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Energy & ESG

1V ERTIHE ESG LI E#
1.1 RRA T HE AL EH
1.1.1 £ 2538

ARHTE NG Bl M AT HMEAT— A% L TR, & ZE 2024 59 A 20 B, ¥H
LNG 2| F#-Hh 12.91 £7U/F Z A, RAT—F Tk 3.51%; FE LNG T 3HH 4 5,077
FU/E T FH, BRAT—F T 3.24%. MEFTKP LR, SHEMKLBIT. Amd
FF#E RANRIEG, o) i vd ki 22 54,
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FKHAHRIB: Wind, HTI FKHHRIB: Wind, HTI

E A NG M B LARKER BT, EBHEMEE FRBIL R MR B4, L
35T

ERF AR, THMREIREET ., Add T FaE RES, ot T AR
R

& 1: 2024 %9 Fl 16 H—9 A 22 B RAAMB AR
B (T i B ()

) =
KM e sk 5950 5950 5950 0.00% 20.20%
. B Rk 5950 5950 5950 0.00% 20.93%
& B ENsh 5950 5950 5950 0.00% 25.26%
N E 5950 5950 5950 0.00% 22.68%
. R PASIEIR-25 3 & 6050 6050 6050 0.00% 28.72%
e & W) By A H i sh 5800 5800 5800 0.00% 23.40%
o F B i de KAl 5180 5180 5180 0.00% 5.71%
o HhRIR s 5250 5250 5250 0.00% 16.67%
" i TR S SE 6000 6000 6000 0.00% 34.83%
o FL A7 L3R d sk 5410 5540 5506 0.49% 20.75%
L& LA 5 AR s 5260 5320 5273 -0.38% 22.06%
. W R FEM sk 5530 5530 5530 -0.31% 20.22%
56 L I === & 5400 5400 5400 0.00% 16.13%

FH &K Wind, HTI
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* #4418 42 7= AR £ b 6946 & BUFAT 3 B ALE HAT
ST ERA R R AR GBI 38 24K, 2] 2025
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gy | SRERKSMEEN | s s T 2300 L. S KR8
T ;1%24&%%%» WU waed, R ERRRARURBAGE, REET SRS A, #
B WRARAMAREERAZFE K.
PEERE ERRAAE N, BEDHEAMIL 1:1.1:15 37
. o | FE. BMMAE 3.02 A/ZFK; FARE 0360 ZH K
. ;o " et
3% éif%igg%;; (4360 =7 K) . H M4 332 /25K, FRAAE
ST 4438 4 360-1680 7 K (4 1680 Z7rK) . % =Aifi#s: 4.53 A/
s K; FRAAE 1680 L7 Kk L3R

TR SBUTRE, BEFRRAA, HTI

1.2 . 7) P B L E

1.2.1 £ 2548

8 AM LT & & FF LR F, k%‘bl‘&%iﬁ', Re¥igEE, e, Ao, KfE
oL ¥k bk, BERAITAHEE, 8 Aty, M LIk BF 9074 12T R, F
bbi‘gk 5.8%, ¥&ixtb 7 A 4yAebk 3.3 /\E B ALET AR d 292.7 12FRAT,
1—8 Ay, M ET LK 8F 62379 1¢F AT, mbiﬁgk 5.1%. HseArE, 8 Ay, #
kb gEigdg, KRadggm%, e, Nd. KFEaE 3G hotk, L, %/
T KB R IEK 3.7%, 7 A h TIE 4.9%; LT bsKe3gk 10.7%, ik 7
A E & 255 NE b AL ET AR dIe K 4.9%, ¥iktk 7 Atk 0.6 N84
E A ET W RWIEK 6.6%, ikik 7 Ak 5.7 AMNF 0k, M ET I KIA4E4®
WK 21.7%, 3gikib 7 Ak 5.3 NF k.
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AE 2024 59 A 22 B, KEhiksh AR MAEIEECH 713 T/rk, FIREE+0.14%,
P-1.52%, A2 5B A (Q5500) L& HMH 727 A+, FIRL+0.28%, F)ik
0.14%; AT KA LI KM A 137 E4/ 4, FIR-4.98%, FIb-16.38%; HEH
& RB ) ABEILEM A 103 £/ ek, FIRH-5.05%, FH-21.71%. 7 MHEHEP Rk
(Q5500) ZE3MA 951 5T/, JEIREL+0.74%, F)H-4.71%.

&3 BERAMET

B R AN FERE  FmES
Rhifzh H BN AR5 (FL/vk) 713 0.14% 0.00% -0.70% -1.52% -2.46%
& At = J 2 Az BN (7
2 BB (Qié(;()) e ot (L 727 0.28% 0.41% -0.55% 0.14% -0.55%
A RESD AN (EA/ ) 137 -4.98% -9.04% 1.68% -16.38% -8.38%
32 31 RB ) AN TH (£ 4/v8) 103 -5.05% -7.76% -8.40% 21.71% -9.30%
TMEEP R (Q5500) EIRM (/) 951 0.74% 0.00% 0.00% -4.71% -6.12%
FH R Wind, HTI
1.2.2 7 BUR
a4 BEER
R AR TERE

KA, B, FELHXHRALERAND LT
FrARRBNM AN B EFEE MY, REFHAKFANE
HRELFRRL 0L ER S, RFERCHANE R
TR GRGAN M A B BORE R AR LT E KL%
Ew ARG, &THA FTRAT OB & Lk AR 69 E Mk
AFRAXHPskE | &, FRAARBRTREARBAURPERAA. Lb

El%:3 WA R S F A SR FEANRE G ARG, A5%ELIRS
(2024 F1&374) W AIMA TR B LA, oA XL L EARAELSH

X RAGARBEALSZERNRY. FELHXHER
LR IR AW E F XAE, BBLEL M. &
A egiaeiFik., i, FeahXHERGHF.
B AT Al B i — R B 4 A AR B T A g Ak ok
.

IR Y, R ERTALSR AP RYTE. AT, 4
BIRSTHREETHHELER YA BREAFE), FRUT
B, BIBRTRETAISALE IR HAAEX, HIR
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MBI AR 2B RN B KT 48R B EAAEE 4 15%,

AR AR RMET 2 D BE. ST TR, RSB ARk 09 #T
fERA wAl, FMAALEREMRTRXHRARBARI LR
#), AFELIR WL B AT L ARBIR S A MK E 3
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1.3 fi# B4 & T 3538 JL B A

1.3.1 £ 244

8 A 2 JEHERL AN IR LK 16.4%. 1) BE: B A543 9 A 14 89 A 20
H k4% A % EPC/R W 42 47 30 B ML AL 43t 0.853GW/2.36GWh, ¥ 47T B #LAE A it
5.39GW/17.01GWh., &7 &, #4824 EPC &9 F A0 4435 /£ 0.728 % 1.52 7L/Wh X 9],
M A 1.069 T/Wh; 2) A E: HEiEst 5w H T4 E, 8 A ENEHN
4.15GW/11.24GWh (7 A: 7.79GW/19.22GWh), 8 A F B A A & £ H 14.54GWh &% 4&
REH, HTEAR. BRIR. AP, BREE. BERRFHHRLEST 6 Rool
N, ¥ &, 2 NETAE AR R SRR E] 4 0.541-1.15 7T/Wh, 0.689 L/Wh, &bk
Lk 16.4%.

EhHMET &, RBRENBIFE TR, KE, BRBEBAZRMN A 7.51 7 L/b, K
E B B3 3.59%, S EAAEMAEA 7.1 Fu ek, R LK 1.14%. BANE AR AR E
H, RIEIH ST FARAMA B OHTI83], oW LR BHRBRALTE Kot H AP R, F
FRAAELL TR T 3.
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FArkIR: Mysteel, SMM, Wind, HTI
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& 5: 2024 %9 A 19 6-9 A 24 BAZ RN IR

LERSE  ENES

Ak AEdy (7o) 18.25 -1.88%  -3.18% -10.89% -27.15% -10.76%

4k BB BELER A (7 /vk) 2.79 -1.06%  -3.63% -11.00% -21.41% -10.00%
45 WR4E (7 /r) 1.28 0.00%  -0.78% 0.39% 0.39% -0.39%

b B BEERAE (/) 0.59 0.71% 2.35% 9.67% 12.80% 24.67%
e PRI (L) 1263  1.78%  -2.59% -12.22% -24.32% -0.93%

42 LB E BT (77 /L) 7275  -1.36%  -7.32% -19.17% -55.91% -23.82%
42, TLRERBLE (F/4) 68.00 -1.81%  -7.48% -17.07% -53.74% -20.47%
42 BBBHERAR (77 /7)) 7.51 3.59% -6.13% -37.68% -63.54% -25.64%
42 TV BHEERAR (7 /o) 7.10 1.14% -5.96% -34.86% -64.23% -23.66%
42 WMBAFAAE (7 /o) 6.89 -1.43%  -11.06% -31.44% -65.81% -19.88%
42 TUBARMAE (7 /o) 6.12 -1.45%  -12.45% -33.48% -64.52% -23.50%
EM: 811 ZUEMMA (F /o) 13.12  -0.68%  -4.93% -7.93% -41.69% -15.35%
EAR: 622 ZALEMMAL (7 /ok) 11.37 -0.52%  -5.64% -9.04% -48.32% -18.79%
M 523 ZSUEMMF (F /) 10.08 -0.69%  -5.71% -12.35% -47.64% -19.36%
EAR: B ARV BEBRARAR (77 fok) 3.30 0.92% -10.81%  -23.26% -54.17% -25.00%
AL fEAE R BRERSKAE (7 fed) 3.25 0.00%  -8.71% -16.67% -51.49% -18.75%
ATIEAR: 811 = ALATIRAR (77 /ok) 8.10 0.00%  -1.22% -8.47% -19.80% -4.71%
ATIEAR: 622 ZALATIRAR (77 /o) 6.63 0.00%  -9.80% -15.27% -25.92% -15.54%
ATIEAR: 523 = LATIRAR (7 /o) 6.40  -1.54% -3.76% -9.86% -19.50% -7.91%
ATIRAR: BRERSK (7 /o) 1.04 0.00%  -1.43% -1.90% -13.75% -5.48%
AR AR ERE (T /7) 5.18 0.00%  -4.60% -13.67% -13.67% -13.67%
Ttk RARBEZGM (7 /4) 326 -061%  -1.51% -1.21% -20.49% -20.49%
f@f: oum 2%/H = (/F) 0.77 0.00% -2.53% -9.41% -35.83% -31.86%
fafE: 16um Fi&/B = (4/F) 0.42 0.00% -2.33% -6.67% -42.47% -31.15%
AR SN A FEBRAE (7 fed) 5.45 0.00% -6.60% -21.58% -53.02% -24.31%
Wik, FRE) ) = 523 (L/wh) 0.45 0.00% -1.11% -4.30% -29.37% -13.59%
Wit 77 3 ) AR ERAkAE (L/wh) 0.35 0.00%  -2.10% -6.67% -33.96% -18.60%
A% sum B = (4/T L) 1450  0.00%  -9.38% -3.33% -21.62% -6.45%
A% 6um B =T (L/FL) 17.00  0.00%  0.00% 17.24% -22.73% 0.00%

FAHRIB: Asian Metal, Mysteel, SMM, WIND , HTI
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1.3.2 /7 BUR
& 6. BN
Pty 44k EX 3553
HEE| 2007 ., HHALEAIE K EF EH— P AT
8 ((FmRAR | @, ERAFRFRA, GoEMEmE— Ty, &
;;jﬁ e | AEWAEERERR | SR AREAR KRR, REFLRALAD N
A gj;f Shi AR A % | bR AR, A LIFREGI R A M
i i F D SNERBHERFLI, I I KRB RAEA
ES
2k S5 Ak ) o 35 R Ak 2k dn A > ok
ke a4 g BERARIR T mag ik, etk A ER AL A . FR
eipw s | CEETRRBEEE | b a0 HAKR, TR i LR
At (20042007 40y y | PEM—RAGRG, 512005 %, FRMRE R4
B R T S

FHRB: BBUFME, HTI

1.4 XAR T 30 I 8 B
1.4.1 £ &%4E

1-8 A 2B ARFHEM 139.99 GW, Fb+14.0%. L+, 8 A#F I EM 16.47GW, Rt
+2.88%., # % 2024 F 8 Ak, 2E R KX BEMNE S 313 10T R, BHLEK 14.0%.
b, KFORELLENEETY 751CTR, Fligk 48.8%. A HMARTIHLT, EM
Bk 5 53K,

B 8: £EARRMIFHEENE (FTR) AR IR

6000 -~ 100% 6000 - 100%
ol w | | o |
- 60% - 60%
4000 3R 4000 | 36R
- 40% - 40%
3000 3000
2037 - 2105 2132 120% 2037 2 2105 2132 - 20%
2000 + e BAAECP b T6aPI6 1578 162 Jo% 2000 |- 1468437 = pu’ TS 1578 1362 0%
1000 | P2 1 o 1000 |- w02 -
0 L L L L L L L L L -40% 0 L L L L L L L L L -40%.
1-28 38 48 sB (=] 7A 88 98 108 118 128 128 38 48 sB (=] 78 3=] 98 108 118 128
2023 2024 yoy 2023 2024 yoy
KHRR: BREERE, HTI FHER: BRERE, HT
FoAR A Mo 20 F IR A AR
BAIRY . ARIE PV Infolink 2638, B E 9 A 18 B, E ZHHH KN R H 4 LI
D@, HMAKTFALTFENT 40 LA A, MAERRAMEAT LA FEIRZ st ET
TR R,
BRI H: MRIE PV Infolink 4%, B E 9 A 18 B, A RIMAEH I, P AEA ¥
M10, G12 R AR XM A& A& R 1.25. 1.7 T, FHReEFF. NEEK F, MI10, G12R R~ A&
A FEAEE S 1.08. 1.23-1.25 T, G20 RT¥H#4 1.50 7.
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& 7: BZ 2024 % 9 A 18 B AR F L4 hHH

XERB  FhEL

% B FEA 40.00 1.27% 1.27% 2.56% 2.56% -52.94% -38.46%

¥ 5h 182h A A 1.25 0.00% 0.00% 0.00% 0.00% -62.69% -37.50%

¥ 4h 210mm A R 1.70 0.00% 0.00% 0.00% 0.00% -59.52% -43.33%

N % 0 182mm Ak 1.08 0.00% 0.00% -1.82% -1.82% -68.88% -48.57%
N A% &% 210mm Ak 1.50 0.00% 0.00% -6.25% -9.09% -66.44% -53.13%
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9 A 208
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9HA2H

HR TG 220 FRP AKX GIS FRET B34 T, ZR AT w1 B, #HE 220 TRES 672 22, 110 F
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9A21H
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2.1 RARAT L oL B3
2.1.1 24538

FERRA MR — Ao Lok, £F44EH 2020 F 3 AR BARGE, KEataE
# 50bp, A KT A —ERMAEA . RIB, R AR RIR I B F7 67 oh iR b 0 12,
fadfoyih Ak A FEDMAD L, RARAL BHAERELME ARG TEFMA I
e, BREO9HA 208, EEFABRRAMTMA A 2.434 £50/8 7 3, KL EEHE
7 013 20/ kA, #Ht@A 5.60%, [Tk 10.94%.

B 20: B R R LM (RA/8 7 ER)
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KRR Bloomberg, HTI

FERRAEHLIRL LK, RIE EIA 248, B £ 2024 59 A 13 A, RERARAAEHLH
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b B AT — B Lk, #IER®, BEIA 238, £EB WTI RGN A A4 70.37
AT, R EAFL LK 0.40%, 1CHAIEHER AR NHEAHEAR 73.90 27T, R EARK
b 3K 1.58%.

#%.12: 9 f 23 B R BRAAHN# (EAAE)

0% JAZR Ly
WTI 70.37 +0.40% Nov 2024
Brent 73.90 +1.58% Nov 2024

FHkIB: Bloomberg, HTI

A22: £BRGAELE (BFM)

ARYE EIA #K3E, RE9A 208, RERLRGES (RABKBLBHEETHES) R
W—RRY T 450 ZAE. B A EALEEA 41310, itk £ F B AP KPR 5%,
Al S EAER ERRY T 150 F AR, il kA FR P KTFAKY 1%, LA A AR
ot LR TR . M MR EAR ERRY T 220 AR, nidkASFRHTY
KPR 9%. FI%/ R EAE LBV T 150 Z AR, Witk A FRHFHKESE 9%.
B mih & A LR YT 1460 77 4.

23 £EAMELE (GFM)
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Data source: U.S. Energy Information Administration Data source: U.S. Energy Information Administration
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P EIA %63t, BRE 9 A 24 8, 2B EZRE S PHIRMNAEH$39.81/MWh, 4 L
$28.64/MWh _EF 49.0%.

#£.13: 9 A 24 B X E R & HRRKNA ($/MWh)
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#F F AL 2 33.88
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R Ny 44.10
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35 5 A Z AR M 31.50
AT IR 33.50
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Hm A48 R I M 3R 34.27
Je A 4@ o T8 M JbER 41.12
7 3k 37 75.00
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£ E 7 AFENMEENKE TR, &A%, 7 A £ XAEF R EN 753.3MW, IR
H-39%, FlH-50%, 2B 1-7 AfEaE#138 KLY 4.8GW, R K 45.66%, KA1FT
2024 4 £ E I AEALEAE L] 29GWh, FlHb+41.5%, i KIE 24H2 £ B F M EFK
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B 24:2022-2024 4 £ B X 44738 EABUAE (GW)
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FeAt kR Bigat, BREAR, NiksE, REKFAEHAKRR, Taiyangnews, FTIHEL, ALMEEFEN, Wind, 2
3B, #RF, ESGToday, HTI
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BN ER RN — AR S T, RAFTRITERA I, FTirdREHh
B, BB, MARORARAEEAREYLER, WAEWAIET, FHRRRAML XA
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v, BIREG-0.7%. EHRF @, B E 2024459 A 22 B, KEFHRREL LA AP MA 40
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BRI R & T3 B AR M AE S LA, 4R3E Nordpool 4k4%, %IJ:F] A
95.71EUR/MWh (17.74% ) . &E 34 # 80.26EUR/MWh (0.54% ) . 3~Z34gMh0H
85.80EUR/MWh (17.91%) . 47 £33 4 77.54EUR/MWh (-2.89%) . A;—li’] A
42.86EUR/MWh (-16.57%) .

%15 BRMEZEFE (9416 8-9 A 22 8) &8 FHRIIGHNAIRKLEL

LA #M (EUR/MWh) FIEFR T AL
xE 95.71 17.74%
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e 77.54 -2.89%
PEgE 42.86 -16.57%
%A B: NORDPOOL, HTI
3.3 B 46T WL JL E AT
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1&E 8 A FALEMNRE tbEWEY K. B ISEA 38, 2024 F 8 A, fZE I W REE LA
295 MWh, HF £ 4%‘/k4i%/lﬁﬁﬂkﬁi§ﬁééa\ﬁd A 267/19.4/10.7MWh, F fi# R b F -
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Southeast Asia annual renewable capacity additions and forecast
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APPENDIX 1
Summary

China: 1) Natural gas: China's LNG landed price and market price continued to decrease compared with the previous week
in this cycle. 2) Electricity: In August, the whole society used 964.9 billion kWh of electricity, up 8.9% year-on-year. from
January to August, the whole society used a total of 656.19 billion kWh of electricity, up 7.9% year-on-year.3) Energy
storage lithium battery: CATL released overseas commercial vehicle batteries. 4) Photovoltaic: 16.46 GW of new installed
capacity was added in August, up 2.88% year-on-year. 5) Wind power & power grid: From January to August 2024, the
newly installed wind power capacity was 33.61GW, an increase of nearly 16.22% year-on-year; the completed investment
in power grid projects was 333 billion yuan, an increase of 23.1% year-on-year, and the growth rate has exceeded double
digits for six consecutive months. 6) ESG: COP29 presidency unveils climate finance targets.

United States: 1) Natural gas: US natural gas futures prices continued to rise compared with the previous week, and
natural gas inventories rose month-on-month. 2) Electricity: Constellation Energy and Microsoft signed a power deal with
Microsoft that will help restart units at the Three Mile Island nuclear power plant in Pennsylvania. 3) Energy storage
lithium battery: United States' 50% tariffs on China will take effect on September 27. 4) Photovoltaic: The United States
has confirmed that it will impose a 50% tariff on Chinese solar cells and proposes a tax on polysilicon and wafers. 5) Wind
& Grid: The United States Department of the Interior has set a 13GW offshore wind lease auction date for the Gulf of
Maine to October 29, 2024; The federal government is injecting $40 million into plans to connect isolated Yukon to North
America's major power grid.6) ESG: MSCI: Launch of a new carbon project rating.

Europe: 1) Natural gas: European natural gas futures prices continued to decrease from the previous week, and natural
gas inventories continued to increase month-on-month. 2) Electricity: The issue of Ukraine's badly damaged power
infrastructure will be on the agenda.3) Energy storage lithium battery: Sonnedix is optimistic about the Italy photovoltaic
storage market and is waiting for government regulations to promote the development of energy storage. 4) Photovoltaic:
Germany's new PV installed capacity in August was 790MW, a slight year-on-year decline.5) Wind Power & Grid: Bosnia
and Herzegovina begins construction of the Siroka Draga wind farm with a total investment of €160 million, and the
500MW GreenlLink interconnection cable connecting the Ireland and United Kingdom grids will begin testing on
November 11. 6) ESG: The Draghi Report: A Reality Check for EU ESG Regulation.

India: 1) Electricity: Bangladesh's efforts to clear more than $1 billion in debt have been hampered by an inability to get
the dollars needed to pay India's power companies. 2) Energy storage lithium battery: India expects to add 35 GW of wind
and solar capacity by March next year, and renewable energy generation will hit a record high. 3) Photovoltaic: India
received USS$386 billion in financing for green projects during the RE-INVEST conference, including 340GW of solar
modules and 240GW of solar cell projects. 4) Wind Power & Grid: India's state-owned India Solar Energy Corporation
(SECI) last week issued a tender to develop a 500-megawatt wind power project off the coast of Gujarat.

Japan and South Korea: 1) Natural gas: Japan and South Korea natural gas futures prices decreased from the previous
week. 2) Electricity: Tokyo Electric Power will remove a boom-type collection device previously used to extract nuclear
fuel residue at Unit 2 of the Fukushima Daiichi nuclear power plant, returning it to the outside of the containment vessel
in order to investigate a camera problem with the device. 3) Energy storage lithium battery: The new technology of Japan
companies can extend the life of lithium batteries. 4) Wind Power & Grid: Taihan cable &Solution, a major national power
cable maker, said Thursday that it secured its first high-voltage direct current (HVDC) project in the United States.

Southeast Asia and other regions: 1) Natural gas: Venezuela and Bolivia strengthen cooperation on natural gas projects2)
Electricity: Vietnam plans to become a leading semiconductor country; lack of power may be a hindrance. 3) Photovoltaic:
UGEP of the Philippines received a $10 million investment to advance solar projects.4) ESG: Singapore has released new
ESG disclosure standards.

Investment Recommendation: Chinese companies, as major suppliers, are expected to benefit significantly from the
energy transition process in Europe and the United States. It is advisable to focus on leading battery manufacturers that
have a competitive advantage in overseas expansion and ample reserves of new technologies. Valuable opportunities can
also be found in submarine cable companies, tower manufacturers, and leading providers of primary and secondary
power equipment.
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Risk Factors: Delays in the implementation of renewable energy policies in Europe and the United States; slower-than-
expected reforms in the European electricity market; geopolitical risks leading to price fluctuations in traditional energy
commodities.

27 Sep 2024 32 @ isimans



B & APPENDIX

TRELHE
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IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

Ao Wk, ERRGE (1) AFERE T B UAH KR T BN KL T RAMETRAA B3 R LTI HMAILE, FA (i) RORMT A TR EARLRE T RE
HERENRIE LMK, RARRE P AFAG A, &N (QBEANNEE) ELTATEREAMSAE, APANTE (KLELRN) FRRERKL
RELAEH 3N LR A LA TIRE FTit36 B 4703 4938 4. 1, Bin Yang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

o B0, ERRE (1) AFRRE T HZUEHARRT AN AR T RANETRIA B4R R EFTADOMIE, FE (i) KARM T RAETHY HARRRE T A
R ERERINS AERNEAK, RARE T ATk B RN G KRR, &N (AHEANNRE) ELTAHRBAEMMFAE, KAPRARE (K250 00) BRLERH
RIREZFEH 3NTH D ALY RARIRE T3t B 4708 #9384, |, Bruce Yu, 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 3 business days after the research report is published.

A, LRR, EARRKE () KERRET O EIUEARIR T RN AL & RAGETIAA 81708 R LTI UL, FA (i) KARMYRAETHYHAFTRE T L
R ERENSNE LRRARAK; RebaRE PATik A AR A iR, &N (QBEANARE) ELTHREH ETH %\% . BRENTE (RLEERN) BR2ERH
RIRERHEH 3N TR AL IARTIRE FriTi6 B 4708 4938 4. |, Karen He, 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.

A A% REE Conflict of Interest Disclosures
BAERALL LRI TAERRRMTL S A B KRR T MR RSB EATMTARA A EXT, FAFRRERNT, UTRAAXAFXZNBEFTA A THERER
EAMARR, wFTHRANAGES, 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).

BERAROA RN o RAT A (4R EHE") ALk RAAARSET 601615.CH R TRAAR . AFRTAE 035 1 BRRELTHRIIE, REARIAHTHEL
AMAFRE; 2 BREAREA, TAHFIMSRAGRMREIGSARTAL; 3, BAEH L2LHOHZRLT. ARt thRa.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601615.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601615.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

601615.CH B AT &it% 12 M AR BENRTRITLEEP .
601615.CH is/was an investment bank clients of Haitong currently or within the past 12 months.
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HNRA/NYSE flﬁﬁé&’n\%ﬁﬂw'L ﬁ,’ﬂ]é/]%“f"fiﬁé&ﬁ)\%ﬁﬁ“%ﬁ‘] ° Most Recent Full Quarter Prior Full Quarter
5’?3‘}-/{—"\’_7 *% 12-18 /\\ﬂ W?ﬁﬁﬂﬁﬂﬁ%ﬁ«ﬁéﬂﬂéﬁ 10%”,‘:, _}{K/Ti}ix&ﬂ Underperform Underperform
,F 0.6%
AW Z ARSI AAR-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
- SP500; F-AA A+ B 4 A - MSCI China,

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

Outperform
90.4%

AZ 2020 %6 A 30 AR FREFLRELH

RTXF L3 BTAG

(#7)
HAERREALEESE 91.4% 8.1% 0.6%
BRRITEP * 3.1% 4.8% 0.0%

MRS LRTATE P T EHE NI,

LTRAPFFHEN, PUALEPARERNETRTRT, FUALEKTA,

AAARIE FINRA/NYSE 83BN, S4BT MR BIABAE—£5], FEEALAT ROAERANMRE,

RATHREAAEN (B22020%6A308) :

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

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

BB ZRERS: AK-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; Z-HA7 A % E A B - MSCI China,

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%
IB 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.
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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.

BRRGERLHME: SARRAFHE. FRIEERE, FERLSPREGARLMEFNRERTHSL, REATTRAOGMEIIDE LM, IHELRENMBFEA
THITRZRA, B ARSI ARG, %aﬁﬁ%&m

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.

BAER A REL: BEARGTRAZPRARRAANTE A REAEEAPA. BRILA (600837.CH) , BRBRT LANEAE], LATTEAATE A ROFRRE. 2
A, BRRRER AR IEARRARARL, ML REEREHREANTE ABRATRA FTRR.

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.

BEB AR 100A K (Q100) f84: HAE T QU00 #4R— 4 100 LB TEABZNRATE ARNITZ /%, RURERALATREHRALE, FEATELIERA
AN TREGHAT, BEERESA Q100 BHRMEE AT,

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRUF) (FIN-ESG) BB BAF FRAR: AR LI (FINESG) HBZH, #40Fml AL HFREAER:

=% A (FIN-ESG) S4B 4 b A THERFHRARTANT (U TRA AN ) AFARRBOMEARERR, ANGE SHEARR T LM REETRIE, 1N
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RRFRBREI R HEREREARAR P, AR BB BARE § 4 FREAME A RB I, RRBFANER R R LRERMAA KIIEE 54 8 493
“, &ﬁﬁéKi&a%%t%Tiﬁ BT S L b E B KB B A ER—HIA RR LR KIE, REFTHN, KR (PMELEHES) MRATAERI, ML
,}nfxﬂux"flﬂb AR R TIR

A RRBRARBANFIA, ARARERGEARA, RZANIZLRAFTER, EHMISNMREFEAKE T 2454 R0 TETTAME 6, TR RSB
& &M it L. BRBE. %%, MA. 55, *ﬁ KAr. A BRI R Am. T BERSHEE. B BRBRALAS, TUERARRILRE 272
R, & PREAE B ETE, BRRARETY

504 I RETFRAAR, ﬁﬁ/ﬁﬂ)&%“ﬁ%ﬁﬁ%ﬁ]ﬂﬂé\ (o QERMER PEMm) CLRRA P RS (A0GE) ) CLAMBALE) F) 4924, Ntk
WG AZIIT;, ERLTE RS LRBRARAES RER—RKE, WARLTERAZA L.

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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 investmennt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TELTAY:
FOREANFRRE: AREDAEEREARAARNG (HTISGL") #2K W B a) BRBFRALARAG (HTRL) RAT, 73 RARERBEARLSL 40 (F571%) #
AEAERNTED GLEARBENL) BMER. FARHREE HTISGL 494 % B4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 K
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EALFBE.

WEEANMERE: RREANFIEAR S BTRITRIEANHTAZ Securities and Exchange Board of India (“SEBI”) & #) Haitong Securities India Private Limited (“HTSIPL") Ff £
17, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /M) (4484 TWERX A1 ) HAFRIRE, HTSIPL T 2016 % 12 A 22 AA0KM
FRA BB FREAZAARAZ (HTISG") 81— 4.

FARRREANERE IR A LD 2RI, BT hERE REARRA RS R/REBE FFEAZR N RN ELEEEREA,

AKX #LE EANE CHBEIRATERR, 12 HTIRL. HTISCL AT L4 FAE B REAZAARAD (“HTISG") HARM LERE, TEMAEAETHETHTRETH
PRIMRE, ALHFHANEABERARE DY, wA LK, BAG A, AXHRBALER, XHPRANEMLZLRZOHAFEEBRFLENNE, AL/
FEKBBAHEAF LN TAEFRENREN, EELDETER, AXHTRENEATRASBAEL, PRATFGUATAARE S o) PHZAY, WILET
TRANER F AR A, TEGERAFF—FAREBRNER, ZRRR RS, et aRiTA T LY, APATANRGTRYE, BFRESHANETA. EEHARE)
AP GENFEAET G TH. MRFAL R E FOMEER, BEAMERAARARGE. BRELR AT EERABATEH A THEE FK, At 2dkh
LA ENELRE, ARERTZAERREDNRTEATE, 2 TEAALEF LA AETABINEARE, HNG ALEE, B RIREAN LY LRIET T
f£,

At AL N AR TEAMTIRIRIL, HTISG REMMXIAZ], ZRATEAR. TERER, AT RIED LEARREFRAOEMEASITEDBA REIBLURBATE L,
HTISG 844 R, R RAvbed LALITE HTISG MR K P A3 REE AR ENARRA 0 XA B AT HREE LA RS, HTISG THE 5 AL A EENRELR
—HHETERR, BHTRLEF XL SR AEALSOREAT BRI GEL AT, BRREN.

97 9 8 B R P 3k www.equities htisec.com , B ESA (AR FARG B A EF RRINARFTRLHNNEE S,

FEBNMREER & AL A LI NOEBE RO AL FINRA AT EM A AL T4, FERZEE FINRAK X5 AAMA Bl d A7l A EGREE
EAR DU F 201 £AN 214,

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. (“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.

PMEARRE S

RETLHANE, FNEAFLTEARESARARRL P HANETEARTET ISR AA LR R LR KRR AREFHEAR.

AREFANELER: BARFEARANA A (HTISCL) A X AR LRE, HTISCL AEABARERS 1 R2ATED (WSEATS) BHIENG . AHEREHFFHA
GEARIRAG) (FbEi% 571 F) (ATRASO") FHRZHEARH, EAZAIMEY, AFLREMREL SFO FIRZ M ELETE". KAFLREARZTIERAR
BRESUEZRANFE, BRERERRLRE PAAENE AMERTAR. RAZREOREARALRE T AR E LA ETELHRE HTISCLAEAR.
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LRERENBLER: AHRRLH HTRL HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK PABRAEMTE HTISG BB ENE, HALEREM, RIRTEE£THIRL G M
ROMARBLZENZNA R, ARTREREAIRE 193 £ £ BIEAR S E"F 15a-6 PGB LM 1 2B 2 2MMZFE 1 (“Major U.S. Institutional Investor” ) e T ALAg#
FA 1 ("US. Institutional Investors” ) . @ EEAMERE 2 X ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BRA, FEIRBAFLRERBNE ERTEMEAIMARRILEEHRS), REET HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) #1247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 57t 5
AFLRE, ERAT LT OANMT. AEAEAT, KAARTRENETEDRLA, FEABSMMFABHRE, L RFE HOIPL, HTIRL 3 HTUKK A4#47 % L2444
REBILARS. KFRRE T I HOIPL, HTIRL & HTUKK AR A 2 MR 24 FINRA AR AT R F 48, BRTHAZ FINRA £ 2241 FAZMEAHAANRA, AFED
Tt IR P B R GIEASRA, RARFRRE Pt AEEARA R LRI L (845 AR) TRAL—ZAR, FEDLAHEATRIAEM, A% L0 HNY
HR, AFEZREASMALRILNGEETRARS, SEQTRRZFHARLROFENRE ZERNAKAROREZR, AFTRE T AR LT Tt a9 20T
EAIMAARIENATRMANNMA T LR RSO H 0, TENEFEAIMAERIENMAIMNFLEBRA G0, ERRGANIA R EERE:

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

New York, NY 10173

BAAWE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
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
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Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial
Services Providers or Registered Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL”)
Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related articles).

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

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

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

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

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

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