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The world's leading supplier of silver paste, TOPCon silver paste is about to usher in both volume and profit: Initiation

L5 £ Investment Focus

Ak EEZ M F A Initiate with OUTPERFORM

R #.F X7 OUTPERFORM
I Rmb76.59
B AR Rmb111.00
AR Rmb7.68bn / US$1.08bn
B R 5 (3/4-HA3414) US$46.51mn
KATIR F45 8 100.25mn
B W AR (%) 74%
1 R IR & RAKE Rmb89.58-Rmb41.41
JE: ILM Rmb76.59 % 2023 46 A 1 B &N
e Price Return e N\SC| China
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HAAR:  Factset
1mth 3mth 12mth
23 E 3.5% 58.8% 84.3%
wxHE (E) 0.9% 55.1% 72.7%
#82+ MSCI China 37.3% 94.0% 127.7%
(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E
ERI T TN 3,767 7,186 9,732 12,771
(+/-) 34% 91% 35% 31%
A -17 379 615 866
(+/-) n.m. n.m. 62% 41%
A ; 3h
&% EPS -0.17 3.79 6.15 8.66
(Rmb)
SRS 8.8% 11.4% 12.1% 12.5%
B R E -1.8% 33.4% 37.7% 36.5%
LS n.m. 20 12 9
FHFIE: 2N 1EE, HTI

#3%, Bin Yang

bin.yang@htisec.com

(Please see APPENDIX 1 for English summary)

AR A R AR 0 AR R AR B, TOPCon 4R R BF 44
R EARI, N8 KA 2022 FHIRA 2023 F—FR, 2022
o8] FIE BN 37.7 1070, FI3gKk 33.8%, FITEEA)
J8-0.17 1270, FlHTF M 118.4%; 2023 4 Q1 8 LILEIX 15.51C
L, Bl K 121.7%, FI)AE4F)E 0.86 14, ik
370.8%, Q1 JkZ5AB TR,

2022 F L GAE, 2023 FARLSHEREHRA, A4
2025 FHMEZFZ: 1) A8 Bt v4n mBFA esh sk =4I
RAL 1L, 2) ZAT WHARF)E = A 45809 %ok, 4R E
o B AN RRKFAHIL; 3) HHFAMMRE FHAAN ST EF
J; 4) 8 iR R RIEM K m, % TOPCon /= #ei2 &
AR, Titea) 2023 4R L SH 2 A 5Tt

TOPCon AR =X 4 NHFERA, BN ENA EHE
BA|, N3E] 22 FA5EFRF) 721 v, FHb+46%, L KIS H
KRG A, TOPCon 7@, & BE#RHAT N A TOPCon &t
AESOREF B EL S, TOPCon £ Mt bbb bhiz
A HIT F @, A8 HIT &= O ARG S RRHE P 69ikNE,
A FHE AT AT IBC 5, #A IBC @i s R % 5k
A FH L4 b B R AT L, N 8] Ba A T Ak K P T RE R R
RAE FEE A ], A T IRIE ) AL 54k A Tk A
VAR AR & . IND IR S e, 3t a8 & A48 AL B I & AR 6 F
),

BexEEVERE, K ELEH. 2022 %, A ELA
R R kR ERAAMRE, @IEF 7~ 5000 wbAl B4R TR
B . 4/ 2000 m&2 B4R B BSF = 200 vh, TR AR E, A
A AT 5240 8) 2 ARFT B8R An AR B T ARG A By IR

AEAR: BATVFMNE) 23-25 B0 71.86 /97.32/127.71 1L ; )2
A8 5% A 3.79/6.15/8.66 137T; EPS 2% 4 3.79/6.15/8.66 7L
P&, BATPRMAT R PE 4-#) 4 20/12/9 4%, # & 3] TOPCon /=&
AR R EIEEAE, KRAILT 8] 18 42 2024 4 PE, TR H
A 111 T, AREBELTHT KT IRA.

s FRARBI. N R G h 7 RATH . BALER
BTN,

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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BT P E A, ERRIRBRATIRC R A B UK F BRRB T HZ—.

TOPCon &R F RE 4 HFHERA, BFRRNFAALHERA). N3] 22 S45E L
3| 721 vh, FH+46%, HP KI5 A KK FEEH, TOPCon 7@, &) ERHAT
N A TOPCon WA £F w4k = ey 5% /), TOPCon £ et M b b pbdFs i
. HIT @, A& 8 HIT R ERFS R E P ke, & TFHSERATH
B IBCH @, #AIBC Rk oA S F R A THE B0 AT, A5 Bes Tk
KR P RE R RIS B TR ), B A TAREE NS BN Ak A AR AR
AVABARE . MR FI G, sTon5) B A4 HAL R E @A GG 350 .
Hex L7 WA E, R LEN, 20024, NS ALARTRHRTRERLTE
FAHIR B, @35 5000 rLAHER4RTR B . 4T 2000 mhA B R B RS T 200 b
FEEHFRE, R B A A TR E) KRR R Ao F FAR B F ARG B iR

B R 8 BAEH

— EHEEERS KL . b
BRF =0 WA R ) [SEZ i Hith
| 19.3% 5.6% 4.9% 3.8% B66.4%
Gl
KRR NG A, HTI
NOET .

OB R AT 2022 FAEIR B 2023 HF—FIR, 2022 HFonE) ZIE AN 37.7 120, Rl
3% K 33.8%, SEIVIEEA)E-0.17 1270, BT 118.4%; 2023 4 Q1 8] LI T IX
15.5 1250, REgK 121.7%, LI)2E54)00 0.86 1270, FHIgK 370.8%, Q1 b4

ILARA Bl 22 S£A1E, 23 FAARHABEEH. N5 2022 FFTMEZE: 1) A
3 B gt a4y AR A9 TR AL AR Y 1400, 2) AT WEARF)IE = A 45
ARG ee, AR e BAFRKFAIL; 3) P AVMRS TN S E LR
J; 4) 38R 6ME R BAAR K38 hm, A& TOPCon 4B HEsk, Titad 2023
AR N SH B EAFH.
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BREBEERTKT
1A
N ﬂ%ﬁﬁ%é&%ﬁ%, it 2022-2024 FAoHRBRATLESBEH 18% 2022 4
N Bl 8d = 68 R By, RATF T 2022-2024 F 4R AR ENTOH A

278GW/355GW/470GW, #% 1.2 #4AFILITHE, oAt A&kE el ERKE 334GW
/826GW /564GW, N A i b b2 2024 4 2 AL 70%, T 4R T 35E K 4,010
s 32 F £ 5,567 7k (CAGR18%) . 2022 FHRAR4REE F AR 80%, K RABHRFA
% 8],

TOPCon W ibikik K&, TOPCon R¥AZEMFH. 4475 @, PERC AR E 6
8mg/w, 1 TOPCon 4R} 4% 10-13mg/w. ML @: LA Perc E4RIm T 3 %) 500
JL/KG, TOPCon e I # & & Perc JE4R 300+70/KG. TOPCon ®iuA # ik 38 &: TOPCon
FEARAN 2021 SFJR T 46 T fbik 30K, 2022 SFJR CH AR ML A8 80GW, 2023 LA
300GW. [& TOPCon /= A KA % M, N AVAREA 2 Ka3g 28 4.

HIT &B4R R E ZL 2 B8R A, A HIT AR RS, KBAXEZKE, £
77 @, PERCARZALE 6-8mg/w, T HIT4LRALE 20-22mg/w. A T35 @: L AT Perc
E4R A T % %) 500 AL/KG, M HIT e T3 & 4 Perc i£4& 1000+7T/KG, #5445 kA
IRBFA R BES, BA KE SFET), BAHN GRS B AH4%, B 1
IR 50%. AE FEEAZ R A 2020 B, (KRR E S EAN LG, TR
Frik Rk E AR, BN E B —ZHRKE, 42}1441‘#%7}55(7“&%, HAeZ P 23,
JEse ik AR A 1R FARATEE. 2020 SFAF 44 B FARRAR R AT B T 69, B AT
HIT K78 AWK E =LA 5] 50+4%, E Fﬂc%ﬁiz@ﬁ Put—H 4R, B AT HIT Emn
o829 10GW, (A& HIT MAREISE, HIT A8k 37, RERIKBBAEAZ

ELQ

N B EHRAFLEEARESL, iz‘,%ﬁv‘ EREABRERI. P A b EARAT L A4 By AR T
S, ERRRQERM. FH RHKF, AdRfw &EH9wR, FHT &5
. N i ded2 A 7 HORAE 4 Z\%UFOHI‘ £ TOPCon iE 49 4R45 A& & FAK
Wb —x £ 7, ATLKRFREFH. Bfd R0 E4H K. A N A & bhnig
KE, BRITLEER R —FaRKET.
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Bi: 2RARCEALKTHER (»b)

2021 2022 2023E 2024E
FIEHNE (GW) 175 278 355 470
A ER (GW) 210 334 426 564
perc T & & 91.2% 87.2% 57.0% 18.0%
BSF T & % 5% 2% 0% 0%
TOPCon T & % 2.0% 7.5% 30% 60%
HIT 7 & & 1.0% 2.5% 5% 12%
IBC 7 & & 0.8% 0.8% 8.0% 10%
perc &L/ &K (GW) 192 291 243 102
BSF & HR (GW) 11 7 - -
TOPCon .3 1 &K (GW) 4 25 128 338
HIT &3 B K (GW) 2 8 21 68
IBC & A FR (GW) 2 3 34 56
perc 4k ¥ % GW ERZ (vb) 12.4 11.6 10.0 8.5
BSF 4% GW B KE (b)) 12.0 10.0 10.0 10.0
TOPCon 4% GW F K& () 18.5 15.0 13.0 10.5
HIT4R R % GW SR E (vh) 27.0 20.0 15.0 12.0
IBC4R % GW ERE (vh) 12.0 10.0 8.0 6.0
perc ¥ FERE (vk) 2,375 3,374 2,428 863
BSFAREERE (vk) 126 67 - -
TOPCon 4. & K& (vk) 78 375 1,661 3,553
HITHREERE (»8) 57 167 320 812
IBCHREFRE (vb) 20 27 273 338
AR E R F LT (k) 2,655 4,010 4,682 5,567

KA kR B8 %, CPIA, PVINFO, HTI

2 Al

KRG L 4

HE: BRPATLEEGRE B, FREEETARIK. ¥ 7 A4E, Bidislk
PR TR T HE KRR, KAV A8 2023-2025 FHRKRER B TR EHAA LA
%) 1,384/1,786/2,232 v,

A th: RATFAI 2023-2025 FAEKAR EMASB MK, 254 4,940/5,187/5,446 5T
/kg.

bk £
KA 8] H bk £ 2023-2025 A5 A 3.48/4.69/6.14 14T,
1518

HATTRM N ) 2023-2025 4 E K 71.86/97.32/127.71 A2t VA B A A A 5 5 A
3.79/6.15/8.661270; EPS 4% 4 3.79/6.15/8.66 5L/RX, L B AL %t & PE £-5| 4 20/12/9
1%, BRETHNE) 610, # B35 TOPCon =& Bilik X F3BA)HE, &KAMLTFA
8] 18 1% 2024 % PE, T 5 H AR 11170, BREBEL T T KT "IRK,
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B AR T fE{ER

PE

B EP A BEFAE (LL)
6/6/2023 (fc ) 2022 2023E 2024E
601865. SH  #& 3 4% 30. 58 607 21.2 30.0 39.9
603806, SH &7 4% 29.03 541 15.8 28. 4 36. 6
688503, SH 3 £ 4 4 71.49 118 3. 9 5. 9 3. 2
# {8
300842.8Z HAtREdr  78.50 79 -0.2 3.8 6.2

2022

28. 64
34,25
30. 36
31.09

nm

2023E

20. 22
19. 04
20.15
19. 81
20.76

2024E

15.22
14, 80
14,43
14. 82
12.79
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APPENDIX 1
BR: ME5HZE
BrERER 2022 2023E 2024E 2025E gz 2022 2023E 2024E 2025E
JER EMA 3,767 7,186 9,732 12,771
EmEs 866 671 624 1,029 Sl 2,435 6,267 8,554 11,174
I ERES 47 47 47 47 EFE 332 819 1,178 1,596
= =yt 1,633 2,756 3,466 4,199 e B 4 7 9 12
= 362 698 937 1,225 HEER 47 57 78 102
HihmmEe 119 119 119 119 EEEH 34 32 39 51
mmEEEt 2,028 4,292 5,194 6,629 MESEA 115 180 243 319
BEEHT 94 173 251 328 155 H 113 57 49 64
THE= 18 18 18 18 EWFE (37) 430 704 992
HihsEmmErT 215 215 215 215 FrEEEm (33) 433 707 995
BEEEit 3,355 4,697 5,677 7,189 o B (12) 54 92 129
IRHRfER 1,560 1,560 1,560 1,560 FFE (21) 379 615 866
IR NE=S =Y R 781 1,744 2,109 2,755 RS (4) - - -
Hihmmis 46 46 46 46 HEERE (17) 379 615 866
SEFRTES 23 23 23 23
mEsit 2,410 3,373 3,738 4,384 [l =it 2022 2023E 2024E 2025E
FIAENEERFNE) BREEN
SEWEERERE) 100 100 100 100 ROE -2% 33% 38% 37%
EEATAE 530 530 530 530 FEFl= 2% 11% 12% 13%
HErzglis (0) (0) (0) (0) S FEE (1%) 6% 7% 8%
BRATS 31 31 31 31 HERTE (0%) 5% 6% 7%
FAEFE 258 637 1,252 2,118
HEFBATIFRAENE&IT 919 1,298 1,913 2,779 mEEEA
LERENE 26 26 26 26 EWWAEEE 34% 91% 35% 31%
FraENzEST 945 1,324 1,939 2,805 EWAEEEE (140%) (1,276%) 64% 41%
mEMfAEENERT 3,355 4,697 5,677 7,189 ANEREE (118%) (2,286%) 62% 41%
HNERER 2022 2023E 2024E 2025E sEishS4E 2022 2023E 2024E 2025E
BERNTENHESREST (197) (57) 81 559 SRIER
BEINTENAESHERT (41) (80) (80) (80) EPS - 047 3.79 6.15 8.66
ERENTENASRERT 279 - - -
CETOWNALHER (0) - - - f&{E
A& BASENMTFREMNR 41 (137) 1 479 P/E - 444 47 2033 12.52 8.89
BN EAEENRT 197 238 100 102 P/B 8.15 5.82 3.97 2.74
BRI EAESENRET 238 100 102 581 P/S 2.04 1.07 0.79 0.60
FH KR HTI
7 Jun 2023 6 ® nen
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APPENDIX 2

Summary

DK is the world's leading supplier of photovoltaic silver paste, and TOPCon silver paste is about to usher in a double increase in
volume and profit.

DK’s Performance was under pressure in 2022, and the silver paste business will usher in both volume and profit in 2023.

The competitiveness of TOPCon silver paste products continues to improve, and the introduction of domestic silver powder is
expected to increase profits.

Continue to improve the layout of the industrial chain and optimize the industrial structure.

Valuation: We predict that the company's 23-25 annual revenue will be 7.186/9.732/12.771 billion yuan; the net profit attributable
to the parent will be 3.79/6.15/866 million yuan; the EPS will be 3.79/6.15/8.66 yuan/share respectively, and the current stock
price corresponds to PE 20/12/9 times respectively. Considering that the company's TOPCon products are expected to rapidly
increase in volume and increase profits, we value the company with 18x 2024 PER, and initiate the coverage with the OUTPERFORM
rating and a target price of Rmb111.

Risks: The demand is lower than expected, the promotion of N-type cells is lower than expected, and the technology development
is lower than expected.

7 Jun 2023 7 @ el
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3] (HTISCL)AIE AR A AR AR B 23k ot B8 REA & A (HTISG) A AR 2l A LT 8 8] BB R AMTIEAE 3.

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 447 JFAZE Analyst Certification:

K, AR, ERRIE () AERRETHELERRB T ENA AR PRAGETEAA B AN R LTAIAMAL, FE (i) RORNPEAETH> 5 AHLRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRERFEH 3N TR KRG IMFIRE T30 B 4708 #9324, |, Bin Yang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (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.

FAFEEE Conflict of Interest Disclosures

BAERALL LR TAERTRTL S /B KRR B RREIN N RATHTRBH BEXT. RARARERE, DTRAAXAFXAORESA (U THERRRE
EAM AR, 0F THANAGSEE, FX U4 Z 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).

AR (2020 % 77 1 8 F8447) #427 Rating Distribution
BAER (AT RAHT) AR PALRRARTABERNE Z090 .
‘ﬂt ﬁﬁf k’fﬁ\ ‘?'fiék«ﬁfkﬁ ?ﬁf}%‘ﬂﬁé&l ]i]lil HTI ﬁﬁﬂ’ﬁfi’x f"'rﬂ HTI Most Recent Full Quarter Prior Full Quarter

Underperform Underperform

1.5% _afile

KRPMILEN ZEE L, BREEFBNRLLAERERA, AETHE
AT, PHRGREAMEBREAZREN, BEENELREHEERN
ATARL (bR TANARRL) MALREE.

MR EA

KTFRF, Ak 1218 M ATSAA AEBIREE 1004 L, KL

- Qutperform Outperform
PH, Ak 1218 M AT ARRRRLRK, AREART. R i 89.0%

FINRA/NYSE 893 AR A ALA], &AAH PR AXAKA Z—%A],

BTAW, Ak 1218 M AT RER Rk E 109%0 L, KEZ U
’F

AWREARIES: DK -TOPX, B -KOSP, 47 - TAEX, F & -
Nifty200, £ - SPS00; A4 B A - 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.

8 jEimEIRE
HAITONG



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 %30 3N BEEERREAT IS

RFRF i3 BT

(##)
BEARFREFLELE 89.6% 9.2% 1.2%
BRRITEP* 5.2% 6.4% 9.5%

CERNERER RERRITEP T AR,

LENFFHEN, PUAREPAMERNETRTRT, TRALEKTHA

RAARIE FINRA/NYSE 693 A A AN, BNAH PR RAABA R —£5], FEEE LR P ROAFRRNRE,

RATHREEAEN (B22020%6A308) :

EA, Ak 12-18MNA ATREAR AR SRR A 100 |, BEZ A T

P, AK 12-18 /M AT R ERRTMAK, KR XIT, 45 FINRANYSE 4952 A0 AN, KNAF PR EIARAE A7),
Fih, Ak 1218/ ARG R B MR 10%04 L, AER P T

B2 LKA AR -TOPIX, 358 -KOSPI, 475 -TAIEX, /& - Niftyl00; AT + EI#AR -~ MSCI China.

Haitong International Equity Research Ratings Distribution, as of Mar 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.2%
IB clients* 5.2% 6.4% 9.5%

*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 Un derperform.

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.

AR GERARL: BARRAANE. RARERRE, FARE PRESEALOBIFREIAAHEL, ZARTTRABMEBIREZINME, AL ZERNEHEH
THATRZRA, R BHRMSTERGEE, AREAZRA.

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.

HRER A REE: AARRTRAFPAERRBENTE A REAEAA, BEiEA (600837.CH) , BAERT LAENENE), LATYERATE A ROHIRE. 12
&, BRBREA S BEEATRGRAEL, AR RS BLEATE ARGFAT A A 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.

HEERALR 100A K (Q100) #4: AEBF QU0 FHHR /N6 100 LD BREAEZNRATE ARSI E 5, BERSZRATATRENFALAE, FEOTBRILA A
REAWNG TR LAHAL, BEE RS QL00 HEAAEE L.

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.
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MSCI ESG A% & 2 Wdsk: AEikaERNEE #ﬁﬁ AL RIET MSCI ESG Research LLC R LB BAE) ( TESGH 1 ) AEAATENRRRRESL ( 11281 ), ESGFHA
BRIEAETRE O RAN, EAkRR LY, FHARTAESETEFRE TR, OHTHERAHMET R BERY, W@éﬂ%#@Tﬂﬁﬁﬂ RFhE
ﬁWﬁ&ﬂX§%%%7ﬁxﬁmﬁﬁﬁﬁﬁlﬂ\Fwiii%%ﬂ&ﬂmﬂ I, BEAREREATHEMER L EAHEA, AMHMERLELLA. PRORELT
RERNME, 656 FHAREE AT THA X NETERIZ B RGEATE, CAMETEE, BE. £5%. B8, REEIETLRRAERE (QEABRE) K
T IE,

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.

TR (FIN-ESG) HBBEF FRALZK: AR LI (FINESG) HBLAT, #5LHEARRERAREREY:

F—% XA (FIN-ESG) £i 2 h MR TRERFHRARITELD (AT A RNE") ATAEREAHMFE LRERR, ANEHE L0 EAERT LR TEEMRIE, #05
WL RIERE, FRMAMETIAIIIETEN, CREEAETIAIIBE, BERBAHALRS BHRE, KNG RAEMMSMME T BREA KR
FH P RE R AT AER A BRE A T

F24 BRATBRI P ERBERBREARAZP , WAL AIEN EARE A § FIREAEE A RB L0, REBEFAN AR R ARERMEAARE LSS 0094

B, BRARERREBRHELT LK, BTELE LS ARBAANER-—HRA FRLEORIE, REAMALR, A (PHALEREF) RKRLELN, LEHL
,m/ttd)ﬂr’f/??!] BB BTN,

B 25 RBBMIEANG B, AREREREEAMRA % AN FRBBRTRR, EAMARMMRREREIE Y LR TEMEAE 6, RF ﬁ$ﬁ% A7t
&\xﬁ\%w\E%\ﬁk%%\i%‘wmxzﬁ\ﬁﬁ 7. AL R RE. Ak T BRRAEE. B ERBRARNE, FURRLEERLRE Z AR
AARKH, @R PREAEHRETE, ARFRETE,

F0% o RERFRAAL, RRRREFEERGLRBAL (do CRRFER P EMHN) CLRRA P RS (AE) B30 (BRRBAKR) 5) A48, NEkih
WO HRIT, ZALT P RS ARDRAEAER RIR—5, WAKLTERAL DR,
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.
1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.
2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.
3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.
4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

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

TELTAU:
FHEEANFRRE: AREDFRBFREAZAA KA (“HTISGL") HATH BN FRERARA RN (HTRL) A47, BAYARBEABEARNREN (F571%) &
AEAERZNEFD GLEARBEN) BMED, LIRS E HTISGL 494 % B4 Haitong International (Japan) K.K. (“HTUKK”) 834080 F A 47, HTUKK At A A A 44 %
EARTRA,

WEEANRR RS /f\#&""tﬁ&%ﬁz"\ B REBITEIERH A% Securities and Exchange Board of India ( “SEBI” ) %‘é’] Haitong Securities India Private Limited (“HTSIPL”) FT&

17, QHEHIERL A5 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) /A8 (4kA THRER AT 1 ) t9AF R34, HTSIPLT 2016 % 12 A 22 AARKM

FANERBFREAEAARAZ (“HTISG") 8—34.

IR RAREANERE A LEALKRIE, 24T B REARDATRAS) R/3EEEFEALAN LR AL EEERLA,

ALMA AR &AILE URAE AR ATERR, {2 HTIRL. HTISCL SEFT A %%%ﬁﬁﬁ%ﬁ%%@ﬁ@&ﬂ(mm@)%&ﬁﬁ BRI, TR LR TN T RE T
REHHAFERARTLENAR, AXHHFHE/
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TERBEAEAFEOATIETRENIAEN . EXLIRFER, AXHPRAMGEATRALRAEE, WREFFRAZTA KD Boashey PR, WILELA
TRAEAFERAGH, TEHRNAT—ERABANLER, REHELS, OBITARIME LY, A FATRARHT Y, BRATEANAHELE, BEERRE
AP HEDGEABTI R, PARFAL BAED GO SER, PEAMERAFARGRE, BrELR QAT FEERNEAT LR TORE, HK. A, 2k
A BN ELAR, MRERRLAREAAEARTESTE, O TRAALMAF RN G P AT LELAENRL, HTIS6 REEF. B RAREAS LY FARRER T
f£,

R KX A ZRETEGMTTRI, HTISG RAMAXKAG, FATEAR. EFPER, HTRHAN LEARALA AR GEMEAIITARRA RCIECNARATE S
HTISG M4 &R, XA RPERELALHTE HIISG MK E P Ao d REE KX AR ENAR A 0 X AB B TP ELAR S RSB, HTISC THUE 5 AL A BIAZ AR
—HABTRR. 2 HTRUEA XS RARAIA AT REZFR Hka. BRI,

HFFAEAR RN L www.equities.htisec.com , A0 E 5 A xHRE AT AR LA E SRR INALZPITEEHONEE AL,

FREMREEE &L RAHALE R LI HEE RO AL INRA RATIER R AR L A8, FARZZE ANRAA X5 AABA B A d AT, A EaRHE
ERRHHF 2001 FANZRA.

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group

Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

Non U.S. Analyst Disclosure:  The HTl analyst(s) listed on the cover of this Research is (are) not registered or qualifiedasa 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.

P EARRE 4o

RETLAAAL, FUENHBHEARERLHARL P B ETIEAATET L HRBAN LR LA AR RIRRE AR E R EAR.

ARERANBLEA: HREFEAROA RS (HTISC) A F 2R AATRE, HTISCL REABEREES 1 £XAEED (NFEARS) BEHIRNZ . GHRREHFFHR
(EARBREH) (FARAE 571 %) (UTHARSO") FHRZHEAESE, EARHIANEY, ARRELREL SFO RTH S LETA", AMRREAZTIEAK
BRELUERERLNTE, BALPRERFTRE PR E EMERT AR, ARTREOREARFRRE T FARE LRGN ETETHIRE HISCLAEAR.
LEERENRBLER: AHLRE W HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTIKK PARAETHE HTISG £BBENE, HAELREM, BUALEEXFALRE B4 AH
ROMMARBLIBAZHAR, AFLRERBARE 1934 FEEEARSE"H 1526 FMEHBAEM 1 LB ZEAHELEE | (“Major USS. Institutional Investor” ) F= 1 AUH#
FA 1 ("US. Institutional Investors” ) . £ ZEAMZTE 2 AAZIREH, Haitong International Securities (USA) Inc.  (“HTIUSA”)  BxtREMARRF. FMKIARTREN £
BEAE, FERBEAFLRERBNE ERTETEARMAERILAZ LGRS, REEALHTIUSA, HTIUSA/E T 340 Madison Avenue, 12th Floor, New York, NY 10173, @45 (212)
351-6050.  HTI USA &/ £ E F U.S. Securities and Exchange Commission (“SEC”) 249447, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #9185, HTIUSA R % 7t %
BARARE, ARATLT QAN EETHELT, KAARZRENETEBR YA, REABSMIFAEHRE, £ RBET HOIPL, HTIRL & HTUKK AE#47ERIEAR
HEALBILGRS. KHLARE T R HSIPL, HTIRL K HTUKK 27 FRA M AL & FINRA 9BF R 7 R 548, BLTT 4% FINRA % 2241 2R A 5 B A R, AFE
BRI BA N R ERAFRA, BXRARRRE T ETE LB EAIAAERIL (04 ADR) TRAEE—ZAR, FEBRHEATRIA LM, ARLEEEA
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HHR, ARELREAIMAARIANEATRARA. BN TRAZFHRLANFEARE ZEE N A RN RT EL, ARTRE PO LM LT Fatihag/E
MIEASMA LRI LK T RKANMEZ LR EDN D0, TRAZFEARMAERILOMARMANF L LR A BHH. EEREAWHA F#FKE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn:  Sales Desk at (212) 351 6050

PRAAREFENELFR: AP EAREFE (FATE", #ARSANAE, ROBARAARE. ANRAAREREE) RAREEN O T BEELLRKIIHHA
RATHAGMA, FARBARLEEEN, BTG ATHRETERSAS, 2%, AHETEF MR REANALLEINN, AAREEEAL R L0
AR, ERFTEBRHA GRERATLN, EMEAR A RANRG LER R E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.
WEXERAHELER: AETEATRFHHYREREEA REMRE RN EEER N B EANZAINNIEANZ ARG, AT IR IEAE RS KN ETEHRY
ERAHRBED LA F 0 KIEARE AR ZBIRAH #4312 T & Haitong International Securities (USA) Inc.  (“HTIUSA”) FiA %4k, /28 & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") #2733 r BRRHH% % | (“International Dealer Exemption” ) #1X 47, T X4
BE, FARFRITE, 2XBEPBLE. AKX, AFHHAETELTARERBEAETEAGBRAE D, AAEER. TEINFLS. MEXRGEMIEARRA
SENNREIMHAT BT XA FHH, LPHANELAMBIEANRL, EMERARRHF R Bk, ARIZFHHE, I MeKORBAYSRAAN BT
National Instrument 45-106 Prospectus Exemptions 2 1.1 2.4 Securities Act (Ontario) % 73.3(1) % FTALE 47 TATT4 %4 | (“Accredited Investor”) , 34 £ A 5L T National Instrument
31-103 % L1 PAALEH 1 HT4FA 1 (“Permitted Investor” ) .

FmE B XA ELER: K7 R4 b Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A&) i M4 5 2013114006] FHiAnsi iRk, HTISSPLRAFA (MARFLE) (%
110 ) (“PAA) RXABAMFRE, T (a) REXTER, ERETHHATY, LAFTERAARRIMTERSANER (b) RTIMAKIER, LHHHTERL ST
PIMTE SRS ANRRMTIALRE . AR RERRELEA GEARATE) (5 280 %) % 4A FATARGIMETE . HTRARTRE R LGRS AN ETE
Ay AHRAREQIAA LB LI TIE &5 HTISSPL IR £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARKZ B LER: AFLAREGEREFEAARAD A, BEPRAANERTTRNABRARET MR (RE D ALBIMFLHE (FEC) ) % 61
(1) %, %17-11 (1) 28 RMELR) .
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RERREZRZHNELER: ARSENELTFAFIH Haitong International Securities Company Limited FT A #, ARERAQAXRTARZRNELEP LA, FAEFISARE
HENERAARBHREE LR P, AARTERIA AR T ERNEP FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALE 493 K SR A B2 B AT 46
RERFLRE T RAMN FROLATRAEIL 05% ., #AREALELREA TR CEBL Y LRLCHEZT TALA.

RXAZEFAWBLFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 42 Haitong International Securities (UK) Limited 431 #4 14
KA LEARETER S (ATHAASIC) A8 (RRALEN) LHE 2016/396 FTAZERKAL)RARAL, BFLEZLRTRIE 2001 & (5% ERKAILARLEP
RELRBRA N EADRERAAKALLBRSETHEL, ASIC MTEARTEAT SRR www.legislationgovau, #dERRENLBIRSTIEREEFANAZNEH, #
FHELERKALAERGEEAEER,

WERRENBHER: ARZONZEARLSY . BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J&& #) Haitong Securities India Private Limited ( “HTSIPL”) A}
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.

BRF HH) 4 5 Haitong Securities India Private Limited

SEBI A% 4447 22 A5 : INH000002590

u3t: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

7549122 43156800 1 4:+91 22 24216327

AAAEiFANERAA:  Prasanna Chandwaskar ; ®3:+91 22 43156803; -k 43: prasanna.chandwaskar@htisec.com

“HER, SEBI ETHEMA NISM SINEF MRIEP N RARA R T A RBETRIRRIE,

AAMROBEREARR, A2 580GGBARERETULHPEILK.
VAR BEERIEAZAA A 2019 %, REHARA,

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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [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.
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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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