHH3E/
FERBEAHEAFEENRTFAETREN RN, EELIEFTER, KALHPRAGEATRALETES, wERTFSAETAKBR O DAL AN, WIETR
THRANEE LTG0, TEORAF R REABRWER, LB RS, BT ERFETAN, AFLTRRRNTREY, RRATEAHAYGETH, BT HARE
KLBPHENAENBE G RH, PHRAAERIEAIOM SRR, o BHM S RAAREGE, BRELRATMFEERORATEY A THRE, S, 2, 2k
L@ E LR, MRERTZIREEARNRTESTE, FHTERARALHAEGHARF EETEERAENR%, HIGC RETE, £ R AKEAM YR AL
£,

Bt AL A EABTEN MRS, HTISG REAMBXBEN D, BATEAR, TFRER, ATAHEA ZFARALAFENETIERRTEREA K CAESURRTES,
HTISG M4 E R, R h RAERELALHTE HIISC HREZ PN REERLHHREELRAG D RADATHFBELRR S Rk, HIISGC THEHRALHAHEERAELR
—HBMBET R A HTRL A L5 RARK LR BATRAZERTp AR, THIEN,

17 P %8 B FR R 2k www.equities.htisec.com, B2 5 A 2 EBERAMG B A E0% REINALZATRERNARE &,

FERPHIFRERE&: AAHT AR LIRHEGEFMTRA AL FINRA AT EMAF REREH T, FARTEEFANRAA X SAAR R BfAddirad, AFEaRAE
ERT O F 201 LAN Z R4,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

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

P EFRR o

BETIFAAR, BNETHD T AL RELRTFL T O EMEARTETR PORBANERE L AR R RARHEARTRAEAR .

ARRREORLER: HABRERRNA RN (HTISCL) A T2 KT RRE, HTISCL RAABARERS 1 22AFED NFEARD) WHILN . RS H THRK
(EARBREE) (ABEWE 571 F) (ATHASO") HRZHEARE, TAZAIMREA, AFRRERREL SFO FIRZ M ELEFE, AFRREAZTILAR
BRESURERANTE, BARIRERF RRETAHANE ABERT R, AFRRENIEALF AL T FERELIMANET T THREZ HTISCL AEA R,
FERKENBEER: KFLIE W HTIRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK MRAETIE HTISG £ BEE A3, HALZE M, BUALER:THLREHE Ao
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EOMARBZBAZHAR, KAFTREREARE 193 £ EEIEAR D" S 156 AARHBLIEMS [FHZEMMEFE | (“Major U.S. Institutional Investor”) Ao [ 4L
&1 ("US. Institutional Investors”) o 2% & BAU T £ 2 K5 £R4EH, Haitong International Securities (USA) Inc. (“HTIUSA") #stR&EM A E i, HIKE AFERENER
BE, FERBAFLRERBOGARTETERAIMRERILEENT ), RAEEL HTIUSA. HTI USA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %35 (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% %7, 4# Financial Industry Regulatory Authority, Inc. (“FINRA”) #17% Ri. HTIUSA R il %% 5
ARAE, LRATEY QA0 AEMERT, REAFLRENEMERBRT A, TRAEEIIWRARRKE, LTFEL HSIPL, HTIRL & HTUKK BH#AFEEIERAM
%é%lﬁ%x%o$ﬁnﬁ%¢$%%HWLHnmaHmw\ﬁ RAEMALE FINRA 9 FF LATIRICAS, BLTRAR FINRA % 2241 AR M B BRRAHLA, M ER
AP HIRIR P BANR DIEASRA, BAARERSPHROETELZBEAIMRELBIE (045 ADR) THALE—ZNG, FEBRTHEATRIAEM, AFTEB LAY
AR ARFLREARMREBIANEATRARN, SEATRALFARLANFEAREZEEANERNANET 2L, AFTRE T AELMI AT FHHa0 14T
ERIBREBRIANAFIMBNNAL LRE AN, TENEFEAAMREBIANMARMAZLLBAR A @F0. EERBANIARBFERE:

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

New York, NY 10173

KEABE: (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 HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or 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

PRARARBHESFR: AP EARSRE (THPE", AR ANAT, ROEERBAMAR, RNEAFAERGE) AARBLERS T BRREARIEIHHOA
RATHRAGMA, FERBRAREEIA, AHATHELARMRETERFLE, 285D, AXHETEARMAMKERNNELERNG, LeREIEAR AL
AR, ERETEBRAAORERATLH, ETEARORANTELERAERGE KA P OEMIEARETE ENE, BRALHGARAE T LARFIRAL,
mEREFENTLFR: AETHRATASHHNTERBEA LT E XN AEEER A EEANZAINIEANZARF, AMFPHRIERAENE ROET 2L
BIRAYRRED LA R e KIER KSR T A B 4375 T B Haitong International Securities (USA) Inc. (“HTIUSA”) F 015246, %A 3] & — R 43 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 8.2 /38 [ BRRHH%H %L | (“International Dealer Exemption” ) #1X 57, T3
B RIBTRLTE, KR ERBLiY, sk, BEHREEARATATERBEARTEAGBEANAD . ATEER, T EINFRIT. MEXOEMTERER 2R
AR EERAAAF ERMET 7 ARELFHA, L PHANE iﬁnﬂ#%ﬁﬁ,&ﬁERﬁ&%FWW%&%UE%@ﬁ\HHH,&Am?kﬁﬁﬁkﬁﬁﬁ%ﬁéf
National Instrument 45-106 Prospectus Exemptions % 1.1 F 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HEH | (“Accredited Investor”) , %4 &#AEAT National
Instrument 31-103 % 1.1 AR [4THEE ] (“Permitted Investor”) &

HrRBEEHELER: KRR A Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 M4 5 2013114006) T#iAmsk 24k, HTISSPL R AFA (M 4RR#%) (%
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110 ) (“PAA") RAMBAMSHF, T (a) REXTIEA, ERETHNGEY, LHMTERADPDMTERAHGEN (b) REAARARIEA, ZHITARAS Do
RIMTEBAARF LI IR LRE . AFLREBEANS GEARATE) (5 289 %) 5 A £ATARGNART L. HTFTRAFRRE R EENA LR HETF
A, AFRREHBEARTLATAEE L HTISSPL % £ :

Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
#,1%: (65) 6536 1920

AABREZOBLFA: AFRREHETEREAARNINES, BEPRONEIRTTENLBRARET a2 BN (REDKEBIART)E (AEL) ) % 61
(1) %, %1711 (1) £89RirBA£ 43 o

FEARARRENTLER: AREHAZLTFAN Haitong International Securities Company Limited #i A, ARERAMARTRELRHFLEP LA, BHXTISARE
RAWBERTARBAREELEP . RABRTLRAMKETERGE P FERAM AR L. Haitong International Securities Company Limited #94 L AL 8 # K A A BAE T H
RAAFRRE T RAAFREKFRALRN 05%. HARBALELREATRANC ALY LALCETZAAT,

BAABRFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 2* 1445 i
KARERFRTER S (AT RAFASIC) A8 (RBALENE) LHF 2016/3% SATERKALY LAAFL, FEATLHTHE 2001 & (%) ARKAZARKEP
RESBRAHEIRREAAERA LLBMASHTHEL, ASIC AT ATEATRAEER: www.legislation.gov.au, %8 BRREGLBRFTIBEEEANLHEH, %
SHELERKMDAERNEEALEE R,

FEEXANELER: AREONFILAR) . BERITRILAP AL Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL") #f
KA, 0FEHMER KA % 2 BSE Limited (“BSE”) 4o National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fi4is.

B 7 huH. % AF: Haitong Securities India Private Limited

SEBI A % 247 i # 7 INH000002590

$3t: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%752 49122 43156800 4 £:491 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com
“Fiz &, SEBLET A NISM 89IEF RARIE P M R AR A REETDREIE

AARLRERAHARR, A2BEARGHERELFFALHATRY L
AT @B IER R A RN 8] 2019 0 R EFTA 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
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
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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 reportis 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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