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Microvast Holdings

AR B+ B) 25 T I

CHNGRAE AR, 2027 FHEA

FAFA M Quantum Scape, Solid Power, lon Storage Systems, Amprius, Microvast, HTI

QuantumScape XA A K @IE + L IOAR4T A B4 4K,.

X 2026 F AT CHFE

% 344X, 2027-2028 o L E |

B % :Quantum Scape B A, it &
BE HAPRE KM/ T—FEA
ALK, A A TEIE + R PORAE A B kit 844 Wh/L, 10%-80% %% <15 min
Vil 8 2024 Q3 AL AT BAE (QSE-5) , 2025 Q3 %A% B1 p A h A% 24 %3 AHIR 1000 K 52 R4 95%
$FIL “Cobra” M K FARLIE L& E 4K Raptor, AN AKTE LRI R SRS SRS
4l yiim oAl éﬁ%‘é%ﬁ}éﬁ%& B 1Ly Eagle Line F K&k, M | AR ’PowerCo % g 40 GWh/4 (T¥ 80 GWh) ,

VA BT IR 12/ /e = KA THEAN

fabet |00 FART ATERRERREALLL FAEOME | ¢ mitr ot ain, WY 8IAT L
i zozsiﬁﬁjﬁjéé ;fr%/\;%ki— Ducati V21L ¥, ) B 48; KX B 7 2026 4 5 S & 4 SUSIE

F#AIE: DOE, IRA, HTI
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B AT 3) QSE-5 R A& @ & P AT B A, 24 B W% 1000 KGR EHRHF 95%, 48

B
& %2 844 Wh/L, 10-80% & %, 12-15 min, -30 °C 43+ T4%.

B & Quantum Scape QSE-5 %3 B A

QSE-5 B Sample

844 Wh/L KQSJ

301 Wh/kg
< 15-min fast charge

QSE-5 B Sample Product Specs

Measured cell energy (C/5, 25 °C) 216 Wh

Cell dimensions 84.5mm x 656mm x 4.6mm
Mass 7189

Nominal valtage 384V

Cathode loading 6.2 mAh/cm?

Operating pressure <34 atm

Values rounded, Volume at 100% SoC under
operating pressure, excluding tabbing area

HA#FF /R Quantum Scape, HTI

QuantumScape #9“T A +42 4 B % it 4 & RAMAMAL, 428 T A& LA K T RIZIT
AR, MERRAE SHETHR, REZE5RART, BAHFAE K @R LR
HBEL—,

B &.: Quantum Scape X PR +424 B H R

QuantumScape Anode-free
Li Metal Targets

.h‘ o QS Larger Format

10

15

.9
20 Vi QS ~5Ah Format
Porsche Taycan 2020 > Tesla Model Y 2020
LG Chem Pouch N Panasonic 2170
N

25 S
Y
TesaMolelvn2. @ ©. @ TesiaModel 32017

\ Panasonic 2170

9.

\
Tesla Model S Plaid 2021 \
\
\
\

\ Rivian R1T 2022
® \ 2170

30

Charge Time 10-80% [min]

35

Current state-of-the-art

40 (conventional chem)

45 Cell Energy Density [Whi/L]

500 600 700 800 900 1000 1100

T QS projections and targets based on existing estimates and model assumptions
Sources: Li-ion cell energy density from batemo.com database, charge times from ev-database.org and insideevs.com (for Rivian R1T)

FHFA M Quantum Scape, HTI
Quantum Scape B id “BARFT + LA T EH L7k 972 F i, KA-PowerCo #2444

A FEMIG T 5 e, BTHATE MRS EREMALE 2%, it 2026 4 7T CH,
2027 I AHEMEF LE,

iSIRE R
14 @ e



B £.:Quantum Scape 5 At 2R AR B AL 2 E

otz TN F= e /B ARAAR AR & EEESL A AR
X 44 PowerCo R EHAFT | 40GWh/F (T4 | 2025Q3 B3, EEXR. EEH. BILT =T FAQSES, KA
» + BRATFA 80 GWh) 2027 A E it 1310 R A FATE F R

2025-09 4%, oW | FIARTHERERE S ALEF S, H Cobra &

= Comi (o T PR ‘ S %
&5 Corming A RIRESRE | ok A A K I AL B 2T

A& B AT B MLCC I H AR ARA 8 B T2 L dh 45 R~ A=

AT E Murata BRA T A I AT REAE 2025-04 &%) B, A S RS

HAHA M Quantum Scape, HTI

1k b B ATAE B) A AR % £ 249 &k 2 —,  Solid Power A 24845 49 7 b AZ X A= 4L
FHHAREE, LEESED, =2 DI F/ALELNEEFT, RELNEX.

B %.: Solid Power E] & &34 5t L

®E HFRA XAEFAE | T—F AT
R B R + AR (TH 4L 390 Wh/kg (#%) /440 Wh/kg (4248 ) , AR
” 2 R) #%% 930 Wh/L; #E3K 1000 & 7% 4% 280%
i 100 Ah B B4 54+, £ 3 i7 MK 2026 - CH > 2027 % SOP (55, =% sSDI
e ENNES ZH L)
ki A F 35 %K B K TR FAT; #HE SK 2028 SR 4 TR BALH BRI L), ThE
PR | on ik sk 2025 4 1 SAT 80 Him &

HAHFE I Solid Power, HTI
Solid Power #“Biib 4y Bl S B ARR + 54 Z L EAR + AEJ4R 48 AR 3A LK, 4w A4k

390/440 Wh/kg. 930 Wh/L, &K 21000 k. 238 KA A5t A Fkain, HFELSLMB
5&':5*‘3??5%' |RAE HERIE, HEZEF =K, B *TF&ZF 30 %.

28 Nov 2025 15 & zram



B %&.: Solid Power B] & & 338 K& 2] bk

All-Solid-State Batteries

Properties

Silicon EV Cell

390 930 1,000+

Wh/kg Wh/L cycle life

Overview

Sulfide Solid NMC Cathode

High-content
Silicon Anode Electrolyte Indushystandard
High charge rates & Powered by Solid and commercially
lower femperature Power's proprietary mature.
capabilities. sulfide-based solid
electrolytes
All-Solid-State Batteries

Lithium Metal

440 930 1,000+

Wh/kg Wh/L cycle life

Overview

P G 3 —

Lithium Metal Sulfide Solid NMC Cathode

Anode Electrolyte Industry-standard

High energy. Powered by Solid and commercially
Power's propriefary mature.
sulfide-based solid
electrolytes

FAHF M Solid Power, HTI

Solid Power 5784%. T LA =2 SDI F &5 TRAESVEY: @idd T LRRELHF
FIHETREERETENRK, FNAH=ZE SDIEEAZCE SR, BRT 4
R+ FHE L G WAL X . XA AR ST £ %ss A %58k
Ekeghlikat /1, dnik T B ARBLK 6 & kbt A2

& %&_:Solid Power B] A& & %4437 B

(o SRR SR EE5HAE B 1) &
. BT L HIX (JIDA) + | 2017 AR F LA E A%, 2025 4 & 3) BMW i7 100 . ,
—~ f& ) = 3
ZHRH TEARIEH Ah B # £ FLIE, ALK 2027 4 SOP 2025 5 C4£>2027 F§ /%
— 2 <p| =5 (5EG) + Solid Power R AR B B S AR/, =2 SDI fisr ] | 2025 449, 2026 4 CAf, 2027 7
- B A HEHREE R, ELHREOKERIE o
. L . R SK On 5k A Solid Power w.fi# . Xit5 1%, AHEZEF . - R
= 2 A 25 = = &
SK On EREER +BATTA KA P A A 2021 444, 2025 41 7R E 4, SAT
. A D I Mo R AR BAREALE AT (CAM) , 5 Solid Power oy T 5 A
Umicore IR T K X AR AR A 2025 /& FhAESeIhiE
s . . A5 2021 4 Bib 1350 EARRK, HE e BELS | . L .
= £ U3 L > T CANDY g T
BEAE JERIET + HARIPAE e s 2 4 8 P BRI TR, N BORAE

AR Solid Power, HTI

28 Nov 2025
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2.3 B #: RAEHE & bt hoik REH2t

23.1 BAR: AMBAFH AR, BIMARKEL

BAF R Z LR ESL, Ok EAF L ERZ: ERRKRGEDIEAGEESD
ITHFE, FEFLSEBERERFTOALTRRALE. SHEH, BEFHAH (HEV)
FEHELS AT RIRN SERE, RADATHERREL ARG S RS 42 49188 5%
7., BRAE S L EA LA AR EL QIR AKT BOELELSE, RAMET HEV 4R
MO ARE L 5 TGP IRT. THHIBEPIET X —AH: 2024 F 8 AHEVH £ 2 M2
B Ei3A 61.1%, M BEV 44 247 F) b T 33% % 59,736 4%, AHwWHFREKTH, BEV
5 PHEV &1 F R 3%. 2025 49 A, H A BEV+PHEV 6494414 3.5%, H+F BEV
WA 2.4%; HEV %A 50.3%.

M %:2018-2024 £ B AL HELETRT EE (&) B £:2025 %9 A B ARAEHELEM

100, 000
90, 000
80, 000
70, 000
60, 000
50, 000
40, 000
30, 000

20184 20194

N BEVH S/ &

20204

PHEV4Y § === BEV & % PHEVH & %

20, 000 —— 0.5%
10, 000 II II
0 0. 0%

20215

m BEV m PHEV m FCV = HV m A4t

20225 20233 20245

'!

FAEF IR ECO Revolution, HTI

Bi: B AR R PHER

FH#FF M ECO Revolution, HTI

BAME A G 200 A4 0T IR, TR AE R A BT Mo Kme T

HERE 6%. A RAFEEERRMAFN"TEALE", FTHLEB AR EFHAL

B RAEEAL, 2022 FFH ARA (EEb T b ReR) , 3243 2030 & 5 150 GWh/FF

P E M B R, AFRA TR 1A 600 GWh/4F; 2024 B A (B gt M ARIET X))
%] 2030 FE I E L B E kA B 4F.

B B 1] B 47 B
2030451 5 150GWh/F 69 B 1 ) A, &3R4 | BaAb 7 X, e R, Wbk o 4
ER RN L7 S 2022 PR 11k 600GWh/4F; 2L 2050 FAE A B | EE. “d b A m L AR R GG R AN R AR R B
;A B AR 2030 FATE A& Akt A
. o AR Jmik B A SAE F ke Ik 5K, 2030 5F | o . o |
o, sk S ARAE T X 2024 59 & s 7 AL 2429 3500 12 B LB T RE w34 F F sk

HAH A METI, HTI

28 Nov 2025

(et B AREH XD SEF B Bkt TSGR R A, #MEE 5L 350010
B4, AFHREAFLBEEEftadshAE3 R, L FAELS AL
Fodk FRAR R,

18R E R
17 & zram



H AR

B A & XA B ARE T RIAIE R SR 5 £

i A S BERETRNER S | AR RIGES - &
Ao 544 F 28 HIAE
AEFHF LR A 2023 E i 2 %2 AoFe 5512 A 22 A T AT

XRKKHEHHH 1,587 18 7L

4Fa 55 6 Fl 16 HIAE

F E AT RADA (o) 2023 Fwib 9 5-1 - =
XR&H T B H 1,178 ¢ 8 T
N . AAe 54 A 28 HIAR
AT RER A AT TR 3) 2023 £ F 3 5-1 -
KRB TBHLH 46 /2R
N . 4Aa 659 1 6 BILE
AT REIR AR AT TR/ 3) 2024 F o 15-1

XRE K REH LA 1,564 108 T

4Fa 649 A 6 HIAE

AN T B8R AN A TR/ 8] 2024 E Wik 2 5-2 AFa 757 F 31 HEFINE

XR KK BIE LA 283128 L

4Fa 649 A 6 HIAE

F W AE A TR E) 2024 FHbF 4 51 - -
X% 5 A8 A 4 4 856 12 B AL
. . . AAe 6 F 12 A 20 HIKE
S AN TR F) 2024 s 14 %1

XE S A A 71108 A

- . AoAn 6412 A 20 HIAZ
ZHEEH LA RG] | 2024 EREE 15 5-1

X KA ALY A 99128

4Fa 746 A 13 HIRE

b L RN A P ) 2025 E i 151

XEBHRHEHTHH 6108 T

FAEE: METI, HTI

FEERAEH B RAF TR, EERAEF LY EHEFLRTOHAL., F8
A AT . RAME AR R BAE RS HEARK, FEIIMeHRAE T
W FE: KENIRICE R L IR HARAF G St ), AR AT SR
BHMEEN. ARALERMART B AAE T LR ARFATES Z L I 42, 2024 5, F
W5 KW AL KGR ELEWHAITH 56.6%, EFFEEKTHWHA 38.7%,
UK,

B FH/ABAEEBAHE (5)

1, 800, 000
1, 600, 000
1, 400, 000
1,200, 000
1, 000, 000
800, 000
600, 000
400, 000
200, 000
]

2019 2020 2021 2022 2023 2024

M Honda M Toyota

#A#FF M Toyota, Honda, HTI
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B &:2018-2024 S FH L HE A ARATFTHHEE (&)

H AR

2024 ¥, W BEV 5 PHEV 452434 2.25 B4H, B ATH T EEH 22%. £Eus)
R ALK TF T, BARAEERENEFICHPHABRZEAITLES, £0
EEFH—HFE R KB ER . RS ARG TFH, e T—REeHR
Y dEH . LEMEERSRRARGIERE, ERXEATLEIHOHEHARFATF. 5
BRI B, RES®FT LR L EZIE——B A RS LN EREBDESHET
BE, BHMEI KL S AICIE T W %

B 4&:2018-2024 $ ¥ HAHE A ATHT EF

30, 000

25,000

20, 000

15, 000

10, 000

5,000

0

2018

2019

2020

20%
- | [ | |

2021

60%

50%

40%

30%

=
=

\—-——.—

2022 2023 2024 0%
2018 2019 2020 2021 2022 2023 2024

M PHEV (Toyota—Japan) M BEV (Toyota—Japan)

Toyota—PHEVTH & Toyota-BEV#H 5 & total-7F &

HAF I Toyota, HTI

28 Nov 2025

FAHA M Toyota, HTI

FEASEAR, FHRARRIFHBHLGESZ—. F/£ 2008 5 £ 4 F AIEIF
R BARR L, B KRIAE G AR BB T AR R ARG, 2023 4
FHEH, CLAEERASRANF AR A LRIFT "SR ek £, BidHegH
HER, KERET @by F4, FaTHETY, F#—FRmHE70NE, ¥F
2027 FHE B BB S ML B ARG LIHAE, FIAL 10 24PH, LAtk 1000
ANE VA LB AR, R 2027-2028 S SR ILKMAEA AL AR T E £ A,

BR: 8 0LEEALEN AL

e X ]
t 2023 2026 2026-2027 2027-2028 2027-2028 TBD
Battery for - High- . .
bZaX Performance Popularisation Performance Solid-State 1 Solid-State 2
Monopolar Bipolar N/A N/A
Electrolyte type Liquid Solid
Chemistry Li-lon LiFeP0*! Li-lon ‘
Driving range wue | 500km > 800km > B00km > 1,000km > 1,000km > 1,200km
-20% -40% -10%
Cost - vs bZ4X vs Bzdx vs NG performance TBD TBD
Fast charge time*? | ~30 min. ~20 min. ~30 min. ~20 min. ~10 min. TBD

*1 Lithium iron phosphate *2 SoC=10-80% NOTE: Established driving range includes aerodynamic and vehicle weightimprovements

FAFF IR Toyota, HTI
2024 4, FWEAL TR (BER) o B AR IF L AL 7 it e kg

METI 493AGE, 4E3h B AEUF W0 FARIET R 69— 4. FORBEHABR S
WA 5 A, FitiE 2026 SRR B AR A

12 mE R
19 & zram



Bk F8ESEREFAX
biif =} HEALT HEEFHAE £
6}] PPES, *H
Tt (HAEREZ)
(€] PEVE™, *MH M2026EFFHE, EHTLHE 9 R/
(3) ZETE E ]

HAAR: Toyota, HTI

HE A B ARARR 0 R RAM AT Ak, B R4 F B 2001 12850 T B & AR 49 AR TAE.

2013 F, w8 HFEARKEEAE, EFHKREE SRS ——FY B S
IR . FAFERRM, R EZARRNGF AR CHF Y ERAREE. 2ERE+
HBAREESL T TR, AFXLLRARATFTLERLEFMME,
PRI ATEL B A MR A, A T kAR R BT B S AR e

B 85kt P B A RRENE AT Bk dAX P BECHA RN

w,
E3

& &S AU

g *IJ ﬁ i : 2000 2005 2010 2015 2020
—0 ° ° ° °
Patents
& idemitsu 2020: #2% 2
Y E B RE R ikt A 2001: WMELBRRERZIFE (FIEAKETY)  RESHEENRAL
Lithium Sulfide 2021: Start of research on sulfide-based solid 2020: Prototype vehicle Breakthrough
electrolytes (Drivable on public roads) High-performance and durable

Sulfide-based SE
2 2013: HEWR =
n | -l | 4

2013: Start of joint research

i I € —
& idemitsy 3
L TOYOTA 2006: SE@issFs \
e 2 2006: Start of all-solid-state battery
e ., - o s -
aad I e e 93 (R R EERRE)
B - 2 Number of patents
X hina (Sulfide-based sold electrolytes) BERANE 3
R I - Elemental technology development:
o - — — — -
5 (9 & idemitsu BH  Cit EREERTITN AL
oire® + Evaluation and development using
nnn‘y B Company C prototype vehicle 3

TOYOTA

HAF R Toyota, HTI AN Toyota, Idemitsu, HTI

e E R B S WA T e AR P AT T 2 R At K 2021 F, HES
b BONR T, (15 1)) BRIET, TR BiEMEk. 2023 4, A& 5Fmit
— IR R AN, LR RN R A R R RATF A 55 Hh A, &
2025 5, a8 FRedR AR B 2 A AR 2131208 U (GREUFANE 7112)
IR T eb BRAAR F iRk, TRIT 2027 F45 7 B TR 5-6 iR R A% E R,
4R, TRAIFTI] Y F, FrbieeRA 2800 6 A, 251 ¥ ERK

HOR 5 b A AR RIAGE, WA 11108 4 (R EHANE 610) 5482
SIS EHHOLR, AHIBICAE L7 KA,

20 @
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H AR

A& % BALARRR B XA H 4
2027-2028 2030

Present time
O e S
\ \

hile/h y

Material manufacturers A
Commercialization

Joint development P:n(’:li:ir?:l:f Fedoack (practical application) \
\

i \

\ \

\

Idemitsu

Small-scale verification facilities
............... >
’ Large pilot facility \ \
October 2024: Start of basic design | Mass-production / }
(FY2025: Final investment decision to be made) } Commercialization }

Plant 1
November 2021: Operation launched ! %
FY2024: Capacity increased . 8| : /
l,’ ,’
Mass-production / H
» facilities ! {
i
/
/

’ rket
Flat 2 ~ @ cnvoment ot and he status of
July 2023: Operation launched 1 technological development f
l _] /
FY2027: Capacity increase plan = i
ﬁ Decisonmakngin _ Lithium sulfide / !
= construction production facility H !
(Raw material for solid / /
! ]
i J

electrolytes)

FALEIE: Idemitsu, HTI
EEMAHATR, F 8 5EL4EEA LT 2025 4 10 A S A E KA B & @ B
B AW, ARG E RGOSR AR RN, AR L GERIET LN E
2021 4, LB CESAE S QR EMMHEFRESAL, &EIE KD IRITIE
MG A S KA ARSI . AEA L BA LM LM 2045 03045 EAMAH R 250,
B HOMEIRAL L AARIE, nik 3T EMATAL 0GB A2

Ak BSLEM5ELEEBSORERMH

Cathode
material

Anode : . — gm..... s
0

Lithium
ﬂ Dlschargmg

shy 458

Ild electrolyte

athode

Structure of all-solid-state batteries Cathode material for all-solid-state batteries

HA AR Sumitomo Metal Mining, HTI

231855 EAH0F LA, mikEEHGH

SHE WA E T A 2024 FOAEEH (45F 12.25 H4H, wEH{LFE 8.9%) #hHhak b,
T 2025 £ KH KR FE ik, 2025 EFFAFIX 92,235 45, Rl KM@K 42.4%;
HP s AL AL ERM2 74, AL 1ANMARGE R, RTETHERGBIRGE,
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B &:2021-2025H1 $E &34 £ 4T RIEE (4H)

140, 000 §0%
70%
120, 000
60%
100, 000 50%
80, 000 40%
30%
60, 000 20%
40, 000 10%
0%
20, 000
~10%
0 ~20%

2021 2022 2023 2024 202511

W 7G5 T A — YOV

FAEE R Marklines, HTI

2024 “F, VA LGES. SK On 5 =2 SDI A K& E = K @b b 2383 ) b, 3k 547
it h 18.4%, REFRMTHEATIANB 25, BRESFHBEIIK. AMREILR
F, ZRAIKIAZ BRI R 0: LGES BiE 1.3% 6 B B, Wb RgEH
J£ 10.8%, F2EFTF]; SK On I 12.4%89%5 ¥k, T EFE A 4.4%; =2 SDI EAH
TR TR 10.6%, £E2%EMMNHIEZCE P T RNEMEEG %

B %.:2017-2024 543k TOP6 3 ) o b+ b &

Top 6 Battery Suppliers M/S Trend SNe)) Research
100.0%

90.0% 2024.01-12

Top6 M/S 78.6%

80.0% ¢ ™y

70.0% Panasonic
60.0% =SKOn
50.0% uCALB

BYD (17.2%)
40.0% LOES

mBYD
30.0%
mCATL

20.0% CATL(37.9%)

10.0%

0.0%
17 18 19 20 21 22 23 24

HA#FF N SNE Research, HTI

FHEEAKT ¥ B WEENETE R, LFRDGH T TH. 2021 54 EHBARE
“K W R R REE, B 2030 FR A TR EEAURE RG] A, iTXIF] 2030
F LB ) BAAR BRI 40.6 HACEA (AR T 229012L) , HF 201 Z1LHT
BB F A —RE w ., ABUTE-T 2023 £ 2028 A 3066 123505 IR A
T E A, FRFLE N, 484 B Wty T AL,

12 mE R
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BAKLBREKBIZAE

T 78R

S % B AL Bk
EHREF %) 2030 4F, 53hE 4TiE R A ARG ARG ATAR T4
TR EEARE T B 40%.
AR B 47 FERE B AR AL i FAERR It £ 150 GWh,
BRAGE: FAABEBREF T —RERGLHRAES Bk,
E AR %) 2030 N 40 FALE A F @R 5k,
PN HET—RER: BFoBEBes) HERESRE, KERADIF (75 £T/KWh 24
’ T, FERBFEHRERETEHA,
B Hy g b 6 AR 5 X &K T RAE R 534 20%-50% 8 FLHOR %, .
AR I KW@ IAL S Bt A6 B F R, s RBRIN KA M (42,
.4 .
S L Ak & > BRAL Mg T 3 :
AL A HAR S A ST R BERRAL F % AR AR B,

MBHEIRGZ T Kh E @ik BAR R, E/ERIKA.
E A H: R IHARK 50 TSGR 5H KT L AT, DK ERHEF X

Pk,

FAR N FHEEHFF, HTI

AET—RAHH B MAIRER FEHH, =2 SDI. LGES 5 SKOn = Kk Z ik
ERNBERENAZIREREGEE LS, RO Y ZIKEET 2R3 MEEH%
2. ZZ SDI A LR BEHARIRE, R A KSR LB SR L, AEBAER

= ok B2

s AReE R

BEAF, Rt T F S FNREHT, miRIEHEARERE FAA

TeiE; LGES M AL MBI HIiE b5 M &0 @MY, RN -BIH L
SF B ABRE SIS AR SOBEXBE, AFEHARR S LT A SK
On 5 B & WA FL FAL A STB 76, Bith ERAKFE LR DRERT, /)
B A T —467 9 5% F I AKRAL D HIRA

B &:=Z SDI. LGES. SK On f& B & ¥ 040 3% A By 2t bb

Papiet-y::d =X sl LGES SK On
Aty B ¥ @ A%t B A ,
HABE Bt e B Ak pROMRMHTASETLRIIE | s om sum
x zu
ER 2L, AX (LiEHE) 5% RE4D (4o A) BREFE A4F (SFnd))
c AN [E] A & 3, 9X L 4k
e 12026 % SIS S E AL | 1 Bt o KR AR B A LKL
e 2555 o hhzre | PES %
.9 = 5. Solid Power X =7 & A A s - ~ - B
. B4 2027 F AT A ik 2. A B AW B AR4E 2028-2030 £ 4 | 2. B ARfE 2028 475 LIE 7 H A

HAF M Samsung SDI, LGES, SKOn, HTI

Z 2 SDI R#E Gty inTE, H5EGHS T REAURE B LA, FHZE
SEWAR, 2L, B E BRS8N R, £ EBUTIES) O K-R KR
Kuawd, =2 SDI 5 LG #HEE. SKOn R B, 4 2012 %, =2 SDI A

Y ESWERE, RERGYUMAIL, T 2013 FHfEHESEERA,

b 2 o
e = %A

#) 250Wh/kg; 2022 4, =2 SDI EHE#HEF —FALEL LR EL; 2023 F, =2
SDI 41 & P 424 T S-line A = ¢4 ASB A£ 4%, FHiT %)/ 2027 F#3 4 & 2024 4 SNE &,

MB A, =2 SDI AT AT —RKELSE®E

600 £ 2, 9 Hdbikik o, F4Kik 20 4.
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T 78R

BAR:EETEE. BS5wil (E2E4H#) . =2 sD BASksk

® Siver @ Carbon

Cathode
Cathode

Lithium-ion battery All-solid-state battery All-solid-state battery
(Lithium metal for the anode) (Developed by SAMSUNG SDI) Allsolid-state battery structure

FAHFM: Samsung SDI, HTI

i H, Solid Power &4 5 = 2 SDI #u £ B & B 29T IR AP A6 T, #7& & ASSB H A&
WAy KAE—. ARIEWL, Solid Power %) = 2 SDI 424K T At ah 69 Bl IR & /3 /7,
= 2 SDI 4 EH Tz s, Solid Power. Samsung SDI #= BMW A-1E § £ - & fe it L
ASSB ¥, i,

B%:%53. =2 SDI. Solid Power ZF N EEAX

X Fa AR E
REFRAEBELL, HAZDIXFH T -RezHELMERSHR, RAEZ

A T

erEA T By 4 5 A 4 AT B AR
Solid Power: 4243 H A% 49 Bk 4% B) A v 68 AR,

&7 RIT Z 2 SDI: 48 Solid Power 324460 B/, 4 F XA B AR AL,
FLER: fFIE=E SDI R B ERA WA R G, HBAT GG
% BB 5.

HAAR: Samsung SDI, HTI

L5 =2 Spl 496 H FEAELIEN, BAFTLE S ME KRRIRA S I EH,
HA R4 T AR, H2BRFECHERGE—-HNE. =2 SDI H¥d
MILFBETZLE ARG SHER, Kb R)IEE R, AWEEARE I3 3] 5554
iX #= i7.
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Bik: 25 5=2 sDI &R B
B R S VEMB /R B AR

ZE SDI T4 A E LR N R R LS, ZATREFRT 4F

2009 | G HEFH wios

AEDXHRGAEELHER 3 (AARIERRHE i8) 5w

2013 4 BHREFRHE W, BERHELT Z 2 SDIVEA T LA S W bR,

R 5ET —WRPOERE SR, FoELEAy RAZLE 2

2014 4 Ko ) IER IR EA, 4o X5 xDrivedOe ¥,

ZE SDI @il Z A FTEL ZAHFRBER, @ibthd

A NAe
A 4 AFRA X3, ABIEWRHAMA I A, 5 A, TR, X35,

AT HAELERGURER, Z2SDIFETHYTH I 8"

> y AN
019 F | HR M AT e

ZEZSDIAZEL XA id FH—RuzhERREESE R H R,

20215 || BAER HHT BB — KA A A A E 4 KB A

ELERZTAH, M 2025 HF4, HFHHK” (NeueKlasse) &%

i s N
2022 | HERAR B AE R — KB 0, = 2 SDI A A F2—,

ELEAM#—FZ T = 2 SDI IMES TR AR A AR, A

2045 | R P ST RN

TN 5 Solid Power 3£ ) & 47 B) & @A A &4, =2 SDI f 4 K
2025 % | EEARIA ERAEAGLGS, ERRET Kb ELA.

FAFF M Samsung SDI, BMW, HTI

I TF = 2 SDI it th A B A EAA B, LGES £ B AW ey ER P RIRT A4 &8
#rk XIE42. LGES ST RITIERE — AL IR G, MANEL SRR ENT, LS 218
A —Fr R WAE A BIR, BB 8 EAE A3t EA RS+ R R IR
Z, MART LGES F B A/ B ARt hal, EHAFL 2026 58~ FE AR, 445
BB AR S AR S BT 50%A £, 2028-2030 4 A& L ILA B AW
A ik,
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B £ LGES WL LA THELEE

LG Energy Solution's Effort
to Develop
All-Solid-State Batteries

In 2021, LG Energy Solution successfully developed
a long lifespan all-solid-state battery

» A technology that overcomes the limitation

of charging only at temperatures above 60°C,
enabling fast charging even at room temperature

Silicon after charging
(Expansion and
Densification)

Silicon before Silicon being
charging (Si) charged (Li-Si}

(™ Cathode @ Solid-state 4\, Carbon B Micro silicon
electrolyte

Applied micro silicon anode material with a particle
size of approximately 5 um to the anode of
the all-solid-state battery

» Achieved more than 500 charge
and discharge cycles at room temperature
with over 80% capacity retention

» Improved energy density by more than 40%
compared to the lithium-ion batteries

HAFAR: LGES, HTI

( Monopolar Structure vs Bipolar Structure r

eo— Current Collector
o— Anode
e— Separator

o— (Cathode

LG Energy Solution's Bipolar Development Vision \/

Commercialization

i

Pl

Mass Production

FAH AR LGES, HTI

2024 %, LG 1L 5 Factorial 5% MOU, :AFE A w i, Factorial £i% FEST B4¥ %
B, CIRFELE. Stellantis. IAR/AZLIZF, 2023 ¥ 100Ah BA, %] 2026 4F
B, FEFLFE#EEMNEIZ 200MWh B A Bk,

B & Factorial B & & a3 AR
[rt] Factorial

Redefining eMobility and Energy Storage

Gammatron™

Al Machine Learning Platform

FEST® Solstice™

All-Solid-State Battery

Quasi-Solid-State Battery

i

Manutacturing

FA#FF M Factorial, HTI

FIMVEASE = E k2 —4 SKOn, 2025 F 9 ABZHAERTABRAR LKL L),
SK On F E#7 X S84 F &P F L afedh Z 2B A, kil SK On X F 2029 F4£ %

— XL BHABEEREG T LA F. N BT TR E B EFAE] 800
Wh/L, E4¥#t—FRAZ 1000 Wh/L.
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3. RRFEN

1) T4&8H4X (300750 CH / 3750 HK) : 20Ah #4& €.i& 450-500Wh/kg, A-AE 5GWh +
KK LR F . 8 Tt 2027 F 0 HAEE F B AR, 2030 FATEH 2 EINE KA
ABALA

2) g (002594 CH) : 2027 F Bsha B AREEE TR, 2030 FXMMELEE, &
JK 100GWh 230G B A+ 4K, mA B 47<705/kWh.,

3) 1e4h424% (300014 CH) : 2025 SFRARAMA IR, AT 2ESRLELTLXK,
#5& % JE 300 Wh/kg. #RAREE 700 Wh/L; 28] T3t 2026 “F7 &, 100 MWh 4 /= £,

4) %554 (300450 CH) 42d3% &Rk, THEaMEEHEL R Sufik, B
WY o AR KR &I T R,

5) B354 (002074 CH) : “@aui”t#ATREINE, BR%E 90%, a3
2 GWh = = £&3%3t.

6) E45# 4 (688778 CH) @ “Tvb At B BIRT, ARALAZLE/E >99.9%.

7) RBGHH (002709 CH) : Rl &4 B B +BAh AR &, BRACAZIA X B & & R
R A PRI

8) # @ 8 (300037 CH) : CH AWK ER . BALHIR A o REOWIK A6 B S 0id R
PRI E T, EP B WA IR A

9) %Ak (603659 CH) : BAWMAE LLZO &R T, B TusLiL3 10-
3S/cm.

10) Quantum Scape (QS US) : 2025 % QSE-5 B1 #db &34+, 5 844Wh/L+10C
Z+12min AR d, 80%, #n)l Eagle Line W iX & A5 MR b 4d ik L 4R 71 25 4%, 2026 5F C #34
K. 2027-2028 S g LA H T, BOREELRR.

11) Solid Power (SLDP US) : 20Ah & i #&4f 390Wh/kg. 424 &4 440Wh/k. =L #%
2K, Solid Power 4~ & & @ o6 &, 5074, F LA 4438, &) it 2027 4625,

12) Toyota (TM US) : & 3RE ‘LM B &b+ 5] bk 68%, FHARMEANLAT L,
2026 “FiRLFh 2. 2027-2028 4 BEV iR A 500Wh/kg L%

13) =2 SDI (006400 KS) : £¥% BA €314 900 Wh/L, HILA S48k 22 40%,
B 472027 %%, 5% 5%97 2027 AL, BERBTILES.

14) LGES (373220 KS) : #:& %% 500 Wh/kg (#RA2% Z 930 Wh/L) , Z#F 10 n4F
WA, PBARAEF>1000 K, 5 LRESRFFLMK. 2026 F &S B A €bix
A7, 2028 FHA KR

4. R

AL R R BT RAANAE RS BWE BRI, 3G EUE BT A,

1S EE R
27 & zram



APPENDIX 1
Solid-State Batteries: Breaking Through the Dual Bottlenecks of Energy Density and Safety

Traditional liquid lithium-ion batteries are approaching their theoretical energy density limits, struggling to meet market demands
for extended range. Additionally, their flammable and explosive liquid electrolytes pose thermal runaway risks. Solid-state
batteries fundamentally address these safety concerns by adopting solid electrolytes while boosting energy density to 500 Wh/kg.
In 2024, global shipments of solid-state batteries reached 5.3 GWh, representing a penetration rate of approximately 0.2%, with
growth expected to accelerate significantly in the future.

China: Full Industry Chain Advantages and Policy-Driven Leadership, with Clear Timelines from Leading Enterprises

As the world's largest power battery producer, China has established a comprehensive support system integrating national
strategy, local industrial policies, and diversified initiatives in the solid-state battery sector. Leading enterprises have made
significant progress: CATL commissioned a 5 GWh sulfide-based all-solid-state pilot line in Hefei in 2025, targeting small-scale
vehicle integration by 2027. BYD launched a 60 Ah all-solid-state prototype in 2024 with an energy density exceeding 400 Wh/kg
and plans to demonstrate the technology in thousands of vehicles by 2027. Leveraging its full industrial chain and robust market
demand, China is transitioning from a manufacturing powerhouse to a hub of innovation.

United States: Startup-Led, Capital-Driven, with Clearly Diversified Technical Pathways

The U.S. solid-state battery landscape is dominated by startups, supported by policies such as the Inflation Reduction Act, which
provides a tax credit of $35 per kWh for battery cells and has allocated over $250 million in R&D funding. QuantumScape's QSE-5
B-sample delivered in 2025 achieves an energy density of 844 Wh/L and supports 12-minute fast charging, with plans for small-
volume delivery to Volkswagen by 2027. Solid Power has developed silicon anode samples reaching 390 Wh/kg and has established
a tripartite collaboration with BMW and Samsung SDI, aiming for mass production in 2027.

Japan and South Korea: Technological Depth and Accelerated Production, Leveraging Local Industry Chain Synergies

Japan focuses on materials innovation, with Toyota holding 68% of global patents in sulfide-based solid-state batteries and
planning to launch all-solid-state electric vehicles with over 1,000 km range by 2027. Idemitsu Kosan aims to complete a 1,000-ton
annual lithium sulfide production capacity by 2027. South Korea relies on giants like Samsung SDI and LG Energy Solution to
integrate industrial chains. Samsung SDI has built a full-scale solid-state pilot line, with sample energy density exceeding 900 Wh/L,
and has signed a small-volume supply agreement with BMW for 2027. LG Energy Solution follows a incremental approach, planning
semi-solid battery mass production in 2026 and full-solid-state commercialization by 2028. With deep technological expertise and
automaker alliances, Japanese and Korean firms aim to achieve a commercial breakthrough in all-solid-state batteries between
2027 and 2030.

Investment Advice

Focus on companies with leading technology and clear industrialization roadmaps: CATL (300750 CH / 3750 HK), BYD (002594 CH),
EVE Energy (300014 CH), Lead Intelligent (300450 CH), Gotion (002074 CH), XTC (688778 CH), Tinci (002709 CH), Capchem (300037
CH), PTL (603659 CH), QuantumScape (QS US), Solid Power (SLDP US), Toyota (TM US), Samsung SDI (006400 KS), and LG Energy
Solution (373220 KS).

Risks

Slower-than-expected industrialization progress; Volatility in raw material prices; Macroeconomic and policy uncertainties;
Geopolitical changes and related risks
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AR RE RGN, HAERR d5EE AR AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas

3 (HTISCL) M A AR T AT AR M sk o, B8 B A R B (HTISG) B AR 2 AL A LT 8 8) 5 B R AAFIEAR ).

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:
o BAR, ERBE () ARLRS P& LEARIRT ANH AL P RABEAIIA B FAGK LA AILA, L (i) AORBE AR5 AFLRE D
ABHERERSAEAERNERK, RARE T AT B ARG iR, &0 (QBERNNTE) AL TATHA LA SAR, AFPRNTE (RLELp0N) RR2E
AERRELAEH 304G KA R RS AARIRE P15 B 4708 6994, |, Baigiao Xu, 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 30 calendar days after the research report is published.
#, Rosy Hou, EMFRIE (1) ABFRRE TR IUEARIT AN AL T RANETRAA B ARG R LT AG WML, B (i) KORH TR ETH05AHTRE
PRENLRERAEARRARAK, KRR DAt BN MR, &N (QHANNTE) ELIPATHEAEAMSAR, APANTE (RLELRRN) 72
ERRRREL A 30/ ARA AR AT IREFTiT45 B 4728 6934, |, Rosy Hou, 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 (i) 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 30 calendar days after the research report is published.

A B % RHEE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T HHER SN HATMTARA A EXT, FAFRRERT, UTRAAXAFXANBEFA A THETER
EAMARR, FTHRANAGES, 5454 2 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).

B A EEIEARDA RN A/ R LT (AHBRED") Eidd RAMARAST 002594.CH X FRARR, HFRARA 06 1. BRAERELTHHIAMN, REARL
AEROERAFRARE; 2 BREREAREA, AT IMSRFGRARGSERTAR; 3. BARIAZELRNH M LT, BHRERFNAE.,

Guotai Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Guotai 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 Guotai Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 002594.CH for which Guotai 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 Guotai Haitong acted as lead-brokerage firm.

002594.CH & 300750.CH B &% 12 M AR B R BBHRTAUTLEE P .
002594.CH and 300750.CH are/were an investment bank clients of Guotai Haitong currently or within the past 12 months.

300438.CH, 002270.CH & 002335.CH B WAt % N AMA AR BAERNE P . BREEOEP REFATITLIGEAIXLERS.
300438.CH, 002270.CH and 002335.CH are/were a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related
services.

300438.CH BT F DAANRERARNEP . BREEAORP RBFIEALIRS.
300438.CH is/was a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-securities services.

B A#E i 12N F R 002594.CH A 300750.CH SRR F4ATIR 449408,
Guotai Haitong received in the past 12 months compensation for investment banking services provided to 002594.CH and 300750.CH.

BASERISE (AAAZR) EARZAA KA 002594.CH RARFAITIREIRE,

Guotai Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002594.CH.

BAAEALEH 12 7 300438.CH RBRETRATRSMUINZ T o AR S 4940,
Guotai Haitong has received compensation in the past 12 months for products or services other than investment banking from 300438.CH.
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B &8 424F 688599.CH, 002594.CH /X 688248.CH A KiEA 49T A A AR EREA .
Guotai Haitong acts as a market maker or liquidity provider in the securities of 688599.CH, 002594.CH and 688248.CH.

Compendium disclosure: For disclosures associated with each company mentioned herein, including disclosure of risks, valuation methodologies and target price formation, if any, please refer to
the full report on our website (equities.htisec.com).

AR (K 2020 % 7 A 1 B 34T )

HARF AT RANT) RAARARARARTAREANBLONG: RTRT. PHEBTAT. AFALFEAHE 0T HRREL, FA HI RAMHAAH TS
& BRARAARNEAXAERERL, EETRAT, MHRGRARFLATEEARTEN. RAEHFERENAREATEARN (KPRFANAAHE) DALRLE
PR ERA

RFXT, Ak 1-18 /M ATREAT R AR E 0% L, REZ BT

P, Ak 1218 ARSA RS TRK, KBRS T, AR4E FINRA/NYSE 695- AR AALI, AMAH% T R RRNEA X~ R4,

BTAW, Ak 128 M ARSI RISk IBE 10%00 1, KAR 4T

B2 ARA4: A AK-TOPIX, #E - KOSPI, 4 75 - TAIEX, ¥ /£ - Nifty100, £ B - SP500; 2k A b B 44 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 dep end on individual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings

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

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

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

AE 2025 % 9 A 30 A AR RREFR LS H A5 2025 % 6 A 30 B AZEEREHREELA
RFXF LT3 BIXT RFXF il BEXH
(#%) (HA)
BARFREFLELE 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
BRRATEP * 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%

*EAMPREA LRTAATEP T BRI,

LTRPFFHEN, PUALEPARERNETRTRT, FUALEKTIA,

RAARIE FINRA/NYSE 893 A AN, RMNA BT RIARA X —£5, FEEELAT ROAERANKE,

WA AAAR L (A2 200%6A308):

EN, A& A8 RS A ERHREE 10%00 L, REZPT

P, AR 12-18 MR IR R ERHEAK, BRI T, 45 FINRAINYSE 43R A A AN, RATAHK T HIRRXIASEA X —£7].
i, Ak 8RB A ERHORIEE 10%0 L, REZPT

B2 AR5 A -TOPIX, #E - KOSPI, 4 7% - TAIEX, 7 % - Nifty100; 2 tF17 % B A B - MSCI China,

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of September 30, 2025 as of June 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
IB clients* 3.3% 3.9% 0.0% 2.9% 4.1% 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
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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.

AR GEPANA: BAERAANE. RARERRE, FARS PRESEALOBIFREEAHEL, ZARTTRAGMEBIREZNME, XL ZERNEFEH
THATMZRA, Rt AT AR, RIBEAERA,

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.
BERRARES: AREFRTRARPBARRAENTE A RSTE LA, BRSEILA (601211CH) , BEBRT LEHEN), LATTELATE A RHALRE.
R, FARGEREBASREARRNFAES, FIEERGEEARLIEAN T E A BRAT A TR,

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.

BB E AR 100A K (Q100) 44 HEE T QU00 52— 04 100 L BRBGEAR AN TE ARSI %, RERERALATRENFiLdE, FEO4EAAE
REAARANA TALOAL, BEEFEE Q00 BHAMELETF.

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.

BRA) (FINESG) BABRAT A Ak A ERA] (INESG) SBZA, w40 FmltALRAREASN:

F—% XA| (FIN-ESG) $kiB % oy R TREMFAHARIGENT (AT RAFRXED") AFAERBAOME LFERR, AN RAEARATERTEEMRIE, 23]
HIFEERIBAE, FRMANEAMIIHETER, LREEAETIIASAANE, BEIFARRLRS BORE, K08 RHETAMAIIEE T A BEA AR
RO RE RN AR R ERE A T

F 2k BRFARRRERERE ARG REANA L P, KA AN HARE § § FIREAER § AR HE . RSBAEA SRR R ARARMAA RS R L B84
B, BRARERL B BBGEAT EH, BITE5L B E0E ARBAF AN SR —REA RALROKE, REFTRR, KR (PHFLEHEF) RAKTERR, TaL
SRAMEH B ERREGTN.

B4 ARBRRBAN TR, ANREREATRA, RERANELBEHTER, EHMSIINTBEALE T LRA TETEALD 0, FERARB RS
Ko A4l ik LR BRRE. K. M. 5. TR A4 A R AR AR S FERAEE BA. ERBRRENE, FURKAERILRE 271
RRKY, BAPAREAEHEETE DRARETE,

5Ok pARTFRALR, ARRMERSANOLRIINE (b CLRMBEA P EMHH) CLRRAP RS (ANE) H0) (RRABAKR) $) ALHEH, Nkin
WAHAERIT; ZART P RELMIRA LA LY REIT—RH, WAARR P RAAE.

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. 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.

TRATFN:
FPRESNARRE: KRS HEBBFREAZAA RN (“HTISGL") HARH BN FRERATARAG (“HTRL") 47, BN ARBABEARMRELN (F571%) #
HHEARZAEED GREARBENL) BMER. MRS L HTISGL 44 % # B4 Haitong International (Japan) KK. (“HTUKK") 8980 FA47, HTUKK At A AR AM4AK
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EARTRE,

WEEANARRE: AREONERAR S HTBRTRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT 4.
17, 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
FRAFRE FIEAZRA RN (HTISC") 85—3 4,

ARSI ERE AL ALRGIE, 24T hEEEFEARRA RN R/BALE FEAZBNLRAREL) EEERLA.

KXHH RS &AL 5 CMAERIR AT ERR, 12 HTRL. HTISCL ZEMEWE T 58 B REA ZRA TG (“HTISG") 49 AT LA, 7R Mg LA AT T RE T4
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At AT A AR TEAMTIRIRIL, HTISG AAMBERAL] . ZATEAR. TERER, HTRHED LEARRIHFENEMEASITE DBA KREIBLURRTEE,
HTISG 4145 . R ALt LALH TR HIISG 948 £ 5P Ao d] RS AL HAR ENARM D AR B BT HERELALH KL, HTISG THEHALSFAENAZ LR
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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.

AR F o R il fa:
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BREFREERANGE, ERLMRBARTRE PHANE ABERTRE. AFLTREGUEARFRLRE P FERELMXNETE LKA HTSCLAEAR.

%Q&ﬁ‘%%ﬁk‘%‘fﬁ AHZARAS W HTIRL, HSIPL 3 HTIKK 5. HTIRL, HSIPL, HTUKK ARAEATH HTISG 2 BB ENS, HAEEEEMR, BRLLEEATHLRESH P
ROMARBLZENZNA R, ARTRERELIRE 1934 £ £ BIEAR D E"F 15a-6 PN GBA M 1 2B Z2MMEFE 1 (“Major U.S. Institutional Investor” ) e T ALAg#
%‘J ("U.S. Institutional Investors” ) . e & BAMZ A2 AAZIRERT, Haitong International Securities (USA) Inc. (“HTIUSA”) BxtREHARR K. HTRIAMZREGEE

LA, ﬁ’”iﬁ%&i\ﬁmﬁiwﬁé’m ARTEMIEASIMALRILF LMK H, REEIT HTIUSA, HTIUSA 42T 130 West 42nd Street, FL 18, New York, NY 10036 USA, #.7%+1 212-

351 6052. HTIUSA 2./ £ B F U.S. Securities and Exchange Commission ( “SEC”) E 49447, 4. Financial Industry RegulatoryAuthonty, Inc. (“FINRA”) 49 R . HTIUSA & % w435

ARLRE, LARTLT QLGN AETRAT, KAARIRENETLBRNS, FRABEMIPLERE, LXK 4«?1\ HSIPL, HTIRL & HTUKK A#it47 % RiEAdM

*ERIAHNRS. MWE&EP 040 HSIPL, HTIRL 3 HTUKK AMTIR A 2 M 24 FINRA (AR Z AT K48, BT AR % FINRA % 2241 AALE 05 B AR MR, AFES

Tt VR IK P A 0 IR IR, &m$ﬁmﬁi?ﬁ%ﬁﬁﬁ#%lﬁﬁkﬁ%Aﬁlﬁ 04 ADR) THAEE—Z AR, FEBLANEATRIA LN, AAZEBENN

HR, AREEBEAIAA DRI LNGE ETRARAL %l N T RAZ FHALRAOFEARS ZESENATAFORTER, KAFRRE TR E MM LR DA ET

AR LRI LNRT Xim%ﬁﬁxi?&%ﬁ THMEFEAIXERLENMERMNF £ ERA A BT, ZEKAALGAAEARERE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BAAGE: +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 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, 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. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. HTI USA s a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
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.

130 West 42nd Street, FL 18

New York, NY 10036

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

FRARERE ORI FA: Y EARLHE (THPE", RAREANRT, REBEHBHATHR, ROEHALEAEE) RARBER 0P BFEEARLIAMAHA
RATHA G, ERBA KRR, At 0E 8 ﬂ‘ﬂ’]ﬁk”ﬁ‘i’luﬁi)ﬁ BEED AXMEY BHFAMAMKIERAGALLE RN, AR LR XLl
AR, ARETELRAA OREIATZA, FTEAR A RANTELERAERNE AP O ETEARET EARE, BRAHOAR AL T LAREMAZ.
PEXARAHBLER: AETEATRFHHY TR A BT E K8 EEER A B EEANZATAMEANZ LG, AP REAERE KOEMEARE
EITARRAREBE AR RS KIEART MR B B 413142 T & Haitong International Securities (USA) Inc. (“HTIUSA") Py %k, /48] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Reg|strant0b|igations (“NI31-103") #%/33) 1 BRRHA%% 1 (“International Dealer Exemption” ) 89X 57, f2F X145
A RIRFRITS, KB ARBLLA. ENEX, BFMAEETEATHRERBEAEMEANBIRAA S, RAEER, [EEIMFLA. MEXRGEMEAZT LA
ANHEEIHH AT EINMETF KWETFHH. LPAENE LRNREAGRE, ETE AR E AR Bk, ERIZFHIE, B Mgk ifn‘“/\iﬂ%’%ﬁﬁ HET
National Instrument 45-106 Prospectus Exemptions % 1.1 % %4 Securities Act (Ontano)%’ B3NP AR TATHERLA 1 (“Accredited Investor”) , HAZZERAEAT National
Instrument 31-103 % 1.1 W ATALE A THFTHEE 1 (“Permitted Investor”) .
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Fmk R XA BLER: KH7IRSH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAmskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 X H% A4
B, T (a) REETiEA, BEHISHY, TRHITLSAARRIMTLSSANER (b) ATAMARIA. XAIITLSBLHBRMTLBAHRALMEALS
£ AFRRERRBAAS GEARBLED 2001 5 A FATALANEELE. HTRRFLRERF LN RS XN ETAR, AFRREGRIALELNTE LS
HTISSPL 5% £ :

Haitong International Securities (Singapore) Pte. Ltd

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

15 (65) 6713 0473

HARFA W BLFR: AFAREGERBIFEAR RN AR, §EPALNERNE EHLBRSRET LML RN (RE A RERIVAR XSk (“FE) ) % 61
(1) 4, #17-11 (1) A0 AAe X 54 .

RERKARRZ N D LER: ARSEANELTHFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARTRSARSE
HANBTATA RO REELE P . RARTERIMARTERNE P FERHARE. Haitong International Securities Company Limited 494" XAUHI 494 K AR B2 B A T £
REAFLRE T RAMN FROLATRAEIAL 05% . HAREALELREATHRANCLBL Y LRLCHEZ TALA.

RKAPEKF#WBLFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2] #4% i
RAZEABETER S (ATRAERSIC) 28] (RRRLEM) XHF 2016/3%6 TATERKAZNLAARE, AFATARTHRE 2001 F (N33%) BRKALARLE P
RELBRAIADEREHAARALABREFTHEK, ASIC HME & AT EATRERR: www.legislation.gov.au, #i8 B FRZENABIRETIEEEEANL AT H, 7
FHRELARKARAEAGEEALER,

WERTANBHER: AREZONFEAR Y. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, QEHERA A A BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4k4k 1 A X HFT 1 ) HR#R%.

(£ 2484 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )

BR5HH) 4 45 Haitong Securities India Private Limited

SEBI A 7 447 /2 A5 INH000002590

Jh3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

7549122 43156800 4 A:+91 22 24216327

AMAb ik AANTHEAA: Prasanna Chandwaskar ; H7%: +91 22 43156803; ¥, F ¥ 44: prasanna.chandwaskar@htisec.com

GHEE, SEBIATHEAA NISM HIEF RRET MY RAR AR ARBETRR BRI,

KAMRBEREARR, A2 580G BARERETULHPEILA.
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:
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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 reportis 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”).

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)

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
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