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APPENDIX 1

Summary

Event:

From January 7 to 10, 2025, the global tech event CES 2025 kicked off in Las Vegas, USA, where we
participated in-depth on the front lines. According to CTA statistics, CES 2025 attracted exhibitors from 166
countries and regions, with over 4,500 companies participating, of which more than 40% came from outside
the U.S. The event saw 141,000 attendees, a slight increase compared to CES 2024's 161 countries, over
4,300 exhibitors, and 139,000 attendees, but still fewer than the 171,000 attendees in 2020. The number of
submissions for CES 2025 Innovation Awards exceeded 3,400, a 13% increase compared to 2024, with
submissions in the Al category growing by 49.5%. Compared to last year, this year's CES displayed a clear
trend focused on Al.

Commentary:

This is the year of Al applications, with immense potential in Al PCs, smart furniture, and robotics, though
small-scale edge Al products are not as mature as expected. Major chip hardware manufacturers teamed up
with software companies to offer integrated software and hardware solutions for Al PCs, showcasing
significant improvements over last year. For example, Qualcomm launched a comprehensive product suite
from cloud to edge, including a new Al chip with 60% faster processing speed compared to its predecessor.
This Al chip, capable of being integrated into robots, achieved a 40% improvement in image recognition
accuracy and a 30% improvement in voice interaction speed. Qualcomm also launched edge-side local Al
solutions that ensure data security and help enterprises reduce Al deployment costs, as well as a new
framework for smart home and life industries, featuring generative Al and loT solutions, with impressive
accuracy and inference speed of smart refrigerators. However, small-scale edge products, limited by
processing power and size, such as Al glasses and Al headphones, only offer simple functions like voice
control or photography. When invoking large model inference, the speed and experience significantly decline,
indicating the need for iteration. Among the 14 robot companies NVIDIA collaborated with at the conference,
6 were Chinese, including Yushu Technology, ZhiYuan Robotics, Star Movement Era, Galaxy General, Fourier,
and XPeng. Chinese robotics companies have become one of the most imaginative exhibits, offering high-
cost-performance electromechanical hardware combined with NVIDIA's intelligent training platform.

Chinese products are highly homogenized, while U.S. Al products exhibit higher completion levels. In Al
hardware displays, such as Al glasses, headphones, and other accessories, Chinese exhibitors' products are
quite similar in hardware, with software and Al compatibility being the key differentiators. For example, in
voice applications, the best-performing product was Sound Hound's quick-service drive-thru ordering system,
which responded swiftly without any delay, with accurate understanding and flexible adjustments. Its
response time outperformed Intel’s similar product. We believe that future Al products need to focus more
on scenario-based multimodal training and fine-tuning to enhance accuracy, while accelerating inference
speed to improve user experience. In contrast, Al products that rely solely on open-source frameworks lack
depth and innovation, making it difficult to survive in a competitive market.

13 Jan 2025 10 @ Zﬁﬁ?ﬁ
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Al infrastructure is accelerating, with NVIDIA driving the industry towards Al in the physical world. NVIDIA's
founder, Jensen Huang, announced the GB200 NVL2 for large-scale Al training, featuring 72 Blackwell GPUs
and a performance of 1.4 exaFLOPs, alongside consumer-level RTX50 series graphics cards and the Digits
computation cluster with GB10 for small-scale localized training. NVIDIA also introduced Cosmos 2.0, a
physical world model, declaring software as their second growth curve, and showcased the use of world
models in training autonomous driving, coupled with the next-gen in-car Al processor, Thor, for autonomous
driving applications. AMD released more cost-effective Al inference products, such as the Ryzen 9 and Al
Max+, and demonstrated numerous practical use cases for Al PCs as productivity tools in collaboration with
its downstream ecosystem. Intel unveiled the Core Ultra 200 series chips based on the Arrow Lake
architecture, demonstrating a wide array of Al PC applications, and announced that the first Intel 18A process
chip, Panther Lake processor, would be released in the second half of 2025.

Al is driving rapid developments in health monitoring and assistive technologies, with smart homes entering
a new era. In 2024, 27% of Gen Z and 33% of millennials are using wearable health-tracking devices. With
the aging society on the horizon, Al-powered medical products such as real-time vital sign monitoring and
hearing aids have broad applications not only in hospitals but also in non-hospital environments.

New energy vehicles are crucial for sustainable development, and autonomous driving companies are
generally optimistic. Solar-powered vehicles have reached battery vehicle-level endurance. Autonomous
driving companies are optimistic about the rapid development of self-driving technologies. Waymo is about
to start operations in Miami, Atlanta, and Phoenix, with estimated mileage accumulation in 2024 expected
to match the total data collected before 2024. Musk, via video link, expressed optimism about Robotaxi's
progress, which may complete product development as early as Q2 this year. Chinese EV manufacturers such
as Zeekr, XPeng, and Great Wall are quickly catching up with intelligent features. XPeng's flying car in the
exhibition hall attracted significant attention, while solar vehicle company Aptera showcased its first product,
which can achieve a range of 400 miles (643 km).

Risk:
Economic downturns bring headwinds to consumer spending, and the commercialization of Al products is
not meeting expectations.

13 Jan 2025 11 @ Zﬁﬁé
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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.

AE 200449 A 30 B EEGREFTIEANF

] (L BYAF

(##)
BARRREALEEE 91.8% 7.8% 0.4%
BRBITE P * 3.5% 4.4% 0.0%

HEEMPRRA ZRFRITEP T BB AR,

LRPFFHEN, PUAEENISEANETHT KT, PRAEEKTRA,

RARIE FINRA/NYSE 3R B, KA B PR RIARAE—£5], FE2EA LAY ROAFFANRE,

RHHRAAARX (£22020%6A308)

EN, Ak 12184 ATSAA AR SRIEE 10% £, AER AT

T, Ak 128 M ARIAR AERRTRAK, RER T, 45 FINRANYSE 932 A AN, RAA% PR RINEA E—£5],
i, Ak 12184 AR R AR SBRIEE 10%A £, AER AT

AW ZA RS A K-TOPIX, £E - KOSPI, 4 & - TAIEX, ¥ £ - Nifty100; £ #6874 & B #A K - 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.

BREREPBAL: AARRAAIE, FRIBERE, FERSTRESEP LB RELTHL, AARTTRABAGIRE ERME, ZAHL REMEF A
THAKRZHA, b A MR AREHIE, %ﬁﬁﬁ%ﬁﬂ

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.

HEER A REE: BARRTRAGPAIAREEENTE A RETEZRPA, HEIEA (600837.CH) , HABRTLANENT, LATTRAATE A ROAZRE. 2
&, BAERERASEEEARRGIREL, IAERE RS BEEANTE ABFATRAFIRR.

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
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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.

HEE LT 100A K (Q100) 88 HAE R QU00 52— #1000 L FLERFFANRATE ARNITZF %, RERERALETREN Rk, FEOTHLER A
RERETRLEOHAT. BEEREEMN QL0 BHANMEE LT,

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

BRXA (FINESG) RIBRLFT A NEH: AR LA (ANESG) BELH, #HLFaREALRFRERAEY:

F—% XA| (FIN-ESG) £k#E 4ty BR TREKFAHA R NS (AT RAARNED") AFARRFOMELFERR, ANIEAGEARRTERTAEMRIE, Hd

WL RIEAS, F AR ETMASABETER, LRREAEIIAIIAGE, BERRA X LR RaRE. ANE FAHEMAMASIAZ T BEA KSR
RHRHELRERNET ARSI AEREAR.

F2f RRARBKEIHERE RS AIAZ P, KA ARSI AR G SRt B A0, KRBT SRR R LR A RAMAA KIS A 93]

B, RRARERLEBEGATEH, BT LB LS KB AN ER—RIA RALRORE. BEATHR, KdE (W5 L5aaES) RRALERN, LaML

SAARMEH B ERIRA TN

F 25 RAERI RN TR, RN REREEARA, AEAN]BRBEEHFTRER, MMM AEERARE T L RA TEATAMRA 4, RS RSB
Ko B4 Bk LR BRBE. A% AA. %5, T, A4 B BRI KRR AR T BRRAEE. BHL SREGRRANE, FURRAERILRE Z5H
RAAH, WA PRl eRERE, DRAREEE,

SmA AR ERALE, RERAEFEARHLOINNE (o (RRREA P ERDN) (ERRAA P RS (BkiE) #0) (RRRABAKR) F) A9%4, Nk

WXHAR AT, EALT A NS LRBAAEALS RAF 5K, WAKLTFRAZAE.

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, 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 is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

;23 A 1L

FHREFNAERE: KRS EREAZRARAZ (“HTISGL") HATH A HABRALA RS (HTRL) £47, AR RRESBEARBREN (F51%F) #
AEARZNTED GLHEARBEL) WHMER, ZATRE L HTISGL 494 W B3] Haitong International (Japan) KK. (“HTUKK”) #93h8h F &4, HTUKK &1 B KX AWM 45 L
EARRIF.

FEEANERRE: AREOGAZIEARY . BFBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, BAEHMER K A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) £ A& (%4RA T RER A1 ) AR ARE. HISIPL T 2016 4 12 A 22 AAKH
FRAEREFERERA RS ("HTISG") h—H4,

PR R REA AR E A LA LRDIE, AT hiAd B REARNA RAZ R /FETE FEAZAN LORR EL EEHERLA.

AXHF L EFILE LREEIR ATERR, 12 HTRL, HTISCL AT L0 B Tid BIREAZAA A (“HTISG") AR A LML, T EHMERMAETR TR T
FRARIE, AXHTAANSABEARE DY, BHER, BAHFilke, AHBALRA, XHPRANEAN]ILERZNAAAERBRFAENAE, ALHHE/
RERBEAER R EONTARTREN AN, EXLEDETER, AT RANEATRAFLTR R, PREXS BALTARER TS PRLAIY, WLELA
THAHARF ARG M., SEOERAFR-RREABROLER, ELRRR), OBUTERIMALRY, AFATXRRN TN, RRFREAMANRTA, BERARE
RSB HEBG AT L 24, PHAFRZRIE A SOMEER, LENHERAFARRE, BRELAAFITFEERGELT LN THEE HK. 2. bk
LA BHELEF, DRERRLATREATENATES T, SATRAAMIANHA S LENLRIABNRL, HISC ALES. ARIKEAMIY RABENF
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f£,

IR AR BARRTENMTIIRIL, HIISG REMB XK, BREEAR. TERER, YTANEA ZZAGKLIEATR O ETEARITE BHA R ORELUARBITE £,
HTISG MAE R . XA RALME LALHTE HIISC X E P A d) RS KL R E AR 0 XRBRTHFEENRZT S K%, HIISG Thh 5 ALHARENRELL
—HHETRR, EHTRLEA LS R ARALORBEAT REZEL )T, BAREN,

95 ) B8 B R 3k www.equities.htisec.com , & €44 X &8 B RAREG A4 A 28 Rk L OA8THEENNEE L.

FERMIPRER & RAMLE R LI KRR E RO AL FINRA ATEMRA R A T, FEALEE FINRAK X5 AAMR B ipnd #7038, A EaFAT
AR AN E 201 EANZRAE.

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.X. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, 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.

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.

ME AR B4

RETLHIAAL, FNEARDHBARERLFARRE B ETEARTET L ORBAYERZ LA AR FROR R EREEAR,

ARRRENBLER: B D RIEARDA RN (HTISCL) R T A KA ARE, HTSCL AARBAREARS 1| £LATED (NBIEAZSH) HHMNG . GHTREFFHA
GEARBRAH) (ABEGE 571 F) (ATHARSF) FAREHEAHRE, EARAIMNEA, AITRERES SFO FIRZHELBTA", AFERERZTIEAR
BRESREERANFE, BRLRBERRLRE PAENE AMERTAR, AARREOREARARRE T AL LA ETELHRE HTISCLHEEAR.
LRRRANELER: AHLRE HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK MARAEMT3E HTISG 2 BB EAE, HALEREM, RILAZEEXTHARE B4 LM
ROMARBIBAZNAR, ARTREREARE 1930 £ L BIEAT D" F 1506 FATHBLEME 1 2B T 2AMETE L (“Major U.S. Institutional Investor” ) #= T ALk
F& 1 ("US. Institutional Investors” ) . /i £EAVE X E S AATIREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) st &M M AR &, HTKIAARRRE W EE
Bk, FERBRARTRERENG ERITETEAIAA LR ILFE LX), R4EIT HTIUSA. HTIUSA /2T 340 Madison Avenue, 12th Floor, New York, NY 10173, %% (212)
351-6050, HTIUSA £ £ £ F U.S. Securities and Exchange Commission ( “SEC") 249447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #98% . HTIUSA R i %% 35
ARTRE, LRATEY QAOMT, EEMBAT, KAAFIRENETEERTE, FEAEEMTFASRE, LABEL HIPL, HTIRL & HTUKK AH47E £iEA 34
AABIANNS. KATRE T RIN HOIPL, HTIRL K HTIKK 247 IR 2 M 24 FINRA 97 AT I 46, BT RZ FINRA 5 2241 AT B BARAGHRA, ATFER
FA R P BA MR HIEATRE, BARFLRE T HROEMELBEARAIRLBIL (845 AR) THAE-ZRAR. FEBRANEATREA LM, ARZEEEAY
AR, AREZREASMRRBRILNE ETRARA. SENITERZFARLROFEARE LERNARMEORT 2R, AFTREPUAEAMI L5 ey ity
EASMALBRLEORTIMANMEL LER DAY 0, TRNZFEAIMALBRILOMASIMN L EGRABFH. EEREANAAFAFRE:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KAABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12™ Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREMEGELER: ETEARERE (FHATE, #AREANAZ, FOEEBRAMER. RNEAFERPSE) AARBER G BEEEARKIIMTHA
RATHR AR, FARBAREEEN, AT OEITUR ETENSASE, 2559, AXHETBFAMARKEAGAELESAN, RbiREEELE XLt

AR, ERETEHERAA OREIATZA, EMEARA RAYIE AEIAERNE R ETEARET ARG, BRALHHAR AL T LERAMAR.

MEXBRANBLFR: AETEATREMAREREEA EEMNE RN EFERA L AN R AINNIEANZARE, AMAT TRIEAE NS KIETEL AR
EAYRBEEBROA F e KIEARE MR X BIF A B 472 T b Haitong International Securities (USA) Inc. (“HTIUSA”) 1A %46, #%/h8] & — R 4%4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") &9#LZ /73] r BIFRX 5% % 1 (“International Dealer Exemption” ) #9X 57, AT X4

B RIRFRIESE . £XBARBLLA, ENEX, BFMAELTEATHTERBEAEMEANBIAR S, KAEER. JEIML. MEXNETEAZR 2K
£ BERMAHRT B IMERTF ARAEZFHA, LR ERFTREANRE, ETERAMRGE R ERE, ARIAFMHE, M0 KOREADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 i 3# Securities Act (Ontario)% 73.3(1)F ATALZ 49 TATT# K4 | (“Accredited Investor”) , R £E AT National
Instrument 31-103 % 1.1 FATALE &) T THEZ 1 (“Permitted Investor” ) .

FmEE A HELER: KHFTIRE Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Amsk iRk, HTISSPL RAFA (W4 FIE) 2001 (“FAA") 2 XHB M4

BE, T (a) BEATEA, SARTHUNEY, ROFATERSAFIMTE LS HNER (b) KFIAH KER. YT RS DR IMTE RS AN LIS LR

£, KAERREMRBARS GEARHRE) 2001 5 A AR TALGIHATE. HTERARLRERFLQAELAXNETAR, AFRREGRIAZBLATERL
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6713 0473

AARTA N EHER: AFAREDEREREANRA AR, §EPAANERTE BHLRRAREA AL RN (4B A ALRIMAZ ik (“FEL) ) 5 61
(1) %, %1711 (1) Rt Ak 42
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EERRERTE B LER: ARE WS4 Haitong International Securities Company Limited AiAA, ARERABOAXTMRZRNFLEP AA, EFAETR
EARERANARAA RO RELLE P, AARTERIMARTEROE P FFRHARS. Haitong International Securities Company Limited 44 XAUHIA 4K B
BREBRATRAIAFTRE PRANG FRELATRALHN 0.5% . HAREALEREATRRACLEL T LALCHEZ TRAS.

BXA BHFA B4 BA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 2] #4% i
KA ZEABETERS (AT RAASIC’) 23 (RRALEY) 55 2016/396 THEERKATNRKAME, AENTLGTRE 2000 £ (3% ERKAZARKE P
RESBRANHAERERHABKALLBREFTHER, ASIC NEEATEAT SRR www.legislation.gov.au, HEEGFRENLERETIEEEEANLNTEH, 7
FHELERKALAERDERELELR.

FEBRRANBLER: AREOANFIEAR ). AABITRIEANHT AL Securities and Exchange Board of India (“SEBI”) %78 # Haitong Securities India Private Limited ( “HTSIPL” ) A
KA, @EHAERA A Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4484 T AR A7 1 ) HE#R%.

BR5 A 4 4F: Haitong Securities India Private Limited

SEBI A7 %247 /22 A5 INH000002590

Hu3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751491 22 43156800 44 £:+91 22 24216327

AMAB R AATHEAA: Prasanna Chandwaskar ; #75:+91 22 43156803; . -F ¥ 44 : prasanna.chandwaskar@htisec.com

“EEE, SEBIA T HEM AR NISM BIAEF FARIE P M) RIS AR A RETBIRIRIE”,

ARAHRBREREARE, A2 E3RRGPORERETULHRELLK.
BRAHTA R E RIEA R AA AN 2019 %, REFARA

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

http://equities.htisec.com/x/legal.html
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