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APPENDIX 1 &) maan

Summary

-We believe that under the influence of smart electric technology, the domestic passenger vehicle and auto parts industries are
undergoing significant changes. At the same time, the trend toward larger heavy-duty trucks is expected to drive a recovery in market
conditions.

Company watchlist: Passenger Vehicles: BYD, Leapmotor, XPeng Motors, Li Auto.

Auto Parts: Bethel, Nexteer, Chuanhuan Technology, Top Group, Bestech, Baolong Technology, Zhaomin Technology, etc.
Heavy-Duty Trucks: Weichai Power, China National Heavy Duty Truck Group, Offcn Environmental Protection, Yatong Precision
Engineering, etc.
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AR ARSE & 28 B[R4l , 508 B 72 o 48 B IRAF 50 A PR3] (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)AF= i@ B FRIEAA PR 4]
(HTISCL) &9 E A 50 B PAPT 20 R 89 23R su b, i ) IRAE A48 B (HTISG) &~ AR 1 40 A £ L34 7T 649 8) iR B 42 R A FIEATE ).

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.

HTIRLS#7 JfFAJEAnalyst Certification:

£, BRE , EWARE (0) AFRRE T 9T I AEH R T RNV ARBF R TR BAJEATRATA B AR E) K LT G 9AAILE, FFE (i) KGR F AT 05 R RIRSE T RE
89 BN DRI S AR R A AR K Bk dbdRE T BTt B AR 8 49, &A1 (SERMNORE) ELFHRBEAEAM 55, ZRFROEE (RTLE5400]) FREERFRIR
LR A B 63/ TAE B A 5 AR AR P it B A7 ox 8] 693E 4, |, Oscar Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all of
the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in
this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£, EI, ERRIE (i) KRFRIRE T E LA R T KAV AR T RBAEFTRPTA B AT E) K LT a8 (9N AILE, FFE (i) KRB ZA AT 05 AR IRE F £k
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B A G 6934 TAE B A 5 At R AR PTiti6 B 472N 8) 499E 4. |, Kai Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all of the
subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this
research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have already
notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.
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#) 3 A R & Conflict of Interest Disclosures

il [ R A 3k X BR NG TU\?")& FARAT Ak S [ AT AF R F 98 TR E RG] HAATMTRIFA AT RT. AAARRER S, ATRAXREZFRANWEFTR (A TFHEREIRIE
B R, wE T BRAMNA@AE 8, 5.4 %1 £ 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).

B AE A RN PR B) Ao/ R F 8] (AR “iBad” ) A A124A WA 5 T71958.HK, 603596.CH and AAPL.USH#9X F4RATHR B . R F4ARATRE 46 1. BddiE LT arsa-shum. RE
AREARB A G RATFFRATRE ; 2. ABAEAHRFGEA. ZARE B R SR 9] 69 R R S Brak TR E; 3. /ﬂ:\/f/ﬁﬁi 2RBAFH M ET. BAFEREFF R E

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 1958.HK, 603596.CH and AAPL.US within the past 12 months. The
investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 1958.HK, 603596.CH and AAPL.US
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.

1958.HK % 603596.CH B AT 3 iF £ 124N A A R A8 a9 L FARAT L S5 B P .
1958.HK and 603596.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

0493.HK, 0708.HK, 1958.HK, 600006.CH % 600060.CH B AT R it X 12/ A N2 AENGE P, B 6 E P AL TARAT Lk 50948 548 % AL SR 55

0493.HK, 0708.HK, 1958.HK, 600006.CH and 600060.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-
related services.

i AR 1T 69124 A F A600006.CHIEAFIRIZ KARATIR S VA M2 75 0 SR S04 3R BN

Haitong has received compensation in the past 12 months for products or services other than investment banking from 600006.CH.
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PR L (AR202047 A 18 FH$4T) -
AR E R (AT RAR “HTI”) KA IPRRARAZTHEFENBERZGNE: HTFRAT. PHRBFFRT. BEEELAF@INEHTIEFEZ L. FEHTIEA A AT L& 8 2 %42 8, &
KA AT A LR AR AR, EEMHELT, SHR0 AR R TR AR, HAEHERREOREEETE AL (A H AL HE) DAL E.

IHT PR B IRRK

KT RH, Kk12-184- A A TRAIAERT IR SRR £10% VA £, R EZ L 4T

P, KR12-184 A A AR AT R AT AT K, ;ﬁuikx&mT ARIEFINRA/NYSEG) TR B A AN, HRATEK P AR R RIANFEA X — £ 5,
BT RT, RAk12-18/~ A A4 RSk v £10% A £, RO LT

Ak 2R AR HAR-TOPIX, 3 E - KOSPI, 4 & — TAIEX, %7 & — Nifty100, £ E — SP500; A fbF7 4 & E 64 — 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 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.
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#F 48 4-%h Rating Distribution

Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

Outperform
91.4%

Outperform
90.4%
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#.Z2024%6 A 300 AE B RR EMAITFELA

H®F KT W BTRT
(FH)
BB ERREFRELZSE 91.4% 8.1% 0.6%
EFARATE P * 3.1% 4 8% 0.0%

*/ﬁ—_ﬂ:/\‘ﬁé& R BIRFAATE P P 698 5
Ry FEEN, FHFEE 55 XT}’?VI]EJ LT RT, PHEAKEKTIRA,
mﬁ’«%ﬁgHNRA/NYSEaﬁﬁﬁ/\%ﬁ%w EMA R FHIPFRIUAFAX—E5., HEZELRF RSP RGKE.

AT IR A A %2 (L £20205%9A 30 B )

EN, KFK12-184 A A FRAABAT EOE AR SRS E10% VA £, EEZ L 4T

v, Kk12-184 A A FAAAET A fia“é;&xﬂcfr X, Ao E&Xﬁv? ARIEFINRA/NYSE&) #F B A AN, HRATEH P HIFRRINFEA X — K7,
#ih, Kk12-18/ A A FRHAAT A S AR E10%VA £, RER 4T

BB FR LRI B K -TOPIX, $: B - KOSPI, % & — TAIEX, FP & — Nifty100; A&7 A + E 84 B — MSCI China.

Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral Underperform
(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 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 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.

42



APPENDIX 2 5 8 i

A E FRAFRAAR: AR RA AT E. HAREREIRS, FERS PREG A I AT IR EHATHL, R AT TR IR B Z DA, AP HES BN AR A T 847
JREFL. REH ﬁfﬂ"f&ﬂﬁﬁ%i’\@%fﬁ A A AL

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.

HBERAREZ: HAERT AP BB R BN T BAREATE ZFIPK, HBIEA (600837.CH) , #HiBEIRT Lika)EN3E], L2TFELAFEARGHARIRE. 122, HEE
[FMER 5 i8R AR R 09I R A, PTvliid B RS EEE 409 F B ARIRAT 68H AT AR .

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong Securities
(HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating system
employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

#E B IFE/100 AR (Q100) 58k 438 [ [FQL00465 82 — A~ 45100 & i EIE 4B 2 W F BARG T2/ &%, XZERZTELR T RE0madf, Febsigdies ARRNRKA
T Le AR . R E A S AT QL00E R A AE B F .

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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B F) (FIN-ESG) 2388 %7 7 A&k A8 B LA (FIN-ESG) HABZ AT, H5ATFm iz AR IR ZEAS 9A:

#—% LA (FIN-ESG) %3 A b MR THEHFAHARAAENE (AT R “ANE” ) A FAERIFHATAZ GiPERmmR, AN 312 804 E 7B T H b TAEAEATRIE, 28] 89
WA RS, FERM BRI AN ASIAMIE T, SR AT NARIAM T . B R AL LR SRS . AN 8] TAAEAT A AR IR A B LA ASIE R 03746
25 R vk R O A4 B A SR AR A R T

B =4 BIRF AR E IR iR H AR A ATA B P, I AAE R BB B M ARYE B & E IR AR R G BRI R, REIE P A AR R 69 2 IR AR A AASIE B B B gk, B
&ﬁﬂf?é%ﬁﬁ%%%Tiﬁ\%ﬁ%i&%m5$ﬁ%%ﬁm2%*&&%%@%%%%%0%#%ﬁ%%,$ﬁ%(%%%ﬂ%ﬁ%%)ﬁﬁﬁﬁ&ﬁ%,ﬁ&%ﬂ%iﬂmﬁﬁ
H /& = 4R 64 T,

B =5 KIIEHAIARNE TR, ANEREREGEARA., REANE FLPB@OIFTRMN, FATMARMM RIFERIIE F -G L R T AN E 49, RMFTARIIELITISR. F
. %k, LB, BAGBE. Kb, PR, BB, Pk, R47. BA. BY. £F. A8k, JIE. FERMAEE. B4, BRGNS, T RS HEREME = FERIMELH, &
P ARIRAR L G AL TTAE, BRIk AR AR AL,

F0% wAERFRRYE, MBARMETSEBAGIMBNAR (do CGLERSER P EMHSD CLERA P RS (29AE) i) CERMBABAY ) A4E6, Nt mihls)
AHRPAT, BALTFPLE EM XY ZALEFRIA—EKE, NARETERAHEH .

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. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication) Agreement
of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements, this disclaimer
shall be applied.
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TE2LFEN:

PP EAEA AT RIRS: ARS biE E FREAE R A RS (“HTISGL” ) 494 FM B/ &) il B FRAF A 8] (“HTIRL”) RAT, 128 RARBABIEARI R L0 (£571F ) HA
FAKRZIE FF) (GRAEAREEZIL) 5. ZAF R RE FEHTISGLEY A T B/ 3] Haitong International (Japan) K.K. (“HTIIKK”) #9980 T &A4T, HTIUKKZ ® B KX AWM 55 ME A&
FBR

PP ARSI RIRE . AIREBMAFIEAR 5. K FARAT RAE A9 H7 & % Securities and Exchange Board of India ( “SEBI” ) % % #9Haitong Securities India Private Limited ( “HTSIPL” ) B & 4T,
0,35 H|VE A& A7 i % BSE Limited ( “BSE” ) #=National Stock Exchange of India Limited (“NSE”) L a3] (AR TEPER T 1 ) G9AFR RS . HTSIPLT20165F12 F 22 B AW FF Ax A il
E [FEA A A R3] (“HTISG”) #9—3ar.

BT AR R ARE 3 A B B IR A B AR A RS, 247 b il B FREA A PR 8) B /R B IREA R B 6 H AR R A3 R E 42 R A A,

AT BAZ B Ao 5 AR F R B 7T SRR, {ZHTIRL. HTISCLERAEAT H At B F i4i8 B FRE AR B A FRAE] (“HTISG” ) #9 AR X A M. T A M Am i 5 M AAEAT B 7 R 69 5
PSMRIE, KT HARENBRERRE B, Tl B2, BARFATEI, KBS ZRA, AP RAETA S SR E A EEBETZEONE, AIHFE/FE
MRIEFE A SRS K 2 0 T R T3 B I AR, AR A A EER, KIFREMIELATRAZHATE £, RBFF AR THARB K AN PAFBRAT I, WICETAT R
SRR FAETAN A, TEOERINTFR—EREFERGLER., ERFERS, OFOTERTAETEY, ASA T RN TR, Bt RESITHGIRTH. B IRE| A+
RBIFEAEZ Y A, ST RS BEE G F M 540, 2oBei SRR RYE, BB gATodt A2 R GELT 580 A Teydd. F. 2. eafidirday
LR, AIERF LA ETERRFES T, &0 FHA R RGP R AT LERFAROTK, HTISCALEF. A SARIBASM S TABEFT AL,

Bt A BRI ARG AT IFIRSS, HTISGA BTG £ FLNE] . HAEEAR . TFRER, BT RIS EFAA N HTiE 69 IEATIEA RITE BHA KOS RECUARITE L.
HTISGE94HE . X5 R A b F L ALY GHTISGH) 48 K & P Ao 8] AR5 K XA PTiE & AR A 1 kR P @ T 35178 F LR H R%. HTISGT M 5 AT iR ZE LR —5
BT R F . ABHTIRLEA L5 R AR AL T 32 F R H k2. BRREIL.

7597 19 & id E FR R 56 www.equities.htisec.com , & ) £ % A K &8 E 5 4 T Foidk A4 8 4 RIE 5 69 4L R AATBLHE N 545 &

FEELSIIPEEAR & KRR G R L7969 EE E 5547 IF I R AEFINRAZEAT IZ A 34 BATFAR L 69 74, FF LA X EFINRAK X 5 KRAFR B 4708 #ATAHE . AT E@f g EiEA
R 5 69 % 2241 5N Z R A].
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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. (“HTIJKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a change
in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to substantial
risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account your unique
financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial and other
professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever for any direct
or consequential loss arising from any use of the materials contained in this research report.
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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.
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K Ao R, X 38 4n
MRAET XA AL, TMWEATH L itE AL REHARR P 710 G EFTIEAZATEST 5 eI E A IR & LT B KR X 69 58 B [R45 € A .

FARERENGEL TR 58 B FRIEADA TR E] (“HTISCL”) R T L iZ A RIRE, HTISCLEAAEB AR EHRFLIEZIEED (ABIEAR Y ) FHMNG ., ZARBEHF MR GEA
BEAGEH) (FHECAHSTIE) (L TRAMA “SFO”) IR 2L, IEAZAHRAMREY ., KAFRIRESIRBELSFOPT R4 “ELEBEFE” . AMLRERZLTIEABR IR F S
WRERENFL., GBRELAURIE R RIRE P TR e91E B R TR, KRR E G AGKA R IRE F ARG A RGBT E TR A HTISCLAS & AT .

LEEREHHBLATR: AHRIRE GHTIRL, HSIPLRHTIUKKZE. HTIRL, HSIPL, HTUKKWABAEATIEHTISGE BB NS, ¥ALELZE EM, BAHREEEDLTHRIRE %S FHFRIIA
M AE T AT R, RIS RAELAR 19344 “AEIEAR HE” H15a-6 5T B2 2ME) 1 2B L 2HMIZLKHE 1 (“Major US. Institutional Investor” ) Fa 1 HLAILHFH |
(”U.S. Institutional Investors” ) . fE1#) & B ML E 0 LRI BT, Haitong International Securities (USA) Inc. (“HTI USA” ) H53f3R4-69 M & 0 . 4TI ABFRARE 09 £ B ALK %,
T PARYE A R AR PR 6915 G HATIEATIEARAD X SRR T L L 249 ), RAiAITHTI USA. HTI USA{% F340 Madison Avenue, 12th Floor, New York, NY 10173, #,4% (212) 351-6050. HTI
USA#Z f£ £ FU.S. Securities and Exchange Commission ( “SEC” ) JZM 4942427, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA” ) 47 5. HTIUSAT 1l W45 At RIRE, 10
THF OGN, EEMFELT, KB RFRBRENEFMEBDRT S, RMFAELE>HIFABEILA, ERFEITHSIPL, HTIRLERHTIUKK AEH#HATE FiIEARM A 2R T LGRS . AR
R4 P b FLAGHSIPL, HTIRLEHTUKK 7 T A A 72 M 2k E- &-FINRA G B 50 A7 0T A%, B b 7T 8 R FINRA S 2241 5L 695 B A7 0N 8) 09 37, AT E @A 47 F K P A 69 X 5 e A5 TR
#), BHAAARIBE PTG TIE L BIEARA LG T L ( @IEADR) THALE — TR, EEERATIESRTEREA EM, R EEENNLHR, ARELEEARME AL rT L
8945 BT GEA FRbl . SME G TR Z F i AILRATAEAR L Z B A ABAF G KE Z R, KRR E F A E LA TG T 69/ ETIEARAD X 26k T EL 6938 T o 2 69 A
ZILR RS H R, TR ZFEAIAXE R T EOMESIMEN T L EB R B0, EEKFAGIA FIRFREZ:

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

New York, NY 10173

FRA A W35 (212) 351 6050
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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 in any security discussed in HTI’s research should contact the Haitong International

salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report is only
to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment decisions solely
on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in connection with, the
research report.

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

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

FRAREFEGELFR: £ FEARLEFE (TH “PE” , AREBGTPE, FREEFBRFITEE . BITRFIATEEAEE ) RARBEEM 69 F BEEZENRILEZ A AR 5 T
Rz Ak, FEARIEAR AR R, ZMAP R EF IR “ETENRNEALA . BEEF . KL T E A TMARADKIEA ML E RN, LRIE E AT R EMAETIE, ERIFT
B FTA 69 3 RAFT 0T, AEATIREASR B AAY) AT A 4530 8] B ) £ KA AT o 69 (B AT IE A SRAEAT K ARG . PR XA 69 A AR F 3 PR AT .

I ERXRERFH O BLER: AT LT 2SN RFRERE A BAEAT A K69 3] 5T 3R A B iE A2 A SOATEA ) 29388 . AMAL FTRiE AR e K GIEAT 24 R B BT AH ) R 4
T3 %@ Ak An & KAE A 5 AH 37 48 5L F5 49 AT 42 T & Haitong International Securities (USA) Inc. ( “HTI USA”) FyASEse, iZ/&) & — K A4R4E National Instrument 31-103 Registration
Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103”) #9#LE /32| 1 BFRRX %% ! (“International Dealer Exemption” ) #9RX 5, =T XMABE . RO MTILEYE. %
Ko hAamide $8 . EWmER, EEFMAEATE LT 9 RFRGEEAEITEANRBIZHA P . LR, T ERNTFLAT. e ROEFTEAE T A REME K E PG REF ERAETH X,
PAEIZ AR P PTEAME G RFTRIEASA LG, AT B AR GG F BB B ifik. KB IZ S A, BAE KA A 4L A & T National Instrument 45-106 Prospectus Exemptions &
1.1 2 # Securities Act (Ontario) % 73.3(1) 7 FT AL 49 TIATT A F 4 1 ( “Accredited Investor” ) , & f£1i& F 1 JL T National Instrument 31-103% 1.177 FFALE &) T F T4 %% 1 ( “Permitted
Investor” ) .

F KB A B LFR: AHFA RS B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) F#7 Andk 32 4%, HTISSPLA A& €W 4B 9] i) 2001 (“FAA”) T X A8 %M 4 1E, T (a

) RAEKX TIEA, FRIZITRGI S, R HIATAE e A F G IMTAE e o 298973 (b) KATRAH A KiEH . G ITATE e o WA IMTE o TR OAT A RIRE . ARSI
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HARKA B85 FR: AFLIRE A E RESA RAE A, §EDRLANFILTE BRI R T S M ab (R4 B AR LS % (< FEL) ) %61 (1) &, #17-
11 (1) FeyPATEA XS .

RERBAZRE G ELFTR: AIRE G MAFIL A F 49 Haitong International Securities Company Limited T & #r, AIRE R @@ A KL FTAI R 230 t) £ LK P KA, AFTERREG ARS8 X 0938 FAT
AR@mFHEELR P, BAEKZE I RIEZ TR E P RMFRBUAIRZL . Haitong International Securities Company Limited#% 2~ X AU & 5 K 1 2R 42 H74 Gk AR 35 7T 4E A8 1T AR R ARE P IR R 4G 5
REEATEAREHN0.5% . 457 R LZLIREATHRANOLZ BT P IRLCEST TREN.

KA B KH ) FE4FR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited#=Haitong International Securities (UK) Limited 2> 5 A&38 i K 4| I 4E A A=
BFERS (AT REAR “ASIC”) %03/1102. 03/11032k03/10995 A F 2R K AL 5K AR R, ZFNF LB T ARIE2001F (3] k) R XA A PR B P - S G IR S0 /58 B IR E A R
KA 4Gk IR 57T 492K, ASICHIALZ &) AT £VA T M 353K B www.legislation.gov.au. 438 B [RIZALAG 2 8RR 52 4 B AR EIILT 8 4], ZF HES AR KA LPTiE F 6 R EG L 257,

BPEERTEZWRBLETR: ARSEOMATIEAR . EFARATRIEA 5 A% Securities and Exchange Board of India ( “SEBI” ) ¥4/ 4 Haitong Securities India Private Limited ( “HTSIPL”) P& A, &.3%
H|VE B K A ik £ BSE Limited (- “BSE” ) #=National Stock Exchange of India Limited ( “NSE”) (%AfkA 1PER HPT 1 ) RIS,

R AWM 4 #7: Haitong Securities India Private Limited
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841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
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W,7%: +91 22 43156800 1% A:+91 22 24216327

LA I o EBRFZ AL Prasanna Chandwaskar; #.4%: +91 22 43156803; ®.-F ¥} 4 : 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 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”). HTISSPL is an Exempt Financial Adviser under the
Financial Advisers Act 2001 (“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 2001. 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) 6713 0473
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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 Class Order 03/1102, 03/1103 or 03/1099, respectively, 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
SEBI Research Analyst Registration Number: INHO00002590
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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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