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The leading mineral enterprises in the west, the mine end + the smelting end work together : Initiation

L5 F £ InvestmentFocus

B A B E A F A T Initiate with OUTPERFORM
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2023 %A 1-7 A 4R & it 295.5 Zek, FHIRY 3.11%; #-% 1-6 A4R 7~ %
E4t 130.9 Hed, [ 19.34%.
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— P3G iR (A 4h)

FARR: FAMER A, HFEERF

FALRIF: £3KZF454F (Trading Economics ), i@ E IR

EFEA ELBEIR, 2022-2026 F, AHANF FATRITIE I 318 F ek, CAGR
2.74%, EER O & EMNRE A\ TG, S8 msRE R 71 ek, 4RE M REL
AERFHEERER. AF ARG ZZRBRAIAF e A3E =, B A 43R40
B AT B, MRS A AR R TR AN, RN, HIMRS TR
B AE—E R TN, dodk R R 5 BT 4% m4R A A4,

3. 2IARTE KA 2R KE

BAT, WA 240 % &R ROAR. HEDREZZEREATH, o
EHIE R B MR R KR EAT R E S A, Bk sk,
RTIE ZBA ) AEFRATARE, HWARER. RRPLFENE L
HAARIE B RIS RN

Bk 34: 2021 $2RMTEREM
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W, ARG A, KR E B E AT E R, 2023 F 8 A F AL T
A A 31200 1270, F)HIgHn 26.25%, IRMIEIm 490.69%. 2023 47 AP E & MELA
HIRAET A A 8191070, FH3gAn 25.45%, IRGIR D 35.%. ARIEATIE = AL AT R IR 4k
1B, WA F 110U, TS 800-1000 w48 7K 5 &.

A& 35: FEABTILLR LIk Bk 36 PEEREARZREFRITERALR LILE
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b EAARTARA L (HLR, A#) PEERARLRAT S A ZAR (LT, £4)
e 5] L3R (G 4h) —_— P EHY WA REEET S A SRR (G
TR wind, FEE IR TR R wind, AEE R

FRIRAF L RRIARMAE. 2023 F 8 A, FERIGRAESITHEN
122.66 77 4%, Rtk Ei#K34.95%. L4, FE T %4 F 84.6 7 4%, [k ik 27.03%,
BN T 345 E 245 FAK, Bl bk 53.58%, E£EWH4EE 135 FiH, B bk
62.65%. TEAE LLHhEHKEDT, 1-8 ATEHERAE R T4 TN H
543.5 7 4%F= 537.1 4K, Rl A3 K 37.2%F= 39.5%, KEOARDE. 5 EHEH
Fit, 2023 FAHRITABAFLE A 1451 FiH, Rk 36%. 3 F AN,
2023 ey AHALRAEAE A LAF) 900 FHH, FlHbik 35%. thwhiAE LA
AR B4R &0 4 42, A2 80kg. —F VAR, #ARAEATLegIFEE, Wut—
Tk Aoy KAAE K.

A& 37 FARNFRAREHE ()

150 150%
130%
110%

100 90%

70%

' \ [ l
0,
50 2 50%
30%
0 | -10%

2021-08 2021-12 2022-04 2022-08 2022-12 2023-04 2023-08
X EMRAFALHE (L)
w— A AR LE A RS (L)
w5 A AL RAE SR (Ahh)
PEL RN, EEMRBRAEAEMER R ()
FAFRIR: Wind, InsideEV, Clean technica, #id E IR
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BREERTKT

W, &5 Fn
KARMBIK:

B ysk: 2023 FE BRG] HARRAKERE L6, N8 RitA SR 4
11.90 Zvb, K EH4RAA 2023 SF4 FAAMA 1.5 Hok, R ELART — =ik
R B Ao XA F b =5 5kF By E AR, N8RS SR — TR
Ft. ERANTR, 2023 SF08) A FARNEA 13.32 B A Brh. 4B4EH 0.35 A Bk, 45
MA 5.66 77 A Bk, AEAEA 11.73 T A Bk, B 0.21 77 A Brk. 4k 154.82
Tk, $RH 12.41 ek, #5544 258.72 T 4. #H 44k 123.97 vh,

WM, E) B A A& WAL 10 Hek /4. 4R 21 BHeb/HF . 4342 10 Tk
o B 1 TR /SF . R 4% 2,000 vh /6 AL, TR S SMRA SRR S 2R b
PERA R R B RS, R~ 0L 20 ek, A4z 6 vh. 4R4% 430 vhk T A
71, BB ZHEEAR. 4. B B BFAMEE. BMNTUT, 2023 FoE A S E
459 Trek, 43R4 11 Bek, B4R 20 B ek, 447 2300 Tk, 4R4R 200 . TRAER 4
1800 vh. FHLh A AL R 14 Fok, S EAL4E 6.4 vk,

Z F)
KAV E) 2023-2025 F EPS %14 1.37 7T 1.65 L. 1.92 50, AF 2024 F

EPS, A& TN EKF, KM4T 2024 4F 11 4% PE £618, B 474 18.15 T,
BREEZLTHT R,

Bk 38 THAN3 R (BRZ£2023510 A 13 8)

i " EPS (L) PE (£2)
KA B AR

2022A 2023E 2024E 2022A 2023E 2024E

601899.CH gk 0.76 0.87 1.07 13.14 13.74 11.25
000630.CH A & 0.26 0.29 0.32 12.03 10.88 9.89
600362.CH ST PG4R b 1.73 1.86 1.95 10.07 10.01 9.51
603993.CH & PR 4R Ak 0.28 0.40 0.52 16.20 14.45 11.02
¥ {E 0.76 0.86 0.97 12.86 12.27 10.42

VE: KM A 2023 4 10 A 13 B4, EPS A wind —EFEA AR B Wind, AEE R
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BREERTKT

ZBM 54847 2022A 2023E 2024E 2025 F)EE (BFA) 2022A 2023E 2024E 2025E
BT (L) Bk BN 39,762 42,580 47,082 52,461
ROk A 1.45 1.37 1.65 1.92 #hmA 32,048 33,937 36,992 40,834
B AR 6.77 6.77 8.42 1034  £H%% 19.4% 20.3% 21.4% 22.2%
BRZENAER 4.30 3.14 4.01 443 B LHALEAM I 768 852 942 1,049
15 A 1.40 0.00 0.00 0.00 FAHAEYR 1.9% 2.0% 2.0% 2.0%
MAEIPAE (42) ELI%J| 28 43 47 52
P/E 8.87 9.37 7.76 6.68 TLHAEY 0.1% 0.1% 0.1% 0.1%
P/B 1.89 1.89 1.52 124  #mEE A 764 852 942 1,049
P/S 0.77 0.72 0.65 0.58 £ HMEY 1.9% 2.0% 2.0% 2.0%
EV/EBITDA 5.08 5.09 3.89 2.86  EBIT 5,772 6,822 8,065 9,361
L3827 10.9% 0.0% 0.0% 0.0% M4 A 846 748 729 705
BAVEEH 1847 (%) W55 R %% 2.1% 1.8% 1.5% 1.3%
EFIE 19.4% 20.3% 21.4% 222% K BIERE 218 -120 -130 -140
oA & 8.7% 7.7% 8.4% 8.7%  #FMH 650 213 235 262
BRENHER 21.3% 20.2% 19.6% 18.6%  F A 5,509 5,944 7,206 8,526
KA 6.5% 5.9% 6.3% 6.5%  FilsL 153 130 130 130
HREIRE 12.4% 13.5% 14.1% 14.3%  A\EEHR 5,662 6,074 7,336 8,656
BAFK (%) EBITDA 7,682 9,076 10,414 11,804
BRI ONE B F 3.3% 7.1% 10.6% 11.4%  Frig#h 578 729 880 1,039
EBIT 3%k & -7.3% 18.2% 18.2% 16.1% A AR E% 10.2% 12.0% 12.0% 12.0%
A K R 17.5% -5.4% 20.8% 16.0%  JHMRAHH 1,638 2,085 2,518 3,047
etk g 1847 3B F) BT A A AR 3,446 3,261 3,938 4,570
KGR 61.1% 59.2% 53.4% 47.7%
B 0.80 0.78 1.03 1.31
# B E 0.42 0.39 0.63 091  FEAMA (FFA) 2022A 2023E 2024E 2025E
AR 0.34 0.30 0.54 081 %4 6,522 6,110 11,295 17,540
ZEHERAF TR 2K BT K 3 819 887 1,112 1,239
FI MR 2K B 4 R S 2.49 1.71 2.40 285 4% 3,465 3,771 4,110 4,537
BBt 4R Rk 37.44 38.38 38.35 3812  HEAFHK® 4,797 4,921 5,035 5,173
B R EE 0.77 0.79 0.80 0.79  AHF~L 15,602 15,689 21,552 28,489
B 2 % B4k & 1.86 2.00 2.27 260  KIPERIZK 4,668 6,668 8,168 9,668
ZHE 21,558 21,034 20,456 19,822
EREIAE 870 870 870 870
F K 6,191 6,441 6,641 6,791
AEARER (BHL) 2022A 2023E 2024E 2025  AERFH K T A 37,215 39,768 40,789 41,705
A8 3,446 3,261 3,938 4,570 R FEEI 52,817 55,457 62,341 70,195
v BIRFR AR A 1,638 2,085 2,518 3,047  sEiiMEE 6,487 6,487 6,487 6,487
ER R 2,125 2,374 2,479 2,584 AT EAR A F AR 3,717 3,299 3,596 3,970
2B HE 71 424 363 313 FMIkH 0 0 0 0
BIERAEED) 2,972 -664 250 44 Hw iR ik 9,232 10,304 10,935 11,298
BEEDAAR 10,252 7,479 9,548 10,557 g fifkait 19,436 20,091 21,019 21,755
K -1,752 -1,827 -1,870 -1,870 K 9,951 9,651 9,151 8,651
BH -3,353 -2,000 -1,500 -1,500 ek 2,871 3,095 3,095 3,095
A 1,481 -795 235 262 HpAZ) fifEAt 12,822 12,746 12,246 11,746
EEEDALRA -3,625 -4,622 -3,135 3,108  #ifk&st 32,258 32,836 33,265 33,501
i E Sy -1,666 687 -500 500 EH 2,383 2,383 2,383 2,383
B EK 0 2 0 0 BT ENE A ERE 16,144 16,121 20,060 24,630
HAd, -4,063 -3,963 -729 -705  SHEBRARE 4,415 6,499 9,017 12,064
BEEHALR -5,729 -3,275 -1,229 -1,205  fifhAe i E AR S A 52,817 55,457 62,341 70,195
RNeS AT 912 -412 5,185 6,245
Hid: (1) AP EAARAAKEN B HA 10 A 13 8; (2) A LB RHAMA
PR R: AE)FIR (2022) , HEE R
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APPENDIX 1
Summary

Western Mining is a leading enterprise in the mineral industry in western China. Western Mining is the second largest producer
of lead-zinc concentrate and the fifth largest producer of copper concentrate in China. In 2007, the company was successfully
listed on the Shanghai Stock Exchange and was selected as one of the top 500 Chinese enterprises and the top 500 Chinese
manufacturing enterprises for the first time. Focusing on the development of the three major resources of "mining, salt lake and
ecology", the company is mainly engaged in the mining, smelting and trading of basic non-ferrous metals and ferrous metals such
as copper, lead, zinc, iron, nickel, vanadium and molybdenum, as well as the production and sales of rare and precious metals such
as gold and silver and sulfur concentrate. The company's main business is divided into five sectors: copper products, lead products,
zinc products, silver ingots and anode mud, and copper products are the company's largest source of revenue.

The development of the mine is stable and the resource reserves are abundant. The company wholly owns or holds and operates
14 mines, including 7 non-ferrous metal mines, 6 iron and iron polymetallic mines, and 1 salt lake mine, mainly distributed in
Xinjiang, Inner Mongolia, Gansu, Qinghai, Tibet, Sichuan and other six places. Among them, Tibet Yulong Copper Mine is the second
largest single copper mine in China, Inner Mongolia Hougeqi Copper Mine is the sixth largest copper mine in China, Qinghai
Xitieshan Lead-Zinc Mine is the second largest single lead-zinc mine in China, and Sichuan Xiacun Silver Polymetallic Mine is famous
for its silver-lead-zinc-copper enrichment. As of December 31, 2022, the company has a total of copper, lead, zinc, iron (ore)
reserves of 624.77, 161.57, 284.37 and 261.4675 million tons, respectively. According to Western Mining's 2023 production plan,
the company expects to produce 133,000 tons of copper concentrate in 2023. The expansion of Yulong Copper Mine has been
gradually completed, and the company's copper metal output is expected to further increase. The technical upgrading and
transformation project of Yulong Copper's first and second concentrators has been put into production in early November 2023,
and after it is put into operation, the company's annual copper ore processing capacity will increase by 4.5 million tons to 22.8
million tons, and the mineral copper output will increase from 120,000 tons to 150,000 tons.

Do the refining and smelting industry and promote the Xiyu metal transformation project. At present, the company's smelting
sector has formed an annual production capacity of 100,000 tons of electrolead, 210,000 tons of electrolytic copper, 100,000
tons/year of zinc ingots, 10,000 tons/year of zinc powder, and 2,000 tons/year of ammonium metavanadate. In the future, after
the completion of the environmental protection upgrade and polymetallic comprehensive recycling transformation project of Xiyu
Company, it will form an annual production capacity of 200,000 tons of electricity lead, 6 tons of gold ingots and 430 tons of silver
ingots, and at the same time efficiently recover valuable metals such as copper and zinc, brocade, secret, tin and so on, so as to
realize the "dry and squeeze clean" of resources, and improve the recovery and refining efficiency of various resources, and the
project is progressing normally as planned.

Earnings forecasts and ratings. We expect the company's EPS from 2023 to 2025 to be 1.37 yuan, 1.65 yuan, and 1.92 yuan
respectively. Based on the 2024 EPS and referring to the valuation level of comparable companies, we give a PE valuation of 11x

in 2024 and a target price of 18.15 yuan. We initiate the coverage with an OUTPERFORM rating.

Risk Warning. Price movement risk; Demand for new energy and real estate grew less than expected
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APPENDIX 2
ESG Comments

Environmental:

Deeply focus on green, low-carbon and environmental protection development, and contribute to the construction of a green new Qinghai.
Actively improve energy efficiency, promote clean technology transformation, optimize energy structure, strictly control energy
consumption, and reduce carbon emissions to ensure that the company's goal of "reducing carbon emissions by 40% by 2040 and achieving
carbon neutrality by 2060" is successfully achieved.

Social:

Adhering to the "people-oriented" business philosophy, we continue to improve the talent construction mechanism and the welfare
security of community residents.

Governance:

Continue to focus on technological innovation and digital development, and lead the intelligent transformation of mine operations with
modern forces. Yulong Copper's smart mine project successfully passed the acceptance, realizing smart mining, smart control, timely data
supervision, and efficiently building a new model of safe, efficient and green mining.

BIBERR
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TRELHE

AR REEER G, HAERR d5EE R A A (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Feas
3 (HTISCL) M2 A AR T Bl AT AR M Sk, i B E A R B (HTISG) & 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 JFA1E Analyst Certification:

K, R, BRRE () ARLRE T OB IERRR T RO AL P RANEFRAA AR08 S LT ATHMAE, FA (il) RORH P RAETHPHARLRE T K
RO BRERINE AERREAK, RRRE P A8 B RN WL R, &N (OHENNARE) ELTATBAEMMFAE, KPAARE (KL25000) $RLERH
RIRELAEH 3N B A XA RARIRE AT T35 B 47408 #9384, |, Yijie Wu, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

H, LR, ARRE () AFERETHELER BT KNS ARL 2 RAAEFRAA 8D X ETATHMAL, FE (i) RGRMT LA ETEFPEARLRE TR
R ERENSNE LRRABAKL; Rtk PATiTE ARG LA, &N (QBANNRE) ELPATBAEMMSAE, AFROTE (KL2%50M00) ERLEAHR
RIRERFEH 3NTHD ALY RAR IR FTT36 B 4708 4938 4. |, Mangi Wang, 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.

FAFERE Conflict of Interest Disclosures

HRE AL LR EBN ] TAERRAAT LS Ao /3 KR E HBR RSN RARTAEA A5 ,T. #AHRRERT, UTAALATLZ0RESA (N TRERSER
ERRARR, +F T HANAESEEL, %4 ML 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).

AREAROA RN Ao R L TG (44 B2 ) EEE DAAAAET RIOUS RFRITRA . ZRRTRA 046 1 BERELTINHIAN, REARZASHHEX
MAARE; 20 BREAREA, IAHFIAMSHAGRRRGSARTAL; 3. BAEHLELROHZRLT. BiFRERFHAT.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of RIO.US 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 RI0.US 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.

BHEF L& R M4 %NS, 000630.CH, 603993.CH & 601288.CH B #l it + 12 MA M RBENE P, BEAE P BBERTBATLEGIEA X LIRS,
H3 4 bk & A 47 s3], 000630.CH, 603993.CH and 601288.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.

HA A E4) 124NA P A 000630.CH RBFREFATIRE AL S AR 4494130
Haitong has received compensation in the past 12 months for products or services other than investment banking from 000630.CH.

RAEX (A 2020 % 7 A 1 BF#RAT) #4847 Rating Distribution
BAER (ATRANT) A PRAARARTARERME L0

3 RTFRT. PRAHTAT. AT LIFA% AT HRAE L, FELHTI

EAMNEN T &, BXERFEARLLAERAFR, AEAE

AT, PG RAAMRARREAZT RN, BFANFEREOREN

ATEOHA (WeRFAOAAHL) DALREE,

MR ERA
RFRF, A%k 1218 M AT RERBRARGE 10%0 L, RER e
'F

P, AR 1218 M ATIRSRERKEAAK, REZ LT, RE
FINRA/NYSE A9 3R A0 A ALN, A2 & IR RRINKA X —£4],
BTXT, &% 12218 M ARSI LRSS E 10%00 L, LER
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. . 5 . Most Recent Full Quarter Prior Full Quarter
AWK E R LA B A-TOPIX, $HE -KOSPI, 475 - TAIEX, 7 & - Nifty100, £ Underperform Underperform

- SP500; 447+ B & A - MSCI China,

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

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.

1.1% _dieutral

RE 2083 %98 30 HEEFRKEHTFENF

RTXF L3 BTAG

(#7)
HAERREALEESE 89.3% 11% 9.6%
BRRITEP * 3.9% 5.8% 10.0%

MRS LR R P T EHE NI,

LRPFPHFEN, TR ESIREANGART AT, uAEE XTI,

RA AR FINRA/NYSE 893 AN, EMA BB R~ 25, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564308 ) :

FN, Ak 1218 M AREAA B HKIBE 10%00 L, RER T

i, AR 128N AT RERHETNARK, BB e T. ARIE FINRANYSE #13FE AN, RMAR T RS L —£5],
£, A& 128N AR A BRSO E 10%00 L, RER BT

BB ZAERE: ARK-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; Z-H57 7 % E A B - MSCI China,

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.3% 1.1% 9.6%
IB clients* 3.9% 5.8% 10.0%

*Percentage of investment banking clients in each rating category.

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

For purposes only of 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.
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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: BARRAANE, RAKERRE, FARE PREGEALORITTRELTHS, JARTTRAGBEEREZNME, THELSERIMEHEA

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 REE: BAERTHARPBEARBENTE A REFEAPA, BEILK (600837.CH) , AAERT LANENT, LATTEARTE A ROALRE. 2
R, BEBEREASEEEARRGEREAL, FIAEEEREEEEANTE A RERTRA F KRR

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 HTl 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% HEE F QL00 52— 045 100 L BEA R AORATE ARSI Z P8, RERZRALATRENhaits, FLATETLIEA A
REAKE Ti LR, AR BREEA Q00 BERNMEL LF,

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality 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.

B (FIN-ESG) SBEBEFABERK: AHA LA (FINESG) B3B3, #5bFmlEALLFAEREY:

F—% UA| (FINESG) 4k 4 h ARTHEKFHRART AN (MTHARND") AFARRAHMELRERK, ANE LHRALAZ B TAEEIRIE. A
W RAAE, F TR MBI EEL, LRBEAETMAKIENE, §E BT RELRS SIS, KN RRHETMARIR A BRA KRB K
R REROET LRI ERE R .

24 BRFARKE| RSB REREARAL P, KEARARKER ARG D S FHREAMEE § RB LA, KEBAENERBN R DRERMEA AR DL 0694
B, BRARERL BB et AT 840, BT HA LR EASEFENEA—RIA AR EE05IE. BEZTHN, ARE (PHELEHES) MRASEAA, THHL
,}nfxﬂux"flﬂb BB ERATA.

524 KB IARNG PR, RNARERGEARA, ABANIZRBHTER, EAMINMREERRE T HFELRA TEMTALA 4, TR ﬁ@
&\mﬂ~%%~ﬂ%~ﬁk%ﬁ‘&%\%@ % ik KA. BAL R, AR AR T BERSEE. BAL BrBRAENS, TURRLARALNE Z A1
BRKH, @R PR EORETE, DRFRET

Ok AL ENANR, RLRALESEANNE @mumﬁ (o CERRRER P EMHN) CRRRAZ RS (43A) 0 (RRRBALR) $) AHEH, NEkie
WA, ZALTE NG LRIRYREEF RAT—KY, WAALTERYEA L.

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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FREEAGHRRE: ARSHEABFEAZAARAZ (HTISGL") HAKK B HREFAMLA RS ("HTRL) £47, #AE RBBABERREG AN (F571%) #
HEARZATHD (REARBENL) BMED, ZALREE HTISGL 492 % # B4 Haitong International (Japan) KK. (“HTUKK”) 8980 FA 4T, HTUKK At A AX AW 44 %
EALFRE.
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WEEANARRE: KAREONFIEAR ], BEBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) 7%
17, Q4R AL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4kA T WERXHAT1 ) HFRARE. HTSIPL T 2016 % 12 A 22 A4KH
FRABBERELERA RS (HTISG") 8—F 4,

AR REERE AL EALREM, 24T HRRE REARNA G R /AR EFREAR AN LUAR EL BT EREA,

AXBFH AL &FIE CHBRIR AT ERR, 12 HTIRL. HTISCL AT LB THE BIREAZAARAG (“HTISG") MARM LR, T EMAEAERYIETHFRERH
FRIRIE, ALHYAHAREABEARE A, WA EK, BAF Tl AXBHRBALRA, IHPRAGETNZLRZNHAFEEBRTLENAE, KAXHHE/
TERBREAHEAE Z NP FRETREN BN, AELDETER, KIHTRRNEATEAERTEL, RETSURTA AR R orsheg dfBTH0, MILEEM
THRAEREERADh, TEHNEAFR—FREBENLR, LERT X)), OHIOTEBITETLY, AEATARRATEN, BRFREAHNAHERE. BT TARE
KM ORRFEACTY TR, MORHALRIE FOMEER, PEAMERAFNRGE, BRELR AT FEERNELT R0 THRE, K, 2. baf
LFaeELRE, ARERTZIERRENATEATE, HaTRARLHARNMARF AT AERNENRE, HTISGC ALEE, B RAREAS Y FAREETT
1z,

RA AL SREREGMTRIL, HTISC RAMIXHAE, ZAFEAR. E5FER, HTRHED LEARALM TR WETIERRITESHA REZBENRETE £,
HTISG 41452 . R RAn Lt LALH TR HIISG 948 £ 5P Ao d] RAES AL HA R ENAMRM D AR B BT HERELALH KL, HTISG THE 5 AL S FAENAZE LR
—HHBRAR, 2 HTRUEA LA RARAL B RAAT BRI ZF L kR, BRREN,

9 7 48 B 7 3k www.equities htisec.com , ZHESA £ EEERARG B LA LA TR IOAEATLLHNNEE S,

FERMIPEERR: RAFLE R LFIRHEE RN FRE FINRA SATEM R A RIFA L Th, FEAZEE FINRAK XS RAAR B ipAd #iTAE. AFEafAT
EAR DS 201 £ANZRA.

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. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue 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 B e

RETLAANR, FUENABHEAREZLHARAL P b T IEAATET L HRBAY LR LA AR RIRRE SR E R EAR.

ARELANBLER: HE B FEARNA TR (HTISCL) R TR AMARE, HTISCL AEABARERS 1 £LATED (WERAR ) HHIEAT, ZHTREF R
GEARBRAH) (ABERE 571 &) (ATRARSFO") FIREHEAEE, EARAIAMEY, AIRREMRES SFO FIRZH S LETA". AFRRERETIEAR
BRELURERANTE, BEALPRERFRRE PHANE EMERT AR, ARTREORFARFRLRE T FARS ARG ET S THRE HTSCLAEAR .
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LRERANBLER: AHFRREH HTRL HSIPL 3 HTIKK 5. HTIRL, HSIPL, HTUKK PABRAEMTE HTISG 2B ENE, HALEREM, RIRTEE£THIRL S M
ROMARBLZENZNA R, ARTRERELIRE 1934 £ £BIEAR D E"F 15a-6 PGB LM 1 2B 2 2MMEFE 1 (“Major U.S. Institutional Investor” ) e 1 ALAg#
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BRA, FEIRBAFLRERBENE BT EMEAIMRERILEEHRS), REET HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA R/ £ B F U.S. Securities and Exchange Commission (“SEC”) £ #7447, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R %l %% 5
AFLRE, LRATLT AN, AEAEAT, KAARTRENETEDRLA, FEABEMMFABRE, L RFE HOIPL, HTIRL 3 HTUKK A4#47 % L4440
REBILARS. AFRRE T I HOIPL, HTIRL & HTUKK AR A 2 MR 24 FINRA AR AT R F 48, BRTHAZ FINRA £ 2241 FAZMEAHAANRA, AFER
TR P BA R DIEAERA, BRAFRRE P RAOETELEEARMALRLIL (04 ADR) TRAE-ZAR. FEBRAOEATREA LM, KATLEEAN
B, AREEREAIALRIANEATRARS, BN TERZ FHRLROFEARS ZERNASRFNET 2R, RAERREPAETAI G L5 PR a4EAT
EAIMALRLEGETIKENNMET LERD YR, TRHAFEAIAALRILGNMESIBNS A ERR A BT 0. EEREANFAFHFREE:

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 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, HTIKK, 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
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, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PREAREFEGRLFA: AP EAREFE (FAPE, #AREAOAE, FOEABEAMER. RNABAAKRFSE) AARBER ST B EEEAKEITHA
RATHRGMA, FARBAKEEEN, AT OE AT ETENFLFE, 2859, AXHETBFFMARKEAGAEREIAN, RtkitE e ALt
MR, BT BBRAR GRAERITZA, EMEAR AR LRI R BRI FE AT G ETEARETEARE, BIRLHHARARTF LR AR,
WEXEZFA N BLFR: AETHATASHAATERBE D EETRERA DT ERN B E AN ZHINMIEAN 28T, AP RRIEAERE RO ETEL S
BERAYRBED LA F 0 KIEARE AR ZBIRAH #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ik, %408 & — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #94L%473] T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
B RAIBRHERESE, XS RRLLE. ENEX, BFMHECHEATHRFRBEAETEANBIGLA S, LAEER. THIMFLT. MEXOHETEARTRA
AN RENMH AT BN F ABERFIA, LFAENE LRRIEANR A, EHERMANE AR Bk, ERIZFHE, BMEKGREAHRRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F ATALA 4 TRTHRKA 1 (“Accredited Investor”) , H& AZERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 4 THEE 1 (“Permitted Investor” ) .
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FmE XA HELER: KR IR%E  Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) 245 2013114006] T4tk 4&4E. HTISSPL R A4 (M4 %) (%
10 ) (“FA") RXABAMSHE, T (a) REXTIER, ERETHAGEY, RHHITARAARDIMTERSANER (b) LAIMA RIEA, XHHITERA Y
PIMTE AN RRNTEARRE ., RAFRRERRELES GEARERE) (£ 289 %) £ 40 FATHRGIMETA. FTERAFLRE R FEHRE AKX WL
A, AFRREGRAALBLN TR LS HTISSPLIRZ:

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARKAHBSFR: ARLRE TR EAARADIAR, §EMASAFRNT RN LRRSRUT LA RN (1R AALBIMA LS, (FE) ) 2 61
(1) %, %17-11 (1) $89fF R AL

FERREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAQALTHAZRNFLEP AA, FHETREARS

HEAERTARANREELE P RARRERIMAR TR EP FHRAMARS, Haitong International Securities Company Limited #)2° XM 44K B R B2 a R A T 4

RIS T RAM FROLATRAEHL 05% . HAREALELREATRATCEBL Y LRACHEZT TALA.

BRATHTEWBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3 4R3 i
KA BEABERERA (A THAASICY) A3 (RRALER) X5 2016/396 SHELRKALIAKAAL, FFAELRTHIE 2001 £ (N3 %) EAKATARLE P

RELBRAHELERERAEAALABREFTHEL, ASIC HNFEATEATRERR: www.legislation.govau., H8BRREN LRSI EEEANLYTH, 7
FEERERKADFERNERAELR.

WERTENBHER: AREZONFEARSY. BTBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, OFEHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WERAAT 1 ) HRkE.

BR5HH) 4 4 Haitong Securities India Private Limited

SEBI A% 4247 /i A5 INH000002590

Jh3t: 12034, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

AMAbFANEHEAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com

“EEE, SEBIA T A M Ae NISM 4IRIEF RARE 2 A A I A B R BT BIRFRIE”,

KRARREREARR, A2 EEEFASERERMETULHPERNL.
AT BA B R AR A RANE) 2009 55, 1R AT ARAL

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
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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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