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Table 1. JJ E &) B AR Fo 2 BA0 X 4845

Monthly return [YTD return| 1Y return PE
NIKKEI 225 33486.9 8.5% 28.3% 19.7% 24.42
TOPIX INDEX (TOKYO) 2374.93 5.4% 25.5% 19.6% 15.39
S&P 500 INDEX 4567.80 8.9% 19.0% 12.0% 21.11
NASDAQ COMPOSITE 14226.22 10.7% 35.9% 24.1% 34.20
PHILA SEMICONDUCTOR IN 3724.58 15.8% 47.1% 31.8% 30.12
Generic 1st 'CO' Future 83.35 -4.6% -3.0% -2.4%
US Generic Govt 10 Yr 4.28 -13.1% 10.6% 18.8%
japan 10y govt bond yield 0.68 -28.4% 60.7% 168.0%
Japanese Yen Spot 147.07 -3.0% 12.2% 6.5%

Sources: Bloomberg, HTI
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Table 2. B R £ 24T 8 RHA

sector TOPIX weight MTD return | YTD return| 1Y return | Forward PE PE PB OPM ROE
TOPIX - 5.4% 25.5% 19.6% 14.4 15.4 1.3 7.4 8.2
Industrials 23.9% 6.4% 33.8% 24.6% 15.0 16.4 1.7 8.9 11.2
Consumer Discretionary 18.5% 5.5% 37.8% 26.0% 15.6 18.8 2.1 10.4 11.0
Information Technology 13.5% 14.7% 51.5% 34.8% 23.9 29.6 4.9 21.2 14.9
Financials 12.2% 0.6% 29.4% 41.4% 11.2 12.2 1.0 25.8 7.8
Health Care 7.6% 7.1% 13.8% 3.4% 23.5 27.7 3.2 14.4 11.9
Communication Services 7.2% 3.5% 15.7% 11.6% 19.2 62.6 2.3 16.6 11.6
Consumer Staples 6.7% 0.5% 17.7% 13.5% 23.4 28.9 2.2 10.4 8.8
Materials 6.0% 8.0% 43.1% 33.4% 13.2 15.8 1.4 13.0 8.6
Real Estate 2.1% 5.2% 32.5% 16.7% 12.1 12.9 1.3 14.7 11.3
Utilities 1.4% 0.9% 38.3% 37.3% 9.0 6.7 0.8 11.2 16.7
Energy 0.9% 3.4% 43.7% 30.6% 7.9 7.6 0.7 219 7.2

Sources: Bloomberg, HTI
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2023 Weekly Trading Value of Stocks in Tokyo & Nagoya Markets (¥bn)
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Table 3. A 224834987 10 42 R A&
ticker name index weight |Monthly return YTD PE PB ROE |market cap (bn JPY)
9983 FAST RETAILING CO LTD 10.7% 13.5% 39.7% 371 6.3 175 11,930
8035 TOKYO ELECTRON LTD 6.4% 21.6% 86.1% 359 7.3 22.6 11,331
9984 SOFTBANK GROUP CORP 4.0% -1.7% 6.7% 388.2 0.9 -21.8 8,849
6857 ADVANTEST CORP 3.3% 22.7% 120.8% 50.1 8.6 229 3,586
9433 KDDI CORP 2.9% 3.1% 16.1% 14.0 1.9 135 10,650
4063 SHIN-ETSU CHEMICAL CO LTD 2.4% 16.7% 60.6% 18.7 25 15.4 10,550
6367 DAIKIN INDUSTRIES LTD 2.3% 2.4% 9.7% 23.4 2.6 10.7 6,494
6954 FANUC CORP 2.0% 12.6% 3.7% 32.4 2.3 9.1 4,127
6762 TDK CORP 1.8% 23.6% 58.5% 21.8 1.6 5.1 2,671
4543 TERUMO CORP 1.8% 15.3% 25.9% 33.6 2.8 8.1 3,528

Sources: Bloomberg, HTI
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Table 4. TOPIX 48 $£ 49 8T 10 45 A A&

) name index weight |Monthly return|  YTD PE PB ROE market cap
ticker (bn JPY)
7203 TOYOTA MOTOR CORP 4.5% 7.9% 54.2% 9.39 1.18 12.91 45,5692
6758 SONY GROUP CORP 2.7% 3.2% 27.8% 17.58 2.22 12.45 16,167
8306 MITSUBISHI UFJ FINANCIAL GRO 2.3% -0.2% 41.2% 10.72 0.81 10.26 15,484
6861 KEYENCE CORP 1.9% 8.9% 23.2% 42.58 5.80 14.47 15,407
9432 NIPPON TELEGRAPH & TELEPHONE 1.5% -2.1% 15.0% 11.46 1.58 13.35 15,674
8035 TOKYO ELECTRON LTD 1.5% 21.6% 86.1% 35.85 7.27 22.61 11,331
8316 SUMITOMO MITSUI FINANCIAL GR 1.5% 0.5% 37.0% 11.08 0.71 6.12 9,708
6501 HITACHI LTD 1.5% 8.5% 53.7% 17.35 1.76 13.36 9,536
8058 MITSUBISHI CORP 1.4% -1.0% 60.8% 9.74 1.09 11.12 9,899
4063 SHIN-ETSU CHEMICAL CO LTD 1.4% 16.7% 60.6% 18.68 2.47 15.43 10,550

Sources: Bloomberg, HTI
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FE 2024 F, HEAAE D RRZFT G XMERRER LM EIETY.
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APPENDIX 1

Summary

Market Review and Outlook

Early November, the Fed announced for the second consecutive time that it would maintain the interest rate
level, triggering the market expectation that the current interest rate hike cycle would come to end. Later, the
U.S. CPl index for October was released at 3.2% YoY, better than the market expectations. During November,
the U.S. 10 year treasury rate pulled back sharply, from nearly 5% level all the way to 4.3% by the end of the
month, and the global major stock indexes rebounded strongly. The Nikkei was up over 8% for the month and
28.3% since the start of the year. Topix index, which has a broader coverage of constituents, was up 5.4% for
the month and up 25.5% since the start of the year.

Falling U.S. interest rates and rising equity markets provide a favorable external environment for the Japanese
stock market to continue to perform towards yearend. Looking ahead to 2024, we believe there is a strong
probability that the Japanese equity market will outperform other major global markets.

Focus of the Month: Company Visits in Tokyo (retail sector)

Japan's retail market is highly developed, with a number of internationally competitive and well-known retail
companies and brands emerging. On the other hand, due to Japan's declining population and years of stagnant
income growth, Japan's domestic retail market as a whole has been sluggish, and many of the best companies
have been aggressively expanding into international markets for growth. However, in the wake of the epidemic,
the domestic retail market in Japan has seen some new growth, driven by recovery of domestic demand, rising
prices, and a strong return of overseas tourists.

November 20-22, Haitong International organized a research trip in Tokyo for our clients, and visited a number

of representative Japanese consumer companies. Here | would like to share my takeaways on two of them,
Fast Retailing and Pan Pacific International Holdings.

4 Dec 2023 8 @ Eﬁ%g
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TREAUE

ARREGHEE G4, A0 G5EERM %A KA (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)r -8 Bl FR4E 47 s
3 (HTISCLME AR BN AT AL RS 25k, B B FRIEA R A (HTISG) A AT AR £ LH T8 kTR AMFIERED,

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 447 JFASE Analyst Certification:

Ko BRT, ERRIE (1) AARRE PORILERRR T RN ABL T RAMETIAA BN A LT AN GMIAE, FE (i) KORMTRAETHPEAFLRE TR
RO ERENINELRRA AL, Kotk Ptk AR iER, &N (ABANNARE) ELPATBAEMMSHE, AFROTE (KLE%0l0) FR2EAH
RIRELA B 3ATAE AR HRARIREHT 146 B AR 8938 4. |, Pingzi Ji certify that (i) the views expressed i 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.

F1& % ZH&E Conflict of Interest Disclosures

B E FRAL L LRI S TRERTHTL S A3 KRR OB R REIAN N RATHT RAH BERT. RARARERE, DTRAXAFXEAORESA U THERRER
EAM AR, +FTHRAKAAEL, HXU4Z ERD-Disclosure@nhtisec.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).
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ATEAHL ObPERANAEHL) DALREE.
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RFXF, Ak 1218 M ARSI AR HKIEE 10000 L, £EZ
‘F

T, AR 1218 MATHRHEERRTARK, BERURT. RE
FINRA/NYSE 93 AR A AL, BATAH% P PRI AFA B —£ 41,

BTAW, Ak 1218 M ARG AR HERRE 10%A L, RER L
‘F

AWBZ ARSI BA-TOPIX, 4E -KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, £
- SP500; A7 F B A& AR - 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.

Underperform
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Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, 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.

AE2083%9A 30 B EBEFREATANAF

KFXF (L BTAF

(##)
AARFRZALELE 89.3% 1.1% 9.6%
BRBITEP* 3.9% 5.8% 10.0%

CERNMERER LREFRTEP T AN,

LRPAFHEN, PUALEPATEANSARTRT, TUALEKTHA,

RAMIE FINRA/NYSE #3- AN A AN, ST BT HFANEAR—£5]. #2EE LAY ROAERANRKE,

RATHREEAAEN (E£2020%6A 308 ) :

EN, Ak 018N MTSARA AR BRI 10%00 b, BRI T

P, AR 1218 M ATEAR LB S ENARK, RE U T, RIE FINRANYSE #13REN AN, SAMAR P R RXABA L —£4],
i, Ak 128N ATRSAA A BB AR E 10%00 L, REZ ST

KM Z AR B A-TOPIX, 28 - KOSPI, 4 7 - TAIEX, 7 /& - Nifty100; 2 #57 +F B BEA K - 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.

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.

BARRERBAL: FRERAATE, FAIEERS, FERS PRESER LSRRI R2EES, SAATTROBARIREERIME, RHBS SENMEFEA
THATRERA, RbBRMRITEREHE, AREALRA.

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.

ARG A REZ: BARGRTRARPBARRBANTE A REAEEAPA. HAIER (600837.CH) , BARGT LENENE), LATYRLAATE A ROFLRE, 2
R, BAEFEA S EEEARRGRR A%, POAERE RS REIEAN T E A BRAT A FT AR

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

HEE R 100A K (Q100) f58k: HAE I QL00 BRR 035 100 LAALEARENRATE ARSI 5. ILRERALATRENRLLAE, FEOTRTIER A
RANEThEHHFR, BAEFESH QOO BRANMEE LT,

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.
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BRXA (FINESG) HEBL T FARE: AR LA (FNESG) $3B2H, 5bHaleALSFAEREN:
F—%& A (FIN-ESG) 24 & b HRTHEKFARARITENT (AT HARAN") AFAEREBONTFELRERR, AN HE S ERRER T EMTEETRIE, 5049

H P4 RE R A BRI BRE A 7.

B B RBRE R R ALA R P, HAEAME R SLAIR B BARIE B SRR B AR L A0, AT RN SRR R R ARMAA AR B S B 894
B, RRARERK BRI AT 23, BT LB LR REBA AN ER—RIA RALRORE. BREATAR, K (M 5LGHES ) ARALERIN, LML
KRNI A B B RARA TR,

525 REBRRBANG TR, ANARERGEARA, RBANIELEDHTRR, EAMINMAEEARE T HFELRA TEMTAMRA 4, TR RSB LAE
Ko BHL %E LA BRGE. A% AR, B5. T K7 B R KRR AR T ZERSEE. BH ERBRAENE, FURALEREALNE ZFE
ARk, GR P AREREEARETE, BRFARKELE,

ok AL ENALR, REARRSFSANHLRIHAL (o CRRRER P ERHN) (CRRRAZ RS (4AE) #0) (LRRBALR) 5) %M, NEkie
WAHAR AT, ALK A NS LRBRAY T ALS RAF 5K, WAKETFROZAE.

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. If any 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.

TELTAY:

R EERNRLRE: AMREGBREREAZAARMNG ("HTISGL") 62 BAG BEERALA RS ("HTRL) AT, A3 RREFBEARGREN (F571%) #
HEARZEFD GEEARBENL) ABMER, HALREE HTISGL 414 % # B/ 4) Haitong International (Japan) KK. (“HTUKK”) #3030 FA47, HTUKK A b B AR AW A K
EHRTRE,

PEEFOFRRE: AREONFEAR ). BTRITRIEAPATAZ Securities and Exchange Board of India (“SEBI”) &% #) Haitong Securities India Private Limited ( “HTSIPL") AT &
7, @45 R KA Z BSE Limited ( “BSE”) #= National Stock Exchange of India Limited (“NSE”) L7 /A8 (4fA THERHFT 1) AR MR%E. HTSIPLF 2016 5 12 A 22 B4R
FRAEREFEAEAA RS (HTISG") B—H4.

FARRRESEBE A LA LRI, AT AR BIRHEARANA RS R/SEEE REAZAN LR EL D EEERLR.

AXHH AL EANE LHRAERR AT LR, (2 HTRL, HTISCL ST LB T AR E REARAARAG (“HTISG") WA LA, THEWA BT FAETH
PRAMRIE, AXHPHANEHBEARE O S, P LK, BRHFilb. AXHERBALRA, LHPRAGEMLILEREZOANFEEBRFTENNE, AL/
TRBBEATEAR LN FEEFREMIEN, ELLAETER, ALHPRADEATRAERTEEL, BRETS LKA KB Hlshe) FAEAT N, MILETA
TRANET AR Y0, TEORAFR—ARABRNLR, FEHERS), QHTARITA LY, AFETXARATEY, BRARESFAOKTA. BERARE
AHPHEBFEAET SR, MRFAERIE G FOMEER, LEaMERAFBNREE, BRELA AT HFEERNEAT SN THRE R 2. 28
A @i ELBRF, URERTLAREARRRRFELTE, FhTRAALS AN AR AETLERABNRE, NG REEE, BRAKEAM LY RASE T
f£,

At KA AT EN TR, HTISG REAMMXBENE . FATEAR. TSHER, HTARED LZAGRAIAEGETEAIITA LB RCILLCIRRITE S,
HTISG A4 R\ R R ALt LALHTE HISG M4 KRR P Ao 3 RES AR ENARN 0 XAP B THREENAL ) R%. HIISG THE 5 AL A EERNRELR
—RMETRR, 2 HTRLEA XA RARKHGRBAT BEZF AL, BRI

7 A B IR M 35 www.equities.htisec.com , BHE5A X EARFARGAELAZF RRIOAEFTRLANNEE L.

FEBPVFREL & AL E R LI R REE GO R AL FINRA AT AA TR M A, FERZEE FINRAK X SARAA B fraa AT AR, M EAREE
EAZ NS 2201 FANZIRA,

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
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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.X. (“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 unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

MEFRR F

RETLAANE, FNEMA LIRS IARAARR PR ETEARTETR JHRHAN LR ELAED FIRR SR FHEAR.

ARERANRLER: HAEREARDA RS (‘HTISCL) R T AR AATRE, HTISCL ZAERBARERS 1 2L ED (NBRALY) HBIRAG, TATREFFHA
GEARIRAH) (ABE%E 571 F) (AT ) ARENEHRE, EARAIMEA, AITRERRES SFO FIRZHELETA", ARTREARZTIEAR
BRESURERANGE, ERLRREAFLRE PHANE AMERT R, AFLRENKEARALRE T FARE ZHROET ST HIRE HTISCLAEAR .
EFREAANELER: AHTRSH HTIRL, HSIPL & HTIUKK 5. HTIRL, HSIPL, HTUKK PARIEATE HTISG 2EHE NG, HAAEEEM, RIALLAXTHRRESH A
ROMARBLUARAAR, ARLRERBARE 1934 F 2 RIEAR DS 1526 2T B LM 1 2B ZEAMATH 1 (“Major U.S. Institutional Investor” ) #= 1 #Ltfk
A1 ("US. Institutional Investors”) . /£ £ EAVZ T A AT IREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) st & MM AR 7. EMKEARR RS AE
BhA, FEIRBARRRERENE ST EMEAIA XA LRI LEEHR S, AMEL HTIUSA. HTIUSA £ 340 Madison Avenue, 12th Floor, New York, NY 10173, %3 (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) 249447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1870, HTIUSA A % 7r#% 5
ARTRE, LRATEY QAOPIT, EEMRAT, KAAFIRENETEERTE, FEAEEMTFASRE, LABEL HIPL, HTIRL & HTUKK AH47E £iEA 34
AEBILNARS. KERRE T BT HOIPL, HTIRL J HTUKK 247 EA Z M AL L FINRA B9 E AT 4%, BOLTARZ FINRA £ 241 FAZM B AHAA R, AFES
TR P BA MR HIEAERA, BRAARRE PHANEAELEEARMALRLIL (84 ADR) TRAE-TAR, EEBRAHEATREA LM, AALEEEAN
HR, A RERDEASIMALBRIENGE ETRARA. SEN TERZFHRLROTEARE LEERNARMEORT 2K, AHTRE PAELIIMI LS B4 1E0T
EARAEA LRI LNRTIMANMAZLEEDOYR, TREZFEAMIALBRILAMESIMNFLEBRA B0, EERBAGHA F@HERE

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.
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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)
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 HTIJKK 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
in any 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, 12™ Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREMEOELER: ETEARERE (FHRTE, RAREANAZ, FOEFBHAMER. RNEAFERFPSE) AARBER G B EEEARKIIMTHA
R 7 TR AL, ﬁﬂ’fﬁ#%#ﬂ%%ﬁ/%% WWH” WEEF AR ETERFLFE, BEFD. AXHEYBFRUARRERGALLE W\W’J RibAkdE kAT R LAt
AR, ERETERRAAGREIATIH, ETEAR A RAN TR LRI AT HETEASMETEARE, BRAXAHAR AL T LRRABAR.
PEXEKARESFR: BEMIATHEHRATRRE D LR ER S AR FBEN S GEANENANRIE AN S AT, Attt ﬁfmm@m&w@s@ 4
EITAYREED @A e KIEARSHHIE R BIA 549775 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fid 46, %4k & — Z4&4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing ReglstrantObligations (“NI31-103") %33 1 BHRHA%E 1 (“International Dealer Exemption” ) X § 7, £ FXM4%
B RIRFRILSE . £ XBARBLLA, ENEX, BFMAELTEATHATERBEAEMERAOBRARN S, KAEER. [EIMET. MEXNETEAZR AR
EMHBENMHRE EINETF RIEEFHH, LPAENGEARPRIERANRE, ETERMRNE RN Bk, ERAGFHHE, BAPERY U#/U’J KA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1)F ATALZ 49 TATT# K4 | (“Accredited Investor”) , A& £ZE A AT National
Instrument 31-103 % 1.1 7 ATALE &) T4 THEZ 1 (“Permitted Investor” ) .

FRERFAGELER: K 7HRE S Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A8) i 45 2013114006] T4 Ansk 4248, HTISSPL R AF4A (M &R )

110 %) (“PAN) RXWBAMSEE, T (a) REXTIEA, SRR, iwffmiv% W PIMT £ SRS HHER (b) RFAMAKIER. R HFTERS ?’Jfru
WIMTE A AN RR T BFRRE . i’\ﬁﬁn?ﬁﬁmﬂ’i A GERABRBE) (% 289 %) % 4A AR TALONMETE. HTRARLRE R AR ELAK AN ERF
A, ARRREQRAALELITIE RS HTISSPL 3K 4

Haitong International Securities (Singapore) Pte. Ltd

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

97%: (65) 6536 1920

BAREA G ELFR: ARLREDEBEFREAARAD A, BEPKANSIATE BOLRRSRETIEM AR (R B ALBRIMAF )% (“FE) ) 5 61
(1) %, %1711 (1) feh#fr Rt %43

REABEETENBLER: AREGNEETHFH Haitong International Securities Company Limited FT A&, ARERAMAZTAA 2R FLEP LK, FARTASARE
WEGETTARBIEF LR P, RARRERIMALR BN E P FFRAARE, HaltongInternatlonaISecunnes Company Limited #)4 A AWV ARk 3B HALBRATH
RERFTRE T RAN FRORABRALTN 05%, HARBALRIREATHANCEARPARALCES TRAS.

BXABHKFANE4FA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4" 51#k45 2
KA ZEARREERL (AT RAASIC") 28 (RRALEN) 5% 2016/396 FAEEERALNZARRR, AELFLRTRE 2001 F (A8%) BRKATARLE P
RELBRASNEAERERAARALARREFTHER, AIC AT ATEATREER: www.legislation.govau, H8EHEENLBRETIEEEEANLYTS, 7
FHEEEEARADIERGEREEELER,

FERRENELER: AREONSEARLS. BFBITRIEAPHAZ Securities and Exchange Board of India (“SEBI”) %% #) Haitong Securities India Private Limited ( “HTSIPL” ) #f
K, QE5ERL A% E BSE Limited (“BSE”) 4= National Stock Exchange of India Limited ( “NSE”) (4:4kA T R AAT 1 ) RIS,

B R AU 4 A Haitong Securities India Private Limited

SEBI A4 447 V72 A5 INH000002590

Jb3k: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070
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w75 491 22 43156800 %ﬁr:+91 22 24216327
AMABRAANTHEAA: Prasanna Chandwaskar; .75:+91 22 43156803; %8} 44 : prasanna.chandwaskar@htisec.com
“HEE, SEBIRT M AR NISM 6 IMEF RARIE PN RIS A BT A R EIRIRIE”,

BAFTA: e @ E FREAZRA R 2019 4. REFTARAL

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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered

Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590
Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

14 @ BB
HAITONG



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

15 @ BB
HAITONG



