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A8 B AR 2023H1 ST AL, 23H1 FokJAN 137 AR, Rk
17.01%, 3% 21H1 3¢ 25% A & ; 12 &4 #0F 1.01~1.11 12, F b3
100.4%~120.24%, 14 5 % 21H1 # 54%~60%; F=3E4% 4]/ 0.95~1.05 12T, F
P32 131.54%~156.45%, 14 5 F 21H1 %9 54%~60%; #AZIK 5 0.14 T/ o

BN HHE, FERZAEBEZER. KNMNE, 23Q2 TLRANTLAES,
b3 30% 24 (23Q1 AR 3 E: +6%), % 21Q2 3# K 25% A4 (23Q1
ICNER 21Q1 3538 +24%); V13 B4% A0 0.570.6 12T, FHb3E 1524%~1827%,
458 % 21Q2 % 58%~69%.

BTHREEE, FEBEXRRA. RE6HA3080#MTIE63LEEAL, &K
Fm¥E 18 K, BREFRME 60 K. MAEENBEHRIKL, HFIE4HE
®’AA, HEMHKL,

B AR, #5452 KIFEYRE K. BAL5AHEZEIRIFRE,
BN L EEE BRI, 2B ¥En, LETIRRTE. N
AT St IRO 22 B AR BRALE, 2022 F AN &2 5] BAL A
27.9%.

N s EE: D)% SAEEL A, ELLASSAY I 5 i N % Bl 4952 5L B
e, R K AR self-portrait, Laurél, IRO Paris FPER AWK, Q%
TRERMY K, EL2EFREXEEMAEIEK. QA LESMETFEK
BBk, FXFEREHERFRIFE K, @B AERIREIRL, AEHE

B AT 5 A KAV 8] 20232024 £ )7 A4 A)0E 3.03 12 TR.91 1L,
¢5F N 8) 2023 F PE 1&14 18X, & BARM 14.76 /A%, ARBEL T T
KA

ReRTo RERE, REFRKRALAAAM, FEREARNAAL, BIFF
BERH RTINS,

EX JiE 2 &Y &P

2021 2022 2023E 2024E 2025E
AN (BF L) 2363 2395 2865 3371 3898
(+/-)YoY(%) 20.4% 1.4% 19.6% 17.7% 15.6%
FAlE (BA ) 304 20 303 391 462
(+/-)YoY(%) -31.7% -93.3% 1379.3% 29.3% 18.1%
& & #EE EPS(T) 0.82 0.06 0.82 1.06 1.25
24 % (%) 67.0% 63.8% 69.1% 69.5% 69.9%
H R0 (%) 10.7% 0.7% 9.9% 11.4% 11.8%
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&1 T EEx

] w4 B’ ##E (FH L) TEE (X)
P S B ERA — —
(fe) (/) 2021 2022 2023E 2024E 2021 2022 2023E 2024E
WE Y 603587.SH 73 15.14 689 385 595 712 10.56 18.91 12.23 10.22
e R 603518.SH 35 10.13 224 71 266 351 15.70 49.26 13.20 10.01
SR READ 003016.5Z 44 10.17 287 129 272 331 15.29 33.99 16.17 13.26
F3 13.85 34.05 13.87 11.16

FHRR: AN A 2023557 A 21 B, HALER A Wind —ZFRH, HTI
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NE BN FLRWNIT AR, L5 4ME. NARTEAREDRINEKEZ, F
RATEWM ARG PE L EE BT LA, “Elassay’ T2 A FTEHB LK, 2T
% F 094 5277, “Elassay” LR KARBLEF A @mbEaeht, A ddeF T
3 A BAE A LAUREL GMBH /& Bk S a9 A A, G R. 2B A s A,
“Laurel”’ e 0y T A2 A B IRBRE S S LK, T 1978 FEZREZRL, RAZREB=XF L
B 1% i 2 — 09 ESCADA T suif, 488t -F 0 3] o B A & A B IR IL A FR N 5] 45
HEBZRENASM Ed Hardy 2 F B KRB S HE G BMTAR, LIEEHM Ed
Hardy & &| & i% Ed HardySkinwear. Baby Hardy 5. /2 &)@ i Mg iR I AT & LR34 52
A TR 8] 16%EAX, IRO & A% T 42 84038049 ik B 141 )T o if, KA “street girls&fashionable
women” A Xt A, B RBEKFIRGEXH ORI, TAANH IR ZH, A LEL
% £ %W IRO MM, LR, BE. ShEAik LR, IRORMFEGE NN 6.61 10T, £
£ 59%, ERAGENHN 657 10T, £AENH 67%. B RGTIH 440170, BAIEA
73%. ShEMEIA 39110, EFERH 64%. #hEEWFICH 1.70 12T, EFEH 65%.
N B R Z 09 KN DL, 2020 S LN 196.2 14T, 2021 SFE AN 236.3
o7, 2022 FELINA 239.5 10T, 2020 F £ 2022 F49F B F b3 % (YOY) 2 A1 A
-25%/20%/1%. 2023 F % —F F a9 E LI A 66.6 1L, FIHLIEEN 6%,

B FR AR o AT A P45 (%)
RN I SR E A R F) 55.0600
W B AT R A PR N ) - Bk A R AALE AT A4 3.0300
W B L ARAT ALY A RN B - BRME R UL B ANGE AR T A4 1.9700
A8 T BRAT RLAD A P 8] - BR A A ALE AT A 4 1.3900
B T F AT A RN ) - B ) A R B E RAAEABZ T A4 1.1400
AEAKEAS——=m 4 1.1000
LEHEFTHR T E AN -FARFR 3 TRELS 0.9100
LR R A RN S - TR FRALFIERBLT AL 0.7300
FAZBRATREAY A RN B) - BR A LR AR E AR A4 0.7000
J& 75 7% 0.6500
ca it 66.6800
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20 FHi 2022 2023E 2024E 2025 AlEk (FF L) 2022 2023E 2024E 2025E
HERHAFR (L) L33 ON 2395 2865 3371 3898
R 0.06 0.82 1.06 125 Fl&A 867 885 1027 1172
T 7.45 8.27 9.33 1058  EF1%% 63.8% 69.1% 69.5% 69.9%
ERZENER 0.85 1.09 -0.03 1.90 B LHA A 15 18 21 24
LR R A 0.02 0.00 0.00 0.00 FHLHLE% 0.6% 0.6% 0.6% 0.6%
PERE (42) R 3 1135 1358 1581 1828
P/E 239.48 16.19 12.52 10.60 FLFAE% 47.4% 47.4% 46.9% 46.9%
P/B 1.78 1.60 1.42 125 Fr%A 224 268 315 364
P/S 2.05 1.71 1.45 126 FRENE% 9.3% 9.3% 9.3% 9.3%
EV/EBITDA 9.18 11.08 9.08 6.49  EBIT 81 300 384 459
M8 F% 0.1% 0.0% 0.0% 0.0% M%%A 34 -9 221 21
BRI Baix (%) %% B %% 1.4% -0.3% -0.6% -0.5%
ERIES 63.8% 69.1% 69.5% 69.9%  F S MAAHK -34 0 0 0
i FAPEES 0.9% 10.6% 11.6% 11.9% &AM E 43 51 60 70
FRFKEFE 0.7% 9.9% 11.4% 11.8% &L A)HE 81 360 466 550
#E BB E 0.5% 6.3% 7.7% 7.9% Bk E 11 0 0 0
HAERE 1.4% 6.5% 7.6% 82%  AlIEEIR 92 360 466 550
BAEK (%) EBITDA 387 383 467 542
B Ak NI K & 1.4% 19.6% 17.7% 15.6% Pt 37 58 74 88
EBIT 3K & -72.2% 270.6% 28.1% 19.5% A ZPTIFHER 39.7% 16.0% 16.0% 16.0%
Ao K E -93.3% 1379.3% 29.3% 18.1% YV HEAERE 35 0 0 0
A2 R /) MR AT va & & ) P A & 5 A1 20 303 391 462

=R E 34.0% 34.1% 30.1% 31.5%

RANE 2.20 2.36 3.04 2.92
R LE 113 1.54 1.74 203 FFEAaMhk (BFA) 2022 2023E 2024E 2025E
MA L E 0.65 0.96 1.09 141 HHEe 518 926 928 1653
ZERBRIR R U YR & X 290 420 415 551
IR R 5 R H 44.59 44.59 44.59 4459 A 775 692 1011 934
B0 R4 R4 305.62 298.61 298.61 298.61  HCAHT 174 227 239 280
BREREE 0.54 0.63 0.68 071  RHIHFT A 1757 2264 2593 3418
R R EE 13.07 16.47 21.83 29.02 KR FT 448 448 448 448
B & %~ 183 164 144 124
EHEIAL 1 0 0 0
ik e 627 609 590 571
ALAELR (BF ) 2022 2023E 2024E 2025 FERH T S A 2586 2542 2499 2455
A 20 303 391 462 FHEEH 4343 4807 5092 5873
TR A E 35 0 0 0 sEMEE 0 0 0 0
EI R 348 83 83 83 AT EEAGATIRIK 212 256 68 302
El 239 &1 -6 -45 -54 63  FUKIKS 0 115 135 156
TERELEH -84 61 -432 219 HAwEH R 586 589 651 714
BEEHALER 314 402 -12 701 R A At 799 960 854 1172
P -119 0 0 0 Ktz 102 102 102 102
A 1 -39 -39 39 HeKRBAG 578 578 578 578
H A 61 51 60 70 AERF AR AT 680 680 680 680
BEEHALRK -57 12 21 31 R EH 1479 1639 1533 1852
AR -210 0 0 0 FAEA 369 369 369 369
BRI 0 V3B T B ) P H AL A 2751 3053 3444 3906
H Ak -347 -7 -7 7 VHBAREG 114 114 114 114
BLEHALRK -557 -7 -7 7 Rtk E RS AT 4343 4807 5092 5873

AEHRE 293 407 3 725

Fix: (1) AP EAERARGEENBEA 07 A 21 8;

FHRR: N8 F4R (2022), HTI

(2) UEBERHARE
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APPENDIX 1
Summary

Company announces increased H1 2023 earnings. Revenue is approximately RMB 1.37 billion, up 17.01% YoY and 25% on H1
2021; net profit attributable to the parent is between RMB 101-111 million, an increase of 100.4%-120.24%, recovering to
54%-60% of H1 2021; non-recurring profit is RMB 95-105 million, an increase of 131.54%-156.45%, recovering to 54%-60% of H1
2021; earnings per share is 0.14 RMB/share.

Increased revenue, profit has room to recover. We estimate Q2 2023 revenue approximating RMB 700 million, YoY growth about
30%; net profit of RMB 50-60 million, an increase of 1524%-1827%, recovering to 58%-69% of Q2 2021.

Offline expansion continues with operating efficiency of new stores increasing. As of June 30, approximately 631 stores, 18 more
than at the start of the year and 60 more than the same period last year. With the recovery of domestic business environment,
new store sales and optimization of costs rise.

Domestic performance is strong, overseas business significantly impacted. Domestic business profit recovers well but overseas,
especially France, is affected by inflation and societal security, which has resulted to a substantial impact on the performance.
IRO, one of the company’s brands, operates mainly in Europe and North America and in 2022 its revenue accounted for 27.9% of
the total company’s revenue.

Reasons for increased earnings: @Multibrand matrix is vigorous with ELLASSAY’s main brand revenue showing a good rebound,
and growth brands like Self-portrait, Laurel, IRO Paris China region stood out. @Strong expansion of offline channels helped
increase revenue after business environment improved. @Multipronged online strategy involving multiple brands and platforms
achieved good growth in the first half. @Domestic consumer environment recovers, and profits restore.

Profit Forecast & Valuation: We predict net profit attributable to the parent to be RMB 303 million/391 million for 2023/2024.
Valuation for 2023 is PE 18X, corresponding target price is RMB 14.76/share, we initiate with an “Outperform” rating.

Risk warnings: Recurrence of epidemics, the recovery of the retail environment falls short of expectations, the rate of store
opening lower than expected, changes in international environment affecting overseas business.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 47 A E Analyst Certification:

A, BT, ERRIE () KAFLREPHTLEARLRT AN AF L RAMETIIA DR A LTAGHMAILE, F A (i) ORI PRAEITAPHEALRE D RE
MAKENSAELERARMK; RALRE PATR AN MR, A0 (REANNEE) LT %JT%%HHW%‘% B ARANTE (RALBELRN) BR2ELFL
RERABHINTAED AR HRALRAFTT8 B A7 3 A9IE K. |, Kai Sheng, 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, R, ERRIE () KAFRREPOTLEARLRT RN AF L RAMGETIHA AR A LTAGOMIL, F L (i) AORAPRAEMAY 5 AALRE LA
HERERIAALRAAEAX, RAARES TR BFAGRIER, &1 (REANNTE) ELTH Z%Mﬁw%ﬂm aENTE (RLBERRA) BR2ERFL
RERRER 3NN AR5 A RIREPIT8 B AR 81 893K, |, Xi Liang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# 5% R E Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P R R SRR TUT AR AT KT, AAFLRERT, ATRAXRAFRENRESTA UTHERRK
ERARARE, +E TRARAGE L, #F L84 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).

BRIERRA A A /AT S (Bfh “BR”) A3E D AANAET 601998.CH AT RITAR . AFRFADOHE: 1 BARELTIH M, REARLAHEAY
BRAFRITAE; 20 BAMEAREA, TAHHAMSAANRMRG S FRTAR,; 3, BAEALBLHHHZRLT, BRREAFBAD,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601998.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601998.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

601998.CH B AT AL £ 12 /M A AR BB BT RITLEE P
601998.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

601939.CH, 600036.CH, 601398.CH A 601998.CH B AT R itk 2 AN A NREEHE P, HEAE P REFLTRIT LA HIERNX LFRFo
601939.CH, 600036.CH, 601398.CH and 601998.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related
services.

BB A8 1240 P A 601939.CH, 600036.CH, 601398.CH, 5 ki & 7% — 0 15 4447 — élﬁk#mkk@ﬁm IAERURKBRERST P F AU TRATTE - PERIT—F
BEARCAAR LA HUM KL REEAT A E R EAREILR 1 T2 5] REAFELR 2 2% 2 LA ARBRAITIRS AP 3 IR F 01
o

Haitong has received compensation in the past 12 months for products or services other than investment banking from 601939.CH, 600036.CH, 601398.CH, & %4 & &% — P E R iT—F WA
AAGEHRR LA EHURKAREEAT P E LR ERATRE —PERT—ERE T AR CAAR LA SR BARERAR A E A AARELR 1 F2-F 2 F2HH
and BAFELR 2 58— 25 EiTAL
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BABG AT RAHTY) KRR PREARARTAHEAMNE 2000
é] ’HL% }(Tﬁ V‘F i )Xﬁ‘];kﬁ ﬁﬁ%‘ﬂﬁé\ﬂlﬂw HTI éﬁﬁ‘%\/{ic ﬂ,'ﬂ HTI Underperft'lf: Recent Full Quarter U“derpem]rl:r:ior Full Quarter
RAAPH AN TEE S, BFF R FRlEe LRERARL, AEME 1.1% _Niutra 1.2%
AT, PAREHRAF AR REARTEN, AXANEEREGRRE ;

AT&AHR (bbRTANAERE) IRLRRE.

PR EFL
lﬂtfkﬁ", *;f" 12-18 /I\H Wfﬂﬁﬂ*ﬂif}ﬁ/ﬂﬁ%iﬂ‘éﬁ 10%]//\,]’_, %/&EXZ&U Ou;;;e;;l;rm Outperform
,F - 80.6%

P, Ak 1218 MARTSRSEEERTNRK, BER LT, R
FINRA/NYSE #3282 A 4L, &m%%¢iﬁ%ik%ﬁkfﬁmo
BFRT, Ak 1218 M AT RRBIKRE 10%AL, REZ U
’F
AR EARAE: B K -TOPIX, $HE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; A AL FfT A7 ¥ B/ - 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.

BENB 56430 BEIRRREFTIRENF

KFRF L3 BTKRF

(##)
HARRREZALR AR 89.6% 9.2% 1.1%
RERITEP* 4.7% 5.6% 10.0%

EENMPR A ERTRTE PTG A NI

LRPREHEN, PUBEEPHNAEENG AR T KT, PUAEE KT RL.

RAARAE FINRA/NYSE 8030 AN, SM1A R g IABA R —£5, #HEEELAPROASRANRE,

RARFREAELN (AE20046A30R0) :

EN, Ak 12184 ARG KRS SRR E 1090 L, KEZRT

P AR 12218 ATERMAERRTRAK, B2 LT R4 FINRANYSE B3R A AN, AMaPRgIAETE— £,
2, AR 218 AR EEREKRE 1090 L, KEZAWT

SR AR 0K -TOPIX, 58 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 245574 % B # A K - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 11%
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.

BRBGFEFAARL: FARRAAE, RARERRE, FARE PREGEALRERNREZETHL, RALTTROBELIRSZUNME . TAHL SR H A
THIEREFR, R AR RETALGHIE, ﬁﬁ#ﬁ%ﬁﬁ

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.

BEABR A REE: BERRTRALFAARFADNTE A REFEERPA, BBiTA (600837.CH) , BABRTLENEND, LATTRRAYE A ROFTRE, 2
&, HBAERERSHLEARRGPAEA, FOUBAEREEEERNTE ARFATRA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

BB AR 100 AR (Q100) #$k: HAER QU0 BHR-ANEHE 100 LHBTEAFEINRATEARMITE > %, ILRERDIATRENFRLA, FEAHELIER A
RANATREOAL, SREREST QL0 KHANMEL LT,

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 ALK AR A H: REEARFNEAERE (BH2RRT MSCIESG Research LLC AAHAA S (TES6 7| ) AAAATESRREIREL ([HE4]) ES6 FHE
PRAKIELAETREN BN, Bakf AT EE, ARARFAESETRTFAETORE, 05T HERRAER ] HHERR, WLER%@@TW%&H R e
ER/EWEIES Xz M N Hﬁﬁﬂéﬂl o REHNEBRARIDY . I, BRAARETERNTAUMER L EMHILR, AMHMERE EZLR. PROKEST
BERMRE 56 FHAAEERRETTHA ROETERAZ B R WETTE, CRMETEE, M8, #5%, BiH, BELETLRREEE (REABRRK) iz
A7

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.

BiRSA (FIN-ESG) StBRARFARALS: A% ALRA (FINESG) HBZAT, 4 LFmili ki34 RAELEN:
F—4% A (FIN-ESG) HBZ M ARTHEHFHAEARTENS (ATHAANET") ATFAERBONFELRERR, ANIHELGEALRZ LETEETRIE, 39
Wi R LA ﬁ%ﬁﬂﬁ&ﬁAAiﬁﬁﬁ FEN, LRBEEARTAAINMEE, BERBA LR BORE, KNI THETAARNMETHBE RN LS IEL
*%ﬁ% LR E R AR R BRI
—% &%Kl%ﬁ%%ﬁﬁ%ﬁ%ﬁﬁkmﬁ&? BAARARHIE ARG A RS A KRB LA, KEBAANERMORLRERMAA KKED NS HHH
m&ﬁﬁé$ﬁmk%%T%T2%\%ﬂ%ﬁﬁ%%5$ﬁ%ﬁﬁmam ﬁﬂﬁ%ﬂm%%ﬁ%oHﬁﬁﬁm%,iﬁﬁ (M 5054 4%) RRATEAL, FEHL
2%%%%4’?79 BB ERAHM,
FZ4 AHBERMBANDIA, KNRERGEARA . RERANNFABAFTRI, HAMEIMHTFERERE PO RELE R TETZAM D6, R AHELTH
KB4 Bt LA, BRGE, K%, B, %5 Pk, R B BE. AR, A, T BARGESE, B BRBRREIRE, FURRLERIANE TR
BARES, BRPAREEGRETE, BRAAET
%@%%$%mFW$%k,%M&M%%éﬁW%iwwamE(%(ﬂ&ﬂ%ﬂ?&%%ﬁ»(ﬂﬁﬂﬂﬁﬁ%(%ﬁﬁ)wﬂ»«ﬁﬁﬂ%ﬂﬁ%»%)%%i%,M@ﬁ%
WAMARIIT: FARTENELRDNAR FEF RAT—RE, WAKRLTERAZH &,

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-
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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.

ERAAFY:

A RER MRS iﬁimﬁﬁl TEREMARAE (HTISGL") AT AN EARRALARAS (HTIRY) RIT, HA I RBEBERRIR AN (F571%) &
AEARTAEED LEAREEN) HRER. 7 RRE A HTISGL 49 4 5F &/ 3] Haitong International (Japan) KK, (“HTUKK") &80T K47, HTIKK R B AXAM 4 AL
EARTI

FREANFRRE: AREOAFTILAL D, HFRITRIEAMATAT Securities and Exchange Board of India (“SEBI”) % #9 Haitong Securities India Private Limited (“HTSIPL") A X
17, &4#H R KA 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) L8 (4AkA [ 60 R 5HFT] ) 8#FLiR%. HTSIPL 2016 % 12 A 22 A4l
FRABEREREREAARA S (HTISG") H—Hp

AR RREANERERA LA LRRIE, BHTHEARRERARDARA S R/ZEERREARANARAR AL EEERAA,
RALBHELEAALACHEERRATERR, 12 HIRL, HTISCL RAEFT LB TAEBEREAZAARAMNE (“HTISG") MM R A LMY, £EMAEMETHETRT BT
FRRRIE. ALHPHANEABREARERE, pA K, BAGFild. ALHRELAFER. IHPRAGETNDRLREZGHAARERRTZEGAL, ALHHAE/
FERREAHEAL FHAFARFRE AN, ELLARFEE, AUBPRABERTRARENEE, b RIEFSMUE B DM BRERIS, WIETR
TRARER FATAY 0. TEORAATR—FREABANER, FLRERS, OHRALRITALANY, AFATRNRNTRY, BAATEANANRTE, BLRNRE
RALBPHENFEARE S R4 2HRFAA EHE Q%%AM&‘ R, WGAM SR ARl 4F. BRELAAFPHFEERNGERT R ATHEE, R, 2t 2ok
ARG BGELRF, ARERTLAREAAERREESTE, FhTRAALAFH RN RS LETEEANRORE, HTSC REEF, BRAREARLHRARETF
K,

It AL BRI PRI, HTISC REAMBEKEAS], GAEEAR, TFRER, HTAREA ZFAL AL L OETIEA T A RA KB RBANARTE .
HTISG 4 E R, X5 RAieE LALHTE HIISG t948 £ % P A2 3 42 B K LAHAT £ .u)”dfa&éﬁn%f’i%ﬂ‘?%%i@%ﬂé&i%?ﬁwfso HTISG THGH B AL AT ENRE LR
—BWBET AR, LHTRLEA LS AARALHGRBATREGEL T, BRIEN,

7 & B R R 35 www.equities.htisec.com , B2 54 % 5B BFRA G AB LA S8R RINARATRERGNEE L,
FERPHIFREREE: AAHTERLIIAREGE RMTHF AL FINRA AT EMAZREREOTH, FARTEEFANRAA X SAAH R BfnAddirad, AFEGRATE

EAR DN E 2241 FAM Z R4,
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
implied, is made by HTIRL, HTISCL, HSIPL, HTLKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
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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.

P RFEF o

GETLFANR, FUNEAHLHRARERE LA LT HENETEARTETLHORBANERE R LAER R ARG ETRREEAR.

ERBRREOBEER: S8 BRERRD AR (HTISCL) A 72 K LRE, HTISCL REABARE RS 1 22AFED WERALY) OBINT, TFTREHF TR
(GERRBEAE) (RBEWE 571 %) (ATRASF") MRZHEAHERE, EREHRMES, AFTREMBLS SFO MR ZHELRTA" AFLREAZTIEAR
BRESURERANFE, BERRRRBATERLEPIENE EMERTRR ., AFTREOUBALFRRE T FAAEZ RO ETELHBEZ HISCLAEAR,
EFERRENBLER: AFRIREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BAAAEMTE HTISG £ BB E A S, HALZEEM, BUARLEBETHLRESH 5
ROMARBZRAZHAR, RFTRERBARE 1938 £ FEIEAR ) E" S 156 AALHB LM [FEZ2MMEFH | (“Major U.S. Institutional Investor”) e [ AL
&1 ("US. Institutional Investors”) o f& & EALME T &2 K FF XA, Haitong International Securities (USA) Inc. (“HTIUSA”) BEstR48 M A i F. TS AFRREW £
B, FERBAFRREREGE LA TEMIEAIMALBRILE SN, Rikdid HTIUSA. HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, #3% (212)
3516050, HTIUSA &/ % B F U.S. Securities and Exchange Commission (“SEC”) i #4942 4.7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 894 R HTIUSA T it %% 5
ARRRE, LRATLPOANM. EEMERT, KIAAFLRENETERRTH, FBAESMHIRARKE, AT HSIPL, HTIRL 3 HTUKK A#:#1TERiEARM
REBIENT Ho AFRARET EILH HSIPL, HTIRL R HTUKK M7 EA M R L4 FINRA 893 R4S, BLTRAZ FINRA % 2241 £A M S BRANNRR, AFES
AR P B AR HIEAS R AEAFTRE P HENETEEBEAIMALBIL (045 ADR) THALE—ZAL, E£BRTHERATRLTEM, AA%EBEALY
AR, ARULDIEAIMREBILNEETHRARS, PEAGTRALFHARLANREAREEFERNEIAENEE 2K, RFLRE P AEL I LK B 09447
ERABRAXEBIANRTIMENMET LR A0, TRHEFEAIBRERILANNESMNFLEBR A G0, £EREAGIERHHFRZ:

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

New York, NY 10173

KAA®E: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which 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
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
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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

PEARLERB G ELFA: AT EARLRE (THROPE, RAREANRT, ROBEARMANARE, RNHAGREAEE) RARELRNN T BEEEARUEZHAHA
RATHAGMH, FARBRREEEA, AHATOELATUREYENELE, BEED . AXHATBFRHAMRIEANMELE SN, LRREEEAL AL
AR, EREYEBRAAGRERATLH, ETEARARANTELERAERGE KA P OEMIEARETE ERE. BRALHGARAE T LARFIRAL

W XBREN B FA: AETEATREMAARBERBEALETRE KN EEER N B E RN EAINDIERNEARE, AP RIER A S KT 2 AR
B AHREAD LA % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F0h%:4k, %A 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXH A% | (“International Dealer Exemption” ) #1X 5, T X%
B THRTBLRE, KRG EABRLE. EnEX, BEMREETEATATAREEAETERANBRANL, RTFEER, JEEIAFRIT. MERHETERAERAX
AMBEERAARFTERMET T AREZEMA, LPHEANELRMRIEANEE, ETSRBRNE R Bk, BRI ZEHHE, FAMEROREAYERAHET

3

National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATLZ & [KT#HFE# | (“Accredited Investor”) , %A &% AEAT National
Instrument 31-103 % 1.1 F AL & [#FTHFH | (“Permitted Investor”) o

HFmRBEEHELER: AFRAED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 82 #% 5 2013114006 T#imsk 24, HTISSPL R A A (M4RF%) (%
110 ) (FAA") RXWBAMAHE, T (a) REXTEA, FREFTIGEY, THHITERADARIMTIERAHNEN (b) KIFAAFAKIER, XHITER A A
PIMTERAHRARINEIFLMRE KAARRERRELHA GEARBE) (B 289 ) F 4 FATARGAMETE. HTRAALRER 2 EHRH AR ML

A, AFLREQIBARBLATE AL HTISSPLE A -

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6536 1920

HARRANBLFA: AFRREOGRBEREAARAANAR, BEAPALNELTF RN LRMSRENIEMEBNA (BB D ALBAARZHE (“FEL) ) % 61
(1) %, #1711 (1) A83TRRBXEHR .

FERRBLA AN ELER: AREDAFLFTHF Haitong International Securities Company Limited #i A%, AREREMARTHELRHELEP KA, BHEATASARS
MAMBETTAHRANREELER . RARKBRIMEARTLRGE P RERHARE, Haitong International Securities Company Limited #92 L Lt # 4 K B AE ML BRE TR

BERFRRLEPRAGERCRKITRALTN 05%. HARRALEIREATHANL2ALT XRALCETTRAT,

BAABEFEAWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2* 1445 i
KATIEA BT ER S OATRAASIC) A3 (RRALAM) XHE 2016/3% TATERKALY KAAFL, ZFATLRTARE 2001 F (k) ARKATARLE P

RELBRAHAIEREHALKALLRRSHTHEL, ASIC HMFAATEATFERI: wwwlegislation.gov.au, %l BRRENLBRETIBFEFAACHEH, 7
SHELEBKMTBERNNIEALEE R,

FERRENRLER: ARZUATEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, @31 R XA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4Ak# [ AR HH | ) Rfi,

B 7 4 AR: Haitong Securities India Private Limited

SEBI A 247 2 # 5+ INH000002590

Hhtk: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

%75 +91 22 43156800 {5 £:+91 22 24216327

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

“EERE, SEBIK T IEM A NISM B9IESF RARIE P A A AR A R A REETERRE

AAF LR BEAER, A2ETERG B AR ERETALHRFRY L.
WA &R E AL R A RS 2019 5, RGHARA,

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
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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”.

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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