i3 18 B BR R T LRI
HAITONG A 2024-05-27

CME #i4% 5 A ##E A4 E R ¥ 19%,
Yuewei zhao E 4k & B KA 3 F 41484

yw.zhao@htisec.com

Jingbo Zhao &ﬁ%,‘i

jb.zhao@htisec.com

o MIAEI: AEITUHMIILE KA, 2024 5% 21 7 (2024 5 A 20 B £ 2024
5 H 24 B), HAREEAT AR PRI E R HRTILER T, BT
HEL % 10, AR HARHILHE H-1.17ct. 2024 5 Z AHARK ST L5 B i+ A2 5L
# 4-10.24pct.

o EHiLL: BB LEEER T £ XFF T Blue Solutions /- 8] 4% 173 12T
HEASER . 1) RELEGEREF PRI LRMEART, 523 8 TFF, &
MIfa T EHGEER A R4t s AR T EXF L, s Bk
REABR T 0934 145 L, BR@MY 205 FH K, L) Fit 2025 F
F—F RIS, BT EARRA T T R4 F % Megapack 2= ¥ @217 &,
1% BE HLAL I A0GWh. 2) HRIAESN A o e W 342 A A< 5, Blue Solutions /4 &) 71+ X /&
EEMARFEM R RS —ERARRT), ATAEAT—RKREHAERL, %
I SF 7 A6 A 25GWh, HeR 5142 22 fL L (B4 AR T 173 /L) 4%
#, FFit ke 2030 FEXHEE,

o RKEZE: LA, B#H. AR, W, AGFMNEIFLTE; ZHR4H OLED
BAREFEFPHRTAFAED. 1) 3 Infolink Consulting #15 M A F &9 438, L
I RBEMAE: BB AN A 41.0 T/, TR 2.4%, £d45R
182 A XM A 1.250 T/ K, FITHE 10.7%, F8haH 210 XM H 1.800 T/
H, BRI TF % 5.3%; ¥ 4% PERC 182 ®.itu i s M4 0.310 /W, SR T 5 3.1%,
¥ 5 PERC 210 #3654 0.320 T/W, 3R T4 5.9%; TOPConl82 ¥ i
R H 0310 T/W, IR T4 8.8%; 182 % 4% PERC 41443947 0.830 /W,
IR T I% 2.4%, 210 ¥ 4% PERC 4443914 0.850 T/W, 3R TH& 2.3%. 2) ##
YBIE A PR AZT AT, BAT, ANy & FF o )38 A HAR (k&) A TR 8] (1
AR EARRK)PARE AL TERALS LTRSS 6 X AMOLED(F )4~ 4
IR B, ¥4 A OLED #5847 %] (Film Laser Cut)iX & & v9 & OLED & %14 £ % &,

o IAMAM: BRMFIKAL 357, 2024 5 4 A BRATEFob XA AER L
THe; CMEWLM 5 FILEME R HE 7700 & £, 1) RIFERBMAFAXS, 5
A% 3 Bl BRATAEHE XA 357; L5 ALK, FFE. FEHHA 427, 458,
501, 2) #4B TAEHMRZ EMAZ A5, CME Fifé 2024 5 5 A 23EM (Ado)
T 16200 8 £ 4, BRI K s%kitt, THRIB L. pT%H%E: BATH
S E 7700 &, FlH3E KL 19%. 50T 5 k4% 8500 &, Rl TF&iL
17%.

o fEAHIXE: 2024Q1 KB KBARR TR K ARE T BT LTEHAK
FENAT, 2024 5 1-3 1, AEEAE R L& 1235 F &R Teb, FL+34.7%; #i

ABARA G R E RS, A IT¥F 2414 7 B E ok, FlL+59.0%; B E 3 Ak, FHITHE 15404 77 H T ok,
I P R o I I B AT PR R H+34.5%, 1-3 A, &EEAET TE/# 5T E8/F 4T 28 U8 Eokit 5 Al
AR R O BANAT RG], & 4 G F 6 53.8%/69.6%/56.7%; A B 5 AIAT 656 F Ak A A AR TF
PR A AL A iR B I A A ) WHITE B F BT BT 10 5. 13 1, 2 EBHBEIEH 10 RoLED

Je G m RS byin T AT R 67.4%, AHEITEEN 10 R o bR P EA 612%, FHITEEI 10 F o
/ﬂﬁkbéé‘, i\ﬁ(ua}f%)‘a fﬁ‘ﬂ@ F‘Fﬁ#ﬂﬁt 3 N o,

B AR A ST 40.9) 4 48 AT B 57.0%.
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BREE: PEEFTAARITHEEZRE P47, B2 160 22 E N T E4842
AF194; PERSARPAABFHEER D, 1) PEHES: REFTEHETS A
21 BRAAE) (KT ARKEHE BT HET LR E PARG ALY, FEHEF PR
5 AR T G, 2 A AWATHAE, PHREALITAHANART 2978 21, b
2023 SFE N 8.05%. 2) FhE A IBAR: ARIE RT S8 GAMAE ALK T, B4k
F£HS A 22 8EAAER 160 N2 E AT EMEBAR, KRBAREIEFE 160 2
PEXSHHEFHEE (HFRA) 144, R 10 NTEXLTHAEFHER
Kéme 13); 48%4 4 4,

WIREE: AREFBRALBHINEFELF IR RN S EERBHF KN &
BRIBEAMEANRT, B0, RHEREFEL PR EHNS] (MIOC) 15
BEZFREFER, NFTHERFFLELATBMAIFITFIRG EF E KWL,
ERFREHFEZERARAE, MAOC ZAF 15 % 6T E EA ok, FHEILR
HAFEFZFZ_KAT, AWK 202E, ¥ 3402, AfEHEZEL 45 F1L
ZHRER. REBLEZE, #AERAAR, FELGHIBKFDMHAERRA. &
i R A AT F e, CABRIE RIS AN 89 AR R e AR BB .

T E 4k HAER L5 BEARN G EITREAEB; SRURERELESE
Ao B EFFINX; RAINIFL LT, HAIRBAHNFRLIEAHE, 1)
MAER: RERAEAMEART, SA 178, HAEALHEEALN L
BB SEXF, RORERT AL AMBORY, EARRS. EFEE. ©F
HARR., ARBRFRETEL AT @EF 4, 2) TR RIBSRA
WAEAXRS, 5 16 B, JARAARE RELEH AR B FTFINX, %R
B AL SR AR 8 At R M T MARD WA E Rty =9 T2
RikitAe g L4 K AN, B F5F K8 “Fast-N". “Super-N"% £ 7| & F 4% A2 5 4b 4|
RAEK, LEXLETSANY, THRLCEZFHFEHEEFEETFFALEH
A28 R E KA ppb BAAZARAL. MALALF, AFHRAITERNE G, 3) UK
WA HBELAFIMTEAKRE THIEART, BRELAW (5 A 23 8, 2BH
#): Qi f: M 445 T/ok, LK 0.68%, Rl 9%: ik &: ¥ 455.93
Afok, T, Rk 23.94%; Qi ) 1057.82 T/ok, FibE 1.86%,
Rl 5.46%; DF XA L: KE £ REAN 10214 T/2H K, Fbsk
2.72%, Bk 57.69%; G)&4A A : #F 40L FLE AN 726.79 T/, bk
2.26%, Bk 54.64%; ()& A: ¥ 3992857 T/ 2% K, FIL¥k 1.41%, F
tek 56.67%; (DA A: ¥ 400 T/ K, FH-F, Rk 61.9%; @A <:
M 135 T/ K, bk 1.56%, Rk 70%.

MBA: ZRRAHFBHHREMBAXT; WIAALFTRFALRAHILE AL
FHROEF, 1) RENBARKERE AREART, =R L EHRILTITL
KRR RARIS IR AKX T ALLL, )80 47 J100 X T M A AR S 4, L+, 1100
B K446 538 315Nem, LA KBABMEA LE A, 445 FL X30 WEM
BARZET, AR R PFRBIE, FAHAATBIBARNREGEXMNEA
FLYREREZSH . 2) RFWINBEALFTRFREHMZART, DIEHA
IR RTEATGMBEACFHF P CEKXBH. ZFPOKEFHERITHRLX,
EHATIBAGERKA I, 3 =4, Fak, Atk R F 3K
FAek, A GTAME, ERAARKER, REAHBNEANHRAKXERAE,
AR AR AR K B A Z bt A2 B2 FHGL2FEKE, L
Ay R

o FAARTAELLENERME, 1) EAAEARARTEHHMLCES
7.24, FwAT— A AL EH 028%, BRAUXARTICLEA 786, Fib LE A L
0.04%. 2) LATEE o EEAEMI54 (CCF) P, L4447 1389.16, F
tb EAT 47.98%, 3£tk LA 5.89%; BRMALL N 201153, Bk L4t 75.29%, 3Rtk
Lt 9.43%; £ FR LN 1183.38, B _EFF 33.66%, IR EH 6.97%; £ HALL
7 1077.15, Rtk LA 53.15%, 3Rtk LF 6.96%; % EALL A 822.80, Rk Lk
# 30.50%, 3Fb_EF 0.37%.
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FAEF . P RIE, AR, BEiRE,
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2024 5% 21 & (2024 5 F 20 HE 2024 55 24

H), PR & kAast P eaza5 B Rt HIE R 0, EFMATLYHL H 10, A
Rt ABHI A N -1.17ct. 2024 F E A HUARIL & AT L5 R iHAB S0 5 4 -10.24pct.
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KA KR : Wind, HTI
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FHRR: Wind, BR%t B, HTI
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APPENDIX 1
Summary

Investment Highlights: Sector performance: In the 21st week of 2024 (May 20-24), the machinery equipment sector
underperformed the Shanghai Composite Index, ranking 10th with a weekly excess return of -1.17%. Year-to-date, the sector’s
cumulative excess return is -10.24%. Lithium battery equipment: Tesla’s Shanghai energy storage gigafactory commenced; Blue
Solutions plans a 17.3 billion RMB solid-state battery plant. 1) Tesla’s gigafactory, with a 1.45 billion RMB investment, is expected
to start production in Q1 2025, aiming for an annual output of 10,000 Megapacks with nearly 40GWh storage capacity. 2) Blue
Solutions aims for a 25GWh annual capacity plant in Alsace, France, with a 2.2 billion euro investment, targeting a 2030 start. PV
equipment: Last week, prices for silicon materials, wafers, cells, and modules fell; Suzhou Maxwell Technologies won another
BOE Technology Group OLED project. 1) Prices dropped for various PV components, with single-crystal PERC 182 cells at 0.310
RMB/W and 210 modules at 0.850 RMB/W. 2) Maxwell Technologies will supply two OLED laser cutting and four laser repair sets
for BOE’s 6th generation AMOLED line. Construction machinery: The Pangyuan Rental Index was 357 in week 3 of May; CME
reports domestic excavator sales around 7,700 units in May. Shipbuilding equipment: In Q1 2024, China’s shipbuilding saw
simultaneous growth in three key indicators. Completed shipbuilding volume was 12.35 million DWT, new orders 24.14 million
DWT, and the order book 154.04 million DWT, representing global market shares of 53.8%, 69.6%, and 56.7%, respectively. Focus
on companies like Hangzhou Oxygen Plant Group, Yantai Jereh Qilfield, and Sany Heavy Industry.

Risk Warning: Slowdown in fixed asset investment, tighter credit policies, potential trade protectionism.
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KRR AAER 4, AAERRA A ABRA LA A 2 (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)f= i & B FRiE & 4 fk 4
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

IMPORTANT DISCLOS URES

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 KK. (‘HTIKK"), 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 4* 4 J 3k 3E Analyst Certification:

£, A, ERRE ) AFLZRETOELAARGT AN AL RABEAAHAARAIRLTAGNMAA L, 1L (i) AHRHP LA HHH "EM’?L et &
EHAKEN AN L L M]ﬂ BRA; RAARES AR ARAGHIEA, AN (RHANNEE) ELTHRBAL M%ﬂﬁa A ANTE (KL BELRN) KR 2ALKH
RREAREHINTHER AR R ARRE Frotie B0 MR, |, Yuewei Zhao, certify that () 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 tothe specific recommendations or views
expressed in this research report; and that | incuding members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household,
whom | have already notifed of this, will not deal in or trade any securities in respect of the issuer that I review within 3 business days after the research report is published.

K, MEH ERKE G) AFLREIOELAEARGT AN AFLI RAGEFAHAARAARALTAGNMAA L, F 1L (i) KHRHP LA HTH "’%MM RS
BHAKENAAAARAMENR: RELREY AR ARATHER, 40 (ABANNEE) LI ATAE AL MM . ARANTE (RLBELEN) RRRELA
RREEAENINIHO AR R FRRS Frat b BARA I HIER. | lingho Zhao, 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 | (incuding 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.

# &% % #E Conflict of Interest Disclosures

BARRALELXRATASR AR LG P/AHAALY HERREAN AU TARAAZRT . RARLRERT, ATRAXAFAEOAESA (UTHETR &
FARARE, #ETRAMAREL, #4444 Z ERD-Disdosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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).

EREARDARMND S AL T (AA 87 ) ELE 120 AAKE T 000472.CH and 000039.CH 8 AR A AR, ARAFARQH: 1, SARELTARIRA ., REA
RIKHANEAAFRGA D, 2 BAEARAEA, LASHANAARABRRAGSIESTA A, 3. BAEN L BRHOFZHLT, ARRERFHAL,

Haitong Securities Co,, Ltd. andfor its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002472.CH and 000039.CH within the past 12 months. The investme nt
banking projects include 1. IPO projects in which Haitong acted as predisting tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 002472.CH and 000039.CH for which Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

002472.CH R 000030.CH AW A £ 12 MAARBANKFRFLEEP,
002472.CH and 000039.CH are/were an investment bank dlients of Haitong currently or within the past 12 months.

RHEMBRASEARAD - WD ANERAERAZIARTAL o0LcH R YEERAZ 2ER (R0) RAARMIATALE DAARRAANEP, B4
BERT R LABEARE LSS,

FNEREE T RARA] - RS HHERAHBAEEARTL S, 00470.CH and PEBRAEEE£H (£ 0) B ARA 3 arefwere acient of Haitong currently or within the
past 12 months. The client has been provided for non-investment-banking securities-related services.
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EARAE (AAAER) EARZA A AN 000039.CHEBHR £ AR FHH,

Haitong expects to receive, orintends to seek compensation for investment hanking services in the next three months from 000039.CH.

BAELEH DAMAT AN ERBRTERZA RN - EUBRABAMERARER AT R L RRRRARE RN ML S ARA O A,

Haitong has received compensation i the past 12 months for products or services other than investment banking from AHEMBAF SRARMN - EMEAHERRERARE AT £
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T, ARG RAAFLARREART EN RXAHERERED R AR

Maost Recent Full Quarter Prior Full Quarter
ATLOHRR (Re& T4 ARHL) WA LRREE, Underperform Underperform
PHERERY "
BRFXT, AR DB AMAARARTR BRAKGE 0% L, BER L b
T
PR, AR DI MAARAARRERLINAK, ARRART. R4
FINRAINYSE 838 504 LR, A4 9t aAABAL- 24, Rty Outperform

89.4%

BTXT, AR DB AMARRARARERARRE 1090 L, AER X &
‘]:

ARBEREEHK: O K -TOPK $E -KOSP, 4% - TAEX, #K -Nifyloo, £
B - Sps00; AMAFA ¥ B BAKR -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.

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 retumn 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.

BENME3ANARABRKER DU H

KFXF 3 BIkw

(#7)
BRERR2HRE 24 90.4% 8.8% 0.8%
ﬁﬁ%ﬁ&?* 3.3% 4,9% 0.0%

ANEREN ZRRRGEPA ERT S
MM‘M’JM\ LR ﬁlﬁf&llén' RTART, #hBEEATHYA,
AR FINRAINYSE 693 AN, AMATHd R ABAL 44, #REALAP RO AN N2
kﬁ%ﬁﬁ%%zx (BZ200%6A4308)
EN, AR I8 ARAARARERHREE 1090 L, AR AHT
PHARISAMARTARAHAERRENAK, BER AL To REFINRMNYSE AL FAN, AN FPRFLANET L~ £,
PH,OARL-BAAAAB AL ERHARE 10000 L, AR LT
ARBEZLE KA B A -TOPK, $HE -KOSPl, 47 - TAEX, K -Niftylo0o; ZWF AP EEA K - MSC China,

Haitong International Equity Research Ratings Distribution, as of March 31, 2024
Outperform Neutral Underperform
(hold)
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HTIEquity Research Coverage 90.4% 8.8% 0.8%

B clients* 3.3% 4.9% 0.0%

*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 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 return of its relevant broad market benchmark, asindicated 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.

BABRERAAR: BABRAAN T, RRAAERRS, FAREIPRERERLREAARZAGHL, AAATTRNB AL RRE B0 &, ARELLZARE FE 4
THEREZRY, REDFMBRAEF LKA RBE, & MH‘% R

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.

FABR ARAE: SEERTRALPRARREAHTE A REHR A A, B 4 (600837.CH) , BABRTLANEND, LATHYERAYE A ROAL R4, 2
R, BARRGA SR ARATANFAEE, AOEAERS AL EANTE ARRATRAH RA.

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 AShares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as aresult there may be adifference in the HTI and HS ratings for the same A-share stocks.

HABRER 1004 K (000) #%: SARRQ00 HHR-1OH WX ABERARZNRATAARDHAE 0, RLRERALATAZOF LA, AT ELIEA A
RARATALOFL, AABFEEA QUOOBK RIS LT,

Haitong International Quality 100 A<hare (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BkLA (NESG) R EBATERAK: ARALRUA (FIN-ESC) S BZA, FhLFalnbbatAassm:

Fod LA (FINESG) HBEHERTHEHFHRARTUERD (RTAKAR9") RFAARBOAFELHE AR, ANAHBANEARRL ERRFEARIE. H0 4
%ﬁ%%%ﬁﬁé%,%%%ﬁﬁ&ﬁﬁA&ﬂ%ﬁﬁﬁﬁ,&%%ﬁ%ﬁﬁ¢Aﬁﬂ%%k\ﬁ%&%ﬁm%éﬂfm%ﬁ%oiAJKﬁ&TAA&MhﬁA%Eimiﬁ%i
RUHEEREANETAZANERK AT,

Fohk ARATRKHR #ARBRRRBEARAL P, KEARAARBHEREA JSRBEAEL QA RLHY AAEAKALARMNRERARD RALKEDD S 08 4
B, RARETAE BB GATEH, BT AR ELREARBREANER - LA ARERNLE, BEF RN, A4B (bHFLEHE%) RKALEAA, RO L
BRARKEH BEDRARA .,

Zh KRBRMBAANARA, AN AREREAARA . ABANASAD GHTHER, BAMAANHRBRARBIOHEERATHAEAMAY, THAAK AT #
BoHHL BB ILA. BRGE. &% WA, a‘a THVAF B RE. REL AR A BARARA, A HRBRARNE, FURARAERALREZ AR
AR&N, HRAPARAENBETE, LR AAET

POk bARRFRAAR, A A Mzﬁ‘iﬂf]éﬂwmm POARAEAP EABA) (ARAAPMAE (Aikip) Bil) (ERARAKR) 5) A 4%, NELh
BMARRT, FARREFNEANBNARAER EAT R0, WAKLFERAZNE,

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. FINESG 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 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 a result 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,

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, nome of individual or institution
can use these data for any profitable purpose. Besides, nome 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 SusalWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsi ble for any loss.
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4, Ifany term is not contained in this disclaimer hbut 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 agreements,
this disclaimer shall be applied.
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FRRERNFLRS: $ﬁ%/ﬁlrm%%lﬁﬁﬂﬂ ("HTISGL") B ATMA NS ABRALARA I (HTRL) i, AR ARBABIARANAN (Fo71 %) #
AEARRATED (I AREEL) DARER. BFTREE HTISGLE 2 F M & A 9 Haitong International (apan) KK, (“HTIIKK") @ H8h FAM, HTKKA BB AXRA M 4 A &
FAREARA

FREFDFRRE: AREONFTEAL), RERFRIAD MR Securities and Exchange Board of India (“SEBI”) & % # Haitong Securities India Private Limited (“HTSIPL") A &
fr, B#HE R KA % 4 BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) L d (%A [HERHM]) HFTRE, HISIPLT 2006 %12 1 22 A &K B
FRAGBE FiEREBARAZ (“HTISC") & —F 2

FAFRAEANERBRA LN AkSR, CHTOAABREARBARAIR/AEAEARIARDNARARAELD XEERRA,

ALBHAE AALALABRBARAOTERR, 12 HTRL, HTISCL AHEMLRETFAREREAZDARAD ("HTISG") HA ANLEHN, ZEUPLARTHEANT ABFH
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ALBPHEAFENE T RH. PR FAZEARA JOUAER, pEOT SRR ARG E, BAELA GG ARERDH %T”M‘JEI&H‘J%? M, A, ARk
ﬁ%ﬁ@%?ﬂ%ﬂ,M%Ehﬁzmﬁé%%ﬁumﬁﬁ Fh, TOTRAALAHEANHARFLETARANEN AL, HNS6 RE%F, ERARKEAMRHIA RER F
&0

BHALAEABTENM G, HTISC RANMERAD, AAFTEAR, F3RAR, ATAHENLEARALBARN BN AR ARAA KERABLNREFE £,
HTISG 4% R, X HRALRELALHTH HNS6 HAZE P AN ARG AL AREL AN D RAD AT ARRENA XD RS, HISG THESALAAEEN X EL T
~HMAT AR, BHTRLEAL AR RALHORBATRAGEL) 27, BBAEN.

FHFAEE R A A wawequitieshtisec.com | Jﬂ)‘i?ﬁ%#:ﬁlTﬁi‘ﬁ Bh#t AP ER A8 AL 280N EEEL,
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IMPORTANT DISCLAIMER

For research reports on nondndian 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 actiity (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 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 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 believed 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. Al 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
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.
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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 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.
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DISTRIBUTION 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 Internatio nal
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 U.S. 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 US. 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-U.S. 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 in a 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, 12™ Floor

New York NY 10173

Atn: Sales Desk at (212) 351 6050
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Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore land Tower, Singapore 048623
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MAMET R ARGHREE LEP, RARTERARERT BB EP TR KA AR L, Haitong International Securities Company Limited 82 XMAH F KB AEALBRATH

BEAFRRSPRANFRUAAE AEH N 05%. HARBALELREATRANCLALPAALCET RAAA .

BAHEETAHELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4 #1 # % i
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BEABRAWNAR BRI BAAKAZABREATHEZL, MIC HATEH ATAUTASER: wwwlegislationgovau, AR RENLER S A BREEAARY 4,
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PRETADALFA: ASORTLAL ), ATRFRIEADHA % Securities and Exchange Board of India (“SEBI”) % % 4 Haitong Securities India Private Limited (“HTSIPL”) #f

KA, 05 ER LA %2 BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE”) (% #H [ #EX 5 ] ) #FRA4

HEMM LA Haitong Securities India Private Limited

SEBI AL AT E A5 INH000002590

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

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

CIN U74140MH2011FTC224070

W16 191 22 43156800 24491 22 24216327

AfPHEAAERE A Prasanna Chandwaskar : ®i: +91 22 43156803; #F44: prasanna.chandwaskar @htisec.com
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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 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 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
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 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
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Evempt 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 overthe-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. 17-11(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 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 2016396, 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 Llimited, 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"), anIndian 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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