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HTI CGCI: Fresh Milk Prices Hit a New Low, with Industry Costs Falling in Spot but Futures Rising
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(Please see APPENDIX 1 for English summary)
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B, BARKRA, KEAGHIKS, HBHTKR@AL, BEZ
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N, ABRMAZAKS RS A, B EIREL 3%, EK.
FAIE EAT 1.02%/1.40%%), HAbsuAr A4 e Fek, KAE4 A
AR A G5, AR MEEE 1.96%, HEAKIITHA
T 2.0%/1.68%, 1:ARHHANT. BT RRWEA 1%M L, RGHAELE
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o, Ak BT LRI 4.13%.

I RET7A 118, RAIKIEHK LR T 03%, Hie4
% F AR 1.81%. SFFal kI, A Bt E 5
3.18%/3.78% , R E=F R BAR. IR >N ETEH
0.89%/2.97%. A #t v ek IRk kA Tk 50 ;TE 2500 T/vb, "%
BT R AEA T, BARHIEIE. 4BHA B AL RN AR 45T,
E B R A EAT .

Pekdo: RAITIEHER LB TR 0.13%, #5454 £ AR
0.86%. 4SFFAmARILG . BT I845 % K+ K 3h 4.59%/0.43%,
BEFR AN, RS FNEIT TS 2.64%/3.11%. KE G
8 S, T Ao iE. B HANB AL S
1%, PRSI R AR 25T AR AR

e RAIIEHE LR T 0.25%, #9045 404 £ B 424
0.54%. S FAA kI, G184 %) Rt L 3h 3.18%/3.58%.
BEFR AN, HRESFNEIT TS 7.62%/5.29%., KB A&
UM BB FTIK, BKE 3.77 /AT, ®FR R 4,
Ik, ZHAMAES A LK 0.03 7T/ #2 0.06 ST/, BB Z @47
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1. A&MBHRIIK, aEH. AEeHFH
AJE HTI BRIZEG N K s, IR AR IEL:, W RALGE LS.

Rk A, KA QM. FIBHTREAAL, BEX 3.91%, & EARAIK
%, én#ﬁvvfﬂﬂﬁﬂ AN rhaiéi 2R LK 0.89%/1.17%, 454 B, PET 2 AT A
BRI ktEE 1%VAN . HABRMAZNEE S 5 A%, BRI EIRHRE 3%, =
K. BRI AT 1.02%/1.40%5), HAbSFPAH @ TR, KRESKAAE R HREF S
B, AR MEEE 1.96%, HFEAKIHAR S T 2.0%/1. 68%, A4k 205
iﬁ‘rﬁk“ﬁm& 1%W 8, BRGINHSE TR, aBENESEES. EFE, KA
IR LA HT, Rk L AR 3.42%, A E R K 4.13%, IRk kA
6.16%.

E 1 HTI 3§ BRI F R A

.

’

AR 2023/7/11 136.64 121.05 111.93 108.01 124.74 119.50
£A 2023/7/4 137.06 121.20 112.21 108.28 124.94 119.75
£A 2023/6/11 139.01 121.89 113.43 107.20 125.09 120.68
SEFEH 2023/1/1 132.42 115.73 115.61 113.92 126.43 121.16
K ERHA 2022/7/11 137.86 124.32 121.17 122.74 125.66 135.02
BEA -0.30% -0.13% -0.25% -0.26% -0.16% -0.20%

®ER -1.70% -0.69% -1.32% 0.76% -0.28% -0.98%
BAEER] 318% 45% -3.18% -5.19% -1.34% -1.37%
BEERLY -0.89% ~2.64% —7.62% 212,004 -0.73y TS

KA HRIF: Wind, HTI

R 2 HTI 3 a5 AT 5

.

’

AR 2023/7/11 136.64 128.08 101.65 115.75 125.86 132.92
E£A 2023/7/4 134.21 127.00 101.11 114.76 125.33 132,51
£A 2023/6/11 134.76 126.17 100.72 111.38 125.22 130.58
SEFEH 2023/1/1 142.00 128.64 105.43 126.58 128.64 140.82
K ERHA 2022/7/11 140.82 132.19 107.33 130.17 131.09 140.36
%A 1.81% 0.86% 0.54% 0.87% 0.43% 0.31%

®ER 1.39% 1.52% 0.92% 3.93% 0.52% 1.80%
BSEFEY) -3.78% -0.43% -3.58% -8.56% -2.16% -5.61%
BEERLY -2.97% -3.11% -520% -11.08% -3.99% -5.30%

AR B Wind, HTI
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2. A7k AR ARG B d B AT AR

2.1 "HIE

BE 7 A 118, ERANKIEE A 136.64, 2R LR THE 0.3%; "LiFmAD
FH A 136.64, B EFRI 1.81%. AJF# 0 Ao £ IR T2k 50 ;LE 2500 7T/E, "IE
IR RARA T, Bk IE. 4240 BAL R4S Heik 369, "Id B0 A A AT,

AERA, LA RHRERAILRIELTE 1.7%, 8 A5 5088 R A

1.39%. FRKIA, SFFARFiE AR

RAIGHIRTT 3.18%, "FiHRAI XTI T

M 3.78%, 3% E45F 4, LIHRANTIEHKTHE 089%, "7iF m AL WIH T E

2.97%.

E1 AR HTI B RAR K IEETH 0.3%

B2 AR HTI S8 AR R 1.81%

HTI® 98 mAE . (R )
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FA KK Wind, HTI

KA HRF: Wind, HTI
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FAHRIBE: Wind, HTI

2.2 A%

AR B Wind, HTI

BE7A 118, Pk AT TRIEH A 121.05, 2 L F T 0.13%; AkLRA
IR HAH 128.08, R LRI 0.86%. KB GEBELER S, bTF ERaH P
W3, A IIN A S, PRSI AR AR f 2 AR AR K
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A ERA, 3 EA R AR RAIEIEILTE 0.69%, ok 58154042
H1.52%., FRBEE, AEFA SRR LRAIRISHKIZHA 4.59%, Ak RAL R
FRE T4 0.43%, REFRH, FRSDRAITIGIT I 2.64%, kbR AL T 454
T 3.11%.

A5 AR HTI A%SERAR KRBT 0.13% e AR HTI HAks AR K HHIRA 0.86%
HTLifR S AR & (ILHE ) HTT Ak S A2 ()
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FoFHRIR: Wind, HTI

12 Jul 2023

FHHRIB: Wind, HTI

23 ILH&

HET7A11E, LA ERAILFTII A 111.93, & LB FHE 0.25%; FL4 &R A
R IREA 101.65, R ERIARHA 0.54%. AR AN BLIIK, KE 377 T/
o e fkom A #4691, 2ok, M3 LK 0.03 T/AFA 0.06 7T/
T, BB O mtsssim, FLbldadl. IR AR I 5L,

AERA, B EA BRI SHRAITIH TR 1.32%, U oA 545 4042
70.92%. FKIE, SFFRILE TR AT IEE T4 3.18%, FL4| S AT
FRE T4 3.58%, REFRIH, FLH|smmAIITIEE T % 7.62%, US| st s AZA T 454
T 5.29%,
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B9 AF HTI L4 SR AN KIS T % 0.25%

B 10 A B HTI $LH] 5 A B B 48 44— 7 0.54%

HTTUA S A8 2 ()
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FA KK Wind, HTI

KA HRF: Wind, HTI

A11 48 2 RFHHN (L/AFT)

12 28 & #4-F 3940 (L))
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FoFHRIR: Wind, HTI

24 FE&H

FKHHRIB: Wind, HTI

BE7TA118, FREERAIITIEH A 108.01, 45 LB T 0.26%; 718 @ KA
B4 8H 115.75, K EFERHA 0.87%. KB AZAE A& 49 =D K F4F 5 B @R AR T
A7, AR XK, SRR @ I R ARG 4 A TR,

AERAE, 3 EARBMFTEERAITIHIRIT 0.76%, 7188 AT I8 542
+3.93%. FKIE, SFFMARFTEDRAITIEI T E5.19%, 18 @ R AT
FRE T % 8.56%, R&AFFRH, FRERAINTIHETHE 12%, 7 1E & RAL T

T 11.08%.
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E13 A HTI FEEREAL KK T % 0.26%

B 14 A7 HTI F R &R TIEHRA 0.87%

HTIZ R & A ()
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FA KK Wind, HTI

KA HRF: Wind, HTI

B 15 ARAR b A (Lfek)
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FoFHRIR: Wind, HTI

25 RAERR

FKHHRIB: Wind, HTI

BETA11E, BARLRARILTIHA 124.74, 2R LA TH 0.16%; & AR
ARALARIREA 125.86, % L AR 0.43%. AR ARSI RALRKEE, K%
sty T A AR LB R GE, NS B

ABRA, B EAFHRARHAANTIEETE 0.28%, & ARIHAANHE
R 0.52%. ¥ RIA, SFFMARRAR T RAILTIEK T E 1.34%, RAR®
AR IEE T 18 2.16%, REFRH, RARTRAILTIEKT 40.73%, AR

PRI FE LT & 3.99%.

12 Jul 2023

@ EImEE
HAITONG



B e E R

B 17 AR HTI Z AR SRARARF K T 0.16%

B 18 A8 HTI & AR S R AI R 15 KIS 0.43%
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FA KK Wind, HTI

KA HRB: Wind, HTI

B19 & &t (L)
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FoFHRIR: Wind, HTI

2.6 HikH

KRR Wind, HTI

BRET7A 118, KEARAIRIEH A 119.5, R EE TR 0.2%; AR AL
RARLAH 13292, AR LRRI 031%. KR GEMNEMK, . RPN AEERT
R, BAHA. RAERR—,

AERA, B ER RIS RAITIGITE 0.98%, AR AL T 45 4037
7 1.8%. FRIAE, SFFMARBKBPARARILTIEHTE 1.37%, KAEARAL T
FRE T ¥ 5.61%, REFRH, BAAARARITIRHKTHE 11.49%, HARFHR AL 45

# T & 5.3%.
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21 AR HTI RBARARRHBE TR 0.2%

B22 AR HTI SR RAI R B ERA 0.31%
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KA HRF: Wind, HTI
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KA HRF: Wind, HTI

B WA, RN E S, bt Rk,
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APPENDIX 1
Summary

Among the six categories of consumer goods tracked by HTI this week, the decline in spot costs continued, while futures costs
continued to rise. Specifically, for packaging materials, glass futures led the way with a growth rate of 3.91%. Aluminum and plastic
futures rose 0.89%/1.17%, but aluminum spot, PET plastic spot, and pulp futures fell within 1%. Direct raw materials saw a slight
decline, with the exception of wheat futures rising by over 3% and corn and soybean meal spot prices rising by 1.02%/1.40%.
Barley prices fell 1.96%, and vegetable and soybean futures fell 2.0%/1.68% respectively. Palm oil futures and spot prices fell
around 1%. Raw milk prices continued to decline slightly, and sugar prices fluctuated at high levels. In terms of energy, diesel spot
prices were flat compared to last week, while oil futures rose 4.13%.

Risks: Rebounding raw material prices, intensified geopolitical conflicts, repeated domestic epidemics.
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TELERUE

AR REDEE AR, HARR 58 B R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK) e 38 B FRIE 44 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:

£ BEM, BRRE (D) KFTRETHEILEARRT KN ALY RAGETIAA 8RN X LT WML, FA (i) RORH T RAETHYSARLRE T X
R ERENSNE LRRABAKL; Rt PATTE ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFROTE (K245 50N) ERLEAHR
RRERABH 3N TR N XU RREFriTi6 B 4728 6934, 1, Hongwei Wen, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

Ao BFet, ARAE (D) KALRE T HTILEARRT KN ABL P RAGETRAA BRG] X LT MAAILE, FA (i) RORH T EAETH> 5 AFLRE T X
RO ERENSNE LRRARAK, RebaRE PHiTE ARG iR, &N (QBEANNARE) ELTATKEAEAMSHE, APKNTE (KLEL0il) BR2ERH
RBRELABH 3N A XU IREFTT5 B 47408 49384, |, Susie Chen, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A B % RHEE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T HH RSN HATMTARA AEXT, FAFRRERT, UTRAAXAFXANBEFA A THETER
EAMARR, wFTHRANAGES, &4 52 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).

ARERERARAZ LERER, BEAA A - SRS ERABMAR RN R AEHEAA A - BRAERAATRAS R AL LM AREENEP . Bl
AEP REERTTLEHIEAAL L SRS,

AALBERF RN LERAR, BREAT RN - BEGEREBBAL NG Rand SZIEAA R - BESERAAR A R 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.

ERAETFN QAR FIAERBIEAR RS - RS ERERAAL AN RAEBIEAA RAE) - BEBERAAF A R EFRETATIREUIZF B3RS 1B,
Haitong has received compensation in the past 12 months for products or services other than investment banking from &i£4E 44 B8 - k45 B R A BAAR A E Rand SEAF L
N - B R AR TRANE R

BIBERR
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FAEX (K 2020 % 7 1 BFF884T) AL Rating Distribution

AR (AT RAHT) RARFEEARARTAREAMEZ A

i RFRF. q, WRET K. ﬁkﬁﬂﬁétﬂlﬂﬁi HTI 49388 3L, ﬂ'ﬂ_ HTI Underpe”til::: Recent Full Quarter o f Prior Full Quarter
RAMMIRENTELE S, BRERFARRLXRERERL, AEAH 11% _ iEiia "o
AT, MRHFABFLARMAL RN, AR EERENAR AL ) '
ETEARL (WpRTANAAHE) IRLREE.

PR e
RFXT, £k 1218 M AFADAAT REREREE 10%00 L, JEZ Outperform Outperform
,F " 89.6%

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.

BRE 2083 %6 A 30 0BEERKEHRIENH

RFAF L3 BTXw

(#7)
BREGREALEEL 89.6% 9.2% 1.1%
BRRITEP* 4.7% 5.6% 10.0%

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

B imERR
11 @ HAITONG



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 Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.1%
IB clients* 4.7% 5.6% 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 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.

BEERERAAR: BARGRLAANE, RAKERRE, FARE PREGEALORITRELTHS, JARTTRAGBEAREZNME, THHLIERIMEHEA
THATRZFAR, R B %Xkﬁﬁ$@%ﬁ %&ﬁﬁ%&ﬂ

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) 8% BEE 7 QL00 52— 045 100 L BBEAR AR TE ARG Z 75, RERZRALATRZOMhaits, FLATELIER 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, WL%ﬂ%@@TW%&H REgoAfE
MY RALHREHEE, FRRAEETERLIL, Fwi# LRI ARE Y, I, FERRERRR THWER L ETRIEA RTHWER L ERiEA, PROLHEST
%ﬁ&%#%,BGﬁﬁ%%ﬁ5%kﬁﬁﬁ%ﬁ%%ﬁﬁ#mkkﬁ%ﬂi%&ﬂﬁ& AR B, B8, Bk, BN BEERETLRRERE (AHARRE) K
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.

BRA (FIN-ESG) BBBEF FRLHK: ERADRA (FINESG) SABLH, # 5 LA ALLARERAR:

=% U (FINESG) S84 BRTHERFARARTEND (AT RARAD") AFARREHAFELRERK, ANDHELHRARAL EUTAHETRIE. A
WIS RIEAE, FRHARETAASAHETEN, CREEAEAIIAABE, BERABAREERE B0RE. AN FAHETAASAIHE LA BIEAAREL
RS RN AR AR AT,

B4 DRFRERE LB EIERPANAL P, AR SR BSR4 RIS A RIS A AN SRR A DRAERMAA KR AR A B
B, BRARERLE DO RAT RS, BT 54 L KIBA AN K R—RAA FRLRORE. BEAARA, KB (SHELERES) RRKLERA, HEHL
SRR BB BRI,

PSS
Ko S4Bk Lh. BRGE. KB, AR, 5. Tk 4. B B RE. AR T BARSEE. B BRBRARE, FURRARRRLLE
RAKE), 8 PREAENRETE, BRARETE
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5k ALK FRALR, ARRMERSANNLRBINE (b CLRMER P EMHN) CLRAAP RS (ANE) B0 (RRMBAKR) §) AHEH, 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, @AEHIMER KA i 4 BSE Limited (“BSE”) 7 National Stock Exchange of India Limited (“NSE”) L#/M3] (4R TR R AT 1 ) 9%, HTSIPL T 2016 4 12 A 22 HAKM
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, AXHPRAMEATRRRTRE, PRI SURITA KB K B DR, WILE LA
TRAMAR P ARA M, TEORAFA—AREFRNOLR, FLRER), QBUTERITALEY, AFATRNRATREY, BRFRESHAORTE, BELRRE
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 KA BARIEF MRS, HTISG AANAEBAT . BAEBAR. $SMER, HT RN L EARKIMA L GEEARIT A 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 7 35 www.equities htisec.com , £H 254 X GEEFARGAE LA L4 RXZHALRBIREHNNEE 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
RAMARBLIEAEHAR, AFLREREARE 1938 £ 2 BEAR G E" S 1526 RAR OB REME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) 7= 1 AL
F& 1 ("US. Institutional Investors” ) . @ £BAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
B4, FERBEARTRERBNE ERTETIEAIA A LRI LE LS, REEDL HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %% (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %% 5
AFERE, LRATLT OANMT. EETREAT, KAARLIRENETEDRTA, FELBSMMFASRE, LRFEE HIIPL, HTIRL K HTUKK E#&#47E £iEAS4
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
TR P BA MR HIEAFRA, BRKARRE PRABHEAELEEARMALBIL (04 ADR) TRALE—TAR. FEBRAHEATEEA LM, KAZLEEAN
HR, AREEREAIAALRILNE ETRARA, SENTRAZFHFLANFEARE ZBRENAMAEHREZR, KRTRE P RTINS Gt a2
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 HTIJKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARAFENESER: AT EAREFE (THPE", #ARLSANAT, FOEEBHANAKE, RIVEAFLERSE) RAREEN G B E2EAREIHHOA
RFTHR G, FERBREFEENL, TP OELF IR ETENELT, 259", ALHETEAAHRMFEAGALLERAN, LERIEHENT AL
AR, ERFTEBTAH GRAESATLN, EMEAR A RAN TG LER R E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.
WEXERAHELER: AETEATRFHHYREREEA RSN ML RN EFER N & EEANZAINNIEANZ ARG, AT IR IEAERE KN ETEHRE
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 RegistrantOingations (“NI31-103") #2733 T BRRHH %% 1 (“International Dealer Exemption” ) #1X 57, {2 FX /4%
A RIBRFORLSL . 2R ARBLLL, AEX, ASHHEETEATATERBEAETEANBEAA D, RAEER. TEIAFLST. MERNEMTEAZRAK
R REAMH AT BRI RIEAF ﬁ?H LA LIREANRE, BTERARN FNH Bk, EREAFHAN, M2 RY ifﬁf/\i‘lflﬂmﬁﬁ%‘f‘
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”) .
ﬁm&&ﬁ%%ﬁ#$%:$ﬁ%ﬁ%@Hmmymmmmmwammﬂmymmwmud"mnwv[aﬂ&%ﬁ%2Mﬂmmaf%mﬁﬁ# HTISSPL & AF4 (M 4B ) %)
100 %) ('FAN) RAHBLMAFBRI, T (a) REXTiER, RAATHAGRY, LHFHLESARDIMTLLEHNER (b) KAFAMA XIS, THMITLLS %%
WIMTE RS AN RRI AR RRE W?)M?E\ﬂﬁﬁwi BA GEARLRE) (£ 289 %) % 4A AR TALNIMETE. FTERALRERFANIEZHANETR
A, KRRRE QA LBLATE RS HTISSPL B £ :

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%: (65) 6536 1920

BARRANBSFR: AFARE DEAEREARRAD AR, §EPKANERRT EOLRREREF ML RN (R B ALRIMFR % (“FEL) ) 5 61
(1) 4, 1711 (1) 48078 x 43

ERAREERENELER: 4’\%&5“@%}%& JBF) 49 Haitong International Securities Company Limited /T X &, ARERBQAZRAIR 2B LEP KA, EAETISARS
RENERTARBHREE LR P, AARRERIA AT ERNEP MHR#MAIRS. Haitong International Securities Company Limited 452 XA 493 K SR A2 H 2R AT 46
REARLRE P RANFROCKATRAEHN 05% . HARBALEIREATRAAN LLAL T XRALCET TAKA.

RXAZEFAHESFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 2" #4%4% i
RABEFAPERER S OATRAASIC) 8 (RRALEM) LHF 2016396 FAFERXALY)AARRL, AFAFARTRE 2001 F (D3%) ERKALARLE P
RELBRANADEREHAARA LABRREHTHEK, ASIC HMZ KT EATRERR: www.legislation.gov.au, #:8 B FRZENLRIRETINEEEEANL AT, #
SHEEERRADERGERGELR.

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.

BRFHH) 4 5 Haitong Securities India Private Limited

SEBI AF 427712 75+ INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751 +91 22 43156800 £ 491 22 24216327

AMAb i AANTHEAA: Prasanna Chandwaskar; H75:+91 22 43156803; % F ¥ 44: prasanna.chandwaskar@htisec.com

“iEE, SEBIE T4 A NISM I RIRIE P M) R A R A REETRRRIE,
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

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”.
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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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