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APPENDIX 1

Summary

e Conclusions.The 2024 government work report proposed to accelerate the development of the frontier emerging hydrogen
energy industry, and recent favorablepolicies on hydrogen energy have been frequently introduced, such as Inner Mongolia's
issuanceofthe Notice on Accelerating the Development of Hydrogen Energy Industry, and Shandong's exemption of highway
tolls for hydrogen vehicles, etc. In 2023, China's hydrogen energy industry has achieved relatively rapid development in a
number of segments such as hydrogen production, hydrogen storage, and hydrogen refueling, e.g., in the hydrogen production
segment. In 2023, China has builtand operated 58 renewable hydrogen projects, with a total project size of 654 MW, a year -
on-year growth of 26.3%; in storageand transportation, China has builtand operated hydrogen pipelines with a total length of
more than 150 kilometers; and in refueling, the total number of hydrogen refueling stations in China will be more than 420in
2023, a year-on-year growth of 19.6%. Accordingto the Medium and Long-term Plan for the Development of Hydrogen Energy
Industry (2021-2035), by 2035, China will forma multi-application ecology of hydrogen energy, and the proportion of renewable
hydrogen in terminal energy consumption will be significantly increased, and there are investment opportunities for related
companies.

e Related stocks. Recommendations for attention: (1) hydrogen energy industry chain companies:Sinopec (AH). (2) Hydrogen
production companies: Ningxia Baofeng Energy Group, Satellite Chemical, Oriental Energy, Guanghui Energy; (3) Hydrogen
storage, hydrogen refueling station equipment related companies: Houpu Clean Energy Group, Sinopec Oilfield Equipment; (4)
Hydrogen energy application companies.

e Risk warning. hydrogen energy demand is not as expected, hydrogen energy technology progress is slow, the cost continues
to be high.

10 Mar 2024 4 @ yamm
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for any accuracy and completeness of the information. The assessment result isfor reference only. Itis 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 aresult of using SusallWave FIN-ESG Data.

2. SusallWave donot 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,
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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 orany
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsi ble 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 isany difference between this disclaim and other agreeme nts,
this disclaimer shall be applied.

TELTEN:

ERREAGFLRE: ARSAERRIEAZAARAD ("HTSGL") & 4 ﬁ4é&ﬂ&ﬁ!ﬁﬁ%ﬁ%&ﬂ(mmv)iﬁ ANARRBERERARARAN (F571 %) &
FEORRAEED (REARBEL) BB REA. HATRSE HNISGLHA TR EA 2 Haitong International  (apan) KK, (“HTIKK") Bthsh TAM, HTUKK R BB A£ A W4 A &4
FARTAA .

FRERAGHRRE: AREUNE AR, RARFAREAD AT Seaurities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") # £
fr, Q441 R XA % 4 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L i d (HAN[HEXHAM]) HFTRE. HISIPLT 2016512 A 22 A& K B
FaAREEREAR BARMN ("HTISE") # -3 4

FAREREANERBRA L AL ASE, 24T HAARREARBARAAR/AEABFEAEANLRA REL D AT ERRA,
$i#%ﬁﬁ&#ﬂﬁ&ﬁ%%iﬁaﬁi%ﬁ,@Hnm,MML&&TE%&%ﬁWIHﬂ%%mﬁ%Aﬂ WmGU%&mﬁﬁ&%i LEURERUTHEAAT AET 8
FUARIE ., AXBP AN ENAEARSA S, ALIA, BXFF b, AXEREAZRR, AHPRAMEAAIALRZHANAEZRETLENNE, AL EF %/
TERBEATEAFEON FAB TRENALDR . &*kﬂ%g%E,$iﬁ¢m&%ﬂ#Tniék %in%%ﬁﬁﬁ%uhm%$@ﬁﬁuﬁ%$ﬁkﬁﬁ ,ML2ER
THRAMER FET A Fon k%%%%%? RRARAGER, FLBR%H, RN ARITALIEN, AP LAERARGTEY, AAFREARANRRS, BEAAR Y
ii%?ﬁéuﬁiﬁﬁiﬁk% HRAAZENRGANM SRR, pEOHFRAAARGE, BABLA AP HFEERG %Tkﬁﬂﬂﬁiﬁ Rk, A, bEA
ﬁ%ﬁ@%%ﬂ%ﬁ,u%éiﬁzmﬁ%wﬁﬁuméééfmn%m%iM$x%%%%ﬁﬂﬁﬁi&Tﬁ%&m&%Ak HTISG R AE%, ARARKZAARARA LR &
&O

BRAAXARKRF HON KRR, HTIS6 RAMBARA ), AATEAR, FFLER, ATAREALIFARALHARNETERRIT LR KAAERNREF £ £,
HTISG W4 & R, X ARPLRELALNT A HNSe HRXE P AR ARBE ALK ALELNRNO KRB AT ARRELR LR A, HTSC THASAX HAARARAERL R
“HHBETA R EHTRLAAX SAARALHBRBATRIZELH AR, BHAEN.

FHAREE R A% waw.equities.htisec.com ,élﬂiyﬁ%:&@@w’]fﬁﬁv GRABRE R ANAR AR EHNNEEL.

FEAMMFRERE: AARREIALANNEABG N AA AL FINRA B2 RAZRBRE BT, FATZ ZBANRAAXSAAAL Afin ddhAad, AFE a4 H
EALHHE 4L L AN ZRAH .
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IMPORTANT DISCLAIMER

For research reports on nonndian securities: The research report isissued by Haitong International Research Limited (‘HTIRL"), awholly 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 (lapan) KK. (‘HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated asan 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") andfor 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 helieved to be reliable and in good faith but no representation or warranty, express or
implied, ismade 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 ina 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 asyour 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
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strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTI is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.
Please refer toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. 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 RABER S
RETLAAAR, BUEAFEARARSAARRAF LY AR UM EARFET LN RAAANRFZAL AR FARENBABRHEAR,
é%&f%%ﬁ#?%-éﬁWm%h%ﬁﬁ%ﬂUW%Wﬁm%ﬁ%ﬁ%ﬁn,MMLKE%%%X%M%1%%%%%%(M$ﬁ%i%)%%mﬁﬂoﬁﬁ%ﬁ%#K@ﬁ
(ERRAE AH) (ARFHE 571 F) UTHMASFO) ARANEAEE, EAZAAMREY, AFLRENREL SFO FRRH FLAT A" AHLREAL LERR
BRSHER£R20T cmxﬂuﬁ%$ﬁaai¢%ﬁ%umﬁﬁﬁﬁ&& ERAREORBARTRRE T FLAGLMABEAFLHRE HTISCLAE AR,
$EAXANLpFA: RFTRED HTIRL, HSIPL A HTIKK % 5. HTIRL, HSIPL, HTUKK AR EHE HTISG £ BKE A 9, %JM% Bigh, BARLEBX FRALRE B34 &
IMARBIMAZ HAR . AFARERELRB 1934 £ HUEAXHE"F 1Sa-6 AAXHBL AR [ FHZ2RAETH] (“Major US. Inctitutional Investor”) #a [ 4141 &
F£] ("U.S. Institutional Investors”) o E @£ BAHE KAL) KF LR SH, Haitong International Securities (USA) Inc. (“HTI USA") BREMRAEA T, BHKHAFIR EHEE
R4, ﬁﬂﬁ%$ﬁmﬁi%@%hMkﬁfﬁﬂ#ﬁﬁﬁéﬁlﬂ+%ﬁx%,ﬂ%k&HﬂU%HHUM T340 Madison Avenue, 12th Floor, New York NY 10173, ®3 (212)
3516050, HTI USARZ £ £ B T U.S. Securities and Exchange Commission (“SEC") iz A #9% 2%, & % Financial Industry Regulatory Authority, Inc. (‘FINRA”) M AR . HTUSAT # %% 5§
RELRE, CRATAPO AN, AEARAT, KAKRLRENENZBET A TRAESIHEBRE, &IﬁLdem,mmLiHHMKﬁ&ﬁﬁ%iﬂ%iﬁ
%é‘%ﬁlﬁléﬁ Rhe KFERRED S AN HSIPL, HTIRL X HTIKK 247/ A 2 HAZE FINRARL A4 H 4, BATRARFNRA # 4L FARMEERNAHTA, AFE A
TP RAHT A FRAL %MWL ReEvARHUENELBERANRLBILE (84 AOR) THELE- *ULFL FEQAAHEATRAAZR, ARGEBEAH
4‘1% ﬁﬂ FREAAMKRBIANE & Rale REATRASERAIROARARBEBRNLANRNET 2 K. KAFLREPRELMSADERSE DA R e i
ERAMXABIAM AT A KA é’JNﬁx/EHfi}é’a Yo, TRAGFERARR R IAO MK AP £L Mﬁﬁ lﬁz Joh, FERHANFARAREKE:

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

New York, NY 10173

BAALH: (212) 351 6050

DISTRBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (*HTISCL"), which is alicensed corporation tocarry 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
isonly 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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, 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 “US. 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 “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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 US. with the US. 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 asaresearch 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-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-US. issuers may not be registered with,
or be subject to US. 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 US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12t Floor
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New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREREN ASER: EPEARLARE (THPE", LARSONRE, ROBABRARKE, BNHAFKERER) RARBEAOPE AR AAKIH Méﬁ/\

RETERRAMA. FLRBRLZEEL, AHATHEAATARETANSELE, 85 H9", /ﬁﬂ%ﬁ#’lfr% HARXEANAEREA NN, ARAEEEAR A L0

AR, ARBYRARAAORERATLN, EAAARA RANRBARANBANEAMA YO UMERA AT FARE . BRALHHARAS FTLERMBARL,

WERBEAD AR FA: AU %'FW?HW’J TERBEALEAD AN S EEENLE AN ZAAAMIEANZARA, ANA PR EAED SR U E AL 4

ERARRREB LA A A A REALSNAER B RAN S B4 T4 Haitong International Securities (USA) Inc. (“HTI USA") Fuh% 4, # A 48 &—% % National Instrument 31-

103 Registration Requirements, Exemptions and Ongomg Registrant Obligations (“NI 31103") WA Z &3 [ BHELHAB L | (“International Dealer Exemption” ) BXHH, & fSUé ®

ECTHEBTRRL A, 2Kk hARBLALA, Eh ek, ASHAAUNAATHRERBEAEMIEANBIA RS, AHEER, T EANTFAN. MEXBEREALR S

AOMEERM ARG EANEN T ARERSEHA, LPHANGLEAMREANR A, EHSARANEAWERE. ARAGEHAH, EMBEXHRAANERA N R ‘?

National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)% 733(1)F AAZH [ AT XA | (“Accredited Investor”) , A4 AZ R HA T National

Instrument 31103 % L1FAAZH [#THEE] ("Permitted Investor”) «

ﬁmﬁﬁﬁf%ﬁ#$ﬁzﬁﬁﬁ%ﬂmm%IMWMMImmmﬂmymmPNM(%WWU)MQE%%%ZMMM%Q?ﬁmﬁﬁ#cHMHﬁﬁé«M%MH%»(%

10 %) (FAN) R AHBAHARA, T () REE TR, EARTAANED, XANFLZA AR AMTASAAHEN (b) KRAMFAEA, ROMHL L4 4

%%ﬁi& ALY AR ARE $Wn&i LRBEAEA (ERARARE) (F 289 %) 4 oA FATARKOMART A ATRARLR LR EHKEZRXHUERH
A, AFRREOMAARELATE &5 HTISSPLEF

Haitong International Securities (Singapore) Pte. Ltd

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

96 (65) 6536 1920

BARFANALER: AR EABREAARMIARA, BEDPARSASARF RN LM ARERA AL 2N (REDALRBRAART HF ('FEL) ) 4 61
(D&, #1710 (1) 28R ARXER) .

FEARASRAN Ao ER: ARSUAE R F o Haitong International Securities Company Limited A %, ARERAMARTRAL RO ELEP AR, BARRREA RS
BEBRRFARAAREELEF, AARRBRAREAT SR EP T RAKAR S, Haitong International Securities Company Limited 17 LRAM 2k H AN LB RETH
BEIAFERSPRANFRUAAK AER O 05%. HARRALELREAT RN t’,%s\d‘Fif’kﬁEv&? LRAR .

BAAEZEFAMELF A Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited # Haitong International Securities (UK) Limited 4 5] # 45 i
KHZEARRFER 2 OLTRAMSIC) A2 (RBALAHE) LHF 2016/396 FATEAXALYRAAHL, ﬁ%ﬂi%??&%zwlﬁ«ﬂﬂ%»éwkﬂﬂﬁM&EF
REARR AWELR Tm%ﬁmkﬂll/i‘miﬂﬁ%v’r'fﬁﬁ%i MSIC HATHATERTRSRR: wwwlegislationgovau, SABHRENABR 4N BAEEEAARH T4, %
SRERER XM TIERNNSEALE 2

PERFANELFA: MEL—‘LEM%MM% ER R RALA 4R € Securities and Exchange Board of India (“SEBI”) % % & Haitong Securities India Private Limited ("HTSIPL”) Ff
AF, 05 ERLA % E BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (4% #hH [ #EXHH ] ) FRAL.

FEMM LA Haitong Securities India Private Limited

SEBI A 4247 2 4 52 INH000002590

H3k: 12034 Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Bi5: 491 20 43156800 fE491 22 24216327

AAd A NERE A Prasanna Chandwaskar ; ®i5: +91 22 43156803; #F 4 prasanna.chandwaskar @htisec.com
WEE, SEBl KTHEA A NSM HNERARETAH AARAN RTA RELA TRRES

AARLRERBARR, ALAAERHDARERETULHAE LD A,
AU ﬂ@Tﬁ#%lﬁ%Aﬂzm9# G5 A A

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 inaccordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities inthe 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 isthis research report to be construed as an offer to sell securities or as asolicitation 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
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Registrant Obligations (‘NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report isnot, 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 inany 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 isan “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, exchangetraded 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, #1901 - #1905 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. 17-1(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 actiity 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 inEnglish may have been publishe d
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 isdistributed 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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