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APPENDIX 1
Summary

The company is the world's largest manufacturer of modified plastics. The company was founded in May 1993 and listed in June
2004 on the Shanghai Stock Exchange. The company's main business is divided into four segments: modified plastics, green

petrochemicals, new materials, and medical and healthcare, with specific products in nine categories, including modified plastics,
environmentally friendly high-performance recycled plastics, fully biodegradable plastics, special engineering plastics, carbon
fibres and composites, light hydrocarbons and hydrogen energy, polypropylene resins, styrenic resins, and medical and healthcare
polymers, etc., and the products are widely used in automobiles, home appliances, electronic and electrical engineering,

communications electronics, new infrastructure, new energy, modern agriculture, modern logistics, rail transportation, aerospace
and aviation. The company’s products are widely used in automotive, home appliances, electronic and electrical engineering,

communication electronics, new infrastructure, new energy, modern agriculture, modern logistics, rail transport, aerospace, high-
end equipment, medical and health care industries. The company is one of the enterprises with the most complete range of
products in the global new chemical materials industry, and is also the world's largest manufacturer of modified plastics with the
most complete range of products. By the end of 2023, the Company has a domestic design capacity of 2.426 million tonnes of
modified plastics, an overseas design capacity of 310,000 tonnes of modified plastics, a design capacity of 489,000 tonnes of
environmentally friendly high-performance recycled plastics, a design capacity of 210,000 tonnes of fully biodegradable plastics, a
design capacity of 27,600 tonnes of special engineering plastics, a design capacity of 36,000 tonnes of carbon fibres and composites,
a design capacity of 2,045,700 tonnes of light hydrocarbons and hydrogen energy, the designed capacity of light hydrocarbon and
hydrogen energy of 2,045,700 tonnes, and the designed capacity of styrene resin and its supporting devices of 1,618,000 tonnes.

The company's operating income continued to grow. In 2021-2024H1, the company achieved operating income of 401.99, 404.12,
47.941, 23.347 billion yuan, respectively, +14.65%, 0.53%, 18.63%, 14.73% year-on-year; the company achieved recurring net
profit of 1,536, 1,341, 1,980, 349 million yuan, respectively, -65.37%, 12.71%, 85.20%, 1.27% year-on-year. In 2023, the company's
recurring net profit declined mainly due to the decline in gross margin caused by the rise in the cost of the main products,
superimposed on the increase in selling fees, management, research and development costs and other period expenses. In 2024H1,
the company's recurring net profit declined slower mainly due to the YOY and QOQ increase in recurring net profit of second
quarter in 2024.

Sub-business: In 2024H1, 1) modified plastics segment, the company achieved operating income of 13.887 billion yuan, an increase
of 19.18% year-on-year, sales increased by 27.43% year-on-year to 1,093,000 tonnes, of which the automotive materials, home
appliance materials, electronic and electrical materials, new energy materials, consumer electronics materials, environmental
protection and high-performance recycled plastics sales increased by 19.43%, 37.61%, 38.56%, 20.98%, 25.39%, 22.15% year-on-
year respectively to 46.10, 21.33, 17.50, 346, 479, 124,200 tonnes respectively. 2) Green petrochemical segment, Ningbo Jinfa
achieved operating income of RMB2.627 billion, an increase of 48.37%, of which sales of polypropylene products amounted to
367,800 tonnes; Liaoning Jinfa achieved operating income of RMB2.541 billion, of which sales of ABS products amounted to
173,200 tonnes. 3) New materials segment, sales was 978,000 tonnes, an increase of 27.01% year-on-year, of which sales of fully
biodegradable plastics and special engineering plastics increased by 17.85%, 12.79% year-on-year to 74,200 tonnes, 0.92 million
tonnes. 4) Healthcare segment, the segment achieved sales revenue of RMB164 million, down 34.13% year-on-year.

Demand for environmentally friendly recycled plastics continues to grow, and technical barriers are a key competitive factor.
Under the major trend of “double carbon”, the prospect of environmentally friendly recycled plastics is broad. According to Polaris
Market Research's report, the global post-consumer recycled plastics market was valued at about US$11.09 billion in 2023; it is
expected that the global post-consumer recycled plastics market will grow at a CAGR of 10.60% in 2024-2032, and the global post-
consumer recycled plastics market size is expected to reach US$27.34 billion by 2032. At present, China's recycled plastics industry
presents a lack of supply of high-end products,with low-end products overcapacity situation; stable supply chain capacity and
technical barriers will become a key factor in future competition. Companies that can produce high physical and chemical
properties, high purity and meet the standards of high-end applications for the use of recycled plastics enterprises, will stand out
in the competition.

Modified plastics industry concentration is expected to increase, products are widely used in new energy batteries. The
company's modified plastics segment mainly includes automotive materials, home appliance materials, electronic and electrical
materials, new energy materials, consumer electronics materials, environmentally friendly high-performance recycled plastics in
six fields, with different downstream application scenarios for different fields. In 2024H1, the overall growth of the modified
plastics industry in China was slower, but the company's market share still continued to grow in automotive, home appliance,
electronic and electrical materials and other major industries; the increase in sales volume are closed to or more than 20%.
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The concentration of the entire modified plastics industry supply chain is still focusing on the head enterprises. At the same time,
the company's domestic modified plastics production capacity under construction totals 523,200 tonnes, and overseas modified
plastics production capacity under construction totals 67,000 tonnes. The new production capacity is expected to be put into
operation in December 2024, and production capacity expansion is expected to continue to enhance the company's market share.
The company's modified plastic products are widely used in new energy materials in dynamic batteries, photovoltaic industry and
energy storage industry; in the energy storage industry, the company and the head of the customer cooperates in research and
development of high-performance material solutions, energy storage PACK package to achieve high-volume supply. The company's
research and development of low warpage, low creep, cost-effective materials, in the liquid flow batteries, solid-state batteries
and other core components have been promoted and used.

The company's new material products have achieved high growth in the low-altitude aircraft industry. The main products of the
company's new materials segment include fully biodegradable plastics, special engineering plastics, high-performance carbon fibre
and composite materials, which are mainly used in automobiles, drones, new energy, containers and other fields. In terms of high-
performance carbon fibre and composite materials, the company independently researches and develops continuous carbon fibre
reinforced engineering plastic composites, continuous reinforced PP composites and other products, solving technical problems
such as lightweight, high strength, long-term weathering and heat resistance of the products, and achieving high-speed growth in
the industry of industrial-grade unmanned aerial vehicles/low-altitude vehicles. In terms of special engineering plastics, the
company developed ultra-high strength, ultra-high modulus carbon fibre reinforced semi-aromatic polyamide, which is used in
drones and humanoid robot structural parts. In 2021-2024H1, the company's high-performance carbon fibre and composites
achieved operating income of 128 million yuan, 158 million yuan, 238 million yuan, 182 million yuan, respectively, representing
year-on-year growth of 51.90%, 23.44%, 50.63%, 42.11%.

Risks. Raw material price fluctuations, downstream demand is less than expected, the progress of new projects is less than
expected.
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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 JFA1E Analyst Certification:

o NN, ERRIE () AFRRE T ELERRLRT BN ABL # RANETRAA BARN ] R LTAGHMANE, A (i) RARM YRR ETHD EARRRE T
ABHERERIALLBRARAKX; RARIRE PHTE B ARG IR, &I (QBEANARE) AL THRRAEAMSHE. APANTE (K250 BR2E
KHRRELABH 3N TR A LA IMEREH 6 BARAE] 49324, 1, Xiaohan Sun, 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.

F1 &% ZH&E Conflict of Interest Disclosures

BAE AL L LRI TRERTRIT LS A [ BA AR T R R RESN N RAUTIAA B TR, RARARERT, UTRARAFXANUETA U TRERER
EAM AR, +FTHRANAAEL, HXUH4Z ERD-Disclosure@nhtisec.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).
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T, AR 1218 MATHEHEERETARK, BERURT, RiE
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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
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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.
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RATHRRAARX (122020564308 ) :
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Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
B clients* 3.1% 4.8% 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.

BRRRERAAT: AAERAAITE, HAKEARE, FERE TREGEALOBATREGATHL, AAATTRABMEHRE NN, ZAHEL BN

THATREPA, R AAFMERATEABREL, WX@#?‘}% A,

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BAEG A RES: AARRTRAXPAARRSENTE A REAEERPR, BBIEA (600837.CH) , BABGT LANEAE, LATIELATE A ROALRE, 2
&, BERREA S BREARRGIFALL, FOXEAE RS BRIERNTE A RFATRA FTRE,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

AAE LR 100A KR (Q100) f8%: 48 E 17 QU005 4R 045 100 L AREAB AN TE AR T E P %, RERZRALATRENHALAE, FLATEEIEAA
RAMWATREOFL, BEEFEEM QU0 BRANMEL LT,

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s hottom-up research. The Q100 constituent companies are reviewed quarterly.
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4, 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.

s E3A VAR

FPRERNAERE: MRS HEERFREAZAARAZ (“HTISGL") MR BN AR BIRARA A (“HTRL) K47, B3 RRBFREARBREN (F571%) &
HEARZEFD GEEARBENL) ABMER, HALREE HTISGL 414 % # B/ 4) Haitong International (Japan) KK. (“HTUKK”) 893030 T A47, HTUKK A b B AR AM A K
& ARFRE.

PEEFOFRRE: AREONFIEAR S, BTRITRIEAPATAZ Securities and Exchange Board of India (“SEBI”) &% #) Haitong Securities India Private Limited ( “HTSIPL") AT &
7, QEHERK A B E BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7 ANG) (4484 TRERHAT 1 ) H1H7R%E. HISIPL T 2016 4 12 A 22 BAEMKH
FARAERBFREAERA RN ("HTISG") 8—34.

ARSNGB AL AL KRG, 24T HEREREARNA RS R/AEEEFEFERN LR AL EEERAA,

AXHF G EFILE LREEIR ATERR, 12 HTRL. HTISCL AT L0 B Tidd BIREAZAARAZ (“HTISG") AT A LML, T EH M RMAETR TR T
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1%,
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HTISG M4 E R . R RA i LALITE HIISG MR X E P And REEALHARENARRA T XRRAFTHREE LA RS, HTISG THE 5 KL ENRENLR
—HHRKRR, 2 HTRLEA XS RARAL R EAT BEZF LS RT. BAREN,

7 A B IR M 3k www.equities.htisec.com , BHE5A X EARGFARGAELAZF RRLIOAEFTRLHNNEE S,

FLEPMIFRER & ARALE R LI P E GRS AL FINRA AT 2 M RAREA LA T, SFERZ ZE FINRAK £ 5 KRR B i it irhE, A EGRAT
EAR DS 201 £ANZRA.
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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.X. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

MRAR i dn:

RETXAANL, FNEAF L ARERERAARE PR ETEARTETR HHREAY LKL LA EDFIRR AR RHEAR.

FRERANBLER: B R REARDA A (HTISCL) A T LA ARE, HTSCL AEABARERS 1| R2AFED (NFIEATSH) HBIAG . BHEREFFHA
GEARBRAH) (ABEA%E 571 F) (AT ) FARENEHRE, EARAIMEA, AITRERRES SFO FIRZHELETA", ARTREARZTIEAR
PRELHRELRANFE, CREMRBRFRRE PAHEANE SMBATAR, RAZREOREARFLRE T * A RS LARGETEELHRE HTISCLHEEAR.
REAANELER: AFTRSH HTIRL, HSIPL & HTIUKK 5. HTIRL, HSIPL, HTUKK PARIEATE HTISG 2EHE NG, HAAEEEM, RIALLAXTHLRE G4 A
RAMARBLZBMTHAR, KERRERBEAKE 1930 £ £ BEAR D E S 1506 FAZHBA MG 1 2B Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= T LA
&1 ("US. Institutional Investors” ) . /e £ EAVE T 2 A AT IREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) Bxth&MM AR 7. ETKEARRREWEE
BhA, HIRBAFLRERENGE SR AEMEAIAALRILEEHRS), RHET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) 249447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1870, HTIUSA A% 7t 5
ARTRE, LRATET OAOPT, EEMRAT, KAAFIRENETEERTE, FEASEMTFASRE, LABFEL HIPL, HTIRL & HTUKK AH47E £iEA 34
XEBIANRS. KATRE T EI HOIPL, HTIRL K HTIKK 247 IR A 2 M R 24 FINRA 9B Z AT IR 46, BT RZ FINRA 5 2241 AT B B ARAGH A, ATFER
RN BA MR EAFRA, RRAFRRE PHROEMELEEAIMALRIL (04 ADR) THRAE—ZAR, FLEAFHEATRIA LS, KAZEBHEAN
AR, AREZDEASMRRBRILNGE ETRARA., SENTERZFHRLRNFEARE LERNARMEORTER, ARERE PAELISMI LT 49120
EARRELRLENRTIRENMEZ LER DO D0, TENRFEARMALRILOMAIMNS A EBR A BT M. ZEREANAA F@FEE:

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

New York, NY 10173

BAA®E: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES
Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
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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, HTUKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or 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
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12" Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERENBHER: EPRARERE (FAPE, #AREINAE, ROKREREAMLRE. RNHAFREREE) RARBEN 0P B EEARKEEA

ARFTRA A, FARBAKEEEN, AT HESFRHRETENELE, 2EEH . AXUHETBFFMAMKEANA LR EIAN, RREEENE 2L

WAEFTALE, ERGET BRI QRAERATLA, EMEAR A AR TR LER BN AR P G ETEAIETEARE, BRAIHNARAET LR RABAE.

WEXBEA O BLER: AEARATAFHAATERBEARET SR EFEEA L EEANZATANEANZYRF, AT EEAERE K EME AR
BT AYRREDB @A F 2 KIEARE VMR BRI A 47752 T b Haitong International Securities (USA) Inc. (“HTIUSA”) FiA 546, %48 & — R 4%4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 940 /33] r EFRX @ %% 1 (“International Dealer Exemption” ) #9X 7, 12T a%

B RIRFRILLE, £XBARBLLA. ENEX, BEMAELAEATHRERBEAEMEANBIAR S, RAEER. [EIATFL. MEXNETIEAZRAK
£ BEAMAHRT B IMERTF ARAEZFHA, LT RN ERFTREANRE, ETERARGE R Bk, BRIAEFME, M2 KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 %4 Securities Act (Ontario)% 73.3(1)F ATALZ 49 TATT# K4 | (“Accredited Investor”) , A& £ZE A AT National
Instrument 31-103 % 1.1 7 ATALE &) T THEZ 1 (“Permitted Investor” ) .

FRERFEGELER: K 7LHRE S Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) F#fAnskdRAt, HTISSPL RAFA (M 4B E) 2001 (“FAA") R XABEM 4

BRE, 7 (a) fREXTER, EARTHRGRY, RIFITERSAFNIMIARSAHNEN (b) KAIAFA KA. R)FATE RS DR IMTARAANH LT IA LR

£, KAFRREMRBLRS GEARMRE) 2001 F A FATARAIAHETA. HTEAFRRERFLQAELMXNETAR, AFRRENKIAZELATERS
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

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

% (65) 6713 0473

AARKANELER: AFLREWEREFEATRAFAR, §ENAOMERTERYLRRERETIEMERIM (R ALRIALSE (FEL) ) % 61
(1) %, %1711 (1) 48R4 %52

REAKARTANBLFA: A% O AFHRTHF 4 Haitong International Securities Company Limited /T A%, ARERBOHERMMALRNELEP RA. FRFESARE
MEANERAARBIRELLE P, BRARTEREIAMARTERNE P FFRHARE. Haitong International Securities Company Limited #14 £ AUH 4% K AL BABRAT 4
RERFTRE T RAN FROLABRALHN 05%., HARBALRIREATRANCEARPLRALCES TRAS.

BAATHFEHTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 AI4R4%
KAZEARERERS (A TRARSICY) 28 (KRAZEN) XHF 2016396 FAZERKATNIARARL, AFATLRTRE 2000 5 (A8%) BRXATZARLE P

RELRRAIT AR RERA LKA LARREFTHER, ASIC AT EATEATHERR: www.legislation.gov.au, %8 BRZENLBRREIEEEEAALNEH, 7
FHELERRALFERGEREELR.

BERRZNBLER: AREZOANFEAR ). BTBITRIEANHA L Securities and Exchange Board of India (“SEBI”) %7 #) Haitong Securities India Private Limited ( “HTSIPL") A7

KA, GHHERL A ® Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (%4kA T WER AT 1 ) HRRE.
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BRFHH1 4 4R: Haitong Securities India Private Limited

SEBI A 7241 25 : INH000002590

J3k: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

751 +91 22 43156800 1 £.1+91 22 24216327

AMABRAANTHEAA: Prasanna Chandwaskar; .75:+91 22 43156803; % 844 : prasanna.chandwaskar@htisec.com
‘Wiz &, SEBIK T4 E A NISM $9IGEHF RIRIE P M RIS A R A RBETRIRIRIE.

AARRBEREARE, A2 53RRG PR ERETULHREILK.
BAFTA: e @ E FREAZRA R 2019 4. REFTARAL

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

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

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
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SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

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