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TMA Leader & Low Inventory and High Export Demand Support TMA Price Increase
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(Please see APPENDIX 1 for English summary)
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o KEHAGZEIERILE TMA ALK, REFTNEF, BZE 2024 F4 A 12 8, KE TMA EAEH 750 vk,
Bl LRIV 42%, ZRILIR'Y 6%. 2023 SF&XE TMA 698 2 & 15.14 ek, FbIEK 5.3%. A& ZE 2024 4 A 12 H,
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APPENDIX 1
Summary

The company is a world leading enterprise in TMA. The company's main business involves the fine chemical industry and
environmental protection new materials industry. Currently, its main products include trimellitic anhydride (TMA), trioctyl
phthalate (TOTM), dioctyl terephthalate (DOTP), as well as new high-end products such as vinyl toluene (VT) and meta xylene.
At present, the company holds a leading market position in China and even the global market for TMA, and is one of the few fine
chemical enterprises that can use continuous production methods to produce TMA; At the same time, with outstanding quality
advantages and industrial chain advantages, the company has rapidly grown into a leading brand in the segmented industry in
the market of TMA. The company also has a certain level of popularity and market position in the entire field of fine chemicals
and environmentally friendly new materials in China. In terms of industrial chain layout, the company has laid out downstream
plasticizer production capacity and has the ability to produce vinyl toluene, improving product diversity. In 2022, the company
achieved revenue of 1.924bn RMB (YoY +9.38%); Realized net profit of 56mn RMB (YoY -46.56%).

The main use of TMA is to produce environmentally friendly plasticizer TOTM. The downstream demand for plasticizers,
powder coatings, advanced insulation materials, and high-temperature curing agents is the main driving force for the rapid
development of the TMA market. The main use of TMA currently is to react with isooctanol to produce environmentally friendly
plasticizer trioctyl phthalate (TOTM). TMA's applications also include the production of powder coatings, advanced insulation
materials, high-temperature curing agents, advanced lubricants, etc. Polyimide, polyamide imide paint, and polyester imide
paint made from TMA are mainly used as insulation materials for F and H grade high-end motors, and are used in high-end
explosion-proof electrodes, overweight motors, air conditioning, and refrigerator motors. TMT, made from TMA, is an ideal base
oil for synthesizing high-temperature chain oil, high viscosity compressor oil, and blending high-grade lubricants. According to
Baichuan Yingfu, in 2022, plasticizers, powder coatings, insulation materials, and curing agents accounted for 52%, 40%, 7%, and
1% of China's TMA consumption, respectively.

The global TMA market continues to grow. With the development of the fine chemical industry and the continuous growth of
downstream market demand, the global TMA market has shown a trend of high-quality, high demand, high service, and steady
growth in recent years. With the development of the international TMA industry and the trend of downstream industries
shifting to China, the consumption demand for domestic TMA is steadily increasing. According to research conducted by Beizhes
Consulting, the global TMA market size reached 3.377bn RMB in 2022. It is predicted that the global TMA market size will reach
4.47bn RMB by 2028, and the compound annual growth rate of the global TMA market is estimated to be 5% during the forecast
period.

TMA presents an oligopoly monopoly pattern. According to data from Ineos official website, Zhengdan Chemical, Ineos,
Baichuan High-Tech New Materials, Polynt Italy, Anhui Taida New Materials, and Polynt Changzhou have global TMA market
shares of 30%, 25%, 20%, 11%, 7%, and 7%, respectively. The global TMA market presents a competitive pattern of oligopoly.

Low inventory and high export demand support the price increase of TMA. According to Baichuan Yingfu, as of April 12, 2024,
China’s TMA inventory was 750 tons (YoY -42% & MoM -6%). The export volume of TMA in China in 2023 was 151400 tons (YoY
+5.3%). As of April 12, 2024, the price of TMA in the East China region was 25000 RMB/ton (YoY +102% & MoM +35%). Domestic
export orders have increased, and there is a shortage of liquid spot goods on the market. And the TMA market is steadily rising.

Risks: intensified market competition; Fluctuations in raw material prices; Market price fluctuation.
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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.

HTIRL 247 JFA1E Analyst Certification:

Ao EVAR, BRAGE (D) KETRE T HEILEARRT KN ALY RAGETIAA B8R0 X LT WML, FA (i) RORH T RAETHY HARLRE T R
R ERENSNE LRRABAKL; Rt DAtk AR LA, &N (QBRNNORE) ELPARBAEMMSHE, AFRNOEE (K245 500) ERLEAHR
RREZFEH 3N D AL RARIRE T3 B 4728 #9384, |, Huaichao Zhuang, 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 (i) 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.

#1224 %K% Conflict of Interest Disclosures

AR E AL R LRI TU\%%‘%WW%‘%U/EEXMJM PR REZEINEARTIRA AT XT. RAFRARERT, UTRARAFAANEEFR (A TRERHR
ERMARR, F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com )

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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ARER (ATRANT) KA FREARARTARERNE AN
A RTFRT. PHABTAF. AFELFEAE HT HFRALNL, FL Most Recent Full Quarter Prior Full Quarter

Underperform
1-1% Neutra
. 9.6%
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BRIRZA A BA-TOPIX, #E - KOSPI, 4 7% - TAIEX, & - Nifty100, &
| - SP500; H-AWATA o B4 A& - 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 concerning the analyst's
views, investors should carefully read Haitong International Research, in
its entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and
other considerations.

Analyst Stock Ratings

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

BRZ208% 124 31 AERERREFEAENH

RFXF L3 BTAT

(##)
BARGFREFLELE 89.4% 9.6% 1.0%
BRRITEP * 3.9% 5.1% 5.6%

*EENPARA| LRTRITEF T BT
LRPFIHFEN, THALE \%ﬁﬂ&Mﬁm%fkﬁ PHAEEKTIRA,
RAARHE FINRA/NYSE &97F 4 A A0, MWT‘? BRAXNBAE—£5]. H2EA LAY ROAEFANIKE,
RHHRRAGENL (A2 200%6A308)
FN, A& 1218/ Mﬁ%ﬂﬁ%>ﬁ%€i§c%ﬂ%ﬁ 10% £, AEZ LT
i, Ak 128 M ARIAA AR ERAK, LEZUT. R45 FINRANYSE 3R A AN, RAAH PR ABA E—%4],
Fih, Ak 1218/ M ARG LB HSRRE 10%00 L, RER T
B2 AR5 A A -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; Z- AT % B #A KK - 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.

BREGERBAR: BADFRAAHE. BARERRS, FERS PREGEA LB REZBATHSL, AAATTROGAGIIREZIUME, BAHL SIS A
Tﬁﬁ&%ﬁ%\ﬁmﬂﬁﬁﬁiﬁﬁﬁ$@%ﬁ,ﬁﬂ%ﬁ%&ﬂq

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.
BEER A BREE: AERRTRARPAERRAENTE A REFEEAFA, BELiER (600837.0H) , BARGTLENENE), LATYEAATE A ROHALRE. 2
2, BRRRERAEARIEARRNRALL, ML EEE GRS AREAYGTE ABPAT A RE.

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 HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

AEE LR 100A KR (Q100) B85 BAE R QL00 3R 404 100 L FTEARANRATE ARSI ZF 5, RERZRALATREN hied sz, FEOMERIES A
KEAWNG TR AL, BEEREEH QL0 SHAMEL LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the HS A-share team'’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.
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BRXA] (FINESG) KBRET FRAHL: AR LA (FINESG) $BZH, 45 LFmARALEFREREN:
F—% XA (FIN-ESG) 442 4 b R THEKFHBARGENT (AT HARNE") ATAEREHATE LRERR, KAAAELAERIAT R REETRIE, 3NE

R RE RO LB BREA T

524 BRFRBRIMPEHEREREARAZE , WHEAGR B BRI § 4 R B BB H8. ABBFTEAA SRR RRERMAAARE DB LB )]
B, BRAMRERL LB ROEATEH, BT L AREARBIEN R RIA RRLRHME, REFFAR, KRB (PMELGHEF) RRATEAA, THEHL
SRIRMEA B B RRA TN,

524 RBEBMREANE A, RNREREEARA], REANFLIBFTER, EAMAIHMREE RSB TGP RATEMEHLE 6, AR ARBREAH
AoLHL BE LA BRGE. HB MA. B5. TR A RE. AR B T BARSEE. BEL BeBAARRE, FURALERIARE Z5H
BARKH, aR P AREREHEETE DRIAETE,

ok wARTFRALR, RARRBESANGERDHAR (o CRRMBA P EMI0 CLRRAL RS (ANE) B0 (BRRABAKR) $) AA72H, Wkik
WO YR, ZALT P RS ARDRARAER RIR—5), WAKLTERAL DR,

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. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other
agreements, this disclaimer shall be applied.

s E35 91 R

FREEANMERE: AREGEEEREARAARAZ (HTISGL") B2 TH BN BB FRARARAZ (“HTRY) £47, HN3 RARBABEARRTEH (£ 571 %)
BHE 4R 2NEED GLEARBEL) HMER. A RIREE HTISGL 494 % H B3] Haitong International (Japan) K.K. (“HTUKK") #9480 F 447, HTUKK &t B A% A M 4R
BE ALK,

WEEANRRRE: AREONFZEAR S, BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
7, QIEHERL A% E BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) L7 A& (S%fkA 1 PERHHT 1) HARIRSE. HISIPL T 2016 4 12 A 22 AkIK
W Fm A &R B REAR ARG (“HTISG") 6—F 4.

A MARE R B RA LA ARSI, 24T 0 E FEARNA NS R/REEE FEAZRNEMAR AL ETERLA.

KX EL &AL CHBEIRATERR, 12 HTIRL. HTISCL AT LB T A B IREAZBARAS (“HTISG") AR LERE, TEMAEALTMETHTRE T
FRRRIE, AXLHYHAREABEARE A, WA EK, BAGFilb. AXBUBALRA, XHPRAGETNZLRZNHAFEEBRFLENAE, KAXHHE/
TARBEAERE LR FRETREMNBIAEN, AELIEFER, ALHPRANEATEAERTEE, RELFSUETAKE S Fovshe R AT, MICET
THRAMBREARA YA, TEHANFR—RREAG RO LR, LABT 5N, QEUTARITALILY, AEATRARNATEN, BRFRESHANETE, EiEEARE
AR HEBFEACT A, PR FAL RGOV SRR, EOMERAFNRGE, BrELA A FEERAOERT AN THEE, A At A
G BNELRR, APERTZAPERAEARTEATE, HhTRARIHFENMARFAETAESAEORE, HISC AEEZ. BRAAREASRY RAAEET T
f£,

A A AR TEAOPATRRIL, HTISC ARMM KBNS, FATRAR. TERER, HTARED LZAGAIS R OETIEAIITE BHA KLIBCURRTE L,
HTISG 445 . R ALttt LALH TR HIISG M1 R AP Ao d] RAES KB R ENMR 0 kX R BT AERELARS KL, HTISG ThHE 5 AL HFAERAZE LR
—HHETER, EHTRLEA LSRR RALFORBEAT BEGEL ST, TRIEN.

597 A B R 3 www.equities.htisec.com , &W £ 54 X GRBRATG RLA LR RRIHARPTHLHOAEER.

FEEMHRBEREE: AL ERALIAOEBEFMTFFRE FINRA BATERIAARFALO T, FLRZEE FINRA A X5 KAAA B Apad itfrhd, AFEGfA
FIERR AN E 2201 KN ZRA.
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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, HTUKK 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. 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 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.

2R AR 8 4o

RETIARAR, FNEAHDHRARERLHARRE BB T EARTET R JORAAYLRZ LA FRAR A E FHEAR.

ARERAGREER: BAEFEARMA AL (HTSCL) A TR ASFLRE, HTISCL REFBARERS 1 £2AEHD (NEEARD) BIAS . AMEREF TR
GEARBREN) (FAENHE 71 F) (ATRASFO") FREMNEART, EAZHIMNEY, ARTRENREL SFO FIREM ELEFA". AIERERZHIEAR
PREFRRERLNGE, ERLRBARTRE PHANEABERTRE. AFLTREGUEARFLRE P FERELMRAEME LKA HTSCLAEAR.
LERFENBEER: AFLRS G HTRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MARAETHE HTISG 2B ENE), HALED M, RIALEDLTHLRE LS A5
RAMARBLIBEAEHAR, AFLREREARE 1938 £ 2 BEAR G E"S 1526 RAR OB REME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
A1 ("US. Institutional Investors”) . ) & BHMEZFANLAMAIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BxtEM AR F. EMKEARTRE M E
B&Y A, FERBARLRERBOE EHTEMEASMARERIEEZENR S, REETHT USA. HTI USA{ZT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3%
(212) 351-6050. HTIUSA & &£ T U.S. Securities and Exchange Commission (“SEC”) M4 %%, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #18J3. HTIUSA 7
ARBEARRRE, LRRATLT QAN EETERT, KAMFEZRENEMEERLE, FEABEMMTERIKA, L RFEL HSIPL, HTIRL 3 HTUKK AE#/FEE
EAIMALRILNGR S, KFLRE T LI HSIPL, HTIRL K HTUKK A7 A MR LA FINRA 9BF R A7 B84, BT8R FINRA % 2241 2407 0 5 B A58 8] 0 R,
A EBRPTIRIKP BA QR HEAFRE. ARARRLRE FTAOETEERERASMALRLIE (046 ADR) THAEE-ZAR, FEELAOEATRAAEN, &F%E
EEMGAR. AAEEEEAIARLRIENEETHARS. SENG TERLFHALROFEARE ZERAALBAFORTER. KAFLRE TR it
NOEMEASAAL BRI LOETRRANMEZ LREDN D0, TRHZFEAIMALRILOMARMAF L LR A B0, EERFAGIA NHFKE:

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

New York, NY 10173

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121" Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARLRENELFR: APEAREFE (FAPE, #ARSANAE, FOESBAMLE. RNBAALRFSHE) RAARBER G B REEAKEHA
RATERA G, FARBAEEERN, IHHTHEAFTHRETENTALE, 4555, AHETBATHRRXEAIALLERAN, AARERELR RLME
AR, ERFTEBRA GRERATLN, EMEAR A RAN ARG LER AR E AP GETEARET R ARE, BRALHNARALSF LR RAMAT.
WEXEF AN BLER: AETEATAFANABRREA B EMPERN BT ER A S EEANZASNMIEANZAET, AT R EAE NS KOEMEAR
BERAHRRED LA F e KIEARE AR BRI #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) ##L/F% T BIR X4 H% % 1 (“International Dealer Exemption” ) #1X 47, 1T X4
BE. RARTRRLE . XBERRLLA, AREX, AFHRAEARATIRERBEAEMEANBIAN B, KTEER, [EIMLS. WERNEMEAER 2
RENE BTN AT B RMETF AREZFIH. L PAEAE LIPREANRE, ETERAARNFREEdE, AREESHAN, EMEROREAERAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3% Securities Act (Ontario)% 73.3(1)% FiALZ 49 TATHRA 1 (“Accredited Investor’) , JAEEABEAT National
Instrument 31-103 % L1 W ATALE A T TR EE 1 (“Permitted Investor”) .

kB R A B 5BR: A5 IRE D Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) [A8] iM% 5 201311400G] TF#fAns 4Rk, HTISSPL 244 (W 4R %)
(%110 ) (“PAN") RAHBEMESRE, T (a) REXTER, ERETTUGFD, LTSS DRPIMIARSANER (b) KATRMA KiEA, LHAITAERS
HiPIMTERSANREINIALIRE . AFLRERREL S GEARARE) (5 289 %) % 40 AR FARMNIHETE. A TRARLRE D ANGI SR
FA, KALREGRAALZ DA TR &S HTISSPLIE

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

HARRA @ FA: AFLREGBRBIFHEAR RN FTAA, §EPKONERRE BALRRSIREA Rz e B (42 B RERIVAB % (“FE) ) 5 61
(1) %, %1711 (1) 403 RA% 48 .

EEAKERRENELER: AREAMNERTHFIL) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, FARTASARE

HANBRAARGREELE P, RABRTERIMARTERNE P FERHARE. Haitong International Securities Company Limited #] 4 XAV 49 4K ARE A BRI AT 4

RARFTIRE T RAM FRCLATBRALHRN 05%. HARBALELRERTHRACLBLPLALCHET TRAT .

BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4R 4 i
KATEFBRTER S (MTRANSICY) A8 (RRARER) XHF 2016396 SAFEEKATLILRRAL, AFATLRTRIE 2000 F (k) ARXATARLEP

RELBRENADE REHAARA LARREHTHEK, ASIC S RTEATRERR: www.legislation.gov.au, #:8 BFRZENARIRETINEEEEANL AT, #
FHESEAKATHERGERALES.

WERXZHBHER: AREONFEARS) . HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

AA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.
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BRFHH) 4 5 Haitong Securities India Private Limited

SEBI F 447 2 #5 : INH000002590

Hu3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

751 491 22 43156800 £ A:491 22 24216327

AAEiFAAEBRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; 44 : prasanna.chandwaskar@htisec.com
“FEE, SEBIE T4 A NISM hIEH RIE P A R AR A RBEA DRI,

KAFROBEEARR, A2 EGEFHRARERAFTAL4 BRI A.
BAHT . BRE RIEAZR ARG 2019 &, REHARA,

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 s an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-
the-counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts.
This research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact
HTISSPL via the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and
related articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been
published previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an
Australian financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be
obtained at the following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited,
and Haitong International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI")
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited
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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: +9122 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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