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B Y BRARGEM T, EEEZEFE, HadHBARLF T HERRET R
TR Al NG R KRR A RAE B T84/ 5) CARIAD, X% 18%. AFA/Na]H)
S ERE, AL (EFK. IFEFRGRIUTE) FEHEL (BKEG)4L
A HATEF R A REARE) HEAL 16%, B FRRERIAA A 60%1915 2, FiF
P8 2 e 4R RIAR, b, ER R HiEid SAIC QUUN | Holdings Limited # /X 7.87%,
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Be A&+ LE@RBAsLiT (RE 20244510 H)

)i & FrRE b e (%)

1 CARIAD Estonia AS 17.93
2 Everest Robotics Limited 13.30
3 SAIC QIJUN I Holdings Limited 7.87
4 Pirates Silver Holding Limited 5.72
5 Pirates Gold Holding Limited 4.19
6 Morningside China TMT Fund IV, L.P. 3.16
7 String Theory Robotics Limited 3.00
8 Pirates Bronze Holding Limited 1.18
9 Evolution Special Opportunity Fund I, L.P. 1.01
10 Morningside China TMT Fund IV Co-Investment, L.P. 0.32

4 3t 57.68

FARIR: Wind, HTI
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W4T L 4544
W -

HATFUM 5] 2024-2026 FIAS5F] A 21.98. 34.30. 58.15 1250, R KA 3]
A 42%. 56%. 70%, HAlE] CAGR A&if 50%, F 25/26 FHEZHKEF LEFfEIE
B, WRAHAERIESHT 24 5. Bottom-line B, MEZTRIMAERTY KVARF A EIE
K%, RAFGHAE) A ZT 2027 F425 LREA].

B7 Ak AFSER

2022 2023 2024E 2025E 2026E 2027E
AEFRMEFTE
WA (BF L) 319 506 742 1,957 3,922 6,438
YoY (%) 53% 59% 47% 164% 100% 64%
EXUES 62.1% 44.7% 43.0% 45.0% 48.0% 50.0%
BABIRS A 5
WA (BF L) 482 964 1,372 1,381 1,791 2,258
YoY (%) 138% 100% 42% 1% 30% 26%
ERAES 87.8% 89.0% 89.3% 90.4% 90.6% 90.9%
FARF LS
BN (BA ) 105 81 84 92 101 111
4] (M) 85% -22% 3% 10% 10% 10%
ERUES 6.0% 13.0% 17.0% 17.0% 17.0% 17.0%

ForRoR: Wind, HTIFm

B8 ~FAFTAK (FHFA)

1H23 2H23 1H24 2H24E 2024E 2025E 2026E
L N 371 1,180 935 1,263 2,198 3,430 5,815
gl A 145 312 196 443 (639) (1,286) (2,292)
2408 227 868 739 820 1,559 2,144 3,522
2k A 1,407 1,730 1,861 1,826 3,687 4,039 4,174
LI (1,180) (862) (1,122) (1,005) (2,128) (1,895) (652)
F)i8 &8 (1,885) (4,859) (5,089) (978) (6,067) (2,061) (946)
FTAFHL, (3) 9 (9) 9 0 0 0
A (1,888) (4,851) (5,098) (969) (6,067) (2,061) (946)
D3 &: Xk (0) (0) (0) (0) (0) (0) (0)
a4 A (1,888) (4,851) (5,098) (969) (6,067) (2,061) (946)

KRB Wind, HTI
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48
BAFM 123 B/, BREBEELTRTRXT PR, KMALFAE) 09 L 507
%, BAZE 1) AEFEFRAEY Tepfrbbeizy 5, 2) BEHESADHR

., 2) SuperDrive 4 i1 # F 555 3%, 5 ook, KATFUR 8] 2024-2026 F Ik
ANA1 4 21.98. 34.30. 58.151C70, RIHIEK S FH 42%. 56%. 70%, HiE] CAGR #2
iF 50%, H 25/26 FRZHZKEF LEfiEMMek, BRAEE ST 24 F. Bottom-
line B2, HZMFHAGA LT 2027 F485 TIAB A, AXFITLEEKT, @o6%
JENE) 03 K AT A AT b Mo ds, KA /N3] 26.0X 2026 PS, x+ 5 B AR 12.3 B4/
MR, BREBEELTHT KT A,

o A LA

. B1E K (usDmn) pPs (4%)
KA ok )
(usDmn 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
MBLYUS  Mobileye 12,793 1,654 1,760 2,070 2,773 7.7 73 6.2 46
2533 HK Black 1,686 44 69 129 213 38.8 24.4 131 7.9
Sesame
HSAI US Hesai 2,283 265 292 458 664 8.6 78 5.0 3.4
2498HK  Robosense 2,528 158 231 365 514 16.0 10.9 6.9 49
oy 17.8 126 7.8 5.2

JE: KN A 2025 4 03 A 03 B ##%, PS AT Bloomberg —3FH.
F#kB: Bloomberg, HTI

KR T: 1) AFEFRARERATL; 2) aMBEESA L3 RATH; 3)
R R BT
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W53k 2 AT A TR

Key Ratios Dec-22A 23-Dec Dec-24E Dec-25E Dec-26E Balance sheet (Rmb mn) Dec-22A 23-Dec Dec-24E Dec-25E Dec-26E
Valuation Measures Total cash and equivalents 7,813 12,069 10,146 7,379 4,869
Growth* Inventories 364 791 989 1,372 2,035
Revenue growth 94% 71% 42% 56% 70% Accounts receivable 421 541 769 1,200 2,035
Operating profit growth n.m. n.m. n.m. n.m. n.m. Other current assets 206 137 176 274 407
Net profit growth n.m. n.m. n.m. n.m. n.m. Total current assets 8,804 13,538 12,080 10,226 9,346
Margins Net fixed assets 221 433 653 807 895
Gross margin 69% 71% 71% 63% 61% Intangible assets 319 303 336 404 521
EBITDA margin (185)% (112)% (81)% (42)% (0)% Others 552 1,600 1,610 1,620 1,630
Operating margin (235)% (131)% (95)% (53)% (10)% Total non-current assets 1,092 2,336 2,599 2,831 3,045
Net profit margin (963)% (434)% (276)% (60)% (16)% Total assets 9,895 15,874 14,678 13,057 12,391
Returns Short-term borrowings 0 0 0 0 0
ROE n.m. n.m. (45)% (18)% (9)% Accounts payable 4 11 12 23 41
ROA (85)% (52)% (40)% (15)% (7)% Other current liabilities 27,148 40,241 1,136 1,245 1,286
Stability Total current liabilities 27,151 40,252 1,148 1,268 1,328
Gross debt/equity -1.6x -1.6x 0.1x 0.2x 0.2x Long-term debt 13 113 300 600 800
Cash Flow Interest Coverage 206x 202x 684x 108x 50x Other liabilities 170 174 180 200 220
Current Ratio 0.3x 0.3x 10.5x 8.1x 7.0x Total non-current liabililties 182 287 480 800 1,020
Quick Ratio 0.3x 0.3x 9.7x 7.0x 5.5x Total liabilities 27,334 40,539 1,628 2,068 2,348
Net debt to equity Netcash  Netcash  Netcash  Netcash  Netcash Paid-in capital 146 146 146 146 146
Note*: "n.m." means related ratio is not meaningful for non-profitable years. Retained earnings (18,832)  (25571)  (31,639)  (33,699)  (34,645)
Capital adjustment 1,248 760 44,543 44,543 44,543
Shareholders' equity (17,439)  (24,665) 13,050 10,989 10,044
Profit & Loss (Rmb mn) Dec-22A 23-Dec  Dec-24E Dec-25E  Dec-26E Total liabilities & shareholders' equity 9,895 15,874 14,678 13,057 12,391
Total revenue 906 1,552 2,198 3,430 5,815
Cost of sales (278) (457) (639) (1,286) (2,292) Cash Flow (Rmb mn) Dec-22A 23-Dec Dec-24E Dec-25E Dec-26E
Gross profit 1,184 2,009 2,837 4,715 8,107 Net profit (8,720) (6,739) (6,067) (2,061) (946)
Total operating expenses 2,552 3,137 3,687 4,039 4,174 Depreciation & amortisation 249 305 352 463 640
Operating profit (2,132) (2,031) (2,078) (1,823) (578) Chang in working capital (442) (170) (340) (803) (1,581)
Net other Non-op. income (Loss) (6,690) (4,872) (4,263) (350) (420) Others 7356 4,860 410 450 500
Net interest income (expense) 97 159 273 112 52 Cash flow from operations (1,557) (1,745) (5,645) (1,950) (1,387)
Pre-tax profit (8,725) (6,744) (6,067) (2,061) (946) Cash flow from investing activities (215) (667) (664) (774) (858)
Tax 4 5 0 0 0 Cash flow from financing activities 330 7,163 4,326 (130) (280)
Minority interest 1 0 0 0 0 Total cash generated (1,441) 4,751 (1,983) (2,854) (2,525)
Net income to ord equity (8,719) (6,739) (6,067) (2,061) (946) Free cash flow (2,107) (2,198) (6,250) (2,636) (2,230)

s R: Bloomberg, HTI
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APPENDIX 1
Summary

¢ Initiate with “Outperform” rating with a TP of HKD12.3/share. We are optimistic about the company's business prospects
because it benefits from 1) the rapid expansion of the industry under the general trend of equal rights for intelligent driving,
2) the share gain of domestic intelligent driving chips, and 2) the launch of SuperDrive to enter the high-end market and
optimize the product portfolio. We predict that the company's revenue in 2024-2026 will be Rmb2.198B, 3.430B, and 5.815B,
respectively, with YoY growth of 42%, 56%, and 70%, respectively, and the CAGR during the period will exceed 50%. In
2025/2026, due to the increase in the volume of major customers and overseas expansion, the growth slope will be higher
than that in 24. At the bottom-line level, we expect the company to turn losses into profits in 2027. Referring to the valuation
level of the same industry, we give the company 26X 2026 PS, corresponding to a target price of HK$12.3/share, and give an
"outperform" rating for the initiation.

e A key driver of the transformation and commercialization of smart cars, with industry-leading chip shipments. Horizon
Robotics was founded in 2015 by Dr. Yu Kai, former vice president of Baidu Deep Learning Institute. Based on strong software
and hardware integration capabilities, a highly flexible and scalable business model, the company provides customers with a
full stack of products and solutions from algorithms to software and development tools to processing hardware, meeting the
full-scenario smart driving needs from mainstream assisted driving (ADAS) to advanced intelligent driving (AD). It has reached
cooperation with many car companies and Tier 1s such as BYD, Li Auto, Volkswagen, and Bosch. As of 2024, the cumulative
shipments of the Journey series chips have exceeded 7mn; according to public data, the company's market share in the
installed capacity of advanced assisted driving solutions in the Chinese market reached 35.9%, ranking first in 24H1.

e BYD launches "smart driving equalization", and the penetration of mid-to-high-end NOA functions is accelerating. With
the maturity of high-speed NOA technology and the decline in costs, traditional car companies represented by BYD are
deploying mid-level smart driving solutions on a large scale, and the price of models has dropped to the 100,000 yuan level,
bringing a large amount of new demand to the mid-level ADAS/AD market; at the same time, benefiting from the entry of
Tesla FSD into China, the adoption rate of higher-level end-to-end urban NOA solutions is also gradually increasing, and the
smart driving industry continues to expand. According to data from Zhushi Consulting, by 2030, models equipped with smart
driving solutions, namely ADAS+AD, will account for 96.7% and 99.7% of the overall global and Chinese automobile
shipments, of which AD accounts for 65% and 80% respectively. Taking BYD as an example, its smart driving model shipments
will reach more than 3 million in 25 years, of which more than 2 million are the Eye of God C series. According to our industry
chain research, Horizon, as the only selected domestic chip supplier, its J6M chip will supply part of the Eye of God C series,
with a significant increase.

e SuperDrive will be put into mass production in 25Q3, driving the high-end product portfolio. SuperDrive is based on the
latest flagship version of the J6P chip, with a single-chip computing power of 560 TOPS, which is at the top level in China. It
has currently reached cooperation with many top Tier 1 suppliers and OEMs, and is expected to achieve the delivery of the
first mass-produced model in 25Q3. We believe that the launch of SuperDrive will further consolidate the company's leading
position in the smart driving chip and solution market, set a new technical benchmark for the industry, and as the SuperDrive
solution is put into mass production, the company's automotive product gross profit margin is expected to reach ~50%.

e Risks: 1) The progress of automotive intelligence is not as expected; 2) The volume of high-end smart driving chips is not as
expected; 3) The progress of research and development is not as expected
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APPENDIX 2
ESG Comments

Environmental:

Energy-Efficient Products
Social:

Talent Attraction and Retention
Governance:

Commitment to Innovation and Excellence
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o TN, BRRE (1) AFLRE TR UEARIET ZNHARE P RAMEMEAA 8RN R LT HMAIE, FE (i) RORBFRA LR EARTRE P AL
HERERIINE LR ABAK, RARARE T A6 B AR 3R, AN (QEANNRE) ELYHRRAEAMSHE, ARENTE (RLEEN) BR2ERRR
WAL B 3N TR AR HRAFLIREFTit5 B 4743 49324, 1, Kai Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that I (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.

FAFERE Conflict of Interest Disclosures

BAE AL L LRI TAERRRMTL S A B KRR T MR ARSI EATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFTA A TRERER
EAMARR, oFTHRANAGES, &4 52 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).

BREARDA A F S LT (4R B8 ) Bt 2 MAAET 002594.CH EFAARA . KXRFAE 0ds: 1 BERELTHHIIN, REARZAHHH
HRAFEARE; 2 BBEAREA, 17?%#1 Eﬁéi MAREGEAS G S ERTAR; 3. BREALLLANH M LT, AFRERFHRE.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002594.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 002594.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.

002594.CH A T & it % 12 MA K RAEBHRFRITLEEP .
002594.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

AL (A 2020 % 7 f 1 BF##RAT) 427 Rating Distribution
BAER (AT RANT) KA PRZARARTARBRME L
A RFRT. PRAHTAT. BELLIFARE HTHRAE L, FELHT
EAPHRAENTEE &, BRA L FRREALERAERR, BETE
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T, MHRHFAPHRAREEARTEN. ARANEERZHNARE Ratings Distribution

ATEAIL (LPERAGARHE) ARLLEE,

ﬁ\*ﬁyﬁﬂgl%ﬁﬁ Maost Recent Full Quarter Prior Full Quarter
RFRT, Ak 1218 M H TR A ASEORIEE 10%0 E, KR e Underperform
TR, KK 1218 MATRMET REERTAFR, RERAPT. R
FINRA/NYSE 8932 A A LI, R MNAH PR A ANRA R —% 4],

BFRW, Ak 12:18 M ARG RERERRE 10%00 L, KER L
—F Outperform
AW Z AR B AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £ L

Bl - SP500; A AT o Bl 4 AR - 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.

Underperform
0.4%

BE 201 % 12 A 3 AEEEGREHE AN A

RFXF il BTAT

(##)
BEARGREFLELS 91.9% 7.6% 0.4%
BRRITEP * 2.1% 2.2% 0.0%

CEENEREN LRFRITEP FT AR,

TEMEFHGEN, PhAEEPAHERNE AR TR, PHALEXTRA,

RAARYE FINRANYSE #9752 AAN, BN B PP RINBA R~ KA. FEEE LAY ROAERANRE,

RATHREEAEN (22020564 308) :

FN, Ak 1218 /M ARGAA B HKIBE 10%00 L, RER T

P, AR 128N AT RERETNARK, BB T, ARIE FINRANYSE #15RE AN, MAR T RS L —£5],
£, A& 128N AR BRSO E 10%00 L, RER BT

B Z A AERE B K-TOPIX, $E - KOSPI, 4 7% - TAIEX, § /£ - Nifty100; #8774 % B #A & - MSCI China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2024
Outperform Neutral Underperform
(hold)
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HTI Equity Research Coverage 91.9% 7.6% 0.4%

IB clients* 2.1% 2.2% 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.

AREGRERAHR: BARREAHE, HRRAIBERE, FERSTRESEP LB RELTHEL, AAATTRABEGIREENME, TAHEL REMEF A
THARERA, R AFMEIETEARDEE, Mxﬁ%f}%‘ 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.

HEER A REL: BAERTRARPEIARBANTE A RETEEAFA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, EREFER S BREARRMFAEL, FVERE RS EGIEANTE A RPAT A FT R,

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.

HEE R 100A K (Q100) 84 HEEF Q100 4R 04 100 L FLEAFENRAPE ARNITEF S, RERERALATREN Ribdz, FHATHAIES A
RENG TR AL, HERRESH QL00 HEANMEE AT,

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.

/RX’H FIN-ESG) S3BB AT AU &S: A LRLA (FN-ESG) SABZH, HHLHmEALLFRAERED:

F—% XA (FIN-ESG) 08 4t BATHERFHUA REAZ] (U TRARALD") ATAERBOAFEAPERR, AEAELOERRRTERTAEERIE, A3
é’wﬁém%ﬁﬁ%f}%, FAMBIETMASAMETEN, LREEAETIAIIMUE, BESBAR LR RRE, N8 R ETMASAHZ ﬁ%‘ﬁlfi%éﬂ%ﬁ
R RE RN AT B IABEREAT.

24 RRFRRKE RSB REREARAL P, KA RAIBE EARE A § FREAME S A RB LA, ARBEEA SRR R DRARMAA KB R 5% 0093
b, BRARERL AT 247, BT HL L LS KRB EN AR —RIA R LRI, REFTHE, ARE (PUFLERES) ARRTARAL, LAHL
,}nfxﬂux"flﬂb AR R TIR

%24 KABRARIANE A, KNRERGAARA], RZANBLPBHTER, EAMEIAMAFEARE PG RELRAFEATHNA L, RF ﬁ$ﬁ% ﬁ@
&\mﬂ‘%k~ﬂ%~ﬁk%ﬁ‘&%‘%& 3 Pk, RAT BAL BRI RE. B, TE BARGES. BH. ERBRARRE, FUERLERILNG Z 51
RAKH), & PRIEAENEETE, BRAARETY

FOE W AATFRAAR, MBRRHTFLENNEL %Wﬁma (o QERMER PEM) CLRRA P RS (A0GE) 0 CLAMBALE) F) 424, Ntk
PWROARIIT, ZARTERELRDRAR A LT REIF—KE, WARLTFRAHZA K.

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.
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4. Ifanyterm 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.

23591 R

FRERANFRRE: AL AR REAZAARAG (“HTISCL) HAKM BN ARERATARANG (“HTIRL) K47, A3 ARBEREARINLN (F571%) #
A AEZNTED GRHEARBENL) HBIER, ZA7RE £ HTISGL 8 A% B3 Haitong International (Japan) KK. (“HTIKK”) 8480 FX47, HTUKK 2 d B KX AM 4R K
& AHBFRRE,

WEEANMERE: KREANFIEAR S BTRITRIEANHTAZ Securities and Exchange Board of India (“SEBI”) 1 #) Haitong Securities India Private Limited (“HTSIPL”) Ff £
7, Q45 RL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA T WERXHAT1 ) HFRARE. HTSIPL T 2016 % 12 A 22 A4KH
FRABBERELERA RS (HTISG") 8h—F 4.

WA RRREAERE A LEALRENE, 24T R BREARNA RN R/ZEEEFEAZAN LA LA EFERLA

KLHF B EFNECHRBERRTERR, 12 HTIRL. HTISCL RAETEME T HE B RIEAZAA LA (“HTISG") AT AT LA, 7R A LA R T R T
PRSI, AXHPHANEABEARS O, A IR, BAF T, KLBRBAERA, XHPRAGEAN)IERENHRAFEERRFLENAE, KLHHE/
FEBBRATEAF RO TARTRENRAEN, ALLARFER, AFPRRGEATRAZRAFEE, PREFS AR AARE K Bosha) BRI, WILEL4
THRAMET FARAYR, TENERAFR-FARERGROER, RRET L), QBT ERITATRY, APAETRNRGTRS, BRFRESHANETA. BELNRE
AXBPHREBGEACTL A, MFFALBIEHSHMERR, P EOMERAFNRRE. BRELAAMTFEERAEAT SN THEE. HK. 2t bRk
HRF @5 LRF, WRERFZAREARENRTEATE, FaTRAALAFANHARZLETAERABHRK, HISGC RLEF. B RAREAS Y FARET
f£,

At KL 2 ARB TGOS, HTISG RAMM AT, FRATEAR. TFRER, HTANEAD LEARKLAHEOEMEAIITEDHA ROIBCURBTEE,
HTISG 44 & R R ) RA Lt LALHTH HTISG MR AP A3 S KX HA R ENARMN 0 AR B BT HFAE LA K%, HTISG THEH AL AHARRAELR
—HHERAER, 2 HTRUEA LA R AR RAAT BEZF k7, BRREN,

97 7 88 B 7 3 www.equities.htisec.com , %8 £ $ A %A B AT A8 £ A A% RR L OASATHEENALEE.

FERMPEER L RAFRE R IR HRE RN FRE FINRA SATER R A RIFA L T, FAAZEE FINRAK X SARAAR B A #iTAR. AFEafAT
EAR RS 201 £ANZIRA.

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.

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
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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.

P E AR i 4
BETLAAAL, ENEAAZHBARERERARRL P B0 EMEARTETR HUREANERZ LA AR RRAR M EEE FAEAR.

ARERANRLER: B8 B FEARNA RN (HTISCL) R AR AMARE, HTISCL AEABARERS 1 £LATED (WEEARS ) HHIEAZ, ZHTREF R
(EARIRAG) (FBE6E 571 %) (ATEARSO) FRLHELHE, EAZHRMREY. KELRERZES SFO ﬁfr}/i‘uﬁ"ﬂﬁ K2 ARRREAZHIEAR
BRESRRERLNFE, EARBRBARTRE PAANEAMERTRL. AMAREGKBARATRE T FAREZHANETETHRE HTISCLAEAR .

%Q&ﬁ‘%%ﬁk‘%‘fﬁ AHAAR4E & HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK AARIEMTH HTISG ZEREA S, ARELEEM, BRALERXTHLRE S 5| FHt
ROMARBLIEAZ AR, AFRREREARE 1938 £ LB AR E"F 1506 FATNBREME 1 £ Z2AMETZ 1 (“Major U.S. Institutional Investor” ) F= T ALH#
;Hi‘l "US. Institutional Investors” ) . & £BMMETEN LR AREH, Haitong International Securities (USA) Inc. (“HTIUSA") ¥t REM A AT, EHMKAAARREHEE
KR %“Wﬂif&%}%mmﬁﬁwéﬁué#ﬁﬁmf*\ﬂa%émﬁlwié’m% A48 HTIUSA. HTIUSA 42F 340 Madison Avenue, 12th Floor, New York, NY 10173, @.4% (212)
351 6050, HTIUSA & /£ £ T U.S. Securities and Exchange Commission ( “SEC”) 249447, 4.2 Financial Industry Regulatory Authority, Inc. ( “FINRA”) 89 . HTIUSA &% 7% %5
KRARRE, CRATET OAHMT. EETEAT, KAARRRENETLEELTA, FMEAEEPHMARHKE, LAIHET HOIPL, HTIRL K HTUKK AHE#/7E RIEARA
(EBIENRS. Nﬁm%&ﬁwm HSIPL, HTIRL 2 HTUKK 247 R A 2 M A4 FINRA 89315 AR 48, BLSLTT 86 R % FINRA % 2241 AL A0 5 B A HRA, AFES
FAT IR P BA R HIEAFIRA %iﬁ\ﬁn%ﬁﬂ“‘?ﬂ%@é’ﬂ%ﬂilﬁ%lwﬁﬁﬂﬂﬂé"w‘«lﬂ (6.4 ADR) TRALE—ZE, FEELTOEATREA I/, AATEBENY
HR, AREEBIEAIA A DRI ENEETRA AL M&MT EAL T ALROIFEARS AR AN EE 2K, 7&%&&”#%7@»)%é’]}i{&ﬁﬂ’vim%fﬂﬁr
iif}%si#a%/ﬁ%élﬂéﬁﬁﬁ»{ﬁééﬁmﬁ%ﬁMé’].y TRAZFEAIARLRLEONMEARRA P A EAR A B0, ZEREAGAA F@FR

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

New York, NY 10173

BAABTE: (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 s 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 HTIKK. The HSIPL, HTIRL or HTIKK 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
inany 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, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFENELER: EPEARESE (THPE", #AREIORT, FOESBHATRE, ANHAAKEREE) RAREERN G BEEEARKIAMAHA
RATRAGMH, FARERXERE, AHATOEAATURETENTLS 28E", AUEYEBATUAMKEFOALRESAN. RRREFAHL XL
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WAR, ERFTEBUTAH GRAESFTLN, EMEAR A RANRFLER A ERIFE AP GETEARET R ARE, BRAHNARALSF LR RAMAT.
WRXEFA N BLER: AETEATAFHIAARERBEA R ETERO DT ERA B E AN EHINNIEANZAMF, AP IEAENE RO ETELHAL
ERAHRED LA F 08 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1#L% 33| r BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 13 44%
B RIRTRREY . £KBEPBLLE. EMEX, AFMREETRATHTRRBEAEMEANBRAR S, AAEER. JEIMFAS. MERHETEAZR LA
AN BT AMART B IMETF KRB FHH, L PHENELRATREANRA, TR E R Bk, ARSI, SME KA FRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 FATALE 49 1 4THAH 1 (“Permitted Investor” ) .

kB LA ELER: AHTIRSE Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAndf 2, HTISSPL R4 (M 4R %) 2001 (“FAA") R XHBEM 4
RE, 7T (a) REXTER, ERRTTUGES, ROFITERSHRPIMIARSANER (b) KATRMA KIEA LHIATEREHAIMTE RS AN LT AR LR
5. KRRREMREARS GEARBRE) 2001 5 4A A THROWHATE, HTRRARRRERFAGRELAXNETAR, AFTREORFALBINTELS
HTISSPL % 4

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%: (65) 6713 0473

BARKANROFR: AFLREWELBREAARADNAT, §ENKSAFARE RNLRRSRUTALALRIN (B0 ALBAAP TS H (FE) ) F 61
(1) %, % 1711 (1) Se9frAAa k440

FERRELRENELBR: ARLANELFHAFIH Haitong International Securities Company Limited AT & A, ARERAMARRMAZERNELEP LA, EARKREARS

HANBTAARGHREELE P . RARTERIMARTERNE P FERHARE. Haitong International Securities Company Limited 414" XAV 49 4K RAE 2RI A T £
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
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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”). HTISSPLis 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 s 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.

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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