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Summary

In recent years, our country's annual rare earth production indicators have continued to rise, but the growth rate has gradually
slowed down. The total control indicators for rare earth mining, smelting and separation in 2024 are 270,000 tons and 254,000 tons
respectively, with a year-on-year growth rate of 5.9% and 4.2% respectively. Among them, the growth rate of light rare earth mining
has significantly narrowed, and the mining indicators of medium and heavy rare earths have remained stable.

The construction of Jinli permanent magnet production capacity is gradually advancing, and it is planned to reach 40,000 tons of
NdFeB blank production capacity by 2025. Currently, the company's blank production capacity has an annual capacity of 23,000 tons.
The first phase of the 8,000-ton NdFeB project in Baotou has been fully put into operation, the second phase of the 12,000-ton
project in Baotou is in the process of commissioning and production climbing, the Ningbo 3,000-ton and 100 million set of
components project has been completed, and the Ganzhou 2,000-ton project plant has been capped and is under decoration. We
expect that by the end of 2024, the company's domestic 38,000-ton blank production capacity can reach production (effective
production capacity of 30,000 tons).

Risks: The uncertain outlook of global economy growth, and the commencement of new projects fall short of expectation

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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AR A4 & A B PR o4l , A8 E IR2 o 48 E FRAF A PR 8] (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIJKK)A= %
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL”), Haitong
Securities India Private Limited (“HSIPL”), Haitong International Japan K.K. (“HTIJKK”), Haitong International Securities Company Limited (“HTISCL”), and any other members
within the Haitong International Securities Group of Companies (“HTISG”), each authorized to engage in securities activities in its respective jurisdiction.

HTIRLZ#7 VT FAFEAnalyst Certification:

K, FAE, ERFRIE (1) AFFRIRE 60T I A BB T KAV ARBR T REAETRITA B AR08 R E TG 69 MAIE, FE (i) KEQIR F A T35
5 R AR AR 6 BRI RIS AR A HEAR X AR dRAE F AT B AR 8] 693, B (EHERMORE) EAFHRBAEMTUM AR, EPROGK
B (RELZE5ffl]) ¥ AR EAFRIRE LA G 693/~ TAE B A X5 AR RE Pt B AR 8] 494E 4. |, Yilie Wy, 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.

#, 28, EWRIE (i) KARRE T E L AEH R T KAV RBFR T R BAEATRATA B AR E) X BT A8 9AAMLE, FFE (i) KRB P LA AEFTH S
5 AR R AR F R E 0 BRI L AR AR K BAhbiRE ¥ AT idi8 B AR 8] 9iE 4, KA (RO RE) EATHRFAEMMHFH5, KFRNE
B (RLZE5ifl]) ¥ AR EAFRIRE LA G 693/~ TAF B A 5 AR IRE Pt B 472 8) 49iE 4. |, Manqgi 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 7 Z I E Conflict of Interest Disclosures

538 ) PR B 3 2 A BN 8) T AL R ARAT b 4o /30 RBRR T 4045 I 2 KA G AT T S B B+, AMARE R, UTRALES4ZNHEFSR
(VA T ERBARIER I LR R, doF T HEAM A &2 8, 5% 94 £ 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).

HRAE A A TR 8) A R AT NG (%R <Ml ) AR E124MA WAL T 300748.CHE R F4RATRE . HABATRE 38 1. HddniE EFalsFoM . 75
ARERBAGERATFLATRE; 2. wBEARFEA. ZRHEARM SR G BRBRRESARLRE; 3. HBEAHITLLTHH =M LT, BFREE f 5t HWR
H.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 300748.CH 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 300748.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.

300748.CH B AT 3 it K124~ A W iEE R FTARAT LS5 K 7 .
300748.CH is/was an investment bank clients of Haitong currently or within the past 12 months.
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HTLE A AT UL & 69 7 842 8, B H mATmi o L mIERARA, EETELT, S HGIREFRF A TRAE AT E L, HEHOFELREZH
EEEFEAEL (B TEHIAFL) AL E £,

AR R ZARA

KT KT, Kk12-18/ A A TRAA ISR IEE£10% A £, KREZ T

P, Rk12-18/40 A A FAIARAT A EFEH ALK, EEZ L HoF . ARIEFINRA/NYSEGGTE RS T AN, HATEIW P HIFRRIAIFA X — K7,
BTRWT, KAk12-18/ A AT et RS AK M £10% A L, HAEZ LT

BHEZFEIEK: B R -TOPIX, # E - KOSPI, & & — TAIEX, ¥7 & — Nifty100, £ B — SP500; 474 + E #EA B — 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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®FKF L3 BTKW
(FH)
B ERREHREEER 91.8% 7.8% 0.4%
BRARATE P * 3.5% 4.4% 0.0%

*EFEANFEEAN ZRTRATEF T E 69 E k.

RSP EN, FHEFAEZESAFERMNLILTRT, PHrAEE KT,

R A ARIEFINRA/NYSEGG T B A HLN, BATA B+ HIPBXNAFA X —L5 ., HEEELEAT RO FRGRE,

WATH PR ARG X (AL £20209H308 ) :

EN, KFK12-18/ A WA A EFE KM@ E10% VA £, KEZ LT

Pk, RR12-18/4 A A FRMAARAT EFS A TR, AR X 4o T . ARIEFINRA/NYSEG) TR B ALN], KRATSK P HIRRIAFA X —L7),
Fii, RR12-18/4 A A AT S Sk ta £10% 04 £, REZ L4 F

Ak 2R AR HA-TOPIX, 3 E - KOSPI, & /& — TAIEX, {7 & — Nifty100; 246574 & E #t4 % — MSCI China.

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

Outperform Neutral Underperform
(hold)
HTI Equity Research Coverage 91.8% 7.8% 0.4%
IB 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 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.
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HB B FIEPAAR: BAERAAITE. HAREHIRE, FERE TRBEG A L IR R ERATHSL, RERTTROEEZLIRE ZDUNAE. IAPHL RE
B IR A T HATRZ PR, 2 B AN RBATERBEE, RIS E A,

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.

Ml B FRABRE £ 0 A8 [E IR VT A A3k P B8 ZUR B8 69 b B AR AT B 2 BOFR. #BiEA (600837.CH) , #@ERT LigeENS, AT FERA T EHARAHL
RE. 2R, BB ERMELA S ERIELA AR IR RAL, PTAREE RS EBIESG T BARIFATE ﬁﬁfﬁﬁ .

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.

#i8 B FRL100 AR (Q100) 484k: 448 E FRQLO0045 42 — /S €L.46100 X dy i@ iE AR 2 69400 ¥ B AR AT & 7 e, XERZZLETE TR ENHRTE, FLo4T
HBAE A AR B T f B AR, A8 B R A S 2t QL0048 R E A 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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% —4 XA (FIN-ESG) #3f % d MR T H LM FAHBA BRrfEnsd) QAT M “ARad)” ) KA FEAEBRFOATAS EIPEmaR, ANE) A5 8 o) f oA T R
FEATHRIE, *F/NE] 69174545 RABES S, I+ TRM BT N AR T AL, TR AETANASIIA I FE . B E RIFA A8 X ARk~ Se 09IRIE ., AR 8) RAHEATA
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F =5 Bk F R R LR bR AE S AL A B P, AR AR SR B R ARYE B & IR U R BRI TR BT. ARBIE AT A B R ) R LR A R AR A AR
BHY H a7, BRARERKL BBLE)FLT E247. STH5 L E HAE KBEATEARZT—EIA TR LR GEIE. RIEFTHY, AEE (W F5 L5380 4EF)
AR RIL, 4269 LG RILAAE A B /o @R Honl.

F 25 RBAEBANIFNE) TR, AmaRERE SAMF]. REANE) F A B @IFTRA, TN ARIAM R KL T 697015 R A T EAM B 6, TS
AHRATEA. A4, Bk, L%, BRGE. K. B, BB, Pk, 47, SA. BRI, AR, A8k, 6. EORMGEE. B BRBRAASE, E0
S R R E = i AR K 6, @R P RARAR B 69 SR T AE, IR RRAESTAE.

F e K% B ARG, @Bk M SEF S R A R (e CLRMSEA FEMa) CEERMA FIRS (A9AE) HiX) CRRMBRBERY ) AHE
8, NI LY ZHAT, BERET A AL LAY TAEF RIF—8E, NARL B RALYEH A,

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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TERTFA:

P EEAGARBE: ARE G 58 E RIEAERARANS (“HTISGL” ) t94 KM B3] kil B FRAF A FRAE] (“HTIRL” ) K AT, %05 RARBEABIEA B LR L

B (%571%F ) HA FAXLZAEFS (GREARBEEIL) 9L . ZAF RIS EHTISGLE) A - H B/~ 3) Haitong International (Japan) K.K. ( “HTIIKK” ) #9448 F &

47, HTUKKA d B AX AW 45 K& HB A .

B EIEA AR IRSE: AREBMAFIEAR . EFARATERIEA M7 A Z Securities and Exchange Board of India ( “SEBI”) M % #JHaitong Securities India Private Limited
(“HTSIPL” ) PF&RAT, @.3&%|4E & & # i Z BSE Limited ( “BSE” ) #=National Stock Exchange of India Limited ( “NSE”) LT 2N3] (LAfA TEPER AT ) 69FFRIRE.
HTSIPL-F 2016412 A 22 B A I& ) 5F A%, A 38 [ FRIE A& H A PR 8] (“HTISG” ) 49—k 4.

BT A AR AR A i i B R ) AR A 23R de i, 2947 &3 B FRIEA A PR 8) B /38 B RE AL R LR AR L) R EER A A

K INFFT #A5 E AW & CAR S iF R IR B 7T SRR, 12ZHTIRL. HTISCLSRAEAT HAb B, T kil B FRIEA L B A FRE) (“HTISG” ) 49 A 3 Ak, 7 B M Ao i A TR

AFATON =R 09 B A RARIE., AL FAAAMEHBRERRE AL, o EK, BARFATEI, KR EAEA ., A T IRBRAGEAT N E) R Z 64458 5T 3E
BEARTAENAE, KA/ LA S HEAFE RGP TR TR E NN, EEEIERETHER, KX PRAGIEATRAZHITEER, RBF~
T AR T H A B T AN T A AT, NCER AT RASE T A RAHm, TEHENFT—RREERGLER, X R4S, aiEkitemitA T L
8, A ERRNEGT AN, B RESA G TE. BRI AP RHEDGTIEALEY TH. 2R EBIE A FOMSHFHIL, we@GeM 5k
HARE R ET. B B AE IR A AT FEE R 69 DL T 5940 a4, ALAL it gkt @megE LR, AMAEZRTZ I PEZRENATESTE, &
By FAL A ARSI AP R AG AT = AT H AR AR K, HTISGARL T F . B i RARIEAST b3 RARIBATAT 51,

st AT BRI TAE GG HATIFIRSN, HTISGRBATGGKIENG] . SRETEAN . TF2/ER, BT REEA T FAFA M PR GIEATIEARITE BIFR K& RE
CABHATE L. HTISGHIAEE . 5 i Ao fitb £ L AE 37T G HTISGHI A8 K B P Fo /8] 3-8 KX AT ik & AR R 69 1 3k 3 B @ 7 5378 & LR K 5 R, HTISG
T 5 ARSI PR IR E LR — AR T AR AZHTIRLUAA X5 R AR A AT 12125 X Gk, SRR,

117 19) 38 B IR W 36 www.equities.htisec.com , & ) £ % A & #8 B IR A T Fo it %, 4) 204 RiIX L AL AATHZHE A 5145 &

LB SMIREEAZE: KRIAFEE R L5 0A 6458 E FRHH )P 5 A AEFINRASEAT I M R E BRAFAR L 69 KA, B AL ZEFINRAK £ 5 KRR B 478 #4748 .

N E & Fe B B AR SR S 0 2241 55 AL Z R
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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. HTl 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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DK Fe R 4
RAET L AAME, T WEATH LT ARE RE HARA R P T8 0 [ EATIEAIATAEAT R B I A S IR R LT A E RASLR 6458 B R4 E AN .

ERBRRENBLER: 58 E FRIEAIA RS (“HTISCL”) R T2 L iZ AT RIRE, HTISCLREASBAMERFIEZIEGES (AFIEAR S ) HIFMNG . ZHR
REFH TR GEABREL) (FHBEHFH571F) (AT REAR “SFO”) FTREELEE, EAZAHRAMREY . AFRIRERBELSFOPT R T8 “F L F
#7 . AARBRERZTEABARESBRERANFT L. ETRRLIURIE AR RIS F TR GE BB R TR T, AFRIRE QAR RTIRE T Z AR5 240
F G AEATE B IEIE A HTISCLAS B AR .

EEERRENELETR: AFRTIRE GHTIRL, HSIPLRHTUKKZ 5. HTIRL, HSIPL, HTUKKVA BAEATIEHTISGE B B.E 5], ¥ RAE LB EM, HRZ EE X TFHTIR
LGB A F R AR IR LA E AR, A RIRERELIRIB1934F “EEHIEAR R $15a-6 5B L EME 1 2B ZE2AMZTE 1 (“Major US.
Institutional Investor” ) #= I HLHALFFH | (”U.S. Institutional Investors” ) . fE18] £ B AMIZ T A 0 L A5 4RE 8T, Haitong International Securities (USA) Inc. ( “HTI USA”)
FaF AN B T, TR B AR AR E 0 £ BT H, FAARE AT RIS AL ERATEATIEARM A LSRR T L LR S, REE@ETHTI USA. HTI USAMET
340 Madison Avenue, 12th Floor, New York, NY 10173, #4% (212) 351-6050. HTI USAZ /£ % [E FU.S. Securities and Exchange Commission ( “SEC”) EZM#9Z 427, €&
Financial Industry Regulatory Authority, Inc. (“FINRA”) &9 . HTIUSAT i 7t 4 B A RIRE, R R wHLF ey otr. EEMEALT, KB AFRIREGIETEE
BEH, TMFABES>MIPHEFRZ, L TFFEILHSIPL, HTIRLERHTUKK A 34T K FIEA KA XS T LM . KFRIRE T BILEGHSIPL, HTIRLEHTUKK S 47 )F &
A EM R FINRAGI A A7 T F 4%, B B 7T 46 R Z FINRAS 224152 69 5 B A7 8) 69 AR, AT E@mAo AT IR P BH 69 X HiE A5 RH. EEARRTRE FiT
BT L EEARA XSGR T L (LIEADR) THALE —E RN, dFEELATHIEAT A A EM, IARZEERENNAHR. AXFLBIEARM AR L
BT A6 PR, SR E 8] T R R F it F LR ATEA R S R B3 A BARAF 0 I E ZR . AAFRIRE T oA ZTAIMG ARG T oH ) 69 1 ATIE A A X 2@k T L4938
TR A PMEZ LT RSN Bt , T REATIZ SR A RA K2 fk T B MME RN Z A E@ R A @k, £ EIKHFAPTA B H#HEA:

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

New York, NY 10173

BRAA®E: (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 HTIJKK. 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

PRAREFEGELER: EFEAREFE (T4 “FE” , A AREINME, FOBEEBEHITER . BITHNTEREFREE ) RARBER G F B ikEE
H B B Z A A R 7 TR R Z A A, FF BARIEAR KRR EM, ZMAF O G TR “EFPENEAL T, 2TFF” . KA T EF AM AR KIEAG
KA RN, AR FAEIE R EAAEATIE , BB T BBUF TR 6930 E P T AT, AETERASK B ARAY) AT A4 R0 5300 F KA & 09 (AT IE A RAEAT 5
B E . PRI EGA R NG T B FRA LT .
I ERBEFH GBI ER: EAEATE LT IZE A RFREAE A BT E K68 R F 2R A B B R A0 22 SUATEA 09 22983, AMFR P TR iE A E e e X
W AEATE AR AT A RBEESB L @A K mE KIEA K E PR LA IEHIA B 49742 T @1 Haitong International Securities (USA) Inc. (“HTI USA”) F VA5, %44
& — R ARIE National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103” ) #JHLZ /38 r BFER P A2 % |
( “International Dealer Exemption” ) ¥4 X H &, f= T30 . RAVFFAEHIE Y . 2 KB fafbib 5.8, A K, ZFHEEETE LT ¥ AR A FHTIE
FOBEBA R . EATEER. JERAMTFLAT. ERKGETIELAE ] A REMG WM RF ESAMEFT 7 XA ZF A 2P Pr a1 &P R IEA 940
B, AEAT AR R 6 B BABP B i k. EAKBZFAAET, BA e & KA A5 AL A & T National Instrument 45-106 Prospectus Exemptions 1.1 3% Securities
Act (Ontario) % 73.3(1) 7 FT#LE 69 TIAT L4 | (“Accredited Investor” ) , 3 f£3& A 1 JLF National Instrument 31-103% 1.1 FFALE 49 T T# %% | (“Permitted
Investor” ) .
LR F AN BER: AR IRSE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) F#7 Andk 324k, HTISSPLAZ 44 (M4 1E) %) 2001 ( “FAA”)
F B S SR, T (a) AL TIEA, EARETHXGIHRY, RYIITEBEAFGIMTAE LS EIN (b) EATRAFA KiEh. XHPIITE LA
ST A S A IR R T R R AR . AR IR EAIRBE A ST A GEARAA T EY 20015 AR THZHMAZ T H . *FF B R IRSE M /= 24 09 R 5 Z A48 K 494247
B, AR AR G AL 18 3L T AZ 8 5 HTISSPLER £
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

®,7%: (65) 6713 0473
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BABRKA N ELFR: AAFLIRE 0B ERIEAAPRNE TR, §ENAAANERTETENLBIRSRET EME M (RIED RERINMAR ik
( “FIEL”) ) %61 (1) 4, #17-11 (1) £HHATEA AL LE) .

EEBRRBEFTHENHBLER: ABE B EE S 49 Haitong International Securities Company Limited T A A, ABE R @ @A B AAD AL E VL P A, AE4T
BERRE ABREA L GEFAT AR @A EFT LR P, AAZR KL RAEAZ L E P TR BIUAIRE . Haitong International Securities Company Limited 9 4~ £ AL
M6 5K B R A2 B A B A B T A AR T AT R AR S P IR AN AR RATIRA L 690.5% . 4R REEA L E LIRS A THMITCLBT P LRLCIEST TREF .

MRA)BZEH N ELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limitedf=Haitong International Securities (UK)
Limited o 3 AR 48 I8 K A LAE A AL FE R A (VAT REAR “ASIC”) $03/1102. 03/11032K03/10995 #5218 K| T4 X KA, ZFIF LR T HRIE20015F (3
EY R KAL A IR P RS ERIR S0 A B R E A KA B AR ST 62K, ASICEIHLZE &) KT £ v T M 35353 www.legislation.gov.au, i [ FRITAE
A RRR G LI EEEEMM R G ER, BFFEHERRANLER G EERELES.

BERTEGBRER: AREONATIEL RS EIARAT RAE 47 & Z Securities and Exchange Board of India ( “SEBI” ) Y4/ é4Haitong Securities India Private
Limited ( “HTSIPL” ) Ff& A, €LI3EH|VER K A i#h Z BSE Limited ( “BSE” ) #=National Stock Exchange of India Limited ( “NSE”) (4#fkA rePERHFT 1 ) RIS,
AR AH) 4 #R: Haitong Securities India Private Limited

SEBI A %, 247 T i -5 : INHO00002590

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

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

CIN U74140MH2011FTC224070

#,75: +91 22 43156800 4% A.:+91 22 24216327

A MAe W IF I F IR A A Prasanna Chandwaskar ; #.7%: +91 22 43156803; % -F [ 4f : prasanna.chandwaskar@htisec.com

“WhiE R, SEBIIXT 49 E M A NISM 49IAGE F RARIE A9 £ IR A T H RAEFT R RARIE”

RIAFFFFRAAIKAMFAAL T, REZERBE R BEEEREFTALEERSL.
WRARET A . il B FRiE A4 B A PR3] 201957, 1R G AR B A).

25



APPENDIX 2 R

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

28



