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1. H—RH: TfPh

5 F 22 B, £Ei%iEiT 2025 A

#+i8 7% % “One Big Beautiful Bill

Act” (4% OBBB 3%, PIFM"RZZREE"). MAWBEELE—BHELE
BUFES b8 F R —A, B3 7T Ak 5F7 % 10 SV EAFHEZ,
OBBB & & A 269 X4 R “BA”, Bt 2017 F £ B B 2@ S 69 L3t
dk3k£” (TaxCutandJobs Act, TCIA) #)A8 X &3 #ATT EHfda k. &M
FEH 1-3 $7]F T TCIA 5% F= OBBB iHE 5 A % FTAAFTEH. LFFF
A An B Fras WM E 09 £ 25 FAEEF L.

BE1: 2017 % TCIA i % f= 2025 4 OBBB £ X FTAMAFFFLH T BLH

2017 TCJA % 55 3637 20175 TCJA £
BARAN BAAN

RAGFIRA CHFRPIA  AE RAPARA CAREPRA AL

®F AT &T  RA&T W &F  A&T  &F  F&T ®
- 9,525 - 19, 050 10 - 9,525 - 19,050 10
ok 9,525 38, 700 19, 050 77,400 15 9,525 38, 700 19, 050 77,400 12
38,700 93,700 77,400 156, 150 25 38,700 82,500 77,400 165,000 22
93,700 195,450 156, 150 237,950 28 82,500 157,500 165,000 315,000 24
195,450 424,950 237,950 424, 950 33 157,500 200,000 315,000 400,000 32
424,950 426,700 424,950 480, 050 25 200,000 500,000 400,000 600,000 35
426, 700 - 480, 050 - 40 500, 000 - 600, 000 - 37

BB (ndividual ANTRA T B L BN $4LE S 30l A T J AL,

AMT & P Bt BLA B 3 Jo 807 A FARALIAR R 5T 6 89 -3 TANTH AL ¥ 69 St AR 300 B, 20254 2|

alternative minimum

tax, AMT) AL, HERMRA LGRS H
J7R 31 Standra IR BAAON B 84 do R SR Tiel WA A, 20254 513
ING T IO

& J T BAA L IR A ) 2k B A%, RILESKHKRLT B RE, 20254 204

175 AT LS St 3f R 8145, 3 Ao Ak 48 SR A B9 4K
R E, RHRBIFEERGLERBRATE, RET
BAIAKE, 2025 23

(Personal and denpendent
exemptions)

ERNFREFNTY ATILENIRIT B, {23 F ik
NR I B AR,

JUE ALK Chi1d

tax credit)

HADR TSRS s o gt S T AT, T VA2 0 6t 20 24 A 5
do(State and loosl tex gty (o den e, WAL AR K SERE)

deduction)

) o 3 77 B BEMCTT 38330 B TR % 9 $10000, 20255
EE

MK T 36 dm #1869 B0 3B (1107 £ LM £757 £
x), 20254 2|3

558 A B 3K 4w (Mor teage

interest deduction)

1107 % LA T B 569 4 & T & e

AT Ouerall 2p FBa A AA, T B TARI UL A RUAC S 40 15

limit on itemized i
deductions) FARY

i /7 . (Estate tax)

EARAE ST AL (Affordable
Care Act penalty tax)

AR E WI=TRE, 20255 2

2 AARAL L TR
CEREFEE) T, AOESEEITREGARA
BN IE T AL

& R AR, 20254 2100
FHBAM, RAK

/> B3 (Deduction for
tips)

Ha 32 5 3K 3= (Overtime
compensation deductions)
F A &S
(Deductions for car loan
interest)

20254-0BBB ik %

20254 | AR R E R KA

TCJASRE # &9 ANT St 4k 37 B R A AL

TCJAR & 8947 R da i 30 B K AL, 95120284
A A7 A& Ao B 4271 $1000

KRR

TCJASE % &9 JU B HL A& S 3 B R AL, sbsh
20284 ¥ F 3% % $500

O e 3 7 BORE AL 7T 6 4o 37 B FR 4] 4 71 2]
$15000 (¥ %) /$30000 (EIEERE) , *#F
R B A RE IR MAA, T3 AR
A# A Z$10000, % FRAAKL

TCJASH T °7 4 do 1) & 89 55 58 30 B IR A K A AL

IR E Ak de R R RAM, 123 T £ F37%H
BN, TRIFARS2/37, WAHAME
R+ £39%

ERNAFRA, FERAR

RN TF$167 89 ARAT K= %, 2028
B E

ha e A AL, 20284 2]
it R AN B T & de £ 5 §10000 £ 5 1.8,
SN E T 107 B AR AMI B, 20285
EE)
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AT R ARG 28 (—FA 10 ) vASN 3G X SORA, TR ik
BB AEEEE I Y BURA. S T4, TCA F 69K % HRHE
o4 2025 &2 1. OBBB *t TCIA £ ZBMALH I KAMALR| THRLE
R Ao e B ER TR GV ), S+ BLC3RAE T B9 6 % B MR ALBUR,, de e
2028 - (4 BA-S1EHLE R ) AMRINAPTRHAT A RFE . RAILEM

— 1
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B 2: 2017 #F TCIA £ #= 2025 % OBBB 5 & X T LAFAL69 T 25

20175 TCJA 5 35 7637 20174 TCJAL K 20254-0BBB i
FEZTEN s
T R&EF )
- 50,000 15
50, 000 75,000 25
o 75, 000 100,000 34
s 100, 000 335,000 39 =A%, AAR -
335, 000 10,000,000 34
10, 000, 000 15,000,000 35
15, 000, 000 18,000,000 38
18, 000, 000 - 35
AR (Corporate b 4 i 5146 4% ARSI K0 B RBACBAR, KA -

alternative minimum tax)

F NI R 20%48 %5 2)23%, FHRAAMNL;
MM FERLLEAREEREHLBFA
3] (Business development company), #A#i
AT e 42 HF N 5] R IR 4 b A B BT
M £28. 49%

20254 2]2029 - R AR B R T = HETR
AF M=, 203045 R#de; 5020295 57 4
Eak, Rok, RIBLEERF > BFETH
A #3=100% (bonus depreciation

al lowance)

3 R 2 30%KYEBITDA, B3R & A & I3 TR

o F i R AT S 5] o ok 2 VR R ISR
FRAEL Cass— g0y Jo) ptsd ZHbL, SKHEL, RHR
through business) £39. 6%

R EALEMR E29. 6%, HILE20%49 I A, 20254
EUR ]

TeFRI (AR , 20235 F 4 TR FA R

B F Rkt 201745 T 44250%, FEGF4ridm, H £20204F 450 A, B 220274 %0

A 8k A T 4 k3 & B $ 25007 £ 4 db R # K32 30%45EBI T . 20295519
P T O AIRA T AU, H TR EAMEIE, A1 A AR LI RA0%, RTERRKEE, 12 )
i B AT R 20 TUAAR G Rk I, KA
K A Tuta s (AL 20224 7 K 5F K B 1 95 544K FAGRTALRRS (AR, 202945]

£

¥ 4B kR: £EES, Proskauer Rose LLP, HTI

B3: 2017 4 TCIA 5% F= 2025 4 OBBB 75 £ £ F B MR At #) B 64 T 2403

20174 TCJAKL £ %5 437 20174 TCJAkL £ 20254 0BBB% &
. 3 35 E N 5 & B 64 1) 4
BHAH R IS EA A M A AR, Bobp ORICHR: 2RI 34 PRI Fl i
; : AR s LT A, BN T e, TCJASI A S AL A
] AR EILEE AR A, LR ENEER, T A ) 2 s o s -
3o O 4 SN IR RO A, (participation exemption), A% E 5 EA M HEIF
EF A S KA & T £ B E A AL

B 2 AR A S A ) S iR 2 ARHE A T 444 th £ B 69 AL
o ) GILT IR A5 5h B NAZIEA T 3 = AUAR10%49 305 (Bl
SRR I ARAAL _ HA0%AEF SRE, AiFH NN L5 FiR F A E R L,
Al bl FHFRAHR) o I A IoENHGILTI AL, # x
' AN H21%8Y 5 RN ARAIEA, F I BRI
FR 4] 22 b B BT AL 8980% . 20254 2 B

B A0 e K Je iR E AR S AR KAV BI N B A &
BV o S E AT ARG 8 L B DT 5 5

PNCEGER 7 ON SIS i 2 A8 K MO B, ST BT L AAHMNF TS E
(Foreign derived - ANtk BT RIUN B AT A AR A T T~ AR A510% KA

intangible income, FDI1) CRVAFDI BT B 5 S AR A 10%, AZiL3R0 5 iR = AL
ERA KD o FDII6937. 5% A Takde AU, BPFDII
49 5 FRALE H13.125%. 2025-F 2| 4.

B ARy b E B iR 60 B R A S A4S £
B kit B A AL o 36 AP AR 1T £ L8
AR A2 il AL KABENE, HAEHET £ B A LBEIEN ,
(Base erosion and anti- ) 8 1A TGS Jolh OO, B3R J HAR
' Ph, N8 AT T A S R B AN, H 10, 5%k
i #$#t. 20255F %) 341,

$HEFR R £EE4A, Proskauer Rose LLP, HTI

0BBB &R A F (YRR R A A", RIXILE 5 A 22 HBILAGRL
AR KRR 10 F338 Ak F 2.3 ZILEA, ™ 2 A 25 BB RE R
SEEYELIEEPAATNEE S TP EP L E PN E Sr e =
b, 5 EANIE 6 KNG BB AT, ARAR AL T 5 R8I 7300
L7, WIMERERS5ER A (LEZEANERRA £ ) F8 2ER 44
KIBHIAT 6% ik, M A48 18 B AR AE 1000 10 £ K.
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0BBB AR AL AA EX UK XA MB AT ST KBAZ, FLFHta/L
H 9.7%, 128 TP AL LRALEN. MEIALE, 2028 FHMH&FFEHG

S|

6% R 7%, (BG4 B EI%E 6.5% A4 . OBBB i EALEA IHE XL

BURAR 5% (MR 4-/GDP ) 49 K HAAS %+, 2028 7] BUR it 4% Anik LS,

bz E

B PAMUL, XALSFA AR F N 3T T G 7 09 PR A FLI
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B6: OBBB k£ &H BFE AT £EMBMFEY KBR2

18% 1 ——HFE r 150%
AR 2
16 ] Bt %/GDP (& 44) _ =L qa0%
”’
- 0,
140 | /\ - 130%
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- L 100%
8% ]
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b = L 80%
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2%_/\\/ o
R 50%
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¥R EFEBEATAERS, HTI

REFRREBFRERK, ERASRGHY RRAALELL KBES T
fokk, KFHZHRT L0

—&, “RBH. BRI TEREHFENRQOBOERESRIE, FEKTE
B A G mB AR E LR )T T — B BRI (2028 ) X5, M
T— B EGA T AT 5 — AN TRk AR L AT Btk XA —
K, RIS B EIRHAITRKRATH 4o, MHAAFHRREEFEmEFY K
M,

R, X FFERBOWRS. —F @, KPR LA F A, T
JEA T2 EARB, AR AT IFAL A L PTAFALA B, B &4 T2
FMNCH A IATALER T FL, XA HAePAT 6121k k)38 5 29 25%, &
GDP IL & 0.6%. % —7 d, <ALt TR R A3tk F R 6058 R
#o, 2026 FMBORF A VT 4 B sbIEUL 8%.

=R, “PAYGO" RN 4 HET. “PAYGO” (pay asyougo) /N2 1990 5
CTRE AT #2093 AR PRI, € B RATATIRALRIG LR EHE L
B — TR YR EANIRAS, TR A 2R X5, OBBB AL AT
Wits, FEEATAEEN A3 E 2545 H kIl 19 2300 12 £ T4
FRF A, FA T RARL A SR XIE4E. Rin, ADRIAPITHEES LN
P, 4w 2009 FRF AN EERBARBEAEREERI L, ARt Th
R E . EEAB Y KM B R RIRM IR T RZT,
“PAYGO” %t W B 4248 4 49 R 4 A5 1=,
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B7: B BRI RS FFREN AL

w— A A AR A, s > Al PR AL AL
3. 0% - H1 8 4 & B R AN — ik AR AL
' — FFEAR I BCR T

2.5% 1
2.0% A
1.5% 1
1.0% 1
0.5% -

0.0% -

~0. 5% A = B
~1.0% - B I I I I

-1.5% -
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2. BRAE: RAETMEGBRLESD

BA 2 FARIBA A G RAR, RNCEELERKBAEETRER
H— 2 R Ao DL,

st T REEZATH -4 0BBB (E, BATZEMIUI BT, &
FR I ZHAREWRE 254, 2028 FAT A FEFELEHLLS.
BPAR I AT REAEARAY 10%5 5 AALBON, EMRRRTAEZ LA E Y 20%04
i RBALE K.

B BT HE RIG Azt LB AL, KRR TR, X Toh. 2017 Foik,
AFEEAMEFENLTH TR, ZH—FRLTEFIKPFEZ, FTRAKP
A£G E R X AR, EREXAN TR, ZEMEY Ke) i E REKAE
B LB AR, X — AR SIS —— BRI A T
WFBCT M7 AR EE, & B MY R RN SR IUAE R 7 £+ 64 B A K
i b, MRARRE B A6 E LT S A AR Rk A, DR E M AT
HARBEBITRETTE K.

OBBB kR B ARAIE T “REME"HRMRB/LES), TETIAARILE: 1)
KA E T A KB BIKAT R 494200, @ & BIRAE A 5 ek 2970 22 F
B BRT BAH SR AN ER; 2) REARLZARRET, X%
BEFAAMOBRAT FARLAZFERGZRELS, FANLE L
BUR AN KA T RIS AR AA G R RS, 3) ZEANMEFHA
SREA BT I, B GBI E B E B, SRS RS
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B8: BALIG Ity W Ak F A 2028 42 3T £ BARFIE K BT K
HeET PR T Z AN (10%) 2] 4% kA BALIE e 7 T
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HERR: FEEATALERA, HTI
A9: REERKIAR N BE-BRTEMEH AL
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1
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¥4BRB: Wind, HTI
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3. BHAR: RAF RSB

OBBB (X THAME LB R E LI, ME RTINS BB
&, 52027 F, REBRAFR (AR S 10%0 120 E R, #RAF3E K
4%, T RAKBAFRIR (BENTRAK 10% 1269 B K, ) 89BN T 2%, 2029
5 T ve B EA T K.

OB EREA AR RBM, —ZRHA THPORS B Akde LIL, 1542
5 T MAb 7 Bk ke EFR. 1% ZAEE A I TTA . BOH 2R B dkde FR4) 55,
ARATIR ke BRI FLHR & E R AR, R FOR e ETRE W
w9 BRI AR A 3 SATRR T, AR R AR N BRR AN G
BRNBEIR, AT 5 AT T 6N B, = AR FEA S W
DA BRI RE A TEE, AARE R R AEGIKE B R ALE, B hiXE
AW LR K S HR HBRAEK.

A 11: OBBB % £ ZF|4F H I AFHK

% AT AL

5

4 -

3

2 |

- n
0 ; . . . . . .
ol

_2_

_3_

_4_

2027 | 2029 | 2031 | 2033
RAKN0%MEHOEN B K,

2027 | 2029 | 2031 | 2033
R A 10% 3 42 HONE R,

HERR: REEXTHAANE, HTI

OBBB A% 49 XK B BBA LA LR Mk F738”, FBE WA FH A,
122 5 £ A R 42 RIo B AT 4 8. BATLE Kk A, 2017 4 TCIA
REMNZFIERCEATATRA R, A LIF A, TCA HEATA L
W E B R E R T AT BUR, 2k R K MF, BAMEERTE
GDP Wb EH AR FM I, mRAMIRL T E A 6400~ BRILTADRIFIG
¥. BEILKLERELRDE TCOA FE3 2B A LIZ TGRSR, 2017-
2019 FEEHZFE GDP W EMKE G7 ARTHR RS, Eib, AR
SRR R KIS BN A, SUEF S AR BECR R G AR, Xl
LI H Al E S KA TR R

i deol Wik E L2 S AE LR RS
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E12: TCIA B EsT bR AR SR AR RA R

™ s bk % £ K ECDPHE
RS 20175 TOIAM AL i K
6% :
5% -
4% A i
) -W

01
6-08
03
7-10 1-
8
8
9
2020-02
2020-09
2021-04
2021-11
2022-06
2023-01
2023-08
2024-03
2024-10

et o o D D D D D D D o = = = =

0
20

0
20

0
20
20
20
20
20
20
20
20
20
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¥4k R: Wind, HTI

13: #EIEZLRDE TCOA EExT £ B LR G ER
201612 A 100

113 - — KA --=-%5 B A
111 4 f}': 4,:‘?} i’ﬂgk

109 A
107 A
105 A
103 A
101 1
99 1
97 A
95

¥AEHR R CEIC,
E: B #’&Téﬁmkl&ﬁ% GDP & bt A7 fEfb454% (2016 4 12 A =100).

4. FFAERK: RAIFEE RFICBCR

4 L BURAET F X AL 3838845 3] T OBBB (K. 2EAHTH
AR AF ) B FRA R, B — IR X & P IFA R, AT 2 £ B
BT Z RSP B A AR AV EHL, HFRSHAFEEBH. EEERK
JFA R, IKALEA)EFEART 2B L) FHEHRH, KFRSHIZLTT £
BUR Ak g FEREAR, F) LS (AT E B A AL B A, R E
T BRI S B 2t £ B A AR T PR 49 “SRIPBAUE B, W2t i%
gk ASARENAT A E B BIINAERL, FLEIFR 5% Y, FFAEDPEFRNRY
RIZE 20%.

B —IRANCHF AT RN RO 2K, RIS, AHTEINC R 3R, B FIL
B 5%y ICEHA”, ZADE T E @ £ B RS 5 B 2 AEIK 5% <AL,

i fol 4k 2 S 6 1E LA R Ak A e
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A EBRBMBR KR LR JANLB Y KR HEELEMN. —F @,
5 XALEAL, EoFA R 12 2SR B AT A7 s LR LR, KE
OB RE, ATFEHAFA RT3 E A SRR PRI = KA
P BER S HEEARRAE, ABERAT, mEX. HE. R, HE
Fok B FEH R, XERE 2024 FaF £ E 69 BEZK & bdEin 80%.

B —7 @, X ARSI FE R XA, 2t — T E TR AR G T ER
Do VNEAP I 2 SATHNE B 694 * B F M, IR ARIREAT A
AP iid A g R 57 RN, BT, XAEE E & s B KL
B AT, REACEALE AR D FARANKE D F AT LD
REFCF) BT /T B AAR T D> Z D 55> 23 A AR —F iz
0 RBARAEIR T . TR —EARR IR EEE A AN A.

5. AR

AR E 1 e 8% B MBGR T KRR, XA EEZGFERLM
B, REERABARHE—F &L

i deol Wik E L2 S AE LR RS



B & APPENDIX

TREABE

A RREGEBBRNH, HAERA G & E R %A RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)wi4 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 Analyst Certification:

A, R, ARRE () AFLREFOELAARBT KM KFLF RAGETRIAA BN IR LT AINAMARLE, FE (i) KGRI EZAETHY EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRERA BN 3T R N R 5 AT RAREFT 8 B A7 8 4998 &. 1, Zhonghua 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.

&, A#d, ARRE () AFLREPHELRARBT SN KL P RRGET R BN RET AL, FB (i) RORMEZAEIH) EAFLRET X
RO ERENSAEARAMBRK; RARMRE VAT DR IER, &0 (RHEANNTE) ELTARRAEAMSA L. APANTE (RLEERRMN) BR2ERH
KA R B 3ATAE R R 5 A AR P8 B AR 8 W3 4. 1, Amber Zhou, 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.

# 8% K E Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ KT L P O R EAN R TUT AR AT KT, AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

AR (K 2020 % 7 A 1 BFRIE) -

BAER ATHANT) KRB FRERRARTEREAMNEENN G RTRF, PHABT AT &AHLFEHE HT KR FL HT AA2FR S0 2416
&, BEEEAAAELLRERERR, AETELT, PHFORRAFLARREARTEN, BRANELRENARDATEAHA (L RRANATHE) ARLLR
PR BRE

RFRT, AR 12-18 M AR AR EHCRIGE 10%A L, KR LT

T, Ak 18N ARBAEERRERAK, KA T, 48 FINRANYSE B30 A AN, AMAH P RFRIARAZ—£H]

BFXW, Ak 128 AFSA RSO A 10%A L, AAR T

KR 2 LRI 4 A A-TOPIX, 35 E - KOSPI, 4 7% - TAIEX, 7 & - Nifty100, £ B - SPS00; 2 #bA7 7 s+ Bl #A I ~ 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 t he 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.
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#ZE2025%3 431 ARARRREFLIFELA BE204%5 1A 3N AEEERREFTIREALH

KT XF P BT LT KT KT i3 BT

(##) (#7)
BARRREALEEE 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
BRI EP* 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

CEENERAH ERRRTEP BB

LRPHEHEN, PhAEEPHAEEANSART AT, THELE XTI,

PAARAE FINRA/NYSE 893 B0 A AN, AT Fp BN BA R -2 4], FEEALAPROAERANRE.

RATHELEERN (AE2020%6A30H0) :

FN, Ak 12-184NA AABAA AR SRR E 1090 L, KEZAWT

P Ak 12218 M AT AR R TR, BRI T A4 FINRANYSE 932 R AN, AMaF P HBAIAETZ—-£5,
FH, AR 28N AT EAREKRGE 1090 L, KEZAWT

SWIREL R BA-TOPIX, 45 B - KOSPI, 4 7 - TAIEX, ¥ % - Nifty100; 24887 Bl #EA % - MSCI China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of March 31, 2025 as of December 31, 2024
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
IB clients* 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

*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.

FRBFEFAAR: FARRAAHE, RARARRE, FEARE PREGEALRERNREZETHL, RALTTROBELEIRS BN TAHL SR H A
THIEREFR, R AAMERETALGHIE, 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.
BARRAREE: BARRTRALPAARRATOPE A REFREARA, BRAGDIER (601211.CH) , BABRT LHNAN S, LATPEAATEAROFLRE
fBR, EARRERNSEFETERRRGFRER, FIOEERREBRETEANTEARFATRAFIRR,

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. GUOTAI
HAITONG SECURITIES (601211 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 GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

HEERER 100A K (Q100) 3 HEE R QL00 FE A0 100 L ERSGERFENRRPE ARG &b, TLRERALATRENRLLA, FELHELA
BEAARANATREOAL, SABRES QL0 HHANMEL £F.

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 GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

Bk (FIN-ESG) HAEBAKAARK: AR AT (FINESG) HBZA, #4LEmAnALEARELEN:

B—% LA (FINESG) HEZRBRTHEERFHEARTEAS ATRAAR AN AFAERBOATELEERR, KN EENERALART BETEEMRIE, 3
WIFHERREAE, FRMAERAASIIIE R, ERREAEAMEARE, BEARTELRE SORE, AN RGEAMANIIE S BRAAKEL
RO E R RN AR R ERK AT
B BRARBRIIFERBERERBAAA LR, BEALRHKET EARE G FSRENESE § Rk 28, $&%%§ﬂ§&%%“ﬁﬁﬁﬁ%ﬁﬁ$%%ﬂ%%ﬂ%ﬂ
B, RRARERAE BN EATEH, BITEREAREAMBHEANER—LAA FR L AN, BEFTHLR, AHE W 45L558EF) RRAZEAA, TEHL
BERAFMEA B BERRHFAN,

(BN
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Ko A8 W%, LH, BRBE, Kb, BAL BE, TR R B, BE. AR, ek S FERAEE &H BRBRARNE, TURARLARALRE =7
AAEN, BR PR OREETE, BERTARTE,

FOA AL TENAAR, RBRRAFEANGLEDNAL (o (LRRSER P 2R (RRRARAPRS (AGE) ) (BRRBAKE) %) AARW, Ntk
WA AR KA EALTFRELRDRARAAYRAR-RH, WARLTERAHZ AR,

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.

TRRFAN:

JABER M R $ﬁi®@®lTﬁﬁ%mﬁﬁAﬂ "HTISGL") #14H M AA S A BRFLARAZ (HTRY) K17, HAIRRBAREARDR AN (F571 %) &
HELETAEED GLEARBEL) HEMER, %F LREE HTISGL 494 ﬁ%éaaHmmymammmummmKK“mww)%waﬁﬁ,MWKmmaﬁ%ﬁw%éﬁ
ENRTRF

FREANFRRE: AREOATILAL D, HFRITRIEAMATAT Securities and Exchange Board of India (“SEBI”) %% #9 Haitong Securities India Private Limited (“HTSIPL") A X

17, BHER L % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE’) L/ 8) (4dkh [HERHHT] ) W8 %44, HTSIPL F 2016 £ 12 A 22 HAAM

FANEBEREAREAA RN (HTISC") —342.

AR RRENNERETRA LA LR H, 2R THEREREARDARN R/ AEGAEREAZANLRAR AL FEHELA,

AXHAEE AN STRBERRATERR, 12 HTIRL, HTISCL AEM LA TAREREARAA RN (“HTISGC") WA R AT L RAINE, TEMA LA TUEMR TR T

PRI, ALHEPHALAARERARL Y, PARK, BRAFll, ALBRESEERN, LEPRANETAIREREGHNFEEREFTEONE, ALhHE/
TRRBBENTERE LGN TFEIR TR RN, EELAFEER, ALHPRANERTRAFRTESL, wRERF R ARTH KB R H UMY RARFHD, WIEER
TRAGEE AT Y0, TEORAFT-EREARRNLR, RERERY, OHTERITELILY, AFEERNRNTRY, BRATESHAGRTE, BERLARE
RXBPHENFEARE S R4 2HRFAA EHE Qéfé’m‘%‘ R, @AY FRABN G, BRELAAFIHFEEROFEATRROTHEE, K, 2. £8h

ReF @ E LAR, WAERTLAREAARNAFELTE, FaTRAKCHAAN MR LEMARLARHAK, HISC AAEF. AR ﬂﬁﬂkﬂ&mzﬁ@&ﬁﬁ

K,

Bt KA RR BT EN MRS, HTISG RAMBXHEN D, BATEAR, TFMER, ATAHEN LFARKLAFENETIERRTAREA K CIECURRTE L.

HTISG B4 &E R, X RA Lt LALHTE HIISC MAAXE P Ao ) REE AL EERLMRN D KA BT AFRELALS K% HTISC THE S ALAHEZRNATLR

—B BT RE . BHTRLAA L5 RARK LR BATBIZERh ke, SHIEN

7 & B R R 35 www.equities.htisec.com , B2 54 % 5B BFRA G AB LA SRR RINARATRERGNEE L,

FEBOMFRERL: AT E LI ED BRI AL FINRA AT EMBRARBALM T, FLATEE FANRAA XS KA L AR #TAE, AME@RRLE

EAR DB H 2041 FANZ A

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

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

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. 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 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 RARE F e

BETLFANR, FUNEAHLRBARERALAAF LT HEGETIERARTETLHOBBAN LR L LR R IR EARREEAR.

FAREAOELEFR: FRETEARMSA A3 (HISCL) A T2 KA R aRE, HTISCL REFBRAREES 1 R2AFED KFILARS) OB, BHRREHFTHK
(GEARBEAN) (BBEWE 571 %) XTRASO) FAREHEAMF, ERALHANMNED, KAFTREMBREL SFO AR N ELATA", AFLREAZTIEAR

ARELERERRNFE, BRRMARE AT LRE VAN E BB BT RE AFLREWREARTRRET 2 LR ELHROETEFLHERE HISCL AEA R,
$BBXANBELER: R LREE HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK PARAEMTE HTISG £ BBZ A, AREELERMR, BAALEEETHLRES%H P
ROMARBZRAZHAR, KFTRERBARE 1938 £ EILAR ) E" S 156 2B LM [FEZ2MMEFH | (“Major U.S. Institutional Investor”) o [ 4Lk
F#] ("US. Institutional Investors”) o f & EALME T &2 K XA, Haitong International Securities (USA) Inc. (“HTIUSA”) BEstR&8 M A i F. TS AFRREW £
"k, FERBAFIREREOCAGTETEAIMKLRIAZLMLS, RAtEL HTIUSA. HTI USA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, € #4+1 212-

3516052, HTIUSA £ /&£ B F U.S. Securities and Exchange Commission (“SEC”) i #4394 %%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ R« HTIUSA & fi 7% 5
ARRRE, LRAKETOAOM. AETHAT, REAFLRENETEDRTH, FRAEEMTAERE, LRAEL HSIPL, HTRL & HTUKK EH#TELIERRAM
REBIANT ho AFTIRE D B HSIPL, HTIRL R HTUKK 24705 4 2 A A A4 FINRA B3R D40 3EAE, ML TR FINRA % 2241 AR 09 5 AR A8, A &S

PO P BAWR HIERF A RAAFLRE P HRNETELBIERRMKLBIL (845 AR) THAE—ZRE, FERLTOEATRLA M, IR EEEAY
HRo AREZFBEASMALRIENEATRARS, BN TRAT FHALROTEARE ZEZNARMANET 2K, AFLREPUAE LM LK B R

ERIBXERIANATIMBNNELT TRE AW, TENEFEAAMRERIANMAZMAZLLBA A @Fh. EERBANHIARNRFERE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

RKAEA®E: +1212-351-6052

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
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Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1212-351-6052. HTI USA'is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or 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.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PRAREPBOELER: APEARLAE (TAPE", AARLANRE, TOEFBEINTEE, ENBATRRFEEE) RARBE RGP EFEEARKEZMFGA
RATHRGMA FERERREERA, AT HELARMR ETERELS, 285D, AXHETEARMAMKERAN N EKERNG, LbAREREAR AL

AR, ERETERRAANRERATZN, EMEARQRANTELERAERME AR POEMERIETEERE, BRALHGARAG T LERFBAL,

WEXERF AN ELER: AETERTREMAARERBEALEMRE KNI EEERNEELAN S AR NMILANZARH, AMHT IR IEAENE KHETZAHRE

B AHREAD LA e KIER K MHE XA B 4375 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4k, %4 3 & — RAR4E National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4132 [ BERXHH% % | (“International Dealer Exemption” ) 89X 5, T XM%

B THRTBLEE, “R%EABLLE. ENEX, BEMREETEATATARBEAETERANBRANL, RTFEER, JEEIAFRIT. MERHETERAERAK
EMGBEMMHREEIMET T ABBZEMA, LPHENELIPTRIERORE, HTHRARNE R AR, BRIAZEMAN, FMEKOREANERANET

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 & [ 4T HFEH | (“Permitted Investor”) o

HwBERE OB LER: AT Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#fi s 424, HTISSPL 254 (M4 HF &) 2000 (“FAR") R XMB LM 5

A, T () REXTIER, EARTHRGEY, RHHITESADMPIMTERSANER (b) RIFAMRAXIER, LHAITERA LA IMT LA ANF LM AT LR

L RAFRREMRELES GERARMTE) 2001 5 40 AATAZHNARTH. HTRARRRERF LR EZHANETRE, AFLREWRAALELIATELS

HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
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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 husiness 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”). HTISSPL s an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“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 2001. 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) 6713 0473

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: +91 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.
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