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T #& B /X CONTEMPORARY AMPEREX TECHN-H (3750 HK)

BREBE: TRNRARLET: SCERFS B HDIRITGP K BESE
CATL Hong Kong Listing: Dual Capital Platforms Propel Global New Energy Leader: Initiation
- W& T £ Investment Focus

A B Z 4 F A 7 Initiate with OUTPERFORM (Please see APPENDIX 1 for English summary)
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T 1285 (3750 HK)

A1 TRERREAE

BREERTKT

1L 2REBTRRLEL, ENEEEHL

1.1 &) 4%,

TR T 2011 4, RAHFEERAIE (ATL) 4930 HeFE LI, 2017
e, FIEAARBR A AR AR AT Bk, L E A, 2018 F, N A
MR AT A AR . 2021 5F, TFTIEARARRA Q) LG K TALEF L8 3] .
2022 F, NE EXAEEBEEBEE, SREDLERGILKRE, 2025 F, TiEET
RAEBBIRES G PT MR L.

PN et RIMLT; bE s, HRE
2011 pxgana 2013 s wamn 2018 3 maes. k. 2022 6 mmiks
MREF 4R FE TR
CATLA 42 NAITALA. R FHBE T
2012 z=ouER #. bxEa—g 2021 2025 zias b

2014-2016 2 po 044 44

Source: T &I ARE M, HTI
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1.2 BB &M

OB RARLEMAEE . BE 2025 F—FR, 28 W+ KBRASITHK 60.18%,
BEEBAHAEF., CHE,. ZHERE. TP AHNG AN, GHEE T
B0 FR A IR T e T B EAR A A 5] 22.48% MKy, BT AAEFR N G)
AM%FENY, HHFABERA NG 10.22%0 4y, AR LG 37.12%.

B 2. TEAEREH (RE 202501)

100%

BREBRF < UHRH

45% l 55%

mEgk It geg  TARG FP 20
‘ 22.48% 12.1% 10.22% 6.23% 4.42% 44.55%

7 42 AR AT 8 IR B R A PR )

Source: Wind, HTI

1.2 4K

ZHRTHBRAT L A, &) F R, 2018-2022 F38) & kit
AR K, @ 2018 F49 296.11 123K E 2022 F49 3285.94 127T, CAGR
% 82.52%. 2024 %7 kst K@y Kok, &) THUNE TR, ARIEAF)
B, 2025 F—FFNE) ZIE LA 847.05107T, YoY+6.18%; MBI AR,
L&, 2024 Fo3) F) ) 0 R G AR G R R RN Bl B R
f Ak Z-5 7 2 HLE UK 2530 1270/573 4471/287 125T/55 14L/175 1270, Bk b
Fe - A 69.9%/15.8%/7.9%/1.5%/4.8%, FEA1IAA K& A HAH T 44
T, E BRI A RAFEE K,
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T 1Z 8+ 4K, (3750 HK) BREEHRTRT

A 3: 2018-2024 FRE AT LKAZIEE B 4: 2024 FTFRERELSFEKREL
1.52% 4. 83%
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1, 000 )
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— 0 A (10 R b (%) mE A GG mEREL A s w AR R i R o
Source: Wind, HTI Source: Wind, HTI
2018-2024 £F, 2N8) VAEAA) A LIFFLIE K, | 2018 F49 33.87 LUK E
2024 4 507.45 1270, CAGR #94 57%. ARIEANG) 4, 2025 F—F %, 3
T4 F)IE 139.63 1050, R HIEK 32.85%., FJiHFE L, 2018-2024 H/, )
ARE S| REARE EAAH, 2025 F—FF, a4 E A RILF] 17.55%.
A 5: 2018-2024 FHMRIZF4F)H B % A 6: 2018-2025Q1 F &M R IR H A
600 200 20%
18%
300 4 150 16%
400 14%
4 100 12"
300 10%
200 1 o
4 o 6%
100 o 4%
0 —50)% 2%
20184 20194 20204 20214 20224 202374 20244 0%
)5 515 (127 ) A ) 20180 20194 20204 20214 20224 2023a 20244 2025Q1
Source: Wind, HTI Source: Wind, HTI

2018-2022 A2 b b RATHHN AR S LK, dbm AKRE, Z 3 Erh S
EFEUSEAHREERAENETE, DHALERABRMER A LS EFHFT
2022 LB SRS, B 2023 SRk, 1FE TR FHRATIEG A, VA
B RN HABERARE E M, N& 2B LESEREFEGE, 2024
o, N ARG GBARG R G S 2 AR5 FIRH E 23.94%/26.84%. K,
TR REE R R 8) = kA By 0355 TE AR e R IR, xRt
FHH Rt B ) A PR s, 2L FBAGE N HH—FT 4 FAEE.
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HBREEHRTRT

A 7: 2018-2024 4 TEERE I 4520 F K

80%
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Lonl ops S
1, B

Source: Wind, HTI

HE R R Fd, THTNEINEY KRBT RO HALR N vA B deds 48 /84
RWT3EFE, 2018-2025Q1 48] Bl A F ( RABER ) BARMSHE A FFE, H
PAGE TR TR F, R 2023 F% 7 kbt E T HNAEIK SRR 22 A
LA, EAREZINT KK T, 2025Q1, ANE45EFEEE 1%, 2018-
2025Q1, &I H A B /M 5% NRFRELT, A REE 2%6%/-3% -1% X
=1

NG B EEML, R R AEAS 2018 F49 19.91 /LT K E 2024 ¢4
186.07 1270, AFK BB EpFAES%EA, 2025Q1, /&) FFK % FIHEAH 48.14
e, TEREFBEL, AA TR ZRER, 4F7% 557,

A 8: 2018-2025Q1 FHR&K KA FF (REAML) KB A 9: 2018-2025Q1 T & HHARATL F A A K 4L
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Source: Wind, HTI
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2. A BRSTUABER, FREARSHHREE—

21 FRRAESERFERA, B LRI RE K

AR4E EVTank, & FTAIREFHMIES), 2024 F2IRITARIAFH =L 3
1823.6 74, FlrkigK 24.4%, H+ F B fLRAF4H £1L %] 1286.6 4%,
gk 355%, HAMAEBILE DY 2023 F 64.8%ITFE 70.5%; B Ao EE
2024 AHEHELRIAEA TR A 289.0 FiHFe 157.3 ik, FHIZE A -
2.0%%2 7.2%. TRt 2025 SFAHKIT e RIAEA 5L %) 2239.7 m4m, LP+E
FiA %) 1649.7 77 4, 2030 FAIRFT LR IAFAE A 21X %] 4405.0 7 44,

A 10: 2 RRAEHERATR (FH)
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Source: EVTank, HTI

THRREARANSIER T ELSEANTAFER+HFARAFERTLY § F 6887,
AR4% SNE Research 4% 2 7, 2017 28] 3) H wEHMELF] 10.8GWh, &
B AREE, T hEHN182%, RELKRE —. 2024 F T2 K2 Eik
FAEiLF] 339.3GWh, T & RRAZE 37.9%, CLEIEELHL.

A 11: 2023-2024 4R £ 23) Hdid b EME (GWh)
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Source: SNE Research, HTI
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HBREEHRTRT

21 RGBSR REE, AARFERFGL

BE 2024 5, TEMRIAA BAERL T 676GWh, [ AeFH FE 4 76.33%.
B BN A2 It 3 AR IROA B R AR FITEXMHER, BRFdE, 2
g ADoK, STFERM. BT AM. FTRREFER, Hay LD
R FHEERAT AR, B &, NEEE L) FaRETRA, R

KAAHF F AALLL N K 52 30 F AR S MK E I8 T SOAIE, RALHKE KIRF
KACIE A ARLHIAGE . B & RIAFAARE R & G AGE 8 )38 . shdh,
OB AR L T AT . 5 Stellantis &K ®ILT T vAREP il 7= b
IR B AR RE ., TRt 2027 400 5) 4R A2 800GWh &3t = 6.

B 12: 23 JEABATHE K IF BB LRI

KRB
T G L — b b4 = Ok B3R B 2021.1 FARIAR T 320127
PR 3 A i 5 Ak 4R E 2022.4 T AL 59.68 10 £ T 5 4
BT B ARAT A8 R 0 =k IR B 2022.4 FABFARK T 130 27T B - Tk R AT 26 A
WL AR B AR A8 TR Bt ke K B 2022.7 FABEARK T 130 10T A TR R AR 24 A
g B AR FT AR L 7 e IR Bl 2022.9 FARIFAR T 140 12T HIF TaikA RART 36 AN A
&) 5 A i AR B8R o = b KR B 2022.8 T AR 73.4 1TBR T AT 64 A~ A

Source: Wind, HTI
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o), At — *4%@?@;@&?% éﬁj:/ﬁa‘:% ﬁ&#ﬂﬂ%/’, ARG ECH S|
#.AR. ARFSHFXALE. . 4. BELy FRRAEME S

3O T HERBEHK, TRNRRESE

TP IR Sk AE AT b brik K R, REILFRAZE T RAHNA T E44E, 47
L EFRFHNZFHEIBF G LK. RIE EESA, 2024 SF23RFTA k4L
TG EAYY 188.5GWh, Rk 80%. R, FEH. EEARKMNEAE
FWR b AIRFTIG R 85% A £, RIEFH LR THLARNETZAE. M
it 2025 A RAE AL T B HITIL EAIS L F) 265.1GWh, B HeIEK 41%.

A 13: 2017-2025E £ 3RAEEE T H MM (GWh)
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Source: EESA, HTI
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HBREEHRTRT

”‘l‘vsf."ﬁﬂl‘ﬁ] b EI BRI EAKE. RE 2024 F&, FEITAE
e 2 EAE A 78.5GW/185.7GWh. H F 2024 F# 3G EMMNAZAE T
42 5GW/107.1GWh, F] 3% K 109.5%, & RitE 4G 57.7%.

A 14: 2020-2024 4 ¥ B 4438 EE

120 . GV 107, 1 300%
. GWh "

100 TOT (GWh) 250%

80 200%

60 150%

110%
40 42. 5 100%
20 50%
] — — 0%

2020 2021 2022 2023 2024

Source: EESA, HTI

B 2019 5F, AT HFBRT BHNT T T, 28 FEMBEHLEN, 7|‘<
Brag s = e e A R AR & P 9 R, AT RAMKEREEAR, ki
IRt o, S AR oA AR R T 6 S, ARIEANE) %, 2020-2024 4R,
o5 ff AL WL R GuA E AN 2.39GWh $2FF £ 94GWh, FEILT E K KK,

B 14: 2020-2024 T AR KA B R S48 T AR tu3ig

100 1 700%
90

4 600%
80
70 4 500%
60 1 400%
50
40 4 300%
30 r 4 200%
20
0 L . 4 100%
0 | 1 1 1 - 1 O%

2020 2021 2022 2023 2024
m— ik 2 44l (GWh) YoY

Source: Wind, HTI

m BAR, THRNKREA T 2GRS FERK. 4K 6.25MWh & R {afik

A%, R E—KF B HRETEER 30%, &HmREIK20%, Tt
#Hﬁw EIR B A A, M T PUL00 BEAE 5, T 3LFF 6C AKX LA 2 10-
15 4P R 25N RER, RNTEEES%E. 9FE. JUFFHE, #F
LB H I SEERE P2, 4 8] 5 Quinbrook. NextEra 5% & e AAE L.
AmiFEAetE, 5 Rolls-Royce £ M EXKB-EAE, HF R ettt e & 47| AR An
EET Y.
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BREERTKT

A 15 TREARREMEEES

A e,

]
L

CATL FEE

TREAXEMERS

AREE - EBRA

TENAXERE20RERFEEERRS

dgrrze SETHRH BMWh

Source: T /&K E M, HTI

4. 5% 18%: FUREBRERE, 3 HREFRAN

4.142% FVESRHE, BRAREEELTEER

T HAHRAE T R BRI RAME AT L bk Z R e 3, FedRAT S R
BN RAA & E BN B4R, BT RERELEXE, § 2016 VA
K, TREXRESI L, F2@FAK. Kl RERUWABRESTE F7
R, FH = b4t EF SRR AR, k= ks SRR, PRI K42 T RAE
JAEE, #—FRI NG THEET.

B ZRR#: NERTAZL. F4E NEO LITHIUM Corp.. PILBARA
MINERALS. North American Lithium, 4 Millennial Lithium 245/ 69425 47
#; BITAJLEPE L NEWSTRIDE Technology. #2% X NORTH AMERICAN
NICLKEL, & FEIXAR-LHEIRA B 54 B L f R, @KL REHFRIBL
Ak b A By bl R A

WA BRI E A E L B E 5k ks
HBR A, ST B SR B U R BB AT E AR, AR
bt @, BIEARIA R S K AR ERRRT &, ABRARKAHLF
TR R TafEs &, 5B R LATAE).

9 i ImEIRR
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A 16: TREARGEZ LK E

HBREEHRTRT

R A N e tEd)
# s At 8-
EFmA L TR
RIGFL B g
s pasis Pk B Ry
5714
& HE A
TR B A AR
#e -5 LR AR
PAH LR ARG R
) KA # A
AR ASAS LAY 4o TREX
A A .
. FABHT LR

IR

Source: Wind, HTI

4.2 RAEIRE — R0 B R AT ABIRZ 5

TR T 2015 ST - A FAR-E/BIR, FLIT RAH. wibsld, EER
B AT EA T AL AE IR 6 B AL X AT AR BY 6 T de AR BOR T
BB B R A4, bb. 4E. 25 AR, BHELERART EHH FH L&A
ATE. BE 2024 FIk, N8 BT E E ARG R, FRT KA.
IR R BIR R, L& 27 F eb R AR IRAL ), ARAAEA B R
3K 99.6%, 424 R 7T X 93.8%.

A 15; TREARBBEFSRASHRANSEKE FREL"HESHRK

I R
S 8 N IO

FRLRI o0t i R

BEER
BB SR,
A Lt

athigit
At R,
M

E:bt
SR AR
BRI A
i MR W KRR
LSS

<R AEH Rt ) A 7

IR RS
S INTEARME

Source: T/ XE M, HTI
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5. B AR 5 &AL

RIEFAIRAE T IR FAIR NG R B Eik S EEL, RNFTAF)
2025-2027 45 £ I8 LN 4609 1250/5709 1270/6769 12T, XF p)aFE 44|
iE 4 558 147L/731 1271/873 AL, AR4E DCF fHEAER!, 255 Fi&et4X (3750
HK) B AR 382 # 0 (#R4%E 2025 F 6 A 2 BB FLARTILES 1 #HT
=0.91642 AR T#F ) , 5 “hTFRT”7 P4,
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A 16: DCF 45{EAER

HBREEHRTRT

Discounted Cash Flow

Rmb mn

Free cashflow forecast

Net Revenue

YoY
EBIT

YoY

EBIT Margin
EBIT*(1 - t)

+ Depreciation and Amortization

- Change in working capital

- Capex
Free Cash Flows

DCF Analysis

2023 2024
130,356 328,594
152%

18,3477 32,048"
75%
14%  10%
15,962 27,882
6,006 12,197
16,843
(48,215)

8,707

17,183
(43,768)
(4,616)

2025E
400,917
22%
45379
2%
11%
39,479
21,429
25,875
(33,625)
53,159

2026E
362,013
(10%)

| &
54,577

20%

15%
47,482
22,908
15,235
(31,180)
54,445

2027E
460,948
27%

2028E
570,916
24%

2029E
676,890
19%

2030E
771,831

14%

2031E
845,553
10%

v v 4 | 4 | &
83,275 105,065 122,868 153,519 178,176

53%

18%
72,450
23,178

2,501
(33,674)
64,454

26%
18%
91,406
24,105
4,889
(36,368)
84,032

17%
18%
106,896
25,069
5175
(39,278)
97,862

25%
20%
133,562
26,072
5,476

(42,420)

122,690

16%

21%
155,013
27,115
5,794
(45,814)
142,108

2032E
926,474
10%
218,599
23%
24%
190,181
28,199
6,128
(49,479)
175,030

PV of FCF

Terminal value

PV of terminal value

'Enterprise Value

Net Cash/(Debt), Minority interest
Equity Value

Equity value per share

Equity value per share (Rmb)

% change from DCF TP upon WACC/perpetual growth change

483,579
1,463,324
708,230
1,191,808
343,487
1,535,296
350.36

Perpetual Growth

WACC

Perpetual Growth

WACC

12.6%
12.7%
12.8%
12.9%
13.0%
13.1%
13.2%

12.6%
12.7%
12.8%
12.9%
13.0%
13.1%
13.2%

0.5%
353.44
350.91
348.41
345.96
343.55
341.18
338.85

0.5%
0.9%
0.2%
-0.6%
-1.3%
-1.9%
-2.6%
-3.3%

0.6%
354.98
352.41
349.88
347.40
344.96
342.57
340.21

0.6%
1.3%
0.6%
-0.1%
-0.8%
-1.5%
-2.2%
-2.9%

0.7%
356.54
353.94
351.38
348.87
346.40
343.97
341.58

0.7%
1.8%
1.0%
0.3%
-0.4%
-1.1%
-1.8%
-2.5%

Tax rate
Debt ratio
Beta

Risk free ra
Risk premit
Equity cost
Debt cost
Debt cost (s
WACC
Perpetual C

0.8%
358.12
355.49
352.90
350.36
347.86
345.40
342.98

0.8%
22%
1.5%
0.7%
0.0%
-0.7%
-1.4%
-2.1%

13.0%
58.0%
1.50
3.0%
12.0%
21.0%
8.0%
7.0%
12.9%
0.8%

0.9%
359.73
357.07
354.45
351.87
349.34
346.85
344.40

0.9%
2.7%
1.9%
1.2%
0.4%
-0.3%
-1.0%
-1.7%

1.0%
361.38
358.67
356.02
353.41
350.84
348.32
345.85

1.0%
3.1%
2.4%
1.6%
0.9%
0.1%
-0.6%
-1.3%

Source: Wind, HTI
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6. M-3R =

RAA I AS B 6 R FTE F REB AR AT e, &P FRARATH

BREERTKT

8 K5,
A 17: MHAER

BS (Rmb mn) 2024 2025E 2026E 2027E @ IS (Rmb mn) 2024 2025E 2026E 2027E
Cash and equivalents 317,794 343,487 382,133 429,957 Revenue 362,013 460,948 570,916 676,890
Accounts receivable 64,266 61,795 68,244 75,341  Cost of sales 273,519 341,899 427,373 512,848
Inventories 59,836 62,827 65,969 69,267  Gross Profit 88,494 119,050 143,543 164,042
Other current assets 68,246 69,611 71,004 72,424  Sales expenses - - - -
Total current assets 510,142 537,720 587,349 646,989 SG&A expenses - - - -
LT Investments & Receivables 54,792 56,435 58,128 59,872  Financial expenses -4,132 -4,151 -4,624 -4,517
Property, Plant & Equip, Net 156,764 164,602 172,832 181,473  Other expenses/(-) revenue -9,482 -4,387 -5,091 -5,707
Intangible assets - - - - Net non-operating income - - - -
other non-current assets 64,961 66,910 68,917 70,985 Pre-tax profit 63,182 68,156 89,354 106,673
Total non-current assets 276,516 287,947 299,877 312,330 Tax 9,175 9,043 11,855 14,153
Total assets 786,658 825,667 887,227 959,319  Net profit 50,745 55,776 73,124 87,297
Short-term borrowing 42,374 44,492 46,717 49,053  Minority interests 3,262 3,337 4,375 5,223
Account payable 179,476 188,450 197,873 207,766  Net profit attribute to shareholders 50,745 55,776 73,124 87,297
Other current liabilities 85,158 89,416 91,204 92,116
Total current liabilities 317,172 322,359 335,794 348,936 NILELICEINZENTE] 24 2025E 2026E 2027E
Long-term debt 93,161 105,843 121,060 139,322  Profitability ratios
Other non-current liabilities 102,869 111,099 119,987 129,586 ROE 23% 22% 26% 28%
Total non-current liabilities 196,030 216,941 241,047 268,907 Gross profit margin 24% 26% 25% 24%
Total liabilities 513,202 539,300 576,841 617,843  Operating profit margin 9% 8% 7% 6%
Capital 4,403 4,403 4,403 4,403  Net profit margin 14% 12% 13% 13%
Total shareholders' equity 273,456 286,367 310,385 341,476 Growth rates
Total liabilities & shareholders' equ 786,658 825,667 887,227 959,319  Revenue growth rate -10% 27% 24% 19%

Operating profit growth rate -4% 35% 21% 14%
CF/S (Rmb mn) 2024 2025E 2026E PLP¥dd  Net profit growth rate 15% 10% 31% 19%
Net profit 50,745 55,776 73,124 87,297 Liquidity & Solvency ratio
Depreciation & amortization 22,908 23,178 24,105 25,069 Current ratio 161% 167% 175% 185%
Net working capital 15,285 2,501 4,889 5,175  Quick ratio 142% 147% 155% 166%
Others 8,102 8,102 8,102 8,102
Cash flow from operations 96,990 92,804 114,595 130,867 RAEIELGL] 2024 2025E 2026E 2027E
CAPEX -31,180 -33,674 -36,368 -39,278  Per share
Others -17,526 -17,526 -17,526 -17,526  EPS 11.58 12.73 16.61 19.83
Cash flow from investing activities -48,875 -51,370 -54,064 -56,973 BVPS 56.35 61.40 66.56 73.21
Debt financing - - - - Valuation ratios
Others -25,092 -26,917 -35,507 -42,735 P/E 26.5 241 18.5 15.5
Cash flow from financing activities -14,524 -14,235 -20,289 -24,473 P/B 5.4 5.0 4.6 4.2
Total cash generated 33,591 27,289 40,242 49,420 P/S 3.72 2.92 2.37 2.00

Source: Wind, HTI
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APPENDIX 1
Summary

Dominant Leadership in Lithium Batteries with a Significant Market Share Lead

CATL has maintained its position as the global leader in power lithium batteries since 2017. In 2024, its installed power
battery capacity reached 339.3 GWh, with its market share rising to 37.9%, significantly outpacing competitors. The
company has fully demonstrated its strengths in the capital- and technology-intensive battery cell industry.
Furthermore, CATL is actively expanding its global presence, steadily advancing worldwide capacity development, and
boasts a broad customer base and strong market influence.

Integrated Supply Chain Layout Mitigates Raw Material Volatility Risks

CATL comprehensively covers the lithium battery supply chain through self-construction, equity investments, joint
ventures, and other methods, securing absolute control over raw material supply. The company actively invests in
critical mineral resources like lithium at the upstream mining level. It also collaborates with multiple partners to develop
key battery materials—including cathodes, anodes, electrolytes, and separators. Additionally, leveraging the Brunp
Integration Park, CATL has established a circular economy model that innovates across the entire value chain—from
raw materials and battery manufacturing to operation services and material recycling. Its robust resource recycling
capabilities further enhance its competitiveness within the industry.

Heavy R&D Investment Drives Continuous Stream of New Products

CATL places high importance on R&D, consistently allocating substantial resources to technological innovation and
product development. Its R&D expenditure continues to grow, maintaining an R&D expense ratio of around 5%. In Q1
2025, R&D investment reached RMB 4.814 billion, with the ratio remaining stable. Through sustained R&D efforts, CATL
continuously launches competitive products such as the Kirin Battery, Tianheng Energy Storage System, and PU100
Energy Storage products. These offerings deliver significant advantages in performance, safety, and cost efficiency,
meeting diverse customer needs and further solidifying the company’s market leadership.

Valuation

We forecast the company’s 2025-2027 revenue at RMB 460.9 billion / RMB 570.9 billion / RMB 676.9 billion, with net
profit attributable to shareholders of RMB 55.8 billion / RMB 73.1 billion / RMB 87.3 billion. Based on our DCF valuation
model, we assign CATL (3750 HK) an "Outperform" rating with a target price of HK$382.

Risks

Risks of raw material price fluctuations; risks of new capacity utilization falling short of expectations; risks of customer
demand failing to meet expectations, etc.
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APPENDIX 2
ESG Comments

Environmental:

The company is critical in clean energy transition and decarbonization with sustainable supply chain
Social:

The company needs to ensure fair labor practice, worker safety, and avoid controversies related to working conditions.
Governance:

The company has improved its ESG disclosure and align more closely with global standards.
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
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IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

£, AR, BRRE (1) AFERETHRUEARRT ZNHARE P RAMEMEAA BN R ETAGOMIL, F1 (i) RORMTRAETR EARRRE T AL
HERENRILE LA K; RARRE P ARAG A, &N (QBEANNEE) ELTATEREAMSAE, APANTE (KLELRN) FRRERKL
REEHBH INTAED AR AR IRE Fit98 B 4508 #9924, 1, Bin Yang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed

in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

BAERALL LR TAERTRTL S /B KRR B RREIN N RATHTRBH BEXT. RARARERE, DTRAAXAFXAORESA (U THERRRE
ERRARR, ©F T RANAESEEL, %4 ML 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).

No Disclosure

AR (K 2020 % 7 A 1 BIF#34T)

BRER (ATRAHT) RABTFRRARAZTAREANEZGN: RFRF, PHABTFAF. BAALFRAR HI QFARL. L HT AR LA T EE
&, BRA L aRRALRERERR, AEMELT, MIRHRAFRTAREEARTEN, AN FEREZNAREATAARA (WA TENAAHL) ARLLE
PR ERA

RTRF, Ak 12-18/M ATAAER BRI EORRE 0% L, RER LT

P, AR DB ARG REBSETUAK, KRR T, R4 FINRANYSE 695F AN AALN, AM2H% T MR X - A,

BT, Ak 184 AT REARSRRA 10%0 1, RER T

B2 A RS A K-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /£ - Nifty100, £ B - SP500; 2k A b B B4 B - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully
read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the
analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research)
should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings

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

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

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -
MSCI China.

AZ 2025 %3 Al 31 AERERRERLRELH #BZE 2000 % 12 A 31 ARE R ERLAENH
RFKRE 13 BTKE KFRF il BTXH
(#A) (H#)
ARERREHLEEE 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
BRBATES * 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

EENFAEA ER TR B A 2 k.
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RARAE FINRAINYSE 83 DA AN, KA H PR IANRA E—R AL, FRRELAT T OARRANRE.
R RAAEN (A2 202056/ 308):
FN, AR QA8 RS L ERHREE 10%00 L, REZ T

B, Ak 1218 M ARAAA AR TNAK, LEZ T, 95 FINRANYSE 3R AALNL, AAAH P B AHA E—%5],
i, AR QSRS LERHSKEE 10%0 L, REZ T
AR E AR5 B A-TOPIX, 2 - KOSPI, 47 - TAIEX, 7% - Nifty100; LA 577 B A - MSCI China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of March 31, 2025 as of December 31, 2024
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
IB clients* 3.3% 3.5% 0.0% 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.

BREREFAHR: BARRAAIE, HAIEERE, FERSTREGAP LB RELTHEL, AARTTRABABIREEUME, TAPHE RENMEF A
Tﬁﬁ&%ﬁﬁ\ﬁmﬂﬁﬁ%iﬁﬁ£$@ﬁﬁ,ﬁﬂ%ﬁ%&mo

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.
BERRAREL: BARGRTRAZPBARRALNTE A RTEEPA. BRERIER (601210CH) , BEBRT LANENE], LATTELAYE ARNALRE.
oR, BAEGEALEABLEATROFALL, FAEE RS ERETEANTE ARRATRA T RE.

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. GUOTAI
HAITONG SECURITIES (601211 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 GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.
ﬁﬁ@%ﬁ&1mA&(mm)#& HAE R QL0 HHR 04 100 LHERSBEARZNRATE ARG ES 5, RERERALATRAZNRALE, FEO4ELE
BEAARANG TRLEGRL. #E B REEA QU0 HHANMEL L.

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 GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

E&X$ FIN-ESG) SIEB AT P AAR: A LR (FIN-ESG) HABLAT, 4Lt mili RERAREAE:

F—% LA (FIN-ESG) 548 4 h AR THEHFABA RIS (AT A ARRE") ATARRBOME LFERAR, KN SOEARRTEYTEEMRIE, HAE
%ﬁ%%%ﬁ#§%7ﬁ?%&ﬁ&ﬁAAXMﬁ&ﬁku,&x %ﬁ&ﬁAAXﬂﬁ%f\m%x%ﬁﬁiéﬁﬁwmw%u$Aﬂ?ﬁ&ﬁAAim%&ﬁ%E&M$&%i
RE R RE RO AERABRE AR
524 BRF AR E R AR ARA R P, AR SR ARG A F RGNS A R LHE, KEBAEATRRN R ARERMAAARE DR L B 6) 5]
B, RRARERK B BRMHAT LS, STEL A0S REBAENER—KIH RALAOSE. REATLN, KE0E (BMSHLGHES) RRATERN, TEHL
@i%X%ﬁaF@ﬁ%ﬁm

525 KEBRAVIRNG FTA, ANRERGEARA. AZANBERAHTER, EAMIANTEEARE PR RA FTEATANE 6, FETRSKIE RS
Ko S8 Bk L. BRBE. BB, MK, %5, Tk K47 B4 R RE. AR T BERSEE. BH ERBRAARS, FUEALERILNE ZFE
AARKH, B P AL GBETE, DRTARTY
%Wxﬁ$imfwi%k,ﬁﬁ&ﬂﬁ%‘%%%%%ﬁumA o (BRMER P EMHI) (CERRAPRS (ANE) ) (CHRMBAKR) §) AR, Ukl
WRNARPST, ZALT P REERWRARA LS RAT—HE, WAALTFRATA L.

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.
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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 (.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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FRERAAFRRE: AL EAEREA ARG (“HTISGL") 84 KM BAG R ERATARANG (“HTRL') K47, HA3 ARBABEARMTAN (A1 %) #
HEARTANEED GHEARBEL) HEHEER. ZATRE L HTISGL 694 % B/ 3 Haitong International (Japan) KK. (“HTIKK”) 69980 F £ 47, HTUKK & B A% AM5AK
T HEFE .

WEEANRRRE: ARZONFIEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, Q3R AL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4kA T RERXHAT1 ) HFRRE. HTSIPL T 2016 % 12 A 22 A4KH
FRAEREFRIEAZERARAZ (HTISG") B—3 4,

FARRRE YNGR ERA LA LRSI, 2HTHEERREARDARAS /R EEEREALRAN AR AL FTERLA,

KLHF AL EFNECHRBEIRTERR, 12 HTIRL. HTISCL RAETEME T HA B RIEAZAATRAG (“HTISG") AT LA, 7Bl LA R T R T
FORRRIE, KX PHANEANBEARS B8, WA K, BAF T, ALHRBAZER, XHPRANEIN) RERZORBAEZREFZEGNR, AXHFE/
FERBBEASHEAE ZORFRBTRENIAEN, LR FEER, ALHPRANEATEAERTER. WREXFSUETEKE S Folsbe R, WILET
TRANEREARAY A, TEORAFF—TRABRNL R, ZEBTRY), OBTARITALLY, APATKNRNTRY, FkFREANANETE, HLRARE
AXBEHEBGFEACTL A, MR FALBIEHSHMERR, pEOMERAF LG, BRELA AT FEERAEAT SN THEE. HK. At bRk
Ly meE LR, AMERFZAREERAERATEATE, 2 TRARLHIENMHA S AETLERNEGRE, HTISGC ALEE, BRAREAS Y AAREEAT
£,

A KL A AR T ENMTIRIS, HTISG AKMM RN, FATEAR. TERER, YT AR ZEAGRKIG RO ETIEAIITESHA KL RALNARTER,
HTISG 445 & R, RH) Rt LALHTH HTISG MR AP A3 S KA R ENARM 0 XX B BT HFAE LA K%, HTISG THEE AL AHAERAELR
—HERAR, 2 HTRLUEA LA RARKL B RAAT BEZF k7, TRREN,

97 7 8 B R P 3k www.equities htisec.com , B ESA (AR RARG B LA EF RRINARFTRLHNNEE S,

FERMPEER L RAFRE R LI R HRE RN FRE FINRA SATER R A RIFA L T, FAAZEE FINRAK XS RAAR B A #iTAR. AFEafAT
EAR RS 261 £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.X. (“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
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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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BRETXAANL, FNEAHLTERRERARRARL P ETEARTET R HORBAS LKA LA AR RARR A3 E A EAR.

AREEANBLER: HEEFEARDA RAS (HTISCL) R T XA AT RS, HTISCL REFBARERS 1 AXNTED (NFEARS) BBRAZ, FHTREF R
GEARIREH) (FAENF 571 F) (UTRASFO") FREH2ART, EAZHIANREY, ARTRENRESL SFO FIREM FLETA". KAFRREARZLEAR
PREFFBEZRANFE, EREMRBRALRE PAENE SMBRTAR, RAZREGRIARALRE T P LR E MR ETFLFRE HTISCLHEAR.

FRRFANBLER: AFLRE Y HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MUREITIE HTISG 2EBEAE, AL LD M, BARSLEEETFHLRES M
RAMARBLIBEAEHAR, AFRREREARE 1938 £ 2 BEAR G E" S 1526 AR OB AEME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
F# 1 ("US. Institutional Investors”) . @ £EAMERE 2L ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EKIARTREN LR
"4, %Wﬁ%$ﬁmﬁﬁkﬁﬁké#ﬁ&ﬂmﬁiﬁﬁé@lﬂ+i%xw7R%deﬂmAHﬂ%AufmwmwMWAMenm7memNHw%UM,%ﬁﬂnz
351-6052. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %% 5
AEARE, ARATLET BN, EEMEAT, KAARRRENETLELTA, FEABEMTRAERE, LAFET HIPL, HTIRL & HTUKK A4t ?imﬁ&ﬁ
%ﬁ%lﬂ%i%o$ﬁmﬁ%¢maﬁkuHnmkawAﬁﬁmﬁ&%&ﬂéHMA%ﬁ PARRA, BTHAZ FNRA % 2241 $AZ M E BN R, AFES
%%ﬁﬁ%ﬁ%ﬁ%iwﬁﬁ%wﬂo&w$ﬁnﬁk¢ﬁﬁﬁ&ﬁ#%lmﬁXﬁ£A¢Lﬂ o4 ADR) THAEE—FAR, FEBLANERATRIAEN, ZRTEEHAL
HR, AREEBIEAIA A DRI ENEETRARAL 7[‘! N T AL FALROIFEAR SRR RN AR REER, AFRRE T UL LRI BT 40T
ﬂ%ﬂﬁ%ﬁ%xﬂ%ﬁ%&&é%ﬁﬁ%miﬁwwd , TREZFEAIALBRIEAMEIMNF L ERAR B0, ZEKMANMA FIHERE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAABIE: +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 SFQ. 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, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “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. (“HTIUSA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1212-351-6052. 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 HTIJKK. 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
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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

PEAREFEGRLFR: AP EAREFE (FAPE, #AREANAE, FOESBEAALE. RNBAAKRFSHE) AARBER G B REEARKEIHA
RATHRAGMA. FARERREEEN, AT OEAFTUR ETENSALE, 2557, AXHETEF AR LEAGAEREIAN, Rtk A it
AR, AT ELAA QREIATLA, FTEAR A RANTEAERAERNE R AT EARE, BRAHOAR AL T LAREMAZ.
WEXBRANBLRFR: EEARATAF A TFRBAA BT LR D EEERA B EEANZHINNEANZAME, KA P RIEAERE ROETEZAL
ERAHRED L @A F I8 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") #4475 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A RIBRFHERTE . £XGAPBELA, EWEX, AFHHAETELTHRERBENHTEANBRAR S, AFEER, JEIMFAM. PEXHEMIAZT LA
AN RERMARTF B I F KRB EHH. L PHENELRTREANRE, TR E R Bk, ARSI, BMEROKEAYFRAA 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 FATALZ &) 1 #TTHFE | (“Permitted Investor”) .

kB R AN B 2SR A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#fAmsk 424k, HTISSPL 244 (M4 %) 2001 (“FAA") R XHB M5
BEL T (a) BEATIEA, EARTHUNHY, ROFATERAARDIMTELAHNER (b) RFIARH KEA. R)FITARAAFRDIMTE LA ANHELINEA TR
£, AL RERRBLAS GEARBTE) 2001 £ 44 FRTARHIHETH. A TFTRARLRER P LN AELARGETAR, AFLREGRBALBLIATE LS
HTISSPL % 4

Haitong International Securities (Singapore) Pte. Ltd

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

3% (65) 6713 0473

BAREAORLFR: AFLREDBEEFERAA RN LR, FEAPKANERTE ZHARRSRERN REML RN (4B 8 REBIMP % (“FEV) ) F 61
(1) %, % 1711 (1) Se9frAAa k440

EERKEERENTLER: ARSENERTHFIL Haitong International Securities Company Limited Fi XA, ARERAMARTMAZRNELEP LA, EARTRE ARSE
RENERTARBNREE LR P, AARRERIA AT BB NEP FMHRHMAIRS. Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 R AT 46
RERFTIRE T RAM FRCKATRALHRN 05%. HARBALELREA THRACLBLPXALCET TRAT.

BRATLZF AN EER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i
KATEFBRTER S (RTRAMSICY) A8 (RRALER) XHF 2016396 SAFERKATLIKKRAL, AFATLRTRE 2000 F (%) ARXATARLEP
RELBRSHAARFREHAERALLRREATHER, ASIC 89 3 AT EATRERR: www.legislation.govau. #d B FREHGEBIRETIEFEEMALHEH, #
FHEEEAKADAERGEERLLR.

WERRZNBHER: ARSONFEAR S HFRIFRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHERL A E BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (%4kA T RERHHT 1 ) HRRE.

BRFHH) 4 5 Haitong Securities India Private Limited

SEBI 4 M7 VT2 45 INH000002590

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

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

CIN U74140MH2011FTC224070

7%+ 49122 43156800 45 A-+91 22 24216327

AMAb i AANTHEAA: Prasanna Chandwaskar; H75: +91 22 43156803; % F ¥ 44: prasanna.chandwaskar@htisec.com

“GEEE, SEBIAT A EM A NISM BINIEH RARIE P M RILR A KK BT R RIRIE”,

AAMROBERBARR, A2 580GGBARERETUALHPELLA.
WA SR B REAR AR RN 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
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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”). 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 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.

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: +91 22 43156800 Fax:+91 22 24216327

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

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

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

BIBERR
21 @ﬁ’ﬁgﬂe



