i3 378 B B

AT A RSB LT 5 JE A RARE
HAITONG A 2023-11-21

10 A AR B 53 7.6%, BF CAGR 2 E &
L &

Hongke Li
hongke.li@htisec.com

Liting Wang
liting.wang@htisec.com

A RARE BB E T4, B
) 2 o 18 [ R A A R3]
AR AP EAAAA TR E), i
B FRth R 2t il B FRE AR H)
HA B R AT 69 AT H AP
ARG IR, BREFESE
B & AR 25 5T 8 &) k4%
EAMNEFIESFS. & TiEAERRR
B aATIRIER, ERMEFAFL
7AW, HARME, (Please see
appendix for English translation of
the disclaimer)

B2 &
| GANTIR-Y |

10 A AR5 4.3 103 7.6%, MF CAGR 4 3.5%; %A EIM4H % = REH 3.9
FALKE 7.2%, FREA EH R EE 1.5 71038 8.7%.

HAVMH T &5 £ 69 10M2021-10M2023 9% A 2-year CAGR, R31A L& LA,

O &, s, JWE: BT LFBHEER, 2-year CAGR HARK FTit & %,

LR IRIE ASE, SR 10M23 % A 3845 5 5 B (g Arik 2018 F k9 1240) 1@
35, DTt £ 2-year CAGR F, B> HR%Z>MAM>LkhB>F A>T R, L P
BRI RAZT 2018 F Ak 80% MM VA L, BREARAMIG R T 2018 F AR
70% M edk, BEZERG.

1. 10 4K 4.3 L3 7.6%, BF CAGR 2F &2 4%

2023 4 1-10 A 4L B % %71 38.54 T, BlHIEK 6.9%; LA Esraslihai
£ 51 34.65 HALT, BHIEK 7.0%, R EE & REEH 14.47 H1LT, BHE
6.1%.

MEiE, 1-10 AR EREH 123 Fie, LXREK 11.2%, E+FEHB LR E
REH 103 HF1¢, BlIEK 8.4%, &AL R L% 26.7% (Bl 0.5pct), W E
. F. AERRERE 11.3%. 7.6%. 8.2%.

10 A AR E 5 433 LA, Rltb3EK 7.6%, 3% F] tb3& /0 8.1pct. 3R L3 A0 2.1pct;
#F CAGR 4 3.5%, 3Fbm) 0.5pcte P, MRIAFINGHE T REHR 3.92 H1C
T, Fl3EK 7.2%. BHALBLEEHR 142 Flen, FIEK 7.9%.

R ER, 10 A4, BSEE 385331, &XFIIEK 6.5%, HFiEIRLIEH
1.9pct; B4R\ 4800 12T, RHIEK 17.1%, 3518 3RL3E e 3.3pct,

&k, D10 ARBRSE, b, JRBER 4.4%. 6.2%. 15.4%; TiksHF A A
S, ALtk IR, 8% E. FL A 44%. 1.1%. 7.5%. 10.4%. 9.6%. (D
F6 2023 59 A, ®)RE. HHAL, KEFREN 2.7, 3.7, 11.9pct, MARD, K
AL EIE, RE. kIR AT 3.9, 1.8, 7.7, 2.4, 0.5pct. 3R H 2022 4 10
A, 4F BB, RE. ks, 2, BAS. £, REER LM 21, 16.1,
15, 4.8, 13.1. 6.6, 23.7 pct, AR iHE H¥giE% 3.9pct,

FAVME T &5 £ 49 10M2021-10M2023 49 F 2-year CAGR, MREAE&EFE,
Ot &, bt MiE: BT LF AR, 2-year CAGR ¥ARM T Tik & £,
LR IRIE ASE, SR 10M23 % A 385145 5 5 & (GE Arik 2018 F k12 40) 1@
35, DTt £ 2-year CAGR F, B>k Z>MM> Lk S>F A>T R, £F
AR ¥R 45T 2018 Uik 80% i A b, B RARAGIER(ETF 2018 F Uik
70%Mzd, BABEEG.

2. BELEB: HHAFEEPAEITFEMLER

REWNEZIKRAKTHE RN, B2 20245, L7485 FAEFHEMLER,
i b 457 7 P &R A 1 FRAF B9 ARG, B BF AR K V2 R IR = AT AR 59 e i AL
A KTREHEFNE, ThEXE: TABR. MALWKR, ZRE, ET
A4, KiEMEIHA, LA &E. ARAE. ERL. REB. ZH. =L,
LU H1E,

AR eRT: BREFRBIAY; Aok, FLEEmb; BEHEHR
Z)% ;‘i,ri o
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PREAA L& S KR LR | 3 E 84T 2019 F B #%k £ 42 & VAR 2-year CAGR

s Fup 10A$ AR HEHE  BEHE  FHER 2vyear CAGR
5 ik & 3 N
2016% 2017# 2018% 2019% 2020% 2021% 20224 | 10M16 10M17 10M18 10M19 10M20 10M21 10M22  10M23 ’"i;ﬁ’? e 131%%”;}5?\ ;}Eﬁ%%ﬁ mﬁz’ﬁf‘; ‘f:; )
: 104 102 90 8.0 39 125 02 | 100 100 86 7.2 43 49 05 76 21 56.3 115.1 35
BAL: Rl 81 81 57 39 19 134 14 75 7.2 37 12 71 46 05 87 35 813 1217 40
HREER: Ak 104 102 89 7.9 23 118 05 | 101 100 85 7.0 48 52 05 65 19 50.0 1153 35
BN Bl 108 107 95 94 |66 186 63 | 100 103 88 9.0 08 20 81 171 33 875 1135 37
W B A E B 6.0 7.4 6.4 71 | 140 235 59 47 6.1 50 5.6 6.1 4.0 77 180 52 85.9 1422 44
Py 109 102 102 102 99 108 87 91 101 77 9.0 8.8 9.9 8.3 44 39 78 1312 63
. o 105 103 9.0 104 140 204 53 8.9 7.2 7.9 95 169 88 41 6.2 18 26.6 1437 51
BTG A 93 7.9 7.4 74 54 212 23 7.9 9.0 12 44 151 143 07 154 27 85.9 1415 7.0
BA % 114 80 137 139 75 144 07 95 74 102 120 117 35 A2 44 37 313 1273 1.0
ot 8.3 135 96 126 95 140  -45 40 161 64 6.2 183 72 3.7 11 05 219 1382 13
e | RABREEERE | 70 7.8 8.0 29 66 127 65 75 8.0 47 08 122 33 15 75 2.4 719 1047 03
' ek 00 56 74 04 47 | 208 11 25 25 47 45 167 126 27 104 27 67.2 1288 36
T AL AT B 112 98 3.0 33 58 188 44 | 127 64 33 34 117 115 21 7.7 213 50.4 1208 27
RACEREREH | 87 93 8.9 56 38 100 -39 7.6 54 48 0.7 27 95 | 141 | 96 119 82.8 97.6 30
R SR 140 103 81 28 28 204 62 | 123 61 85 26 42 120 @ 87  -48 34 297 777 68
F4 127 128 101 51 70 145 75 | 110 100 95 18 13 24 6.6 17 12 22 77.9 25
T R 19 117 71 85 129 146 34 38 21 71 | 229 81 | 348 89 146 142 78.1 1405 22
AFEERE AF 10.1 5.6 24 0.8 -1.8 7.6 0.7 8.7 6.9 -6.4 -3.3 12.0 -115 3.9 11.4 8.6 78.1 122.9 7.6

FH KB : WIND,

%t By, HTI

1. /79 (20231113-20231117)

1.1 P75 B TIKH % 1.35%, % LIELE45 0.84 N FE 4 &

v H B R AN (11.13-11.17) #K 1.35%, #am EiEZ745 0.84 AE 55, kikk
iL%%ﬁ&ik% 12 fi. HAIA]_EIEZZAETK 0.51%, Meiksk I, H Pt HEm (+3.88%)\
AE (+3.60%). iB1E (+3.20%) Anik, B&kH ((1.37%). © A& (-0.67%). EH
o (-0.51%) 4%,

AR PLRAG RN A LAk 0.47%, FTAHIRPAET LK 1.56%, B WL
ii],l:ﬁﬁ 2.79%, HE T 078%. 11 A 17 B, H@EHREADE
AAT HM), BAFR 300 5 H 1046 15, L+, BR 16.27 15,
ik?ﬁi% 2142 4%, F+3£ 213342,

L3k 0.80%, F L
PE # 18.28 1& (3
AR 27.59 1, +

B2 RAiTligARaEEn (%, 20231113-20231117)
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1.2 AT 10 AL

A MEMEAAL RS LI, ST KE (+17.60%). W E#H (49.91%) . KERH
(+6.43%) . -S4 (+5.79%) 4k, %A (-3.34%), *ST ¥ 35 (-3.11%). £ 74
B8 (-2.88%). BIRALAr (-1.94%) AR,

% 1 BEAMRKBLMEIT 10 R L 2B AR (PIREM/AE, 20231113-20231117)

FKEEAT 10 kg (%) KT (L) BMEAT 10 kg (%) RATAEL (L)
ST RE 17.60 282 HMEM -3.34 414
% B # 9.91 47 *ST ¥ & -3.11 40
KE R 6.43 62 i 4 -2.88 128
2= FAHH 5.79 54 | KA A -1.94 169
AT e 4.96 43 EiHRMN -1.11 157
AXx& 4.83 164 Ea ) -0.92 102
7 4 A 4.78 41 g E T -0.82 237
=Tk 4.65 64 TRAE R -0.62 112
Rk 421 57 LT -0.53 31
% 4 4.18 54 ERH -0.51 201
EX FEd kg (%) T ERK sketa (%)

v H R 1.35 A1 b AR 44 -0.93
biEzERs 0.51 PR 300 -0.51

FH KR : WIND, HTI

%2 FMESBEARKKXBAT 10 R L EH/HEEA (BIRFAML, 20231113-20231117)

#Kk 1@ TOP 10 kIS (%) BT (L) %1% TOP 10 A (%) BT (L)
& F A HF 54.53 366 *ST & it -52.13 7
ANEES 54.41 441 N &A% -50.10 313

* KA 44.53 242 R4 -43.79 82
*ST 7 Ik 29.29 25 S B A& 4 -42.59 372
R A 25.79 57 xEE -41.75 706
B ER 24.49 37 ENE -36.88 201
FRAE R 18.72 112 HERIC -35.48 37
R 5 14.45 110 *ST % & -35.05 40
AXx& 12.55 164 THEEA -27.42 30
e IE 11.01 41 BR¥ 419 -26.41 157
EX X F 4 KN (%) EX ¥ E 4 N (%)
PH R -26.75 £ Ak AR A5 -15.35
FiEszdg -1.13 P& 300 -7.84

FH KR : WIND, HTI
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247 #h AR IZ
1-10 f A EFH K 58.9%, & ML REH 18.1%

1-10 A, 2EBRM EEEH 123 LA, ¥K 11.2%, FHREFARE K TR FL
32.1%. HABTT 4 KAL), 1-10 A, HIEHEHA 2.2 Hiet, 3K 58.9%, &M%
FEAEH 18.1%, M ALK 7.5 48 9 4o

TARR: HAHRA

RRBEAZER, TEATHEKEY

11 A 16 B, ARIGEH 2024 M5 F =55 (K E 2023 F 10 A 31 A =AH)
W45 Ld, MR BT, AREF=ZMFLETIHN 1608 1CE£ T (H45 AR T 11657 L),
BlEb3E Kk 52%; V3BT L@ A 4FIEAHR 453 1LEL (HH5ART 3282 1n), Rk
WK 125.19%; AEETLAEAR 620EAL (AR T 449.48 L), RHIEK 3%,
AV EH 24%, FFREIHAN 23.7%, K 2 ANE A

Sl S kAE, FRBLELETEL SN KT 4 20%, £+ Walmart Connect #=
LA RBEARFTFTR (MAP ) SR8 KT 26%. 27%. L%, TETH4HE
k45 fLE T (HHANRT 32624 1C0), RIIEK 25.3%, LML R Ef e Bar kT
Ko £, €W LHHERCK 45%, 45E R b EH 38%.

TR R R AR 2024 MF = FR

FRRERT: HRFLER HLESR: AT hsEF b BEBERHL,
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APPENDIX 1

Summary

Investment Key Points:
[ Core Viewpoints]

October retail sales rose by 7.6% to RMB 4.3 trillion, two-year CAGR 3.5%; consumer goods retail sales, except automobiles, rose
by 7.2% to RMB 3.9 trillion. Retail sales of goods above the limit increased by 8.7% to RMB 1.5 trillion.

We estimated the single-month 2-year CAGR for each category from 10M2021 to 10M2023. For goods above the limit, food,
drinks, tobacco and alcohol outperform optional categories due to their necessity. However, excluding tobacco and alcohol, the
actual increase in 10M23 is relatively weak. The catering industry outperforms other optional categories, with a growth rate
among the top 80% since 2018 and a high level of recovery.

October retail sales of RMB 4.3 trillion, growing 7.6%, two-year CAGR for essentials is superior.

Retail sales from January to October 2023 totaled RMB 38.54 trillion, up 6.9% YoY. Consumer goods retail sales (excluding cars)
were RMB 34.65 trillion, up 7.0% YoY. Retail sales of goods above the limit were RMB 14.47 trillion, up 6.1% YoY.

Online retail sales from January to October were RMB 12.3 trillion, up 11.2% YoY, accounting for 26.7% of total retail sales. Goods
for eating, wearing, and using increased by 11.3%, 7.6%, and 8.2% respectively.

In October, retail goods sales were RMB 3853.3 billion, up 6.5% YoY. Catering income was RMB 480 billion, up 17.1% YoY.
Essential goods outperformed optional goods in terms of the two-year CAGR from 10M2021 to 10M2023.

Investment Advice: Positive on progressive recovery trend.

We suggest to concentrate on quality under low base in Q4 and the best performance & safety in 2024, actively looking at the
opportunities of offline channels. Top picks: Chongging Department Store, Small Commodities City, Lao Feng Xiang, and Guzi Bio.

Watch list: Furuida, Miniso, Chow Tai Seng, Vegetable Hundred, Jiajia Joy, Wangfujing, Anke Innovation, Huakai Easy Hundred.

Risk Warning: Consumption recovery worse than expected; new business model diversion; industry competition intensification;
regulatory policy uncertainty.

W 0l IR IE L2609 13 BT A ik B B
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KRR AAER 4, AAERRA A ABRA LA A 2 (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)f= i & B FRiE & 4 fk 4
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

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 KK. ("HTIKK"), 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 4 #7 J ik i& Analyst Certification:

K, BEM, ERRE G) ARARETHELAARRTANAKF LT RANETAAA AHRAD A LT AIHAANL, FL i) AHRAPRA LA SERTL RED £
AR EN ﬁaik,ﬁ‘ﬁ#%ilﬂiﬁﬂﬁ P RARARET AR ARADHIER, AN (QBANNEE) ALVARRALATAAE, AP AT A (AL BELHN) RR2EKHA
RRERAENINIHA N AR FLRL AT B4R 8 MiLA, | Honghe L, certify that () 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 I (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 notifed of this, will not deal in or trade any securities in respect of the issuer that I review within 3 business days after the research report is published.

K, 2i% ARKIE () AFLRETPOELAARR TANAAR LPRAGEAAHA ARATALT R AHMAAL, FL (i) ANRHYRA LA EARL RET £
MM‘\IM ANE A %ilﬂ BRX: RAARE P AR ARATHIER, AN (LHANGTE) AL PHREALR M‘ﬂ o ARANTE (RCBELREN) RE2ALH
RRERAENINIHA R HRFLRL AR B4A S MiLA, | Lting Wang, certify that () 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, isor will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (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.

H A% FKE Conflict of Interest Disclosures

BABRR AL LARAATAER AR LA /A ARL T OB RRZANARGUTARAAERT AAFLRER T, UTRARAFREHAZ IR (UTHETR R
FARARE, RETRAMARESL, #4494 Z ERD-Disdosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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).

9896HK B AL E NAARREAHATRILEEP,
9896.HK is/was an investment hank clients of Haitong currently or within the past 12 months.

i%% BEARAZ R005LCH BARRE DAAAREANE P, BANEPREFRTAFLEFHERANRL SRS,
VEES L BFAMR AT and 002250.CH aref/were aclient of Haitong currently or within the past 12 months. The dlient has been provided for non-investment-banking securities-related senices.

BUELE DA PR FA 0896 HK B R F A RANAH,

Haitong received in the past 12 months compensation for investment banking services provided to 9896.HK.

BARAHK (AEAER) EARZAA AN 002051.CHABR TR A4H,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002251.CH.

BRELEH LAAT K O00LCHARRAT REME AN FRAR S HRE .
Haitong has received compensation in the past 12 months for products or services other than investment banking from 002251.CH.

HREX (R200F 74 10 FRRF) : # 4 2 Rating Distribution
ERER (MTAAN) KRR EAZAKARTEREANE 280

B RTAT, PRABTRT AR AL AREHTIHRAL L, FL HTI

AEPHRAENZHEL, RAZ0AANELXAENARYL. LMK

AT, PHRGRAAREAREEART RN, ET AN EEREZH R AR

ATAOHA (Wb BEFTAOAAEL) MALRREE,

PHIFRERY
BFXF, AA DB AAARDRANARBAREE 10%0 L, AR L
‘I.‘
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FINRA/NYSE 3F % AN, M2 f ekt AN HFE- 44,

. ; - Meost Recent Full Quarter Prior Full Quarter
§§ f k_rF y *% 1218 /l\ﬂ W Tj')ﬁ\ ﬁﬂ *H ﬁ% ;ﬁ J}E #(}/i\ 'f'&[’f— 10%” Jl, % ;ﬁ— 'VK‘ X &” Underperform Underperform

']:

ARRERR KA B K -TOPX $E -KOSP, 5% - TAEX, 7% -Niftyloo, £
B - 5ps00; AfedfA B AEAR -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 retun 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.

1.1% _dieutral

BE 345 9A NAREERKERRILLADA

KFRF v BTiw

(#7)
BAERK ZH AR 24 89.3% 1.1% 9.6%
EXahgpe 3.9% 5.8% 10.0%

EMEUAN EETRFEP A BT A0,

FERPBRHEN, PR AN BN SAET AT, PUALERTHEL,

AAAE FINRAINYSE 8938 RN, AN A He R g ABAZ — %4, #R 8 ALAPROA ERYNRE,

RAHREEAEL (BZ200%64308) :

FN, ARIBAAN AR A AR KK BE 1090, AR BT

PRI AMARTARAMAERRENAK, BER AL To AREFINRANYSE AR FAN , AN FPRFLANETE - £,
PH,OARL-BAAATBRALER HARE 10000 L, BER LT

ARBELE KA 0K -TOPK, 3E -KOSP, 4% - TAEX, 4 -Niftyloo; ZMsA®BHA K - MSC China.

Haitong International Equity Research Ratings Distribution, as of September 30, 2023

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 89.3% 1.1% 9.6%
B clients* 3.9% 5.8% 10.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRAINYSE ratings distribution rules, our Neutral rating falls into ahold 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, asindicated below.
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NEUTRAL: The stock's total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, asindicated 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, asindicated below.

Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks — MSCI China.

BABRERAAL: BARRAA 2, FRALARE, FARSIRBAAPLRERAREZEFHL, AR TTROBAAARE EARK, SRFLAZUME FE A
THARZHRA, BEAAMARET ARG B, ﬁX#ﬁ%iH
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.
i&iwﬁ' ABEE: BERGTRAAVAAARBANYE A REFEER#L, B A (600837.CH) , AABHRT LENFN], L2 TPHARFE A ROFLRE

A, BAERRALEREATANRAEE, AOSERREELERNYE ARRLATRAN RR.
Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect 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 AShares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as aresult there may be adifference in the HTI and HS ratings for the same Ashare stocks.
HABRER 004 K (000) &%: SARRQ00 HHR-1EH WXL ABERARENRATRARDHES o, ALRERALATREN G LA, AT LA A
RAKNATALORL, SAEFEE T QUUOKK AL LF

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

Bk A (ANESG) K EERFFREK: ARALIUA (FINESG) S EZH, HhLFalE AARkAAEE AN
Bk U (FINESG) HEZQARTHEKFHARARTEND (RTAARAY") ATARRBHAFE ARG AR, ANARBLHAARRL ERRHETRE, A 9
WA R REAE FRM AT EAMAIRARTEN, LRREAETAIRANGBE, BEARTRXE R R 0B, ANARHEA M AR RTE RRA A& % £
ROHEERERANETAZAANERK AT,
Foh ARATRKEANFBRBRRRMEARAL P, KEARAAR BHEREG AFRERELAARIAY, KABHEANZARNRERERDAAR BN S OB A
¥, ﬁ&ﬁiéIkﬁﬁ%%a%Tiﬁ BraidAREAABHREANER-RAATAE RGNS, BERAAN, A4E (PHFLEHES) RRALEAD, 2482
/ixﬁﬁﬁﬂéaﬁﬁﬁwo
A ORMEBRRBAN A, AN ARERELARA, ABKAI SR AHTER, EAMAIRATERRR BT H L RATHAEAMA Y, TEMAKBRA

\&ﬁ BELCLH, BRAE. KB, MAL RS TR KA. B4 BXL AR AR, JA BARLEE, BH ERBRAANS, FUALAEARALR R i‘
ARAN, BRAPARHENBETE, BRTART#
FOk RERTFRAAR, %M’«M»H‘*iﬂﬂéﬁﬂ% fmm PAARAAAF EABR) (BRAAPRA (Akir) #) (BRARKKR) %) A4%H, NELR
BWREARRT, SRRTPAEERBRAREAR RATR-&H, WALRFARARAR.
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. FINESG 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 isfor reference only. Itis not for any investme nt 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 aresult 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
(an use these data for any profitable purpose. Besides, none of individual or institution can take actions such asamendment, 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 responsi ble for any loss.
4, Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there isany difference between this disclaim and other agreements ,
this disclaimer shall be applied.
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REOEGATES (REARREL) OB RER., AFRREEL HTISGLA A T KB A 9 Haitong International (lapan) KK, (HTIIKK") #H#8h TAM, HTUKKR G AKLE K4 A &
FARERA

FEERBFERRSL: AREONTEA L), B RFREAD R T Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL") #f %
fr, Q44 R XA % £ BSE Limited (“BSE”) 7 National Stock Exchange of India Limited (“NSE”) LA e (HAN THERHM]) HHFTRE, HISIPLT 2016512 A 22 A& K B
FRAGBEREALAAR A (HTSC") #—%4%.

FAREAEANERBRA A EAL KSR, 24T HRABRIARBARAAR/ZEABFIALZANLRARELDATERRA,
$i#%ﬁﬁ3%ﬂﬁ&ﬁ%ﬁiﬁﬂﬁﬁ%ﬁ,EHﬂmwMMLﬁ&ﬁﬁﬁé?%@!%ﬁ%%mﬁﬁﬁﬂ(WWGU%ﬂﬁﬁ RHE, R ERAERURHEART R B 7B
FRARIL, KLBPHANSHREARSAY, ALK, BAFH Ak, AXBRELAZRR. LEPRAGETNIAL éﬁmﬂﬂfri SREFLABNE, AXHF %/
mﬁﬁ%%%ﬁ&%?iﬁ%%&%%%ﬁﬁ&ﬁmaE%%ﬂ%%%ﬁ,$i#¢ﬁ&%ﬂ%?%i%ﬁﬁ%ia%%ﬁﬁﬁéu&m%$@ B AAE A, WDEER
THEAMBREFATAHYH, TEHAAFT-ARARANLER, ELBARD, OBR LRI EIAN, APLATXARNTEY, BAFREANANESA, BT EAR Y
ISR EDCE W fﬁi%k%n MRFAARLREFOTA BN, pEAR AR ARG, BAELA GG HAEEAHG %T*Mﬁé]flﬁﬁ«ﬂi MK, At Ak
EeAat s LAR, MAERRZAREATENRFLEATE, FHTRAALHAEOMA R LENARARENRK, HTIS6 RAZTF, ERARZAMRNTA REN £
£,

BRAKXHEARTEODH BRI, HTIS6C RAMGARA D, AATEAR, 5440, ATAREALFARKLAHENEMNEAANEHA KERACNAR S
HTISG A E R, X ARPARFLALAHTH HNSG HRAZ P AN ARBEALHALEN AN KA ATARRELALH R4, HTS6 THE AL HAEENAEL T
~HORR AR B HTRLAAX S AARALAORAATRAUS L) AR, SHALN.

FHHERB RAE wwwequitieshtiseccom , BHES AL EABRARGRBRAAZARRINARAAASHONERL,

FEBOMMBEEL: AIARENLINGEAAR AN RAREFINRA T ERAARBREHRE, FATTEBFNRAA RS AAHL AR Jfrhd, AFE a4 3
EERHHE D015 ANLRE.

IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited ("HTIRL"), awholly 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 (lapan) KK. ("HTUKK"), a wholly owned subsidiary of HTISGL and which is regulated asan 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,

Al 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, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinion's
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 ina 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 asyour 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. HTI 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 toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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(ierrms20) 7&‘%% F511 %) (UTAASFO) ARAMEAHE, EAZAANRESD, AFARERREL SFO ARG S LAT A" AFRARSABLERR
NEELER2R4HFE, %ﬂ REARLAEDHEANEOMERTRR. AR RRSORBARFRRS PP LAGL AN AT T HHE HISCLAE AR,
%E&ﬁ%%ﬁh?% KFELRED HTIRL, HSIPL & HTUKK %5, HTRL, HSIPL, HTUKK WA HM % HTS6 £BHZ A8, HALEEER, BARCEBXTHRRE B4 b #
AMMARBIMAZOAR , AFLREBLLRE 95 2 HEA LR S a6 2AZNBLEIRN T 2HZE2MARTA] (“Major US. Institutional Investor”) # [ 4L # &
F£] ("US. Institutional Investors”) o« E®EBMMATEN AF LR L, Haitong International Securities (USA) Inc. (“HTI USA") BHAZHARAT. BHKAAFKLR S0 £ B
BrE, ﬁ%ﬁ%$ﬁmﬁﬁkﬁﬁnMgﬁfﬁﬁ#&ﬁ%Awlﬂ++ﬁx%,M%kanuanuu ¥ 340 Madison Avenue, 12th Floor, New York NY 10173, %% (212)
3516050, HTI USAR £ £ BT U.S. Securities and Exchange Commission (“SEC”) E##% %%, & & Financial Industry Regulatory Authority, Inc. (‘FINRA”) #A&R . HTUSAT fi ¥ % 5§
ARERE, LRATAPOANM, BEMEAT, RAAFLREHEMERRT 4, RRLBEPNFABRE, LTBHT HSIPL, HTIRL & HTIKK EHZAELE AR R
%A%lﬂ%i% $%%ﬁi¢$%MHmm HTIRL & HTIKK 24708 A A2 HA LA FINNA R 24 F 45, BARTRRLFANRA # DA AARH EAhAANRE, ATES
PP HABR HiEA SR, RATARERS PR B £AEARRALRIE (0% MOR) THEL- iﬂ%oﬁ%@ﬁﬁ%m%T“&ﬁﬁ% ARLEBEAD
AR, h k% £ lm#aﬁ%Aﬂlﬁm ATEARY, NEATEARFARLANREAR BEDSNAAREN LS 2K, AFEREPNEA NN LRT P hev it i1
HAAHARBIANRTAREON AL 2R Y, TRAGFEAARELBIEHN ﬁaiAﬁiE@&ﬁ@ Jh. FERBANHARATEE:

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

New York, NY 10173
BAALHE: (212) 351 6050

DISTRBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (“HTISCL"), which is alicensed corporation tocarry 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
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed hy the Securities and Futures Commission. You should not make investme nt
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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTUKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “US. 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 “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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 US. with the US. 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 US. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified asaresearch 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-US. 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 US. 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 US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al 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

PEARERBNALFR: AVEARLFE (THPE", AARL AR, TOBARBANKRE, ENANFAEREE) RARBEANPE FEEARRIAG #HH /\
RATHRA G, FLRERX FREN, ﬁﬁﬂ#%*ﬁ%Kﬁﬁ%?@M$iF\“?£¢”$i#&#lﬁ?ﬁﬁﬁ£ﬁ#% MEREARY, ARRBEEAR A LR
PR, ERBYERRAAORERFTIN, BHAARARANTRABAHNBRMEAHAIOEAEAAET FERE, BURALAHARAS FLERARAR,
mEXEXARN AL FR: AUAGATASHAN AR N LLE A 2N AL SR AL ELANZAANDIEANZARE, ANB PR ARP SR HHEN 2 A4 4
ERANRRABLA A AR S REALTNAETHIRLY S M2 T Haitong International Securities (USA) Inc.  (“HTI USA") $ A%, # A 48 #—% &% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") WA %3 [ BHELHHB L 1 (“International Dealer Exemption” ) BXAHH, & fSUé *?i
BT RTRAT A, $KbARBLEE. AR2K, REMHARARATARRRBAAEMEANBRARS, RS LR, JEAAFAN. bEXBEAERAER 2
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National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)% 733(1)F MAZ#H [ AT &£ F# | (“Accredited Investor”) , A% A£ A &R T National
Instrument 31103 % L1 5 AZH [#THEA] (“Permitted Investor”) «

ok ZRE QB ER: KFLRSD Haitong International Securities (Singapore] Pte Ltd ("HTISSPL") [4 & i3 4% % 2013114006 Farm KR %E. HTISSPLA & (H4HF &) (%
100 %) (CPAN) RABBAMARA, T (a) RELTER, FRETHANE Y, THATARA DRI MTASAANEN (b) KARAMAARER, RHHITL R AL A
WA RAAR TR AT ARE . AFARERRBARA CGEARAGE) (5 289 F) 5 4A AATARNRART A, A FRARAR SR AHAGZHANEN R
ﬁ,$ﬁ%ﬁ%%iﬁkﬂk¢MTnu5Hﬂ%Nk?

Haitong International Securities (Singapore) Pte. Ltd

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

#: (65) 6536 1920

BARKARALER: AR EA AR EAARMINAA, BEPASASRAF RN LR SRETA AL 2NN (REAALBRARR HF ('FEL) ) 4 61
(1) 4, 1711 (1) S8R RAELER)

REORARARAAOELEA: AREaN ?ixMﬁ Fl# Ha|tong International Securities Company Limited Fr A %, ARERE QAR FHAL BB ELEPAA, EARTAEARS
MANET R ARGHREE LEP, RARTERARERT BB EP TR RA AR L, Haitong International Securities Company Limited 82 XMAH F KA AEALBRATH
ﬁi&ﬁmﬁi¢k&w+%6knh$@ﬁ%05%0%%K&ﬁﬂﬁzﬁiﬁT%km&, BLPXALCETEARA,

BAHEEFEWELF A Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4 #1 4 % i
KAZEARRFER 2 OLTRAMSIC) A2 (RBALAHE) LH% 2016/396 FATEAXALYRAAHL, v%ﬂ$iV7ﬁ%zw1#«Aﬂ%»&ﬁkﬂﬂﬁ%&@ﬁ
RELBRAWEABREHAR MJJM‘ BRAFTHEZL, MSIC HAZHATERTAEER: wwwlegislationgovau, SAAFREHARM AL BRBEAARY § 4,
SHELEAKADAERN FRALEER

PERREDALEA: AREOAT AT S, BFRFREL DA A % Securities and Exchange Board of India (“SEBI") X % #) Haitong Securities India Private Limited ("HTSIPL") #f
A%, 085 EAKA B2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (%44 [ #EX A% | ) #Lik4

FEMM LA Haitong Securities India Private Limited

SEBI A 4247 2 4 52 INHO00002590

$3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Wik 491 20 43156800 frA91 22 24216327

ARd A AEBEA: Prasanna Chandwaskar ; #35: 491 22 43156803; #F¥i42: prasanna.chandwaskar @htisec.com
“FiEE, SEBl KPHEMA NSM BIVEARREYANRAAAATL REETORKE",

AARRRERBEAR R, AZRERROPARERBFRLHRB LA,
WA BABREAERARAZ 20195, 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 inaccordance 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 isthis research report to be construed as an offer to sell securities or as asolicitation 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 isnot, 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 inany 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 isan “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 ina 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:
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Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #1905 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 inEnglish 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 isdistributed 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: 491 22 43156800 Fax+91 22 24216327

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

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

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

http://equities. htisec.com/x/legal . ht ml
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