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Trump’s "Reciprocal Tariff" announced, while the feasibility of localizing industrial manufacturing in the United States
remain uncertain
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APPENDIX 1

Trump's "Reciprocal Tariffs" have been implemented, targeting major countries with which the United States has trade deficits. At 4
p.m. on April 2, U.S. time, Trump's "reciprocal tariff" policy was implemented, imposing a 10% basic comprehensive tariff on all
imported goods, and imposing higher tariffs on major countries with trade deficits with the United States, including Cambodia (49%),
Vietnam (46%), Bangladesh (36%), Thailand (36%), Mainland China (34%), Indonesia (32%), Taiwan, China (32%), Switzerland (31%),
Pakistan (29%), India (26%), South Korea (25%), Japan (24%), and the European Union (20%). The 10% comprehensive base tariff will
be implemented from April 5, and the reciprocal tariff will take effect at dawn on April 9. At present, the relevant risks have not been
released, and we will pay attention to the repetition of tariff policies, the countermeasures of U.S. trading partners, and the
negotiation process in the future.

The reciprocal tariff policy has a wide impact, and electrical machinery companies are uniformly affected. The Trump administration
uses tariff policies to improve the US trade deficit, revitalize domestic manufacturing, and increase tax revenue. For electrical
machinery companies, whether they are international manufacturing companies in the United States or non-US companies with a
large share of US market revenue, their production capacity to supply the US market is generally affected. Tariffs have a slightly
smaller impact on large electrical machinery companies in the United States or with sufficient domestic production capacity than
overseas production capacity, but due to the high degree of globalization of raw materials or other supply chains, tariffs will still erode
profits. At present, companies have announced plans to invest in new production capacity in the United States. Among them,
Schneider announced that it will invest more than US$700 million (about RMB 5 billion) to upgrade its US business by 2027, which is
the company's largest single capital expenditure in history; Siemens announced plans to invest US$285 million in US manufacturing,
including the establishment of two new factories in California and Texas; Hitachi Energy announced that it will add more than US$250
million in major investments by 2027. The investment in the United States includes hiring more than 100 employees, expanding the
production of key components in the United States, and increasing the production capacity of the company's transformer factories in
Virginia, Missouri and Mississippi.

Is it feasible to move production capacity to the United States? The Trump administration hopes that industry will return to the United
States and strengthen local manufacturing capabilities, and major companies have actively responded to the expansion of production
in the United States. However, whether the software, hardware and supply chain of the United States can meet a certain degree of
self-sufficiency remains to be verified. Companies that move manufacturing operations to the United States may face a long and
bumpy road, including supply chain disruptions and the risk of rising inflation. First, the steps to build a new manufacturing plant in
the United States, including planning, site selection, construction, and construction, may be delayed during the period. Secondly,
manufacturing requires stable power grids, water resources, data and network infrastructure, and efficient supply chain
transportation. The infrastructure in the United States is substandard in all these aspects. At the same time, the United States has
introduced stricter policies for foreign workers, resulting in continued labor shortages in key industries. Whether it is the construction
industry or industries with relatively intensive labor or technical labor, foreign immigrants are an important component, and the labor
shortage will be more significant. In addition, high interest rates and material prices will increase the total cost of onshore production.
Renovating and building new manufacturing facilities, purchasing equipment and investing in technology require a large amount of
capital investment, and the cost increase will be more obvious. Therefore, we do not believe that the return of American
manufacturing to the mainland has practical benefits and sustainability.

Tariffs may push up prices, and the ability of companies to follow prices is the key to maintaining profit margins. US tariffs fall on all
companies. In the overseas capacity layout, companies with a high share of US domestic and Latin American capacity supply to the
US market or a lower share than companies with a high share of capacity in Europe, South Korea and other regions. For example,
Schneider has about 20 manufacturing plants in the United States and has invested more than US$440 million in building production
bases since 2020. In the supply chain layout, large multinational companies have certain coordination and price-following capabilities
in internal production, and are more capable of resisting tariff risks, and can maintain a certain profit margin in price-following and
allocation. For companies that sell US goods and export directly from China, Japan, South Korea and other regions, most companies
have weak price-following capabilities, and their profits will inevitably be eroded to a large extent.

The United States has an advantage in domestic production capacity in the aerospace and defense sectors, and the impact of tariffs
is relatively small. As strategic industries, companies such as HWM and VSE are less affected by tariffs, and the company's production
facilities are mainly located in the United States. Although there is upward pressure on the cost of importing some raw materials,
multiple buffers provide protection: including strategic exemptions for key defense raw materials; a strong domestic supply chain
network; costs are passed on to government customers through contract adjustments, where existing long-term contracts often
include price adjustment clauses; and they have the flexibility to find domestic alternative suppliers. Even if certain specialized alloys
or rare earth elements that are difficult to obtain domestically are affected by tariffs, the overall cost pressure is lower than other
industries. With the continued investment in the defense budget and policy support for local manufacturing, HWM and VSE are
expected to maintain stable development in this environment, and may even benefit from more inclinations towards domestic
production.

Investment advice: The aerospace and defense industry companies with a large proportion of supply chain or production capacity
investment in the United States [VSE] , [THWM] , [LOAR)Y , [Raytheon Technologies] , electrical machinery companies [GE

Vernoval , [Eaton] , [Powell Industries] ; and the US natural gas pipeline companies [Targa resources) , [ Aris Water] ,
[ Kinder Morgan] , [Williams] as energy demand increases.

Risk: Geopolitical risks are increasing; policy and regulatory risks; US electricity market reforms are not as expected.
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Haitong International uses a relative rating system using Outperform,
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ratings (or research) should not be used or relied upon as investment Ratings Distribution

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 Most Recent Full Quarter Prior Full Quarter
considerations. Underperform Underperform
Analyst Stock Ratings 0.4%
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 Outperform
be in line with the return of its relevant broad market benchmark, as 91.9%
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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Haitong International Equity Research Ratings Distribution, as of December 31, 2024

Outperform Neutral Underperform

(hold)
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.
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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.
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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.
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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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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.
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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.

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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RETIAAAL, BNEAHDHRARERLFARRE TS BT EARTET R JORAAYERZ LR FRAR 6 EE FHEAR.

FREFE O BLER: B8 B REARNA RG] (‘HTISCL) A T K AMERE, HTISCL AERBRAREAS 1 22AFED (NFIRATS) HHIRAT . AHLREFTHA
(EARIRAG) (ABEA% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AITRERRES SFO FIRAHELETA", ARERERZTIEAR
PRELURERANGE, EALBRERFRRE PHENE EMERT AL, AFLREOREARFRRE T FARE AN ETETHIRE HTISCLAEAR .
LEERENRBLER: AHLRE Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK WAAAEMTHE HTISG £BHEAE, HALEZEEM, BRARZLEXFALRE B 5
ROMARBLEAZ AR, AFRREREARE 1930 £ £EREARL DB F 1506 FALNBR M 1 £ Z2HMEEE 1 (“Major U.S. Institutional Investor” ) #= T AUH#
FA 1 ("US. Institutional Investors”) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BEA, FERBEAMRARERBNGE ST EMIEASAE LRI LE LIRS, RAEEE HTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, #.3+1 212-
351-6052. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #1247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AHFLRE, LRATLT QAN BEAEAT, KAARLTRENETEDLTE, FELBHMRAERE, LRFET HIPL, HTIRL 3 HTUKK EE#47 % £iEAAA
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AEBIENNS. KRHRET I HOIPL, HTIRL 3 HTUKK 247 EA R L4 FINRA 9B R AT KA, BSLTHRAZ FINRA 5 201 2MA M B BAFAI R, AMFER
FIRIRP B MR HiEASIRE, RERRRRE PR EMELEEARMALRIL (4 ADR) TRAL—ZAR, FLRLANEATELA M, RA%LEEAY
HR, ARFEZDEAIAXERIENGE ETRARS. SEAXTRRZFHRLROFEARE ZBRNARARHRET 2R, RRTRE T AELRING L5 Bt 247
EAIMA LRI EGETIKENNETLER DY, TRHAFIEAIMALRILGNMEIBNAFLERR A BTN, £ERBANHAFAFREE:

Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036

BAAWTE: +1212-351-6052

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, HTLKK, 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 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. 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.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PEAREFEGRLFA: APEAREFE (FAPE, #AREANAT, FOEABRAMER. RNAATKRFSE) AARBER ST B EEERKEIHA
RATHRAGMA. FARERREEEN, AT OE IR ETENSAE, 2557, AXHETEFAUAMAREAGA LR ERAN, RibtkiE ke A Lt
HAE, ARETELRAA OREIATZA, FMEAR A RANTELERA RN E KA O ETEARET EARE, BRAHOAR AL T LARAMAZ.
WEXBRFANBLER: AETEATAFHAARERBED L ETIE RN ST ERA B EEANBAZAREANZ ARG, AP IRIEA RS KM EMEAZ
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
A FIRTRREY . £RBEPBLAE. EMEX, AFMHEETRATHTRRBEAETEANBRAN D, AAEER. JEIMTAS. MEXBETEAZR LA
AN EEIMHRT EIOMETF XRAET T, LT HEANE ERTRIEANRE, ETERARL F AN Bikik. EREISHHE, M XOREADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F AT 4 TKTHRKA 1 (“Accredited Investor”) , HE EERAEAT National
Instrument 31-103 % L1 S ATALZ A THFTHEE 1 (“Permitted Investor”) .

FmE B XA ELER: KHF7IRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Ansk iR A%, HTISSPL RAFA (W4 FIE) 2001 (“FAA") 2 X H5 5. 4
B, 7T (a) #EATER, SAKTHANFY, RHFTERAARGIMIARASANENR (b) AFIMR KIERA. RHIITERADRGIMIL LA ANFRIH AL R
£, KRRREMREARS GEARBRE) 2001 5 4A A THROWHATE, HTRARRRERFANAELAXNETAR, AFTREORFALEIATELS
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
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7% (65) 6713 0473

HAK G AW ELFA: AFLRE DR FEAARADNAA, BEPALNELLE ROLRRSRET T ME RN (RIEAALRIMFBR % (FEC) ) # 61
(1) %, %17-11 (1) FORfTRAEX AR .

F(ERKARRZNELER: ARLENELTHFIH Haitong International Securities Company Limited AT XA, ARERAMARTMAZRNELEP LA, EARTRSARSE

HANBTAAAROHREELE P . RARTERIMARTERNE P FEFRHARE. Haitong International Securities Company Limited 414 XAV 494 K ARAE 2 BRI A T £

RARFTIRE T RAM FREKATRALHRN 05%. FARBALELREL THRACEBLPXALCET TRAA.

RXAEEFAELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 2144 i
KA ZEARBEERS (UTEADICT) 28 (RRALEN) X35 2016/396 FATERKATNEARRL, AFATRRTARE 2000 £ (Ad) %) EBEKATARLEP

RELBRSMEARFREHAERALLBRETTHER, ASIC HAMFEATEATRERR: www.legislation.govau. #E 8 FREGLBRETIEFEEMALHEH, 7

FHESEAKADAERGEERELR.

WERRENBHER: ARZONZEARLS. BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, QHHAERL A Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4484 T BER A7 1 ) BE#RE.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AF 447 2 #5-: INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751 +91 22 43156800 £ A:491 22 24216327

AMAiFAAEHRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; % 44 : prasanna.chandwaskar@htisec.com
R, SEBIET #9iE M NISM #IAGE S RARIE P A RRAA BT A RBETRR R,

AAMRABEREARR, A2580GGBARERETULHPEINK.
PBATA . il E A 2 AATRANE) 2019 %, REHARA.

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, 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
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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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