\, AN
163 48 3 IR A B 5 AR T o35 B T A SE R R
HAITONG A7 A L ST 2024-10-25

NS /N

9 A X % M 5.51GW, F]b3E ¥ 20.83%

Jie Wu

j-wu@htisec.com é’iﬁ"-ﬁ—,\’i 8

Baiqiao X!.I

bg-xu@htisec.com e 94, REHF 551GW, F#EK 20.83%. BRIERHAN 1-9 AL EE)
Haofei Chen IV %it#dE. REIAK, 2ERFALENEEL 3161CTR, REK
haofei.chen@htisec.com 14.1%. ¥, KMERXECENESL 7.7 LT R, BHEK 48.3%; K& EM

BEHABILT R, R K 19.8%.1-9 A, K & H M 39.12GW, &) tb 38 = 16.85%;
KAk 1-9 A H R 160.88GW, Fltbighn 24.77%. ¥ 9 A, KEH KA 551GW, F
HL3E K 20.83%, FELIEK 48.92%; ALK I M 20.89GW, BlLLIEK 32.38%; 3Ktk
¥ K 26.91%.

e 9 H, BREZIH 9831271, RILHEA 17.72%. 1-9 Ay, 2E IR i lbd
B IAZZ RAZH 5959 12T, B¥EK 7.2%. oMW IAET mALF 3982 e, F
b3 K 21.1% .32 9 A, WIRIZK 41 9831071, B He¥g K 17.72%, 3R b3 K 20.17%;
WX E 652 10U, RlH3EK 12.03%, 3Fb3EK 70.23%.

e 9 A, RAKHE 6943 1LE, FHM#EK 31.6%. EE KL HAHEIE, 19
AR A KB ® 6733.210/, FlEK 10.8%; kiR w& 3073.1 104, Ak
¥R 27.0%; HAE KB E 32755 10, FHIEK 1.5%; KA K EE 10039.7 12
B, BIHIEK 16.0%; KH K w2 474388 1L /%, FiE K 1.9%. 29 A, A7
K& 694310, Flb3gK 31.6%; KA XA & 323.4 104, FlHIE K 12.7%;
AR K & 355110, Bl bb3E K 2.8%; K/ K% 1199.31C &, B b T % 14.6%:;
K/ K& 5451.4 1%, FHIEK 8.9%.

e 8, 2BR LA X 96.5%, FIILTHE 1.3%. #EHREREBHHKIE, 1-8 AL H
R EIR & B -FHA A 2328 it tb EFE R B ) 103 B, B A E AR
B FAE S SHAE, 1-8 A LB A E 96.4%, FHTH 0.6%; 2B K
REAAE 972%, BILTHE 1.1%, HF Lk, #riz. 2. TRACH A E
B AAR B A A F K 100%. £ 8 A, 2B KB A & 96.5%, FlL T4 1.3%,
RITHE 1.4%; AEAKL X2 RAFE 97.7%, R THE 1.1%, Fb3EK 0.1%.

o HWKIE: PRMAM, AHELY, keET L, Fi@ALE, LA, &K,
AR &RA, AR, Rk, 7 RE, AR, &5
BIARAY . Z—Ef, HRMH. PHAR REE T, KBEMK, 2N A

o RIei: T LBABARGE: STHABIRIE; 8RR B,

ABRIRE B HBR R4, HE
) 2 o 18 [ R A A R3]
AR AP EAAAA TR E), i
E Rk R Adbfe i il E FFE AR
&R A5 69 IE S BT R E AP
LAY 2R, A E PREA R
B & AR 25 5T 8 &) k4%
EAMNEFIESFS. & TiEAERRR
B aATIRIER, ERMEFAFL
7AW, HARME, (Please see
appendix for English translation of
the disclaimer)

F 4oL 83 B LG 091E BB AR E



338 B PR

HAITONG

AR« #7 AL R B AT Ak 2

Al XKAXEEALEL

B2 KHREERA LI

12000 76% 1800 25%
10000 ra% o
72% 1400 20%
8000 70% 1200
68% 1000 15%
6000 66% 800
4000 64% 600 10%
62% 400 o
2000 60% 200 %
589
D@ o " . 560,-{: 0 ggggo‘—m@mvmwr«mmo‘—mqmvmwhmm 0%
® S R N A DOROROR g et et e Sl e e e
r" q/ q; q; n}‘ n}, nJ‘ nJ‘ 'b‘ f], b‘l < < ngggg(\l ‘memmmmmmmm L A T T T i e
T FF I IS SRERRRE#RERERRREER4RRRERRE
S S S
—HEBE (0E, A e—ih (4R ” B
A EDE (2, AR — b ()
FARR: BERATHER, HT FHERR: BRG&THER, HTI
B3 AAHRXEeERHL LI B4 KMt Ree AL bk
1600 14% 600 6%
1400 129% 0
1200 00 200 7%
1000 10% 400 4%
8%
800 N 300
600 6% o
o0 % 200 2%
00 | | 100 I” %
0 @ . Q 0% 0 0%
oS q, o S fb & R e e e e L
rL ‘_ﬂ/ rl, (1/ {I’ rL .-L rl, q:b rL b\ CNNON NN ON NN 00 000D 0D 000D g T o<r =t T o<r =t
"},0 (19 Q) N T e N f'l, Q‘L O 0 O O O O O O T 04 04 O 04 O O a3 IEEI
L ﬁ§% D SRERERER#REERERERER4RRRRERRER
o™~ o~
o o
— % 2.E, — y -
£BE (B, £ b () m— A B (2, A4) e bk ()

FHER: BRAETHER, HTI

FAtRR: BRI AERA, HTI

W ok R IE L Z G 0913 B B A ik 1 5 9



3 i AR
HAITONG AR - AR RARATL 3

APPENDIX 1
Summary
Investment Highlights:

In September, wind power grid connection reached 5.51 GW, a 20.83% YoY increase. The National Energy Administration
reported that by the end of September, total power generation capacity was approximately 3.16 billion kW, up 14.1% YoY. Solar
power capacity was about 770 million kW, up 48.3% YoY; wind power capacity was about 480 million kW, up 19.8% YoY. From
January to September, wind power grid connection was 39.12 GW, a 16.85% YoY increase; PV grid connection was 160.88 GW, a
24.77% YoY increase. In September alone, wind power grid connection was 5.51 GW, up 20.83% YoY and 48.92% MoM; PV grid
connection was 20.89 GW, up 32.38% YoY and 26.91% MoM.

In September, power investment was RMB 98.3 billion, a 17.72% YoY increase. From January to September, major power
companies completed power project investments of RMB 595.9 billion, up 7.2% YoY. Grid project investments were RMB 398.2
billion, up 21.1% YoY. In September alone, power investment was RMB 98.3 billion, up 17.72% YoY and 20.17% MoM; grid
investment was RMB 65.2 billion, up 12.03% YoY and 70.23% MoM.

In September, wind power generation was 69.43 billion kWh, a 31.6% YoY increase. According to the National Bureau of Statistics,
from January to September, wind power generation was 673.32 billion kWh, up 10.8% YoY; solar power generation was 307.31
billion kWh, up 27.0% YoY; nuclear power generation was 327.55 billion kWh, up 1.5% YoY; hydropower generation was 1003.97
billion kWh, up 16.0% YoY; thermal power generation was 4743.88 billion kWh, up 1.9% YoY. In September alone, wind power
generation was 69.43 billion kWh, up 31.6% YoY; solar power generation was 32.34 billion kWh, up 12.7% YoY; nuclear power
generation was 35.51 billion kWh, up 2.8% YoY; hydropower generation was 119.93 billion kWh, down 14.6% YoY; thermal power
generation was 545.14 billion kWh, up 8.9% YoY.

In August, national wind power utilization rate was 96.5%, down 1.3% YoY. According to the National Energy Administration, from
January to August, the cumulative average utilization of power generation equipment was 2328 hours, 103 hours less than the
same period last year. According to the National New Energy Consumption Monitoring and Early Warning Center, from January to
August, national wind power utilization rate was 96.4%, down 0.6% YoY; national PV utilization rate was 97.2%, down 1.1% YoY,
with Shanghai, Zhejiang, Fujian, and Chongqing achieving 100% utilization rates for both wind and PV. In August alone, national
wind power utilization rate was 96.5%, down 1.3% YoY and 1.4% MoM; national PV utilization rate was 97.7%, down 1.1% YoY
and up 0.1% MoM.

Recommended to focus on: Jiangsu Zhongtian Technology, Ningbo Orient Wires & Cables, Dajin Heavy Industry Corporation,
Hengtong Optic-Electric, Ming Yang Smart Energy Group, JINPAN TECHNOLOGY, Riyue Heavy Industry, Xinjiang Goldwind
Science&Technology, Ming Yang Smart Energy Group, Shanghai Taisheng Wind Power Equipment, Jiangsu Haili Wind Power
Equipment Technology Co., Ltd., Titan Wind Energy (Suzhou), Jinlei Technology, Zhejiang Windey, Sany Renewable Energy,
Zhuzhou Times New Material Technology, Sinoma Science & Technology, Qingdao Tianneng Heavy Industries, Zhejiang
Changsheng Sliding Bearings, Zhejiang XCC Group.

Risk Warning: Industry policy fluctuation risk; intensified competition risk; wind power installation weaker than expected.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
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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 47 A Analyst Certification:

A, k&, BRRIE () AFLREPHEUEAART SNAH LKL RAGETIAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EAFLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
RERABHINTAER AR HRALRAFT 8 B A7 3 893 K. |, Jie W, 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, BRF, AURE ) AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAE, FA (i) KORMTRAETH2 EAFLRE T L
R RRRENRAEARARNRERL; RALRRE AT BN HIER, &0 (RHEANNEE) ALPATRARIAY A A, AbANEE (RL2Epb0) BR2ELHF
RRAERA BN IANTER N5 AR L AREFT3H8 B4R 8 W)IE K. |, 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 3 business days after the research report is published.

A, BEX, ARE () AFLREFOELAARBT AMNAKFL P RAGETRIA BN X LT AL, FE (i) KGRM P ZAETE) EAFLRET £
R AREDAA L LERMEAX, RRARE TR DR JMIER, AN (BHEANNGEE) ELPARBALAR AL, AFRANTE (ALEERRN) BRAEKHF
RRERH BN IATAED AR R THRAFE A4 3 87E %, |, Haofei Chen, 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.

# &5 ZHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T THRAMABE S, # A8 HZ 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).

BREARDARA /AL TG (AR BB ) AL 2 M ASET 601615.CH WEFRTAE, RARTAB O 1 SdRELTARIM, REAZZKHEES
FRAFRAAR; 20 BUEAREA, IRAHIM SHAGRRRGSERTAL: 3, SARAHLRERNF M LT, BRREAFWAR,

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 XL £ D AMAARBEEHRTRITLEE P
601615.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

600522.CH, 603606.CH, 002202.CH, 300129.CH & 300443.CH B#f &tk 2 M AR EAHE P, BARE P REFRTUTLEHIEA KL SRS
600522.CH, 603606.CH, 002202.CH, 300129.CH and 300443.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking
securities-related services.

BT H4 124N F K 600522.CH, 603606.CH & 002202.CH 3k 312 & 4LATIR A IAAb 2 2 o BIR 4 #0408
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600522.CH, 603606.CH and 002202.CH.
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AAPHIAENTEG L, REARFRARLLRERE R AT

AT, DA AAALARRIA BT &R HEAHELRENRRE Ratings Distribution
}}Ef—%gﬁ_; bt‘ﬁu%\m;&éﬁi}bﬁ%@ Mﬁ\ﬁﬂ@‘@% Most Recent Full Quarter Prior Full Quarter
%*&Wﬁ%ﬁ'ﬂ Undet;fq:form . Undec:%;form

RFXT, £k 1218 M ATSRT RERHKRAE 10%0 L, KRR e
"F

T, Kk 1218 M ARARTRERHEIRRK, AER LT, R
FINRA/NYSE 8932 A LI, &M &H o k4] M‘%?fT X — £,
BFRF, Ak 1218 M AT ERBIKE 10%AL, REZ U
’F

AR EARAE: B K -TOPIX, $hE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
- SP500; H A A o B4R - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

HBE20M4 59830 BEIRRREFTIRENF

KFKF L3 BTKRF

(##)
HARRREZALR AR 91.8% 7.8% 0.4%
RERITEP* 3.5% 4.4% 0.0%

EENMPR A ERTRTE PTG A P I

LEMREHEN, PhAZHINEANS AR T AT, PHhALEXTEL.

RAARAE FINRA/NYSE 803 0AAN, SM1A g IABA R —£5, #HEEELAPROASRANRE,

RARFREAELN (AE200%6A30R) :

ZN, Ak 218N ATAAA R SRE 10%00 L, ARZ LT

P AR 1218 A ARSI AR R THAK, BEZ U T . R4 FINRANYSE AR AN, &MaEPHEZINARTZ -7,
28, KAk 18 ATSAN R ERERRE 10%0 L, £EZ T

SR A RIS 0K -TOPIX, 58 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 24557 A % B # A K - MSCI China.

Haitong International Equity Research Ratings Distribution, as of September 30, 2024
Outperform Neutral Underperform
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(hold)
HTI Equity Research Coverage 91.8% 7.8% 0.4%
IB clients* 3.5% 4.4% 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.

ERERERAAR: ARERAAHE, FARERRS, FERSPRBEF AR LB R EZRTHSL, SEATTROGMEHRE 2. THHL REUNMEFIEA
THRIAMERA, RE BRMERET ARG, r?ﬁfw‘%f?‘%fiﬁ] o

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.

BEBR A REE: BERRTRALFAARTADNTE A REFEERPA, BBiTA (600837.CH) , BRBRTLENEND, LATTRRAYE A ROFTRE, 2
&, HAERERASHDEARRGPRER, FOUBEEREEEERNTE ARFATRA AR,

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.

HEERAR 100 A K (Q100) Hdk: HABR Q00 HHA-NEHE 100 LHHBTERRZOERATE ARSI 5. IEREFAALATREGH LA, FRETHTIER A
AW TR EHFL, 58 BREE QL0 BEAMES L9,

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.

BRXA (FINESG) SEBAF A ALK AADILA (ANESG) HBZA, FHLFmAERERHARERSN:
-5 LA (FIN-ESG) #4872 b MR THEHFHARARTEN ] ATRAARNE") ATARRBOAFELFERK, KN LHEAER T EETELTRIE, 503
WiFBERREAE, FRMAHEIAAGRBIRER, LRREAEAMIRANE, §EARARALRE SHiE. KA ATHEAMAIAITS BN RRHER
i éﬁiﬁfsﬁ*%i\%ﬁi%&ﬁﬁ%%ﬂ%ﬁ% A

25 ARFATRAE B HERBREALAZ P, KEARREARN BARAE A R REEE SR ZH ), REBATENARRGRARARNRA KEAED L A
&fr, ﬁﬁﬁ#xﬁ%ﬁ&dné’a RTLH, BITERS AR EARBHEA BT —REA TR LR HE. REFTRY, ARE W FLEHES) RRATEAN, TEHL
BERATEN B EBRATA,
P25 KHBMAB AN, ANARERGEARA, AERNIEADBHTHN, EAMEIHREE RREPOFHERATEAZALA Y, REHRARELTH
K, A4 BE LB, BRGE, K%, BUAL %5, TR, KT, B4 BE. RE. Ak TH BARGAERE, &5, BRBELINE, FNEALERRLRE =T
aAR& 8, B PREREABETE, BRAKETHE,
Fok wALTERALGE, RARREFSANGLRMNAR o (LRASRA P EAIN) (LRARPMS (AE) i) (LRABALR) $) A8, Nl
WY RIIT; ERRTERELDRY R ALY FAT KA, WARLTEFRAZ AR,
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
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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.

T2RTAN:

FHRERGHRRE: ARSHATEREAERA RN (HTISGL") 4 KM AN EEBRRA LA RN (HTR) KIF, HAIRMREFREARSLEN (F571%) #
B AETAFED GUEAREEL) HEMER, 75 R HTISGL 84 % & 2 8] Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B AR 4 A%
F AT,

FREEANFRRE: AREOAZIEAL). BERITRIEANHT AL Securities and Exchange Board of India (“SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL") #f &
ir, QHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7128 (%dkh [FARBH | ) WA R 4%, HTSIPL F 2016 5 12 /1 22 B AR
FANERBREAERA RN (HTISGC") H—3 4.

AR RRENNERETRA LA LS H, 2HTHEREREARDARN R/ AEGAEMEAZANLRAR AL FEHELA,

AXHAEE AN STRBERRATERR, 12 HTRL, HTISCL AEM LA TAREREARAA RN (“HTISC") t9m R AT L RAINE, TEMA LA TUEMRTARE T
FRRRIE. ALHPHANEABREARERY, pAEIK, BAGFld. ALHRELAEER. IHPRAGETNIRLREZGHAARERRTZEGAE, ALHHAE/
TRBBBNHEAE LN TRETREN RN, AELAETEE, ALHPRANEATRAFETESL, WREER A RARTARER FUM G BRI, MILETR
THRAMBTZETHY R, TEORAAT - RERROLR, ERBR TS, QB ITERTATLY, AALTRALGTRENE, BAAREAHANRTH, BRERINRE
ALHPOENAEABE S 24 PRAAEEIEQ UM SRR, wEAUSRABNLGF. BRELAA T RERNRAT A0 A THEE, RN, A, 2Rk
LT aE LR, RERTZATFEAAENRGEATE, FHTHRARLAFRGMARF EET AL MENRK, HISC RLEF, & RAKZAS A TA LT
K,

B KX ARG PATFRIL, HTISG RAMBXRAS], AATEAR, TFPER, HTRANED ZFARALHHEAGETEARTESRA K EARLARETE S,
HTISG 894 & R\ K RA Lt LALHTE HIISC MAAXE P Aok ) RS AL EERMRN D KA BT AR ELALS K% HTISC THE 5 ALAHEZRNATLR
—HMET R, EHTRLEA LA RARALHRMAATRIGER SR, BBIEN,

7 ) A B R 35 www.equities.htisec.com , 1% 54 £ 58 BERAREG @ 24 504 BEIHALAITHEHGNEE L.

FEBOMRREREL: FAFTE LI NEDRRPFF AL FINRA AT EMBARBALN T, FLATEE FANRAA XS KA T AR TAE, AMERRLE
ERLH W 2041 FAMZ A

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, HTLKK 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.
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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.

PRAREE

BETLHARR, FUNEMFEHRAREREHAAF P HRGETIERETETLHHRBAN LR LB R IRENEAERHEAR .

ERRREH B EA: HEBRRERRD A RN (HTISCL) A T2 KA LRE, HTISCL REABARERS 1 22AFED WERARY) OBINT, TFTREHF TR
GEARBRAN) (FBEWE 571 %F) (ATHASO") HRLHEARE, TAZAIMREA, AFTRERREL SFO FIRZ N ELETE", ARRREAZLILAR
PRESURERLNTE, BLRRRBERATRETHEANELMERT R, AFRREGUBARTRRE P FAREZANETE THHEZ HISCLAEA R,
FERFENELEA: KFLHREH HTIRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK ARAEATIE HTISG £ BBE A3, HALZR M, BAARLERETHLREAE Ao
ROMARBZUAZH AR, KFLRERBLRE 1934 S FEIEAR ) % 156 FAZ OB LM [ £BHZEHMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
F&] ("US. Institutional Investors”) « f & BB T E» K RAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7, EKIAFRRENER
BE, FERBEAFLREREGE AR TEMIEARMA LRI EE LTS, R HTIUSA. HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, ®# (212)
3516050, HTIUSA A /& £ B F U.S. Securities and Exchange Commission (“SEC") i #4394 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ R« HTIUSA & fi 7% 5
AFRRAE, RATLT ORGP, AEMERT, KAAFARENETEBRT S, FBARSMHMABKE, CRFET HSIPL, HTIRL 3 HTUKK A##17 % £iEARM
FLBILNR S, RFRRET H I HIIPL, HTIRL & HTUKK 2477 %A E M A L4 FINRA B93F R AT R4S, B THRAL FINRA % 2241 £ARH 5B RA WA, AFER
AR P BA W D IEASRA . BERFERE DT RWETELBIEARMALBIL (04 AR) THAE—Z R, FEBLTOEATRLIA IR, AR EEEAH
AR, FREERIARMRERIANEATRARS, SERTRAS FHARLAOFEAREZEZNEARFNET 2L, KFTREP AEAI LT BAHa91E0T
ERABRAXLBIANRTIMENMET LR AN, TRHAFEAIBRERILNNASMNFLEBR A G0, £EREANIERHHFHRZ:

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

New York, NY 10173

KAA®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
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, 12 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARARBMELFA: AT EARLRE (TH PR, AAREANAT, ROEEEBMANKE, RVHATKRA6E) RARBERN D BEEEARKETHAHA
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RATHRGMA FERERAREERA, AP HELARMR ETERELE, 285D, AXHETEATMARKEANNELERNG, LeAREIEAR AL
AR, ERETELFAAOREIFTIA, ETEARARANTRAEA BRI E AT OETIERRETE ARG, BRALHEHARAET LRRAMAR .

e XBRE AN ELER: AEAERTREMAATERBEAEETRE KNI EEERNE LA AINMIEANZART, AN ELAERE KOETLA2E
BFAHREADL@A % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4k, %A 3 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXH A% | (“International Dealer Exemption” ) #1X 57, &K%
B RIBTRLLE, KB ERBLESE, sk, BEHREETRATATERBEALMEAGBEARAD . RTEER, T EINF AT MEXOEMERER 2R
A EFAMAKT BN KBTI, LPHRANRLIFRERNRE, BITERMANENR Btk AREGEHAE, B S RORBAYERAN AT
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HEH | (“Accredited Investor”) , %& &% AEAT National
Instrument 31-103 % 1.1 AT 49 [ 4T4%% | (“Permitted Investor”)

Hk H X LW ELFR: AT TRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAedki. HTISSPL R4 (W 4B %) 2001 (“FAA) 7 XLWMB LM 4
BE, T () BERTER, ERBTARNEY, RIMTLRAARRIMTERAANEN (0) KITFANFHFIER, LHMITE LS DA IMTE SRS AR T RAF LI
o AFRRERRELHA GEARALE) 2001 # 44 FATARKMAREH HTRAALRERZLNAGZMANETRA, KAFLREDRBARELATELS
HTISSPL 5 % :

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6713 0473

BARRANBLEN: AFRRLAEAEREAARA AR, BAPAONERTFENLBRARET R EMA 2NN REDALBIHAEZSE (AE) ) % 61
(1) %, #1711 (1) 583 RBXER .

FEARARKENTLER: AREHAZLTFAN Haitong International Securities Company Limited Fi A%, ARZREMARTREZRHFLEP KA, BHRXTASARE

MAMBETFARANREELER . RARKBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 L ALt i 4 R B AENLBRE TR

BRERF AL RAGERCRKITRALTN 05%. HARRALZLREATHRANL2ALT XRLCETTRAT,

BAAEHFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 2* 1445 i
KATIEA BT ER S OATRAASIC) A3 (RRALEM) XHE 216/3% TATERKALY KAARL, ZFATLRTARE 2000 F (2 )ik) ARKAZARLEP

RELBRAHEIRRESARRALLBRSHTHEL, ASIC WATAATEATRERR: wwwlegislation.gov.au, #FERREGEBRF TR EEIANAZHEH, %

SHELEBKMTBERNNIEALEE R,

FERRENTELER: ARZUATEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f

KA, @351 R XA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4dk# [ AR HH | ) Rfi,

% MH) 4 4 Haitong Securities India Private Limited

SEBI A 247 2 A 5+ INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

AfAd AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

“HEE, SEBI AT HIEMAT NISM 89IAE 3 RARIE T A0 £ A A A B R RARIE

AAF LR BEAER, A2EZERG B AR ERETALHRFRY L.
WA &R E AL R A RS 2019 5, RGHARA,

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
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Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

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

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6713 0473

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +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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