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: " #] !
| I
I I

FTARR: RRIAM 2021 FERE, T RAABRIA R, FHLL 2021 FERE, HTI

R ETHHRKE . £00LH. BFRRFETLOETELS, K5
HBRAREL, EFNTEBENEFEEERY. BARW. BAAFFAR=Z%W
FB B BTIRA IR A R A 4 50% VA L84 358, ARSE T B AHR e 2 IRBLEA 4,
FENLRBEA%THE, BARADLHT ERGTHWRE LK 49% ERLR
mAKETIHE, B, AL EETLERFSTHHR, & TFEFHME,

B23 23N RBEA LT HWHXN L

B24 23 KL RS BT HOHXN L

4%

6%

7% 26%

8%

10%

13%

1%

31%
mAm (8)
I (RB) m (H)
'ij‘;(ﬂ) 58% SGL (%)
Hexcel ( £) o m=x (8)
mCytec (%) 9% BEZ (P)
AKSA (1) 1% mHexcel ( £)

PR kR b RAIBBRBLA B, HTI
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R, IR 4R % ) 1), ARIE (MR ——2021 AT R T4
AT HIRED 5 2021 5F, AR R ARG HTE K 3.3 ek, 2021-2025 4, M4
BRA Y BRI, R R B 4 E RFFEE K, KA 2025 F2 3R & A
BRATHEE R AL 8.06 H ek, 2021-2025 4 CAGR=25%.

B 25 &3 Aw A BAg B E RATR (ok)

90,000 80,566
80,000 -
70,000

60,000

50,000 3
40,000 | 33,000

30,000

20,000 I I
e emmanflall ll

FELL LTSS S S S

KRR (BRI R ——2021 IR % 4 AHAL T HIREY KR, HTI

4. £X%HH: BERAECIAR. PVCHARK. PET R AAH
4.1 kSAH R LT B 6 £ 4AH
KA KRB, BE AR A O RE S L, RSP Rt

R ORBEG R, WA T AR A SR L, AR A kR M R IR L MR
B, Bk R AL, REEAT R b

B 26 R d et | 69 &R E & H)

FTARR: (EAPHEXER G R e A 5L RY FARF, HTI
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v+ | B #EA £& 6.3 Balsawood ( &3V K ) PVC J& kA= PET J2 iR = %

(1) Balsawood (& AR) , XK, BT AMHH & A SA, /‘ﬁi 90%
AL BRAHFRGTRENS R, BAFEIAA K%K, FTHAEER
135~176kg/m?3, 4~7 £ RKAK, RRZHA Aot b MR E A kS A, 22 d
THRARGAEZAHRK, BEZE2RE T, RAAHKRK, FEFFZEHIR
.

(2) PVC3ERXE l%ﬁﬁ%ﬁvﬁiﬁt«%y\L)\l A ﬂ‘?% — AR R bt |G
RS, EREIMEE B A AFHIL 4L (DIAB) | T4 % (3A) o KA
Maricell 5], “+ =Z&"#74], PVC ,@,3}’\;\1\,0 ?ﬂﬁﬁf ”K%’J& B = 4% PVC 8K
Rikag¥gk, LRRAE T PVC BRI ZHET, S fofiat 8N ZI3
O HAARKACA 5. B F PVC SR ARQIT AR, LB Z E Kot A 3t kS
M ASIE I 04 R, Bk A& et B 4845 8 PET 8K F= HPE J& R A PVC J8LiK,

(3) PET KA LJLF R PVC 49 2254, PET @AM FARAT 806, A
R%éﬁnﬁa‘%&'rﬁwiy%f&& PET J&iK69 H FAE4ETF PVC S8R, IR T vt A B3F+T
VAZRAR, PVC 4, LR BR—3 08K, FIL, PVC JBRAER . 128 REFAHE
Bf, %‘Fé\)ﬁi#&&f BYIRBE T R PR, M PET S AL T BIK 69 SRR AT

ARBHAAR, ARGt b6k SHH Y, Balsawood (B AR ) #4E8
38%, PVC J&K&4EA bl Hh 31%, PET &KL LLF)H 25%.

A& 3 RGAHHE G4 BT

& EAHH P EA B A8 v

AN
135-176kg/m? A Kiflig 38%
Rt

Balsawood

(e¥R)

MR AT B
i #b
AR
AT =B

PET J&LK 100-110kg/m3 31%

FELRA 1 5
i B
A B rios
PVC &K 60-100kg/m? L2 AMARME B 554 25%
| i B
o, 4 0%
5 hm Ttk

T RR: CLAMHAERRR G h Loy 5 LR ZRRSF, LPMHBIRIA B, FHRLF 2021 FERS,
CPET sEikAbRHER ot i a2 A1) E44, HALR, HTI

S mERR
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42 BK: EFARKNE R, HAZERS

Balsawood ( B.iJ AR ) A% FR. 43K 90%VA L4 Balsawood (B AR ) #rk g
JNE R, JRINE RIERG LIE . 5F39) 90 T 89BN ke A6 B BEA
AREHFRCTBERARERRKNEEZR L, SR HREE, Rk, Balsawood
(B R) AKAMEK, §& 57 F0TRAFTHAG KA 900 FT WA, BEibd
K, E KM K , Balsawood ( ELiV AR ) HRABER K,

R & A Balsawood (B AR) WHERTEH K., RELEMREREZLELETR
T, BIREtAFEHRA 34 sHZRECTKR, XBAFLTHOROEENH
0.5MW, # ¥4 MW a9Re et &£ 6 27 KRGEIAR; FIMRBIAAR, &)
AR o | 35S a4 7 sl 38%. BT VAME A, 2010 4, KBS K
HEREH 273 T 2HK, 2FREREH 884 T i K, 3| 2021 F, REBI K
NEREWBKE 1068 7 25K, AREREWKE 21.08 7 275 K.

B27 X% A Balsawood (B KR) THER (FLHK)

+ [E Balsawood& K & m 47 Balsawood® R &

30 r

KHRIR: Wind, HTI 22

4.3 PVC&K: RAPHMEEAAZ, PEOEAE 4

PVC J& KM EE4E T, TEILE F0. PVC S IRVA LM BRI 64 4 2mdh, & PVC.
FRA . REBANFRHBAEF, 2484, LR, BE. BAE. BEFE LT
Rl k. IRARA IL PVC R GAH, BRI SMAT R ELEMEIEAEAH. PVC BK
AR R T, PR E, BARZ MM, ERE, FfoK EARAE S AR
BAZEA., BATERORAE L PVC AL BT R, LHZfoBiot iR
A E I T AR KM

PVC A 2 RAMH PVC THRIIDEERIHERFIEAE, PVCAKIE
JRAAE PVC TTiBiL R B kA UHE A T2 A& & RIBATERFF AL F B 2k
T PhaF I, 2020 S E © A EE PVC 4GBl 79%, THik PVC A
21%. LHiExm THIREBTRRERKR, BEAEK, B uhkshwh, BaA
FEMAKRY, BUHETFTERGIER, RIELEIK, MERBRBUR Fo 4k &, 4]
#0RB IR, KR Tk PVC 8L B)iL A Bt — AR AT e = ],

S mERR
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28 Kb ) kS A Ak
E# —s ok > TH
PTA : !
PET I
|
| [t A kA
|
PVC :
|

| %

FRRR: bR 2021 FERE, SEAHBES B, AIELZFFA, HTI

P E PVC BEEAEE, RIEB N EFHIE, 2018-2022 F, K E PVC & retrtF
F£ 2500 Tk kA, FEIRFAE 2000 Trb kA, EAILH ®EIRFE 1900 Teb A A
FRe AR AR 80% A A, AT EAREZALE .

29 ¥ H PVC ~ £t

B30 ¥ E pvC =&

mmm  EPVCE 48 (e, Afh) yoy (& 4h) m F EPVCEE (FHob, Abh) yoy (&%)
2800 - 2777 . 10% 2300 o917 5 15%
9% 2200 | 1 10%
2700 | 8%
7% 2100 | 1 5%
2600 6% 2022 1901
5% 2000 | 1946 1 o%
2500 | 248° 4% 1886 .
0% 1900 | 1 5%
2400 | 2% 1800 1 -10%
1%
2300 0% 1700 -15%
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
At RR: BINAF, HTI At RBR: BINEAF, HTI
B31 ¥ & PVC AWK &
w5 PVCAILH K& (Fok, i) yoy (& 4h)
2100 ¢ 2064 2082 8%
1 6%
2050 | —
1 4%
2000 1962 1 2%
L 1 0%
1950 1900 1%
- 0
1900 | .
1837 ] A%
1850 | 1 6%
1800 1 8%
4 -10%
1750 | 1 ow
1700 -14%
2018 2019 2020 2021 2022
FHRF: BNAF, HTI
EEER
20 Feb 2023 18 ® nen



LAY ¥

4.4 PET /8K: BARALRKF, RFEARK

PET 2 3K 2R A2 PTA #2 MEG. PET KT b4t Rk 2 GH, Bhe
AR B, BRmZEEIEE. FRBER. FHNL. MEF—F §'JLaF
%3] PTA 4= MEG, ## B A X PET, A3t PET RA4FZ L AH Kin L5153 PET
Wik, BHKRF A FRA. G A T A ISR, T2 R TIRMREM . A
E N, BTARR#A. B3 EM. NH R BFfi R T AL FARK,

BN PET ZE8 %, 12 PET AR E 2R, RBHAHEHE, 2019 £+ E
PET 1A% 5876 %ok, T HHARL A 51341270, 12F LAHAR LR, PET BRAS
E2REH 0, ARBELEMH BB P, #HE 3A 28] . Armacell 28] = Gurit 2
3] AAIR PET R A EZMEH, ZRK&iT25kTH EA £L 80% A £, £
B W% &R F &L 90%.

A32 + E PET =&

B33 $ E PET 4T k#LAE

m ¢ EPET> % ( %k, A%h) yoy (& 4h) w5 PET/7LAAR (f27T, Adh) yoy (A& %h)
7000 - 4 18% 6000 5 25%
6000 | 5876, 16% ares 134 | oot
4796 4855 9089 1 14% 5000 r 107 4820
5000 | a7 %8 4009 5751 1 15%
3979 1 12% 4000 |
4000 - 4 10% 3000 10%
3000 | 1 8% 5%
4 0, L
2000 | i;’ 2000 0%
b (1]
1000 1 20 1000 - -5%
0 0% 0 -10%
2013 2014 2015 2016 2017 2018 2019 2013 2014 2015 2016 2017 2018 2019

ForbkiR: AT BRI A A, HTI

20 Feb 2023

FoAr R AT R IE | HEER), HTI

EAfF. EREE AAILRPETAALEETBEL, B PET A AL
g FHRAREE SN AL, PE PET JAKRATLETRY, WNEF AL ARA
P TR, ITLERBRKRPFEARS, ERERAE RELALERKRY Z
BB, ARIELEAAIBRGLA H, LIEMATT 2018 F A AR BAR ZFAAR, AR
N RRKAERAR LK, HRITF 2020-2021 FA4F3t 48 PET S RMAT AT = At
L BAE -,
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5. BREWBEAE LTS
5.1 WRAY: BRAXAYIAH, #FE MRt kA

PUR A M R 2 3RAT S W) R L W RS MAMC A AR k2 —, v a) nh b
REY FFF A h A, FIRAYRERAR, KFHRELYEMAGFL. £ 7K
AE. G BT EINE LALA 0 T e TR B TRBME T Lk, A AR BRI
BT R T A 2R TR B A 7 04 RAT.

B L EEAE K. 2021 SR8 FILT KON 21.97 1270, FlIgK 46.77%;
2021 3] ZI)AE 4 F)E 6.08 17T, F)HIEK 32.82%.

B34 PR A Y LPNBIE % 35 PR A 4 )3 84 ) BRI %
m— E LN (T, £ 4) yoy (% 4h) m— )7L, A4h) yoy (& 44)
25 ¢ 1 60% 7 r - 140%
1 50% 6 | 1 120%
20 -4 40% 5 | 1 100%
5 | N | 283’ . 1 80%
T 0
0 4 60%
10 ¢ | 0% 3 40%
1 0% ’ ) °
5 “ 1 -10% 4 20%
1 20% 1 . 1 0%
0 -30% 0 : - -20%
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021

FH kIR Wind, HTI

20 Feb 2023

FKHHRIB: Wind, HTI

NEEAMABRBRBATLES P HRLERARE, N WA AMATR
Bk Tl AR R S SAF ARG, A NS AR R eI
. AMARBEG FRETRS., A AMARBE S S RMTRE. FeT
B, BT ZEH R F iR egdE S, B E QFERAER B E N I Ie AR
HEXRGERAHKA.

Redtm: B4 RAETH. RAASARMS . & LRATI, ILEA).
52 YEEZ: YEEHAALSL, B FIndfsd ™ kAL5H

T EE&RBAATRR LA, 28] R F B A R 8] B 4 Ak 509
osd b, LS RICRUA LA S LT AL, N PR LA A ToeiR AL
R RBEE . FREE GO RRER AR, AT B IR 0] 69 46 BB R
HATT TR A, RKPBARSEAL = G b4, LR AR Ko s,

INE] EBPONRR TR R AR R, 2021 08 T Akl A 197.07 12T, Rl
3K 68.92%; 2021 &) VaH44)H 60.28 12T, FHIEK 149.51%. 2R AL
BAT YL aETHRRAEERLRFTRESNTRERGERK, AR PCB ZFE
RERT SO TFHENFAFT ROKARA, RN THTHAEFTT®E L
BEEE, 2021 FFEITHEIT o Ew bEE; s i sAe S K.

R 7: HABLRTM, &RARDTHY; SFAEELFM; LA
B % RATH £ BT, B — R TN,

B BER
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E37 ¥ B E& 38454 H A%

H36 ¥ B E&ELKANAME
— LN (1O, 2 )
250
200
150 -
100
MRS
B =

2017 2018 2019

yoy (& #h) ) E A (LT, ) yoy (% 4h)
1 80% 70 ¢ L 160%
1 70% 60 o 1 140%
60% 5 | 1 120%
1 100%

50%

40 1 80%
40% % | eo
30% 1 40%
20% 207 . ’ 1 20%
0% 0 e -20%

2020 2021 2017 2018 2019 2020 2021

FH kR Wind, HTI

FA &R Wind, HTI
5.3 PAAEC WRFER B KRR T LK

A AR R B A R IS MA G BAL R, DNARA TG BT Y
AL, SIS Y. U LA MATAR T sk, R K E AU 4 LA MAR R KA
A Bt FRAESHE. BRRERAT ROERAR I HAL L, KU%ET
BT IR AR AT IR AR B Ao 5 N AE 2B 5T T LB ATR
B ZANE RBAFITHT % 6947 S ERFRAAT Y

o8] B F I A k. 2021 8] FIE LA 202.95 12T, VAE4F)E
33.731¢7L, R 55 A 7.58%F= 65.40%.

K38 A B A B #
— AL, A )
250 |
200 T
150 |
100 | - /
50 | I
0

2017 2018 2019

B39 b AAHa B4 A B A %
yoy (& #h) )74 A)E (1L, A ) yoy (% 44)
- 40% 40 - 1 100%
4 35% 35 | ] ggzﬂi
1 80%
- 0, L
30% 30 1 200t
1 25% 25 1 60%
1 20% 20 - — 4 50%
4 15% 15 | 1 40%
4 30%
4 0, L
10% 10 1 o
0% 0 0%
2020 2021 2017 2018 2019 2020 2021

FoH kR Wind, HTI

20 Feb 2023

FoH kR Wind, HTI

B B PRFFRRA LRG| FEA, A& 2T T a5 A b A S ke
Koot f kit AFE. AR E5RET. PHTAARRQAFTALF, WAL
MG ERITLA S, AEPREZ AT R EH R ARIRS, BARA LA
7] 80 AT, EAZHIKE. HiFK. KL, BiE. FLFRFRETRE, S
BEFE. £8. mEX. 25, &F., FMRZE, HHF 234 B XK,

Fe3t 7 B = FARET . R EARETL . B4 K b ik

S mERR
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54 FEAL: BATRESHRERILETSHSHEKRLL

FEARREELANESHAERT LB LT BHL. 7. HERRRRSH
B HEARASL, BATNE) A TRF G IR H T, SHAERBEL LTS, ik
Bl &= L E RS AKF, nNE FRTHMBAHT L TRAE. HE, BHTFrAL
H A 4R F ARG E S AR AT 4 B AR £ T TR BT

ONE) R A b S S R ILEST. 2021 SR, NG LIRE 6 AN Bh, A AAL
PR . BBARTE, ZIE AN 4.12 1250, %% 2020 SR AR K 5.72%, B LA
LUMAEE 156.06 vk, 3R 2020 FF) H3E K 34.35%, JaE4A)E 2.01 1274,

B a0 F B #AHE PN R % B a1 b A A A A E R %
AN (2, A ) yoy (&) )24 A (1L, At yoy (&)
45 - 4 70% 25 - - 100%
3_‘51 i / "\ 1 60:4 2 l 1 80%
3 F | 50% 1 60%
25 | 1 40% ll 40%
2 | N 1 30% ! ‘ . 1 40%
1.? : 1 20% 4 20%
05 i 1 10% 05 1 0%
0 0% 0 -20%
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
KRR Wind, HTI FKHHRIB: Wind, HTI
INE) RFE B S AR T R, BT R TR AR, N E) WIS
H R LB St s i T AR KR, RIS HRRE - sk SRR R 4T B 25T
IO RA R G AMA T LR T &, RSt SR 4 T L AR RZFANR &
& HE LR
e TS RRBRAL; %73 E RBRT.
5.5 fLiEAH: RETIRSE PET MR ARL, BABA B R RATER
LA R LRBEMA AN ES L, 25 T 2INF R B A HT A A0 A1
K. AFAAE, TE2RPOFETOTR, TRE, s, B2, RALRFERA
Shdn 2 R AR and b, EENINTH EFHR G0 AR,
OB b SAE R K . 2017 BN E) ZILE WAL 124.81127%, 2021 4523, 125.85
127C, CAGR 3 0.21%; 2017 4»~&) B )aH 4418 1.95 1270, 2021 453 4.82 12
7L, CAGR 3 25.39%.
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B 42 SRR E L ENB IR B 43 fei@trta 4 A A A
w— LN (LT, ) yoy (&%) w— 2 A AR (1O, 2 4h) yoy (& 44)
150 4 20% 7 - 5 140%
145 | \ 1 15% 6 | 1 120%
140 + 1 10% 5 | 1 100%
135 1 5% . 1 23&
[ b (]
L 4 0,
130 Of . | 1 aon
125 | 1 -5% . 1 20%
120 | ‘ 1 -10% 1 0%
115 | h 1 -15% 1t 1 20%
110 -20% 0 -40%
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
For kR Wind, HTI FH kB Wind, HTI

ONE] R AR BT PET IR AFL TAE, A 2018 SR 144, 2 E4E 4434 PET j0.K
HATIRART, FRI TR T R AR K, 3] 2021 4, PET J&K—H95R B 44t
RIFFRE AR, 5 a2 5 Z oy A MM R T 1A B /) K% e KF, PET J2iK
F4ESAF CR-HP100 #= CR-HP150 IXAF DNV FAGE & B, #HAFiZME5 X @ 4Tk 45 4 4
T,

R R Ki@ksh; FT#HERTATM; A& 87 EEKT R
B, FAHFR B AR AL 2R T ATH,

6. MR

P KRBT, ATLFEF AR, e K@k ).
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APPENDIX 1
Summary

e Conclusions. The installed capacity of wind power continued to grow, driving the increase in the use of wind power blade
materials. In the field of matrix materials, epoxy resin is the current mainstream material, polyurethane and nylon materials
have better performance than epoxy resin, and the permeability is expected to increase in the future; In the field of
reinforcement materials, glass fiber is the current mainstream material, and carbon fiber has a great potential; In the field of
sandwich materials, the supply of Basha wood is limited, the localization of PVC foam has been achieved, and PET foam is in
urgent need of domestic breakthrough. We recommend CATHAY BIOTECH, CHINA JUSHI, SINOMA SCIENCE&TECHNOLOGY,
CHINA RESOURCES CHEMICAL INNOVATIVE MATERIALS, and SINOFIBERS TECHNOLOGY.

e The wind power industry continues to develop, and the wind power blade material industry has broad prospects. Under the
dual role of industrial policy guidance and market demand drive, the wind power industry has become an industry in which
China can participate in international competition and gain leading advantages. China's annual installed capacity of new wind
power continues to grow, and is expected to rise from 47GW to 85GW from 2021 to 2025. With the continuous development
of the wind power industry, the trend of large-scale, lightweight and iterative acceleration of wind power blades is gradually
emerging, which will promote the continuous growth of wind power blade material demand.

e Wind turbine blade materials mainly include three categories: base material, reinforcement material and sandwich material.
According to the Application and Development of Composite Materials on Large Wind Turbine Blades, the cost of raw materials
accounts for 75% of the total cost of wind turbine blades, and matrix materials, reinforcement materials and sandwich materials
account for a large proportion of the cost of raw materials. The base material accounts for 33%, the sandwich material accounts
for 25% and the reinforcement material accounts for 21%.

e Investment suggestions: with the continuous development of China's wind power industry, listed companies related to wind
power materials are expected to benefit. Matrix material: CATHAY BIOTECH. Reinforcing materials: CHINA JUSHI, SINOMA
SCIENCE&TECHNOLOGY. Carbon fiber related target: SINOFIBERS TECHNOLOGY. Sandwich materials: CHINA RESOURCES
CHEMICAL INNOVATIVE MATERIALS.

e Risks: industry development is less than expected, industry competition intensifies, and prices fluctuate significantly.

20 Feb 2023 24 @ yamm
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AR RED SRR, HARRR 58 B R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK) e 38 B FRIE 47 A
3 (HTISCL) M2 A AR T Bl INFT AR M sk, i B E A R B (HTISG) S MR 2 AL E L T8 8) kS B R AMFIERE R,

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 JFAE Analyst Certification:

fio o Zhu, BIRIE (1) RFRAS P HELRARRT KIIFAFL S RANERAAA A HAASLTATHAARLE, F2 (i) AURIP A ERHS 5 AFLRS
PRANEAZDINE LBRAEA X, RARREPATE B FAG 04, &N (QHENGRE) ELPHTHEREMM SA1A, 1, Junjun Zhy, 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.

£ XinHu, ARRIE (1) KALRE T HELEARRT AN AR ® RAGETLFA BN A LT AGAMAL, FL (il) AORHYRA TR HARTRE TR
R EREDIIE AER ALK, RARRE T At B ARG MR, &I (QEANOTE) ELTHRRAEMMSAA. |, Xin Hu, 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.

A B % RHEE Conflict of Interest Disclosures

B ERRLE LR TAERTRAT LS50 /30 KR P R REIN N RABTARA BT RT. AAFARERT, UTRAAXRAFRANBESA (D TRERRRK
EAMARR, +FTHRANAGES, F 45 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).

BBIEARDA A Fo LT 08 (4R mE”) £i2% 12 M K45 T 000301.CH and 600028.CH BB A4ATAR . KRR 646 1. ARBELTAHIE, REAK
IABANERATAARE; 2 BAEAREA, ERBFIMSREAGRREGSERTRD; 3, SAHAHLELTNFZRLT. AHRERANAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment hanking projects of 000301.CH and 600028.CH within the past 12 months. The investment
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000301.CH and 600028.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

RELRIN T GHR A KA RE LRI T S HARAG, P BANLER AL HEERA RS 0% T L F Z%HEA RS, 601857.CH, 002408.CH & 002221.CH B #T & it
FRAMAARBERNEP . HAARP REEATRTLEOE AL SRS
KELFANFGHR ARG RAE KELRFLF ARG, $ELNER LB RHELHARNEG, KT EF Z A RS, 601857.CH, 002408.CH and 00222L.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.

BE A H 4 12 A 9 A 601857.CH R R TAATIRAINIT L P o IR A 494 EN.
Haitong has received compensation in the past 12 months for products or services other than investment banking from 601857.CH.

38 484 9633.HK, 600028.CH, 600938.CH, 601857.CH & 2883.HK A KiEAHIM T AR AR ZRES,
Haitong acts as a market maker or liquidity provider in the securities of 9633.HK, 600028.CH, 600938.CH, 601857.CH and 2883.HK.
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FAEZX (K 2020 %7 f 1 8F83047) AL Rating Distribution
BAER (ATRANT) AR PRAARARTARELNE L

A RFRT. PRAFTFAT. BAEEFEAR HT GRS, FAHTI Undmmﬁ::;t Recent Full Quarter Underpmm:iorm Quarter
EAMINENZRE L, BXAAFENEALRERARR, AETE 15% _igltral

1.4% Ne
AT, MRHRBAFLAREEART RN, ARANEER2OARE A
ATFAABA (Wt b2 AA L) WAL REE,

MR ERA
RFRT, Ak 018 MARFIRRRRLRIE 1000 L, RAER Outperform Outperform
T B9.4% 80.4%

TR, KK 1218 MATRMET REERTAFR, RERAPT. RE
FINRA/NYSE 8932 A A AL, &MA%¢¢ﬁA&AﬁﬁL—ﬁ%
BEXW, k% 1218 M ARSI REEHKRA 1094 L, KRR L
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
] - SP500; A7 )/ - 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.

BZ 2022412/ 31 BEEERKERTRELH

RFXF L3 BT

(#7)
BREGREALEEL 89.4% 9.2% 1.5%
BRRITEP* 5.2% 7.3% 8.3%

CERNPRER ZRTAATEP T BB I

LRPFPAEN, PUAEENIREENGTRTRT, PUAEEKTEA,

RAARYE FINRANYSE #9752 AAN, BN B PP RINBA R~ KA. FEEE LAY ROAERANRE,

RAHFAERZN (AZ£2020%6A308)

EN, AR 1218 AR A AR BRI E 1094 £, AR T

B, AR 1218 /M AT RESHTNARK, AET T, A3 FINRANYSE #15R AN, MAR T I RRIASBH L —£4]
R, Ak 12184 A RBAIA AERECKRE 10 L, KAEZ T
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IR Z AR B A -TOPIX, 6B - KOSPI, 4 7% - TAIEX, 9 & - Nifty100; £ 4674 % B #A & - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Dec 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.5%
IB clients* 5.2% 7.3% 8.3%

*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.

BBEREREAR: BEEFRAA T, FEREERSE, FARS PREGEALIMEFTREZRITHSL, REFATTRABAERZLEIUME, RS I EA
THATRZPA, 24 E ) %kknﬁ$@ﬁﬁ ﬁaﬁﬁ%&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.
HEER A REL: BAERTRARPEIARBANTE A RETEEPA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, BARGRASBLEARRGIALL, DAEEE R BRIEANTE ARTATRA TR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. 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.

HEE RN 100A K (Q100) % HEE 7 QL00 52— 045 100 L BBEAR AT TE ARG Z 75, RERZRALATRZOMaits, FEATELIER A
AN TR LHAT, BEERESH QL0 BERMEL A,

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.

MSCI ESG 325 % P43 REHAERNGELERT (B2 RRT MSCIESG Research LLC A LB BN ( TESG 7! ) MAAATEMRBRREA ( ) ESG A HR
PRIAEAETRE G RAM, EAkRR RN, FHARTRAESETHFREFGIRE, OHTHERALMET B eE R, Wk%ﬂ%ﬁ@?ﬂﬂﬁﬂ REgoAfE
MY RALHREHEE, FRRAEETERLIL, Fwi# LRI ARE Y, I, FERRERRR THWER L ETRIEA RTHWER L ERiEA, PROLHEST
%ﬁm%#%,56ﬁﬁxﬁﬁ5%k&ﬁﬁ%ﬁ%%&ﬁ%mkkﬁ%ﬂim&ﬂ%& ARAETAE, BE H5%, Bk RFRREMLARATRE (0kfRfi%) &
ERIE,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

HRA (FIN-ESG) SeEBEF A BESK: AHALRLA (FINESG) BB, #5bFml kLI AEREY:

F—%& XA (FIN-ESG) 438 2 d R TREHFHRA RN (AT EHAANE") A FAERFOATE LRERR, ANEHE LM EALR TR TEETRIE, HAE
HIRERIERAE, FRMAMETIAIIIETEN, CRBEAETAAIIMBE, BEIRAMRERT BORE, KNS R ETMIANE T4 BEAAREL
R RS R A ER AR A .

Fo4 WRATERERERE REREAMALP , KA R SAER LS G 4 FIREAE S A BRI, ARBHAN SRR R ARAERMEAARSE AR L B0 4
B, BRARERR L BLAEAT R4, BiTHA L AR S ARBHEARR—RIA RRLRHKE, REFTHR, ARE (PMELEHES) RRATHAN, THHL
SRR B ERRG TN,

PSS

Ko S4Bk Lh. BRGE. KB, AR, 5. Tk 4. B B RE. AR T BARSEE. B BRBRARE, FURRARRRLLE
RAKH, A PREAEHRETE BRAKETE
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Sk AT FRALR, RRRMERSANNLRIUAE (b CLRMBA P EAHN) CLRARAP RS (ANE) B30 (RRRBAKR) 5) A4%H, NEik
WA AN, ZALTE NG LRIRYTELS RATR—KY, WAALTERYTAE.

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

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

ERATA:

FREEANRLRE: MRS EREFEAZAA AL (“HTISGL") 64T R BAZ SRR RALARAZ (HTRL) K47, A RREFBEARANEN (F571%) #
HHEARZANTED GEEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AWM 44K
& ARTRE,

WEEANRRRE: AREONBZEAR Y. BEITRIEAPHTRZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
17, Q4EHERL A% 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L8] (4AkA TR HAT 1 ) (AR RAE, HTSIPL T 2016 % 12 A 22 Bk
FARA BB FREAEAARAZ (“HTISG") #—H2.

FRRAREHNERE A LA LRI, BAThiEEBFREARDA RS R/ZARE MEAZANEURT LD ETERLA.

AXAFT A5 &AL A LR ERR AT ERR, 12 HTRL HTISCL R £ B TiHE B REARAAIRAL (“HTISG") #MR R A AL, TEMAEHERYIETRTRE T
PRAMRIE, AXHFAAASHBEARE DS, PH LR, BRH ik, AXHERBALRA, XHPRANETLDILRZOANFFEBRTTENAE, ALHFE/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMIEATRRRLTRE, PRI SURITA KRB K DA DR, WILE LA
TRAMER P ARA M, TEORAFA—RREFRNOLR, RLRERS, QHUTERITALRY, AFATXRRNTREY, BRFRESHAORTE, BEERRE
AXB PRI EABTIRA, PTFAL R CAFHMAER, PSRRI, BRELA A EERGERT S0 THRE. SR 2t £&F
FABHELRA, ARERRLAREARENEFEATE. ERFRARBAEA A A2 LETERIRBNRL, HIS6 RLFF. ARARBAR LY FRRENT
i3

WA KX A BARIEFEG TR, HTISG AKNAEBAG . GAEEAR. $ERAR, HTRIAED T EAGRIMBA L GEEARNTE BB RAIEANARTE L,
HTISG 4 E R XA R E LAY TR HIISG MK E P Aok d] REH AL TR E AR 0 KA BB TP ELRLH RSB, HTISG THUE SALA AR ENAE LR
—HAOBFRR. RHTRUEA XS RARATREAT REZF R HhE. BHAEN,

%17 B8 B 17 35 www.equities htisec.com , £H 254 X SR EHARG B LA L4 RXZHABPIREHNNEE L,

FEARMAFBESE & AL E A LIA G REE R AE FINRA ATERSA REARE T, FERZEE INRAK XS ARAL B fpad tirhd, MEaRAT
AR ANF 201 FANZIRH,

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
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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.

PEAR E 4o

RETLAAAR, FUENHDHEAREZLRARAL P B ETIEARATET L HRFAN LR LA AR RIRRE AR EFHEAR.

ARERAOBLER: BB EREAENE RN (HTISCL) A T AR AMERE, HTSCL AERBAREAS 1 £2ATED (NBIATS) HHIRAG . AHLREFFHA
GEARBREH) (FAE0FA 71 F) (UTRARSFO") AREMNEART, EAZHIMNEY, AFLRENREL SFO FIREM FLEFA". AFERERZHIEAR
BRESUEERANFE, BRLRERRLRE PHAENE AMBRTAR . AALREORFARFLRE T AL LR AN ETELHREE HTISCLAEAR.
LERFENBEER: AFLRSE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MARIEFTIE HTISG 2B ENE, HALED M, RIALEDLTHLRE LS A5
RAMARBLIBEAEHAR, AFRREREARE 1938 £ 2 BEAR G E" S 1526 RAR OB R EME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
&1 ("US. Institutional Investors”) . @ £EAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR . EKIARTREN LR
B4, FERBEARRRERBNE ERTETIEAIA A LRI LE LS, REEDL HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %% 5
AFERE, LRATLT OANMT. AEAREAT, KAARLIRENETEDRTA, FELBSMMFAERE, LRFEE HOIPL, HTIRL K HTUKK EH&#47E R4S
FRBIANTS, AHRAL T HIL HOIPL, HTIRL 3, HTUKK A7 IREA M A2 & FINRA B9BF R AT IR K 4%, BLT4RZ FINRA % 2241 AR5 B AR, AMER
FMIRIE P BA MR HIEAFRA, BRKARARE PRRNEAE LR AR LRIL (84 AR) TRAE—TAR, FEBRAHEATREAIM, KATEEEAN
HR, AREEREAIAALRILNE ETRARA, SEXTRAZFHFLANFEARE ZBRENAMAEHREZR, KRTRE PAEDIM L5 F it 24T
EARMAERIENATRMANMEZ LR R0, TRNAFEAIMALBIENMAIMN L EBRA G0, ERRGANIANEERE:

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

New York, NY 10173

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. 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
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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 HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBAMLE. RNEAAKRFSHE) AARBER G B REEAKEIHA
RATHA G, S ARBARLEEEN, BTG SATHRETERSAS, 2%, AHETEF MR REANALLEINN, AAREEEAL R L0
AR, ERAET BRI QRERFTLH, EEAR ) RAARELER AN F A ETEARMET EERE, BRALAOARAET LARFUAR,
WEXERANBRER: AEARATAFHHATERAEA AT TR EEERA B EEANZHIAMERNZ ARG, AP AR IEAE RS KO ETEL Sk
ERAHRRED LA F 08 KIEARE AR BRI B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T X 44%
A FIRTRREY . $REEPBLAA, EWEX, AFHREETHATHTIRUBEAETEANBRAN . ATEER. [EIMFLA. MEXBETEAZR 2R
A EEHMART ERMEMF RRAZL S, LT AN EIFRIEANRE, EMERARME R Bitik, ARIZFIAN, EAME KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % L1 W ATALE A T TR EE 1 (“Permitted Investor”) .

FmEERE OB LER: AH LIRS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A] &4 % 201311400G) T4 Ansi 24k, HTISSPL 44 (M4H %) (£
110 %) (“FAN) AXABEMSRE, T (a) REX TR, SARTHGHY, RYFTERAARPIMIERSANEN (b) KAIMAKER. L)IITERE AT

PIMTE RSN RRMTEATRE . KAFRRERRELHS GEAREEE) (5 289 %) 5 40 FATHRGIAETA. FTERAFLRE R FEMRE AXGEH
A, AL REQKAEALELA TSRS HTISSPLE £ :

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

7% (65) 6536 1920

BARKAHRSFR: ARLRE DAERREAARADNAF, BENPABAFRAT RO LRRARRTREALII (I 0 ALRAMH L% (FEY) ) # 61
(1) %, % 1711 (1) Se9frAAa k440

EERKEERENTLER: ARSHNERTHFIL Haitong International Securities Company Limited Fi XA, ARERAMARTMALZRNELEP AF, EARTAE ARSE

RENERTARBHREE LR P, AARRERIA AT ERNEP MHR#MAIRS. Haitong International Securities Company Limited 452 XA 493 K SR A2 H 2R AT 46

RAAHARE T RAGERCAARALAN 05% . HAREALEREATHRALELAL Y XALEETTAKA.

BRATLZF AN EER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k 2
KA TEAREEERS (ATEARICT) 28 (RRALEE) X355 2016/396 FAZERKALNLARRL, AFATLRTARE 2000 £ (N8 %) BAXATARLE P

RELBRANADEREHAARA LABRREHTHEK, ASIC HMZ KT EATRERR: www.legislation.gov.au, #:8 B FRZENLRIRETINEEEEANL AT, #

FHELERKHDAERNEEALER.

WERRZHBLER: ARSONFEAR S HFRIFRIEANTAZ Securities and Exchange Board of India (“SEBI”) 14/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BaEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

AARRBREARLR, AZERERORORERETALARRRNA.

BAEA: BEERMEARRA RS 2019 %, REFARAL

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

B BERR
30 @ mamm



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”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“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 (Cap. 289). 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) 6536 1920

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”).

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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