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APPENDIX 1

Summary
Events

On March 15, the China EV100 Forum (2024) opened in Beijing, drawing significant industry attention on the first day with the
release of new data, perspectives, and concepts at the "Integrated Development of Vehicles, Roads, and Cities: Practice
Exploration and Path Outlook" Forum. Heads of regulatory departments such as the Ministry of Housing and Urban-Rural
Development and the Ministry of Transport, experts from the Chinese Academy of Engineering and China Information and
Communications Technology Group, as well as executives from communication and technology companies like China Unicom,
Mobile, and Mushroom Carlink, all delivered speeches. They shared their companies' technical achievements in the collaborative
development of vehicles, roads,and cities, and offered valuable suggestions for the development path of this integration.

On the morning of March 16, an International Forum on "Accelerating Electrification and Sustainable Development in the
Automotive Industry" commenced. Officials, experts, and corporate executives spoke on the need to promote technological
innovation, international cooperation, sustainable development strategies, circular economy principles, global collaboration, and
talent development to support a comprehensive electrification system. This aims to ensure the healthy and sustained growth of
the new energy vehicleindustry's ecosystem.

Comments
"Smart City" pilot programs havealready taken initial shape,jointly advancingdigital transformation and upgrades.

The improvement of "Smart City" infrastructure, including roadside coverage and vehicle penetration rates, urgently needs
enhancement.

China leads the world in charging and battery swap facilities, vigorously promoting the application of intelligent charging
infrastructure.

Innovationin new energy vehicletechnologies is flourishing, drivingindustry transformation.
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or all ofthe subject companies or issuersreferredto inthis research and (i) no part of my compensation was, is or will be directly orindirectly related tothe 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 ofthe subject companies discussed.|and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A EAEKE Conflict of Interest Disclosures

BARRALRLARNI TAFRRAALE /AN ARL PO RRRZANARABTART AFAT. AARAREAT, ATRAXAFRANAEFR (UTHE R R
EANARR, PETHARABERL, 4 T4 Z ERD-Disclosure@htisec.com)

HTland some of its affiliates may engage in investment bankingand / or serve asa market maker or hold proprietarytrading positions of certainstocks or companiesin t his researchreport. As far

as this research reportis concerned, the following are the disclosure matters relatedto suchrelationship (As the following disclosure does not ensure timelinessand completeness, please send an
email to ERD-Disclosure @ htisec.com if timely and comprehensive information is needed).

FEEL (R200% 78 18FEHF): 3 %4 # Rating Distribution

BEER (ATHAUT) RARMSAFALARARTAREANE 2002

\ﬂ . ﬂﬁf k —'ﬁ “I’ é ‘X 5‘]’ k—fﬁ ﬁ p’;‘ ﬁfl H’ m '){] B HTI {lﬁ 1-} A k)( .ﬁ- ) Most Recent Full Quarter Prior Full Quarter
HTI i#ﬁ ’ﬁ mﬁt s é’] T J}. £ m x)n 73‘)2 X !f_] wAe AR 1;5 4}‘(%‘1{,}1 ,ﬁ s Underf:erform Underperform

1.1% Neutra

AELT, MFHFRAFLARGEARTEN. AXEH T2 REN 2
RALA fﬂa % REEXERAERL) ALREE,

29 0 R 2% _
%fkﬁ.ﬁ%lxmﬁﬂmﬁ%ﬁﬁ%ﬁﬁﬁ%@ﬁ1mui,%ﬁii% Outperform outoert.
;

TR, AR D8 MARARARABRLAAK, KRR PT. RE
FINRMNYSE 89 &2 A 4L, &M %#iﬁﬁﬂA%ﬁL A5,

BFRT, AR B AARRARA AREHARE 1050 L, REZLD
‘F

BHRERARE: BA-TOPIX, #E - KOSPI, 4 & -TAIEX 7K - Niftyl00, &
B - Sps00; A P B AR -MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information conceming 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
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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 retum 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.

A% nf N0 sAERREFERENF

REXF il BIXW

(#7)
EAORKEZHAE 24 89.4% 9.6% 1.0%
RERAE P 3.9% 5.1% 5.6%

ENERA LARAFEP A EHT A,

LEMRHAHEN, P HAE LA RANGART AT, PRAEZEATRA,

RARIE FINRANYSE 6958 AT, AN A # 3 BRBUABAR 47, #REALAPRAA FRAHRE

LHHREEGRN (RE200%6A3080):

PN AR L-BAMARREAARERARRE 1000 L, ARRART

P, AR ISR RIS AR EERAK, AER UL T, REFINRA/NYSE 6 A2 AAN, ANE2 A PURRIUNEALE- 47,
PhARL-IBAMARRAAAAREAKEE 10w L, REXXRT

ARREAR A 8K -TOPX HE -KOSPL 475 -TAEX, 9K -Niftyloo; 254 ¥ B#HA K - MSCl China.

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

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 89.4% 9.6% 1.0%
B clients* 3.9% 5.1% 5.6%

*Percentage of investment hanking 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 ahold 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, asindicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the retumn 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, asindicated below.

Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks — MSCI China.

REARGRERAHR: BARGAAN T, BAXERRS, FERSIREL AP L RB AR ZAAHL, AARTTRAOGE AR EZNMA, SR EL A RN ST D
TREREZHA, RE BRM ARG RAGHE, AREAL KA.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which mayrank stocks according to valuation and other metrics or may
suggest prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
ARG ARAZ: BERRTHLAPRAARRBANTE A REFREAFA, A LiER (600837.0H) , BEBRTLENENS, L2 TYRLAYE A ROARAL. £
R, BABGRAERGEARAGFALG, AIEARREEAEANYE ARIATHA M KA.

Haitong International Coverage of AShares: Haitong International may cover and rate A-Shares that are subjectto 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.
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HARRAA 100A KR (000) 4 SEEFQOOEKR -MOE100 LB AEREANRAYE ARANE S, RLRERALATREN e, FEATALER A
RARA TR LOAE . AAERES A QUUOBKANEHLT.
Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Indexis a quant product that consists of 100 ofthe highest -quality A-shares under coverage at HSin Shanghai. These stocks

are carefully selected through a quality-hased screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

BRXA) (ANESG) KB RLFERERK: ERALIOUA (FINESG) K EZH, 4L BaNEAARFARAFY:
F-k XA (RNESG) HBZDERTAERFHRARTMELT (ATHAAALD") ATARREAMEAREAA, AN EANRARREEE REE MR, 5]
HtfERRELE, %%ﬁ&ﬁ&ﬁAAkﬂﬁﬁ Bk, ARRBEAEAMAIRAIE BEARARR AR RO RE. AN AHEAMAIRART 4 BRARKER
L%ﬁﬁﬁﬂxﬂﬁ ERERARER X
&ﬁiliﬂtﬁé&%ﬁ%iﬁkwﬁéf WHEARRRRES AREASFREA L ARBRLII G, KEBHANERRNRIRARMAAAKED L A0S
”,m&ﬁXEﬁkﬁk#%fﬁ?i% BITSAEERERRB AN ARA-RARRRLRHHE. REFAAN, KRB (LU FLEHES) RRALEAN, LENL
i%m%ﬁafwﬁﬁﬁm
B ORRBRRBANGMA, AN REREAAMA, REANSLIAATER, BHMANATEEALB YO RELRATEAEARIS, TRAAKBLAH
&\aﬁ\ﬁﬁ Lh. &k %% R, HA. %5, Fo. A B2 R R RR T BARSEE. R4 HABARAANE TUBRAERALRF 274
RAKY, ARPREREHBETE, DR AART
FOk RALTAUAAR, A &ﬂﬁ%‘ﬁ%ﬁﬁ%bmW@( (ERMER P B CERMAPRS (ARiE) #0) (ERRMEALR) %) A4%4, NEip
BAOARRA, ERARF RELMDRARAER RAF-RH, WDARKPRARNE.
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefullyand confirm your agreementand acceptance withtheseterms before using SusallWave FIN-
ESG Data Service.
1. FINESG Datais produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)sassessment based onlegal publicly a ccessibleinformation. 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 anyindividual 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 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 a mend 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 retum,
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 ofindividual orinstitution can takeactions 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 iscaused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsi ble for any loss.
4. Ifanytermisnot contained inthis disclaimer but written in otheragreements 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.

T257FY:

FRERANRERSE: ARSOEABRIEAZDARMD ("HTSGL") A KK B ABERKLARAD (HTRL) A7, AAARRBEREARAT A0 (F 511 %)
BRRGAZNSED (REARKEL) BB ER. AARLRE £ HTISGLHATH B2 7 Haitong International (lapan) K.K. (“HTUKK") HHATAF, HTIKK R B AR AN 44
EEARTREA,

WEEANFRRE: ARSHNSTEARS. HFRFRILANHR % Securities and Exchange Board of India ( “SEBI”) X % ¢ Haitong Securities India Private Limited ( “HTSIPL") # %
o, Q¥4 RAAK % Z BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) L#Ad (%AA TPE XA ) HHLRE. HISIPL T 2016 % 12 A 22 B K
BARA AR DREREAA RAD (HTISE") H—F2

FARRREANAZERA A AL KR, 2ATORAE REARDARMIR/AAADREARA N ARA REL B ERLA.
AXBFHAGEPLECRAERR ATEAR, 2 HTIRL, HTISCLABMERET AN RIEAZAARA Y (“HTIS6") AAAMEEHE, TELPEAE AREAATLAE 7
FOAKE, AXBPAANANAZARE DY, bHER, BAF b, AXHRBEAZRA. LHPRANEANIALRENHAFEZRETAEANE, AL BF 4/
AERBEATEAF LN NTARTRENALN, EELAREER, AXBPRANEATRARRARE, pRARF SRR AAD RN A A RAHM, NIE TR
THEAMBRFEFAYR, SEHANFR-ZRABANLR, SLEBR), OERALRNAT LN, AAAEXARATEY, BRFREAAHELE. 2K RE
ISCAEFDE TS, %&% MR FAAFRHGAIOMAER, PEAMARAANR B, BRELAAA I FEERNBEATAAACHER, Ak, 2. 2@k

ERAGHELER, WHERTLAREAAENRTEATHE ZO FRAAKAA AN MRS L EMABARENRL, W6 REZZ, BRAREARRHAARE |
3
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%ﬁ$xma&ﬁﬁﬁﬁ WRBIL, HTISG RAMGEEAD, ZATEAR. SE4AR, HTARBALEAGAIBHE HETEARGLSHA RO REL MARA T £
HTISG HAER. RARALRELALHTAH HISC HAXEP R AIREEAIAFLEELAAN P XX FATARRELAR) RS, HTIS6 THESA LA RENLE LA
“RRETER, BHTRUAA X A RAGALHORBATRIGER) 2R, TRAEN,

HAARAE FRL wwequitieshtiseccom , AHESAXARER ARG EAA AR FRINARPAKLLHONEE,

FEAMIRERL: AMALEALANRARE RN A AL FINRA 42 BAARBAEN 8, FLA% %IHMAﬁ%5$mﬂmﬂﬁAﬂLﬁﬁk MEARR
BEARDN B 201 BAN 2 R,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report isissued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities
Group Limited (“HTISGL") and alicensed corporationto carry on Type 4regulated activity (advising on securities) for the purpose of the Securities and F utures Ordinance (Cap. 571) of Hong Kong,
with the assistance of Haitong International (lapan) KK. ("HTIKK"), awholly 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 isissued 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 re ports covering listed entities on the BSE Limited (“BSE”) and the
National Stock Exchange of India Limited (“NSE”) (collectively referredto as “Indian Exchanges”). HSIPL was acquired and became part ofthe Haitong International Securities Group of Companies
("HTISG") on 22 December 2016

Alltheresearchreportsare globally branded under the name Haitong International andapproved for distribution by Haitong | nternational Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained inthisresearchreport have heen compiled or arrived at from sources helievedto be reliable andin good faith but norepresentation 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. Al
opinions expressed herein are as ofthe date ofthis research report and are subject to change without notice. Thisresearchreport is for information purpose only. Descriptions of any companies
or their securities mentioned herein are not intendedto be complete and this research reportis not, and should not be const rued expressly or impliedly as, an offer to buy or sell securities. The
securities referred to in this research report may not he eligible for purchase or sale in some jurisdictions. If an investme nt 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 transa ctions, including those involving
derivatives, give rise to substantial risk andare not suitable for allinvestors. You shouldals o bear in mindthat recommendations inthisresearchreport 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 docu ment, will from time to time have long or short positions in, act as
principalin, and buy or sell, the securities or derivatives, if any, referredtoin this research report. Sales, traders, an d other professionals of HTISG may provide oral or written market commentary
or trading strategies to the relevant clients andthe companies within HTISG that reflect opinions that are contrary tothe o pinions expressedin this researchreport. HTISG may make investment
decisions that are inconsistent with the recommendations or views expressed in this research report. HTIis 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 onthe cover ofthis Research is (are) not registered or qualified as a research analyst with FINR Aand 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 EFRRE

RETXAAAR, ENEAFEARAREALRATAL T AR EMEARTET AN KBAY ARALFEE FARE HABEREE AR,
é%&ﬁ%%ﬁh$m:@Lﬁhﬁﬁk%ﬁ%Aﬂmmuvm%?&wﬁmﬁ HTISCL AEABARE#RS 1 2405 F4 (NERAR)) HERLAT . AR LREFRAA
(ERRAKAD *%%W%5n$ (A FRASFO") ARENZ AR, EAZAIAREY, ARRRERREL SFO RN FLRTA". AREREALLEAR
%%$%”ﬁxm Fh, BAEAREAFRARL PHANGARERT AR, ARARLORBARKRARE T FALEL AN EAETHRE HISCLAE AR,
%Q&ﬁ%ﬁﬁ#$m:$Wﬁﬁ%mHWLHWLiHmH%3¢Hﬂm,MWLHWWM&&H#HMG%!%%&ﬂvﬁ*ﬁ%!ﬁﬂ,ﬂ%%%%!%fﬁ%ﬁ%%ﬂ#ﬁ
IARARBRIMAZNAR, ARRRLSRRARBIELBREAT R S 1a-6 SAXABL AR 1 2B I ENMEATE L (“Major US. Institutional Investor”) o 1AL A%
T 1 ("US. Institutional Investors”) . A8 EBAMETA 2 XML REK, Haitong International Securities (USA) Inc. (“HTI USA") #sIREHHE AT, EAKIARTREH £
Eﬁﬁ%,ﬁ%ﬁ%$ﬂ%ﬁ%ﬁ%%awaﬁ&ﬁmﬁiﬁibaliﬁiﬁi%,AmﬁiHﬂum HTI USA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, @4
(212) 351-6050. HTIUSA & & £8 T U.S. Securities and Exchange Commission (“SEC") ¢ 2% %, £ % Financial Industry Regulatory Authority, Inc. (“FINRA”) 418 R. HTIUSA &
RTBEARLRE, ARATLEY QAN M. BEABAT, RAKFLRENEALBRTE, ABERM AR E, L RBAL HSIPL, HTIRL & HTIKK £8# 4%
EARMAARIZNRS . KALRET S HSIPL, HTIRL & HTUKK 24T EA 2 A A 2 & FINRA 9RO R 46, RATELZ FINRA % 2241 2AR N5 A XA
MEZABAHIK P HR AL HEAFRA. &m$%mﬁ&¢ﬁ%ﬁ&ﬂ$%lmﬁ&ﬁiAmlﬂ 04 ADR) THAE-RAR, FABAAHEATRRA 2R, XL
BAANAR, AAFEBRAAMALRIEHGATRARY , AEAITHRZFHALRAFEAREZERA AR AART 2K, AALRET D EAN L0 Bot
MOEMIEA AR AL BI L AT KAH A ﬁxai&wﬁ JH, TR F ﬁ*%ﬁﬁA@lﬂ%nﬁXiAFii@Xﬁ@ Jo . FERMANHARDARE:

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

B
12 @ nsve



New York, NY 10173
RAABE: (212) 351 6050

DISTRBUTION 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. Thisresearch report does not constitute a solicitation or an offer ofsecurities or aninvitationtothe publi c withinthe meaning ofthe SFO. This research
report is only to be circulated to "Professional Investors" as defined inthe SFO. Thisresearch report has not been reviewed bythe Securities and Futures Commission. You should not make
investment decisions solely on the basis of the information containedin this research report. Recipients ofthisresearch re port areto 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, thisresearchreport was prepared by HTIRL HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, norany ofthe non U.S. HTISG affiliatesis registeredinthe
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports andtheindependence of research analysts. This researchreportis provided for distribution
to “major US. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the US. 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 inthisresearchreport should do so onlythrough Haitong International
Securities (USA) Inc. (“"HTI USA”), located at 340 Madison Avenue, 12thFloor, New York NY 10173, USA; telephone (212) 35160 50. HTI USAis a broker-dealer registered inthe U.S. with the US.
Securitiesand Exchange Commission (the “SEC") anda member ofthe Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USAis not responsible for the preparation ofthis researchreport
nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect anytransaction to buy or sell securities or
related financial instruments directly through HSIPL HTIRL or HTIKK. The HSIPL, HTIRL or HTIJKKanalyst(s) whose name appearsin thisresearchreport is not registered or qualifiedas 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. Investinginanynon-U.S. securities or related financialinstruments (including ADRs) discussed inthisresearch 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 US. The value of any investment or income from any securities or related finandial
instruments discussed in this research report denominatedina currency otherthan U.S. dollarsis subject to exchange rate fluctuations that may havea positive oradverse effect onthe value of or
income from such securities or related financial instruments. All inquiries by US. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFRHELER: APEARLPE (THAPE", #ARLANAET, TARARBAAAR. ANKAAARF4E) RAEREEAN D DB RAR KA A
RATRAAMA. FARBAXEEEN, AMATOEEARAAEYENSLE, 8544 . AXHETEARARAARERANALRELAN, ARREXAARL LilE
AR, ERBYERRAAORERATIN, EHAAR A RANARAEAHERNEAAAIHEMEAAEN FARE . BURAIHNARAL T LE RABAR .
MEXRFANRLFR: LEABATHSHANARRB AL EN RS KRR FEEA L ERANZAAANE AN ZH8 7. AHAPHLEAERE K HENEAA 4
ERANABABEAAEMEREARE MBI BRAR 495 2T & Haitong International Securities (USA) Inc. (“HTI USA") F ok % 4, #A 4 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") /L2 %% 1 BHXAHHS £ 1 (“International Dealer Exemption” ) 91X A7, £F XM
BEFIRFRRLE, 2XhARBLAE. EREX, ASHAEENBATHRBRBRACAEANBRAR H. RAEER. TAAMA/. bEROEREAS A
AEANBEERBARTEINEMFARBAF A, EPRANGEAREEANR L, EASRRRAFADELE. ARAAF AR, S D SR RAANERAN BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 &4 Securities Act (Ontario)® 73.3(0F MALZM TAATEL £ 1 (“Accredited Investor”) , A A£E A HEAT National
Instrument 31003 % L1 F A AAH TATEEA L (Permitted Investor”)

ﬁ#ﬁ&ﬁ%%ﬁ#$%:$ﬂ%ﬁ%aHmmgmmmmm5umm5mmmm)mem mmwv[Aﬂ&%%%wmnw%]fﬁm&ﬁ#nmmm%ﬁé (% 4 BiF %)
(% 110 %) ("PAN) AXOBARSEA, T (a) REX TiEk, '%&%ﬁi%% ) m%miwD%#%%mi AHHER (b) KAAMFRREA. RAMITL A
ARG LS OB HAR L RE . $Mmﬁiﬁ&ﬁ%%§ (EARBEE) (5280 %) F A0 EATHARUMMARA, ATRARLREAFANA HLHAH R
A, RAFRREHKHEALBLNTRLS HTISSPLEK £

Haitong International Securities (Singapore) Pte. Ltd

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

4k (65) 6536 1920

BARFANESFA: AFARLSO BB REARRADARA, EEXAANTRFERNLBMARK AR ERLBAMN (REBEDALBRAR LA % ("REL) ) F 61
(1) 4, #1711 (1) ARG REXER) .

FERRELA LA ELER: AREGNELTR A # Haitong International Securities Company Limited X &, ARLERAAFE XX ERNELEP LA, BAATAIARS
RANEXAARBH AL LEP, RARRARAMAAT 2RO EP RAERMAR L. Haitong International Securities Company Limited 82 A MM K B AL FLBRATH
REAFAREIRANFALAARALHD 050, HARBALEAREATRANCAALIARLCHT TRAA .
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RAXABERAH B ER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited # Haitong International Securities (UK) Limited 2 1 1 4% i
KAZEAREFERA (RTHANIC) A8 (RRRLEHE) X5 2016/396 TAZT EAKALIK KARL, AFATAR TRE 2000 £ (A9 %) EAXKALARKLEP
RELBRANABEREHA ARALRRRAATHER. ASIC HAZTHATEATHERR: wwwlegislationgovau, AABREHNLBREZNERBEAARNEH, #
FHERERKALAERNRREE £ R,

PERTAOAL ST, AREOMNERAL . BERIFRIE KP4 R Z Securities and Exchange Board of India ( “SEBI”) 4 # Haitong Securities India Private Limited ( “HTSIPL" ) Ff
A, QBHERLH B E BSE Limited ( “BSE”) 4 National Stock Exchange of India Limited (“NSE”) (% 4kh T HERHA 1 ) HAARE.
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People’s Republic of China (PRC): In the PRC, theresearchreport is directed forthe sole use ofthose who receive the research reportin accordance withthe applicable PRClaws and regulations.
Further,theinformation onthe research report does not constitute "productionand business activitiesin the PRC" under relevant PRClaws. Thisresearchreport does not constitute a public offer
ofthe security, whether by sale or subscription, in the PRC. Further, no legal or natural persons ofthe 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 anyjurisdiction 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 s ecurities
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. Thisresearch report is not, and under no circumstances should be con strued as, a
prospectus, an offering memorandum, an advertisement or a public offering of any securitiesin Canada. No securities commission or similar regulatory authority in Canada hasreviewed orinany
way passed upon this researchreport, the information contained herein or the merits of the securities described herein and any representationto the contraryis an offence. Upon receipt of this
research report, each Canadian recipient will be deemed to have represented that the investor is an “accredited investor” a s such termis defined in section 1.1 of National Instrument 45-106
Prospectus Exemptions or, in Ontario, in section 733(1) of the Securities Act (Ontario), as applicable, and a “permitted client” assuch term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research reportis provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPLis 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 researchanalyses or researchreports on securities, e xchange-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 Futu res 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 reportis distributed by Haitong International Securities Company Limited and intendedto be distributedto Financial Services Providers or Registered
Financial Institutions engaged ininvestment 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
experiencein mattersrelating toinvestments. Any investment or investment activity to which thisresearch relates is availa ble only to such persons or will be engagedin only with such persons.
Persons who do not have professional experiencein matters relating to investments should not rely onthis 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 Australianinvestors: The research report is distributedin 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.legislationgov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited,
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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 Bankerand 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 . ht ml
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