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Environmentally friendly additives for polymer materials leader; actively expanding the production of THEICand other

products to bring high-speed growth
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APPENDIX 1

Summary

The company is mainly engaged in the R&D, production and sales of environmentally friendly additives for polymer materials
in the field of fine chemical industry. 1) The company has formed a product system with the core of environmentally friendly
additives for polymer materials, such as THEIC, titanate, DBM, SBM, acetylacetonate, etc., and the products are appliedinthe
fields of PVC plastics, paints and positive electrode materials, etc., as the stabilizers, catalysts, plasticizers, couplers, etc. 2) THEIC,
DBM, SBM and acetylacetone products are important raw and auxiliary materials of calcium and zinc environmental protection
stabilizers, which arethe main substitutes for traditional non-environmentally friendly stabilizers such aslead salts,and areinline
with the development trend of non-toxicity, harmlessness and environmentally friendly of the additives industry. 3) In 2021-2023,
the company's operating income was RMB 1,044 million, RMB 754 million and RMB 674 million, and the net profit attributableto
shareholders of the parent company was RMB 329 million, RMB 243 million and RMB 190 million. 2024 firsthalf year, the company
realized operating income of RMB 363 million, an increase of 5.70% YOY; during the same period, the company's net profit
attributableto shareholders of the parent company of RMB 96 million, a decrease of 2.18% YOY.

THEIC is the main source of the company's operating income. 1) In 2023, the company's THEIC products realized sales of RMB
341 million, accountingfor 50.52% of the company's operating income, a decrease of 11.20% YOY, andits shareinthe domestic
market in2021-2022 was about89% and 83%, respectively.2)In 2023, the company's titanate products realized sales of RMB 159
million in 2023, accounting for 23.63% of the company's operating income, a decrease of 28.05% YOY, and the share in the
domestic market in 2021-2022 was about41%and 42%, respectively.3) In 2023, the company's DBM/SBM products realized sales
of RMB 0.82 billion, accounting for 12.24% of the company's operatingincome, anincrease of 28.13% YOY. Among them, the share
of DBM in the domestic market in 2021-2022 was about 21% and 13%, respectively.4) The company's acetylacetonate products
realized sales of RMB 0.62 billionin 2023, accounting for 9.18% of the company's operatingincome, anincreaseof21.57% YOY, of
which, the shareof calciumacetylacetonatein the domestic market in 2021-2022 was about 10% and 9%, respectively.

The company is actively expanding its product capacity, making its product range richer and more diversified, and cultivating
new income and profit growth points. 1) The company invested RMB 1.048 billion in the construction of the environmental
protection additives new materials and products production base construction project (Phase l), with a new annual production
capacity of 30,000 tons of THEIC, 30,000 tons of polyester polyol, 5,000 tons of n-butyl titanate, 20,000 tons of Acetylacetone
series, 15,000 tons of titanate coupling agent series, 3,500 tons of organic titanium special chemicals, 20,000 tons of polymer
diversified elastomer functional composite materials (toughening agent), 20,000 tons of grindingaid, 20,000 tons of maleic
anhydride grafting agent and other products, and the project construction period is three years. 2) The company invested RMB
212 million, the construction of an annual production capacity of 7,000 tons of DBM (Dibenzoylmethane) Intelligent Manufacturing
Technological Improvement and Expansion Project, through the technological improvement and expansion of DBM production
line, to form anannual production capacity of 7,000 tons of DBM products, the project constructi on periodis three years. 3) The
company intends to invest RMB 160 million, the construction of 10,000 t/a high-purity acetylacetone project, to further enrich the
product range, enhance the comprehensive competitive strength of the enterprise.

Green transformation on the supply side provides opportunities for environmental protection additives, and diversified
applications on the demand side stimulate the demand potential of the upstream industry. 1) On the demand side, with the
continuous advancement of urbanization, the consumption upgrade of construction materials and the development of automobile
consumption market, the demand for polymer materials and their additives industryisalsoincreasing.2) Downstream application
fields are still emerging. With the rapid development of China's new energy vehicle market, the domestic demand for lithium
batteries has also risen sharply. 2023 China's lithiumiron phosphate cathode material shipments were 1.65 million tons, an
increaseof 48% YOY. The huge incremental market of new energy vehicles and lithium battery industry stimulates the potential
of upstream material industry demand, and also brings new growth space for supporting chemicals applied in the field of new
energy lithium battery materials.3) On the supply side, the state and local governments have introduced a series of policies to
support the development of environmentally friendly additives,and to promote the substitution of lead salts additives with high
toxicity and serious environmental pollution. Accordingto China Chlor-Alkali, as of 2020, the lead saltheat stabilizers accounted
for about34% of the total annual consumption of China's PVC heat stabilizers, thereis still a vastspacefor substitution, thefuture
of calciumand zinc and other metal salts such as additives will usher in faster growth.
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Risks: Risk of changes in macroeconomic environment; risk of product pricefluctuations; risk of lower-than-expected demand in
downstream markets.
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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. ("HTUKK”), 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 47 J% 4k 4E Analyst Certification:
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AEMEHRENANE AR MBEAL; RARREPAARAAAHER, AN (QEANNEE) ELTATEAEAHSA A, ARANKE (KL 400N B2 L
AREREAABEH INMTHEAAR JRALREF 4484 A7 858 A, |, Xiaohan Sun, 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 to the specific recommendations or views
expressed i this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. Iand my househ ol d,
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 % RHE Conflict of Interest Disclosures

BAORR AL ARMATASRRRAL S AAAARY ABXRZANARART AR AEXT. A ARRREA T, ATRAXAFXAHREEA UTHERER
EARAZE, PETRANARL S, %K %42 ERD-Discosure @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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KANHRALNERER, &M‘/’ﬁ”m HighXhERARR, EEME Ratings Distribution

%Fv /\;}ﬁ r‘?é’] 1‘}’}}\ %‘J;ﬁn ,T‘F 7b ﬁ n }éu o & Ulk % é,] * in X = él] //J& 77'\ }l Most Recent Full Quarter Prior Full Quarter
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‘F
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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 concerming 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
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indicated below.

Neutral: The stock's total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

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

Benchmarks for each stock's listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.
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RAQRE P 3.5% 4.4% 0.0%
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RERE FINRAINYSE 8132 QA AN, AMA %R RRAUNBEAR R4, B ALAPROA FRANKE.

LN RAE AR (EE00%68 208):

FN AR L-IBAARRAAAAREAREE 10w L, REXART
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R, AR 18N AN R AER RABE 1000 L, AERAET
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Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 91.8% 7.8% 0.4%
B clients* 3.5% 4.4% 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 Qutperform, 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 - Nifty100; for all other China-concept stocks - MSCI China.

B RABGERRAL: AEORAAT 2. FAKEERSE, FARL PREGAPARE AN REEAAL, AL AT THRHBERRREE UM, EARAL AR B FF A
TRERZRA. RE BHMBALS ARG HE, ARBALRA.

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.
BABGAREL: BEERTHAAPAARREANTE A RAAEARAA, BE LA (600837.CH) , AABRTLANFA, LATPTRAATE A RUALRE.
R OEAEGRAEAGEATAGRALA, FOEEBRE SR ANYE ARFATEA A 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 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 a difference in the HTI and HS ratings for the same A-share stocks.

BERRAR 000K (000) B&: FARRQO0OEKR-NEE 10 R ERARENRATA ARNIHE S, BLRZRALATRZHRRLAE, FEANELER A
RENGTALAAL. BEAREES Q100 BERMEL 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 Ashare team's bottom-up research. The Q100 constituent companies are reviewed quarterly.
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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 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 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, 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 responsi ble for any loss.

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

TE2LTFY:

#W&ﬁﬁﬁﬂ%ﬁﬁ AREQAZDREAZAARAD (“HTISGL) HATHEADEABHFARARA D (“HIRL) KF, AN RREFBEARSRAN (B 571%) #
FRAEZASHED (REARBEL) OB BER. #HEREE HISGLHA T BB 4 Haitong International (lapan) KK. (“HTIIKK”) %w%Tkw,MMKxéﬂ$%§%*%%
EAERER .

BEEANARRE: KRSONZRA L) ERBMRERD AL Seaurities and Exchange Board of India ('SEBI”) K% ‘JHa|tong Securities India Private Limited (“HTSIPL" ) A &

Tr, BEAERLZ A Z BSE Limited ( "BSE”) 4= National Stock Exchange of India Limited (“NSE”) EF A S (AAA THELHHM L) A RE, HISIPLTF 2006 % 12 A 22 A KM
FRAGABEO FEAZDARAD ("HTISC") 8 —H 4.

HABAREANARERA L AL KSR, 24T OEAE RIEARNARANIR A EERFEALCRNARR R AL FEERAA,

ALHHAG ARNLCREBARITELR, £ HTRL HISCL ABEALRETEBEREAZDARNEG ("HTIS6") AR A EAAYE, ZERPEREAREANT AR T 4
FRARE, AXHYHANANAZARS DY, AIK, BAF b, AXERBAZRA, LHPRANEANIALREZAARFREBRTLRONE, AXAF %
FERBAASEAFENAFAR TRENREN, AELARTER, ALBPRANEATEARRAFE, PRAGPAAETA KR POUSNH AAR A, NI EE R
TEARER PATAY M. SE0RAFA-RRABROLER, LB RS, OBRALRNAELILY, AP LTRARTRE, RAF LA NATE, KB LARE
$x##%$uﬁiﬁﬁg%iﬂn%ﬁ%%i%ﬁﬂ@é%%%%%%,ﬁ@%%%%%#ﬂ@%%ﬂEk@%maﬁ%ﬁ%&ﬁH%%%Tﬁﬁaa%%%.ﬁ&.éﬁ.é%%
ERARGELAE, AT LT ARENRTEATE, FUTRARALHAAAHAAFAETABARBARE, HNSC REZE . BRARBAMKHAK 2EH §
1,

BHAXARALT EOM AR, HTIS6 RAMNMERND, ZRTEAR. 5HER, AT ANEAIEARALBAEY B E AR ABAR KARELNARRE FE 2.
HTISG 44 7. X AARLRELALYTE HIS6 HAEE P AN RESALBHAENHAND LA AFTIRAELRR AR L. HISG THEEALAMALENREL X
~HOERER. RHTRLAA L SARRAL B RBA TRAZEL ) A7, BR4AEN.

FHAEZE FRE wawequitieshtiseccom , BHES A £ RRAEGARG A BAAZA SR INAL AR HOALESL.

FERPMARER B AARLAALARN ABER MR F RE FINRA R E RAARBRAE TSR, FARZZEFANRAAXSARRE AN AE. MEGFLE
EEARANE AL EANZRA .
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IMPORTANT DISCLAIMER
For research reports on non-ndian 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 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, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated ina currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such asyour financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.
HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTI is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.
Please refer toHTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.
Non US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
P A RRES o
RETRARAR, EHEAFEARARE AAXAAHL P AR EMERARAEA RN RIAY ERALAFAD FARR AR DREEAR.
ARRRAOAHTR: BADREARDARAD (HISCLIR KAKARARS, HISCL R EABARERS L REATED (NFRAR) ) BB, ARIRE £ R K
GEARAR £6) (FBEHE 571 F) (RTRASFO") AREGEZALT, EAZARNREY, ARTRERREL SFO HRRH FLATA". AFAREAL LiEAR
DRELERERLNGE. ARARREARLIREPHANBAMSRTAR, AREREDRAARAARE T LA S L AN EMTEFRE HTISCLAE AR,
FEARAAALER: KAFLRED HTRL, HSIPLA HTIKK % 5. HTRL HSIPL, HTUKK LA FEFT% HTISG 2EREAZ, AAELBER, BARZ2BATHIRS 444 #
AMARBRIRAR HAR, ABEALEBLRE 1934 £ 2 EEA R RS 15a-6 2ARXNBAERN 1 ZHZ2AAKT A1 (“Major US. Inctitutional Investor” ) 42 1 L4 &
F£1 (0. Institutional Investors”) . A@EBAME R AN AHLREH, Haitong International Securities (USA) Inc. (“HTI USK") #MALHAZAT. BAKAARLR S8 £
R4, ﬁﬁﬁ%$ﬁmﬁﬁ&ﬁﬁamaﬁ&ﬂﬁkXﬁ%Awlﬂ+i%xw,AﬁﬁﬁHnUMHHUM@%MOManMme1MFmrmemNYmn 4% (212)
3516050, HTI USAR &£ B T U.S. Securities and Exchange Commission (“SEC”) & 414 47, £ % Financial Industry Regulatory Authority, Inc. ("FINRA") #&R . HTIUSA R f %% 5
KEGRE, LRRTEPOANN . EEHEAT, RAARLRENENEBR L, REAREPNAEAREA, LABAL HSIPL, HTIRL & HTIKK L BZGELEAL A
XeRIEN ). $ﬁmﬁﬁ¢£%MHmm HTIRL & HTIKK 245 R A2 HA L& FINRA DR A4 46, BATHAZ FINRA 2 2200 AARH 5AHAIHTR, AFED
BAMRK P BEHR Gk F Mmmwma EAEXBREAARKLRLIE (84 MOR) TRAA-RAR. $FADAANERTRRA LA, m@a EALH
AR, ﬁ%i%lﬂ%Xﬁ%A@lﬂﬁaw el AEATHRAZEAAIROFENRELERNARBAOREEX, ARARETNEA NN LT A ey le A
ﬁkXﬁ%Amlﬂ%ﬁﬁXimﬁnﬁxiiﬁﬁﬁ JA, TERAFEARMALRIENMEARANFAE QAR AYm. RRRAAHAA DT RE:

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

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

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 International
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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 hy the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “US. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the US. 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 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 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 as aresearch 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-US. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by US. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12™ Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PREAREPENELFA: EPEAREAD (TAPE" #ARLANAE, RORABRAARE . ANEANARE R4S ) RARBEANTE R ZRARRI A HA &
ARFTRA AN, FARBRRE RN, AHATHERARMR ETEARTLS, 2854 . AXBETEFT ﬁﬁx#ﬂ%ﬁ%\éﬁ/\iﬁﬁ AW, ABREEENATA L
AR, ERR #l&ﬂ%ﬁ%%ﬁ&ﬁ?zn,ﬁﬁ&Aka%Aﬁm ERANBRMZAMM PHEMEARANFARE, BUAXHNAR AT LRRAMAR.
WEXBEANBRFR: AEARATHS HANARRBANEE AR SRO AR FERALE RANZAANNEANEART . AHATHALEAENRROENZ A4 4
ERANREABAO A AP 2 REABTNAHE B KLY S A3 R T Haitong International Securities (USA] Inc. (“HTI USA") Pil £, %3 &—F &% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") 1AL &3 r BHEL4H%B A 1 (“International Dealer Exemption” ) #MIX54H, & FX 44 %
BORABTRRT A, 2K ARBLAL, AR X, AFHHALARATHRRRBENEMEANBRAN S, AAEER. JEAMTRA, PEXHEAEA SR 24
FOUMEENANAGEANERT AREAF A, LY HENEARMLEANRE, EASRAANE AN B L, ﬁiﬂv%ﬁ%ﬁ EMRERARAANRRA A T
National Instrument 45-106 Prospectus Exemptions % 1.1 % & # Securities Act (Ontario)% 733(1)F AAA R4 T ATH 4 1 (“Acredited Investor”) , %4 EE A HA T National
Instrument 31103 % L1 F A AL #) 1 ATHARA L ( “Permitted Investor”) .

H g BT HBPFA: $ﬁﬁﬁmHmmgMmmmﬂSMmM(MywﬂPmudmmwv FAHmR R, HTSSPLRHA (FARFE) 001 (FAN) XA B AT 4
RE, 7T (a) REXTEA ERRFIHAHF S, z%w:fstwwufwmm AHER (b) REAMAXER . LYHRER L AP AIMTLRAHOHR \#MEM#E«
EORBARERRELAS GEARRKE) 2000 % A FATARORARES . ATBARIRE A ANAELRAHEMAE, AFLRENKBALBLNT L]
HTISSPL B 4 :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

4 (65) 6713 0473

AARRANRLEA: AFIRL O BEAREARRAGAAA, SENASASRTE AN LBRIRUTALHLBAA (REAKLBMASL AR (FEL) ) F 61
(1) &, #1741 (1) 28 A% 5 %)

FEARRBRTANEL SR, KALHNEETLR P4 Haitong International Securities Company Limited 51X #, ARERAAAL XX LR S L AP AF, BAATALARS
RANEXAARGH WES LEP . RARRERAMART 2RO ZP AERAKR L. Haitong International Securities Company Limited 82 XAM N Bk H AL H LB RATEH
RAKFEZRETRANFRCAARAEH N 050, HHARBALELREATRAT CAAL P XA HCHT TARA .

AXAZRRADESF A Haitong International Securities (Slngapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 | 4 % i
RAZEABREER 2 (A TRAAIC) A (RBRRLEY) X H5 2016/396 SATERRALPAKAHL, AFAT AT RE 2001 5 (M%) ARRAZH RKE P
REABRAWEABREAALAALLBREATHZX, MIC HATEHATEATASER: wwwlegislationgovau, FAEFRENLRR SN EREEANZH T4, i
SHEREARALAERNERAE AL,

PERTANALER: ARSONZEAL) . BXRAREA IR % Securities and Exchange Board of India (“SEBI”) & % 4 Haitong Securities India Private Limited ( “HTSIPL" ) #f
AR, QBH ERLA B E BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) (%A T HERAM 1 ) HERE.
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HEMM A AR Haitong Securities India Private Limited

SEBI AFA AT 2 5% INH000002590

Wit: 12034 Floor 124, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

Bk 491 20 43156800 # £:491 22 24216327

AR RAATHEAA: Prasanna Chandwaskar ; B4 491 22 43156803; @-FR4: prasanna.chandwaskar @htisec.com
GhiEE, SEBl KPHERA NSM HkEF AR EP AN AARAALE RREA D RRE".

KMALREREARR, A2BEBRASBRETRFNLHAERNL.
WRAA: RAEREARRARAZ 2019F, 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, inthe 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 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 Camadian 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 isnot, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or inany way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor 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 isonly provide d
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, #1901 - #1905 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6713 0473

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 profession al
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 Llimited'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 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 isdistributed by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and a Securities and Exchange Board of India (‘SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (‘BSE”) and the National Stock Exchange of
India Limited ("NSE") (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

B
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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: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer :Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar @ htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal .ht ml
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