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1. T34 W: W3kFK 0.93%
1.1 W3R4T : LA Wind R854 0.93%
(21 e LELATHERL (%)
WIND 44k #54¢ EiELEdg FRAE R A8 F & 300
JE Ak G 0.93 -1.54 -4.29 -2.97
Mk atlk 5 - 2.47 5.22 3.91
A AR FR 0.93 -1.54 -4.29 -2.97
ARk AR I S - 2.47 5.22 3.91
PB(LF) 0.87x 1.21x 2.02x 1.19x
FHRIR: Wind, HTI
A1 2020 FEZASANEAFXERTHSER (%)
120 - WIND4R44 48 3 iR AR RIS %300
100 -
80 -
60 -
40 -
20 - e A
v
A
_20 4
-400an-20 Jul-20 Jan-21 Juk21 Jan-22 Juk22 Jan-23 Jul23 Jan-24
FH KR : Wind, HTI
1.2 NRATH: P XRMRBA Y 9%
B2 FRAMEBIARAFRE (%)
10%
8%
6%
4%
1 | | .1 | ..ol |
0% I l - m = | | l I - I I -
[ : [ |
2%
-4%
6%
-8%
ARk AR KM SR EFF T H R F B K ANDL RB & m & @ M OE 4R
= oy o B O 4 o O B A 4R OE R R A 4R 45 4R AR — M R 4R K MO 4R % 4R R OA
BOA OB R 4 M T A M 45 MR N MR MR 4R MR A B R R O] O] OE M oM O O om o® o’
B o H M B R o T OB e W 4R A 4 W B 4R A 4R W 45 4k 4y B o 4% HoB B
FA KR : Wind, HTI
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2. WA K47 0.09%

2.1 IEHA: LB Myspic 4438 % 0.09%

% 2 M BREER
Myspic 4§ %% KA 453 AR A5 2K
EORE R 150.53 169.12 132.74
JB i 2k k8 0.09% 0.21% -0.07%
KA KR : Wind, HTI
% 3 LEMMATI#
T/ 2t & & # L AL AR YL4E A 4R IF g o3
MM N # 4084 4428 4178 4830 4133 5114 3880 3940 4100 4881
J dk sk 10 8 2 -20 18 -1 10 40 20 15
J& Tk 3k 0.25% 0.18% 0.05% -0.41% 0.44% -0.02% 0.26% 1.03% 0.49% 0.31%
FH#RK: Wind, HTI
B3 Myspic A 454k
MySpic 4z &-4RH 45 4L
240 - e t
MySpics& 4k A4 ‘
220 | —— MySpici& 4L & -F |
200 -
180 -
160 A
140
120 -
100 T T T T T T T T T T T T
Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24
FoH kK : Wind, HTI
B4 #BEMHE (T/b) B5 #MHH (/o)
HRAAR(HRBA00 20mm, 4 B 34 47) AU K(3.0mm, 4 410
7000 1 ##(6.5mm, & H7) 4L (1.0mm, L E)
6500 - 8500 1 ——— A 20mm, A B )
6000 4 7500 - PEAFHA(1.0mm, 4 34 4)
5500 - 6500
5000 - 5500
4500
4500
4000 -
3500
3500 -
3000 : : : : : 2500 ‘ ‘ ; ; ;
Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23

FH R K : Wind, HTI

#H KR : Wind, HTI
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H6 AMHA (T/h) B7 EMHH (2
6500 L (154*3.25, Lifffiis)
HAR(L6% LT HAE) I 4254 L FHAE) 7500 - AR (e -
6000 - T U (108*4.5, Liihis)
7000 -
5500 - 6500 -
5000 4 6000 -
5500 -
4500 - 5000
4000 - 4500 +
4000 -
3500 -
3500 -
3000 : : : : : 3000 . . . . .
Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23
F# kK Wind, HTI F# kK : Wind, HTI

22 B OA: B H % 0.43%, #E A% 0.42%

% 4 B HREBMENHE (L))

&) R AL A% HERWES HERRE S
A& 3979 3980 1 4079 4060 -19
BBk kg -0.43% -0.25% -6 -0.42% -0.49% -16
JB Kk -17 -10 7 -17 -20 -3
P RR: Wind, HTI
B8 REAMWEHSHBRAKMAE (FL/k) B BREPAHMRENSLHEE (L/b)
SRLARE B £ & 2 1100
6500 . ok
e #3740 4R:HRB400 20mm: ki 900 -
6000
5500 700
5000 00 |
4500
4000 300
3500 100 o
3000 109aA
2500 T T T T T
Jan-18 Jan-19 Jan-20 Jan-21 Jan-22  Jan-23 -300 -
F# kK Wind, HTI F# kK Wind, HT
B 10 #ELERBE R L S HRATM (FL/ob) B11 BILEBRME EAH ALK E (L/b)
HAUEI G £ Ao LI EN
AALB B I (L 75,Q235B,4.75mm) 450 -
7000 -~
6500 - 350
6000 -
5500 250 A
5000 A
150
4500 +
4000 + 50 |
3500 A , | |
3000 - 58a0-18  Jan-19 1 Jan-20  Jan-
2500 T T T T T
Jan-18 Jan-19 Jan-20 Jan-21 Jan-22  Jan-23 -150 -
#AH R Wind, HTI FA KRB : Wind, HTI
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3. B A: LRAHKK 1.27%
3.1 5 oA £/ % 3.52%

k5 &y ot

%y B K 62%5H B 15 H
B4 (/o) 143.20
JB) Tk K k8 1.27%
JB k3K (/o) 1.80

KA GBI E 7

IR KAV 61.5%PB 5 . F 62%F ke ik 4
1000.0 1048 1026
3.52% 2.85% 2.91%
34.0 29 29

FARR: Wind, HTI

B 12 Mylpic 5 #H 5% B13# vy e (FHBERM) (L/BoR)
Mylpic# i 45 4k Mylpicd it = 4~ —— KA EELENPBIN G —— B 620648
280 1 ——— Mylpic§c: H =5 1800
230 1600 -
1400
180
1200
130 1000 -
800
80
600 -
30 ‘ : : ‘ 400 H ‘ ‘ ‘ :
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23

FHRIB: Wind, HTI

FH &K : Wind, HTI

B 14 & K 62%% A A4 (£4/)

B1545 &% 2 &4 &M (L/4)

250
230 -
210 A
190
170 +
150
130 A
110

90

70

50 T T T T T

Jan-18 Jan-19  Jan-20 Jan-21  Jan-22  Jan-23

1500

1300 -

1100 -

900 -

700 -

500 -

300 T T T T T
Jan-18 Jan-19 Jan-20 Jan-21 Jan-22  Jan-23

FA KB : Wind, HTI

FAH KR : Wind, HTI
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3.2 BRATSE 4.17%, £E T H BT 1.35%

%6 BRERME (T/d)

HrHe (/%)
JE Rk
JB) 3Rk (Ao

BLh =gk ek BRI £ BRMR LT
2300 1846 2451
-4.17% -1.76% -1.35%
-100 -33.0 -33.5

FH KR : Wind, HTI

B16 &L =gk f M (T/+)

BL17 RBRBRBE LA & 4MKEHN (/L)

4500 ~

4000

3500

3000

2500

2000

1500 - T T T T
Jun-18 Jun-19 Jun-20 Jun-21 Jun-22 Jun-23

4700 - BRI 2 &M EN

— BB A

4200
3700
3200
2700
2200
1700
1200

700 T T T T T
Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23

FH &K Wind, HTI

FH R : Wind, HTI

3.3 LA & L ERAHHKTK 2.04%, BDI #5357 1.10%

k7 BAFEHEFMKILE (T k)

JE R AR TSR
HAs 2749
J Rk kg 2.04%
JB w3k 38

BDI 454 H-F B (EAfL)  CHBCK-FE (EL/4)
2110 9.70 29.49
1.10% -22.37% 23.59%

23 -2.80 5.63

FHFRK: Wind, HTI

18 &L R AR (/)

B 19 ¥ M dad G F 094 T8 % ALz 454 BDD

JE L 6-8mmJE AR T 54 (e AL)
4000 -

3500 A
3000 -
2500
2000

1500

1000
Jan-22

Jul-22 Jan-23 Jul-23

6000 -

5000

4000 -

3000 -

2000

1000 -

0 T T T T T 1
Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23  Jan-2¢

FHR R Wind, HTI

#H KR : Wind, HTI
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B20 %iE%: HE-F5% (BC-C5, #£74/wk)

B2l %E%: eHBER-#% (BO-C3, £4/+%)

28 -

23 | 48 1

18 38 1

13 28

8 18

3 : : : : : : 8 A : : : : : :
Jan-18  Jan-19 Jan-20 Jan-21 Jan-22 Jan-23  Jan-24 Jan-18  Jan-19 Jan20 Jan2l Jan22 Jan23 Jan-24

FARR: Wind, HTI

FHRIB: Wind, HTI

4. LRBAARFUATHAE

BILWHH, LR ZRMAM At LA ATk £, & TEEIUFRIN. aTH

BARIATOEEL, RL

B E

% 8 MHEFILE (/)

AR =2
JE Rk g -7 2

A ERA
JE IR bb 4R -10 16

i 74 7 b P ()
-28 -37 -2 -13

A (A LG R (B4R I ()
-8 -2 18 18

FHRR: Wind, HTI

B22 B g e 24 (TL/wb)

1600
1400
1200
1000
800
600
400

200

FHR —FK PR ——Ph P

0

-200 |

-400

Jan-20  Jul-20  Jan-21

Jul-21

#H KR : Wind, HTI
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Mysteel 43t 49 247 K44 LA B A1 F 30.30%, FFRHLAT— A K 2.16 B 9L, W
& B A 2023 F 8 At S £ 4 64.94%.

& 23 Mysteel 47149 247 AL B A E (%)

UTRRk L L AAFE: FE (F)
100 -

9 -
80 -
70 -
60
50
40
30

20

10 A

0 T T T T T T T T T T 1
Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-

FH# KB Mysteel, HTI

5. 4. LEH Z43F% 1.43%, EXAMIFHE 1.12%

% 9 A5 5MHEE BRI

247 A4 R 5 24 KA # AL Rz v & A RAT

B8 = (FFek) 218.17 244.19 95.53 310.26 80.94 145.53 876.45
B¥g (k) -3.11 -7.65 -2.69 -6.72 -2.71 9.91 -9.86
B3R 38 -1.43% -3.13% -2.82% -2.17% -3.35% 6.81% -1.12%
AR IKR: Mysteel, HTI
B24247 RALELBHEE (Fob) H25 MM AR EE (Fek)

260 - 1200 -

250 -

240 | 1100 -

230 1 1000 |

220 A

210 A 900 -

200 -

190 4 800 -

180 24T RARBRA e BROK: BHFE: FE () 700 |

170 A — AKX R

160 : : : : : 600 : : : : :

Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

FA KR : Wind, HTI

AR : Wind, HTI
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6. LRAREAIFIE 3.65%
6.1 2 KRM T BB R%E 2.35%, #LB B33 3.65%
% 10 Mysteel £ K4t BA=it & (75 wk)
LR EA LR E A VAR A J2EZ23:4
B KA B 441 451 -11 -2.35%
B RARM AL B 1571 1516 55 3.65%
EAM B 253 259 -7 -2.53%
AT AL B 823 767 55 7.22%
FH KRR : Wind, HTI
F26 4B ZRATHAMALLEARRLL
N AR A (k. KEh) —Flt (%, Hih)
3000 - - 80
2700 -
- 60
2400 -
2100 - 40
1800 - L 20
1500 -
1200 - 0
900 - -20
600
-40
300
0 -60
Jan-18  Jul-18  Jan-19  Jul19  Jan-20  Jul-20  Jan-21  Jul21  Jan-22  Jul-22  Jan-23  Jul-23
FH &K : Wind, HTI
B27 A 2R T KAHALLEE R L B28 £ H £ M T HRM AL EHZR
A S ( Tk, kb))  ——— Rl (%, A4) w— A A (B, b)) Rl (%, A4)
2000 - - 80 900 - 60
1288 1 - 60 800 - [ 50
B | + 40
1400 - 40 00 L 30
1200 + L 20 20 L 20
1000 - 500 4 L 10
300 4 Lo 400 o
600 20 300 + F-10
400 - 200 L -20
200 4 [ 40 100 - 30
0 T T T -60 0 T T T -40
Jan-20 Jan-21 Jan-22 Jan-23 Jan-20 Jan-21 Jan-22 Jan-23

FARIR: Wind, HTI

FH KR : Wind, HTI
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6.2 7 &% 0 E & B3 2.00%

%11 Gy aH v EE (Fek)

BRI BB RS GEA (Tok)

B A& A 12808
JB) B L3 R 251
)2EZ324 2.00%
[ kb -7.11%
FARR: Wind, HTI
B2 2B 2SO RT LEE (Fh)

17000 -

16000 -

15000 -

14000 -

13000 -

12000 -

11000 ; ‘ ; ‘ ; ‘ ;

Jan-22 Jul-22 Jan-23 Jul-23 Jan-24

FHR R : Wind, HTI

7. AMEREANRSE

#2023 51 A 5 Ae9id £ 30 X, B KR FRL TR 10.70%, KM & E Rk
T 2.57%. MM A EREM, BT RAHRAAIGETE, MESWER, FKE
ANEERXALBAFFI,

% 12 Tk 30 HMMERER (REL1A58)

BERAMEE Bk E
R 30 RFE L -2.57% -10.70%
K7 KA 3.65% 6.90%

FH KRR : Wind, HTI
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8. MBI kAR EF BB 7.32%

2023 57 1FMEk G H. %Mmké&éfc PG ARG RN T 6.98%. 6.79%
F 8.18%, =/~4R MM&% % 2023 T B0 7.32%. 2023 FARGkAR 3R A5 Hse i EE
K 3.62 4B N8, HEIERIEH 6.22 MEHE, SRR 300 454 4.06 MBS B

% 13 2023 S B AR MBI 45 K BB

F 3 KRG 2022-12-30 2023-12-29  F& KN

77 AR B R 3 25 3 886012 2214.04 2059.54 -6.98%
o LEAR B AR S 45 S CN6050 1495.80 1394.19 -6.79%
W 77 ARk SR A8 8K 801040 2285.98 2099.00 -8.18%
FHyakig -7.32%
BAhEEd 3089.26 2974.93 -3.70%
E ARG 11015.99 9524.69 -13.54%
P 300 453 3871.63 3431.11 -11.38%

FHAR R : Wind, HTI

9. MI&RT

BRI, AHRLE,

i 4ol 3 E L2 G 0915 B E A kA B W
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APPENDIX 1
Summary
Investment Highlights:

Iron and finished steel production dropped. Last week, 247 steel companies saw a 1.43% decrease in daily pig iron output and a
1.12% decrease in the five major steel products’ output;

Steel inventory rose, entering winter storage mode. Factory inventory fell by 2.35%, while social inventory increased by 3.65%
last week;

Spot steel prices increased by 0.09%. The Myspic steel price index rose by 0.09%; rebar futures fell by 0.43%, hot-rolled coil
futures by 0.42%;

Coke spot prices fell by 4.17%, while ore spot prices rose by 1.27%. The Platts iron ore index increased by 1.27%, with ore futures
up by 3.52%. Coke spot prices dropped by 4.17%, with futures down by 1.35%. Tangshan scrap steel prices rose by 2.04%, and the
BDI index slightly increased;

Steel profitability mainly declined. Calculated by spot prices, last week’s mainstream steel products saw a gross profit drop, at a
multi-year low. Previously profitable cold-rolled products have notably decreased recently;

The steel sector index rose by 0.93% last week, with Hunan Valin Steel up by approximately 9%;

Imported ore port inventory increased. Last week, it rose by 2.51 million tons to 128.08 million tons, a 2.00% increase from the
previous week, but a 7.11% decrease YoY;

Mysteel reported a 30.30% profit margin for 247 steel companies. Last week, this was a 2.16 percentage points increase from the
previous week, with the peak in August 2023 at 64.94%;

Steel demand is in the off-season. In the 30 days leading up to January 5, 2023, rebar demand dropped by 10.70% YoY, and the
five major steel products by 2.57%. Seasonality affects steel, especially construction materials, with demand entering the
off-season until spring;

The steel sector index fell by 7.32% annually. In 2023, the Wind Steel Index, CSI Steel Index, and SW Steel Index fell by 6.98%,
6.79%, and 8.18% respectively, averaging a 7.32% drop. The steel sector underperformed the Shanghai Composite Index by 3.62
percentage points but outperformed the Shenzhen Component Index and CSI 300 by 6.22 and 4.06 percentage points,
respectively;

Investment advice: Focus on Baoshan Iron & Steel, Hunan Valin Steel, Nanjing Iron & Steel, Citic Pacific Special Steel Group, and
Beijing Shougang;

Risk Warning: Policy and external risks.
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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
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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.

#| &% RHE Conflict of Interest Disclosures

BRBRALELRRN A TAERT T LA/ A KA R PO RERERNDRTUTARAATRT. HAFAIRERT, ATRARAFXZHAEFA (ATHERK
ERRARE, »ETHRAMAGSES, # K94 Z ERD-Disclosure@htisec.com)

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

600782.CH, 600507.CH, 600569.CH /& 000898.CH B #T it £ 12N A AR BEHE P Bl E P REFRTRITLANEA MK L SRS
600782.CH, 600507.CH, 600569.CH and 000898.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.

000898.CH A # B+t £ AARMANANALE RAMAARBANE P, BAE P REEIRLERS.
000898.CH and ¥ |+t 74 & 1A A k. / ) are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BEAL LK 12 P 000898.CH A ¥ B Lib R AARAJRFRITRITRA AL P 5o A4 B Ao
Haitong has received compensation in the past 12 months for products or services other than investment banking from 000898.CH and ¥ B+t 4 % 10 4 TR/ 3],

AR (K20205 7 f 1 AFRBHRAT) ¢ #4497 Rating Distribution

BABR (ATRANET) KRR REEARARTAREAMNE L0

é‘] ﬁ‘f‘k”ﬁ ‘:’Ji‘;&‘%%k?ﬁ ﬁ(ﬁ%ﬂﬁémﬂﬁm-l éﬁi{%;{i ’%ﬂ HTI Most Recent Full Quarter Prior Full Quarter
ﬁ?ﬁ \*ﬁ‘ @X)U é‘é’]i%&k a g, XW %ﬂﬁémﬂﬁ’é\iﬁlj}zﬁél{% ﬁ:'ﬂ’ﬁ Underperform
AT, MORRAAREARREARTER. BEANERREOARA y
ATAAHN (WhRTAOATHE) ARLRRE,

PHRRE L

RFRT, Ak 1218 M ARSI EEBIKBE 10%0L, £FR e
‘F

T, Ak 1218 M AFRARREERHELRK, EERLURT, #EE
FINRA/NYSE 803 A2 AN, &M 2H P HIFAXARA - 24,
BTKF, A% 1218 M AT RERIKRAE 1090 L, £ER L
‘F

BWBZ AR A K-TOPIX, $ B -KOSPI, 5 7% - TAIEX, ¥ & - Nifty100, £
Bl - SP500; £ A B 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

Underperform
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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.

BE2083%9030 A ETERREFTIRENF

®FXF 3 BFXF

(#7)
BARRRERLRAE 89.3% 1.1% 9.6%
BREQITEP* 3.9% 5.8% 10.0%

EANERRAERFRITEP I BHA NI,

TRPAPHEN, PUAEHEMSEANGART KT, PHhELEKTIEA,

P AR FINRA/NYSE 893 AR AR, AMA Pt gAARAR— 25, H2 s LAY ROAEFRNKE,

RATHREEARN (22020564 308) :

FA, AR 1218 M ARSI A R ARHRRE 10%0 L, KR LT

B, AR 1218 ARSI AREHTRAK, £ER Lo To H4E FINRANYSE B3 A A AN, KA1 R PR NEH E— 45,
2, AR 118 ARSI EARHRRE 10%0 L, BER LT

SR E A RIS 0K -TOPIX, #E -KOSPI, 47 - TAIEX, 1 & - Nifty100; 24655 A B B4 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.

BERFERGAL: BARRRATE, BRAERRE, FERSPREBERLRBRAREEFHL, AEEATTROBERHREEE . THHELXEUNEFEA
THAMERA, R DRMERETELDHE, ARESERA,
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.
BEEG AREE: AARGRTRAAPADRRBANTE A REFEERTA. BEiEA (600837.CH) , BABERT LBMENE, LATEYEAATE A RHOATRE. 2
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%, BARRERNSEGERTRNFAZL, ARBAEREETIERNPE ARFATRANAR.

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.

HEERLA 100 AR (Q100) %fk: HTER QL00 HHA-NEHEL00 LHETERREOERPEARSH TS0, TLRERALATRENRLLA, FELTHLIERA
KANGTRLHFAL, SABREEH QL0 KHANEL 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.

BiLA (FINESG) %ABBAFFREH: AER LR LA (FINESG) HABZAT, #4LHmAdkELFREREN:

F—% LA (AINESG) RBEZ D ARTHAERFABARTHEAZ] UTHAAN") ATAEREHNATELEERK, KN ELDEMERT L TEETRIE. H49)
Wit e st %%ﬁﬁﬂ&ﬁAA%m%ﬁﬁ$ﬂ,&I EEAETAAIMMBE, HERBARELBEBORE, KNIRHETMAIMHREEB G AREL
%ﬁ% EREAMET AR R NBRE AT

M«ﬁ?r\llliﬁllﬁtﬁ%%ﬂ%ﬂﬂi#/\vmiiSP BAHEAME MR SAEN AR B 5 SRR S A &R B 2 A, Mi#%ﬁﬁﬁmE/iﬂﬁiéﬁx%ﬁé‘&éﬁfﬁvﬁﬁﬁi%ﬂ}iﬂ%ﬂéﬁﬁﬂl
Lﬁ m«mmmwmmw BITEREEREAHBH AN ER—HRA TR LB 4, BEFFHN, KB (U5 LERES) AIRALERN, THEML
EEREH BB EREFN,

FA KHBERRBAN A, AndRERGEARA, ABANGFAPARTER, HIMIAHTER KRB P OREERATEAZALAY, RENRARELTH
GO EINE NS ﬁ&%ﬁ\&% A %% Wik, RA7. B4 RN RE. Aok, S GARLESE. 8. BRBRRENE, FURALERARREZ TR
ﬁ%ﬂ%é’) ‘b)ﬂ)’ﬁdg*ﬂﬂéﬁw zx}” m&?ﬁﬁdﬂ n

505 WALTENAAR, r%m?«l’“]ﬁ&%é?i”ﬂé@}iﬁ&’rﬁﬁ(?‘]ﬂ (he (BERER P MR (RERAPRE (AE) i) (BRABAKE) 5) A4ZH, Ntk
BRAARRSGT: EXRTARELRBRAR AR REIR—BH), WAKLFERARA R,

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.

TERFAN:

EGEERNFRRE: ARLSHEARREAENAIRAS (HTISGL") BAKMENERERALERAT (HTRL) K7, HAGRRBEBEARNR &0 (F571%) ¥
BEAEZNEED RIEAREENL) HBMER, #5F LRE 4 HTISGL 894 7 M & 7] Haitong International (Japan) KK. (“HTUKK") #1180 F K47, HTUKK R B A% A 4 B %
EABTREL

WREANRRRE: AREGAFILAR ), BERITRIEAD AL Securities and Exchange Board of India (“SEBI) %% # Haitong Securities India Private Limited (“HTSIPL") A7 &
17, BIEHMER L% 2 BSE Limited (“BSE”) 7o National Stock Exchange of India Limited (“NSE”) £ A3 (Gdkh [ARXHH] ) 85 LM%, HTSIPL T 2016 5 12 A 22 B #kh
FAAETEREAZDARAZ (“HTISG") H—34,

WARRRENNERETRA LA LRSS, 2HTaEREREARD ARG A/ RALBFRIEAEAN AR R AL EEERAA,

ALBHELEARLECHEERR ATELRR, 18 HTRL, HTISCL ZEMAE TAEBREAZAARAZ (HTISC") Hm ML EMM, TEEREAETHETNTAETH

/
TERBRAERE RGN TART RN RN, AXLARFTER, ALHPRANEATRAFRGE S, pRRTF RUARTA LB P oA F ALY, WIETR
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THRANEL AT 0, THORAAR-RRABRNEE, ELB2R), OBLALRBITAIAN, AFEERARNTREY, BRFREANANET L. BLRNRE
KLBAZUAENEE Y 28 PATAAE B a%%u%ﬁ%,@ M SRR ARG, BRELARATIHFELEROBEATERROTHEE, S, A1, 2
IFENELRE, MARTZAFEEAENRTEATE, FHTERALBAEANMARFLETELEIMBHRK, HISC RLES, & RAKEAMLH TR F
1*,

R AL A ERBTEOPHRI, HTISG RAMBAZHA, AREEAR, TEHER, HTAHEAZFALRLHAROETIERART AR REREL MR RTE L,
HTISG MAER, X H RAtt LALHTEH HISG WAEL PN REERLENLELHARY D RAB AT HIERELAL ) K%, HTISGC THESALAEENLELR
—BHBETRE, BHTRLAA L SR ARK LR EATRIZEX h ke, THIEN,

7 A B R 35 www.equities.htiseccom, B2 5 A X EFBRARG Bt A E4 ZRINARRTEREHONEE L.

FERMFRELE: AAFREALIAHEZBRMTHF AL FINRA T ERAARBRE G TR, #EALEBFINNAF £ 5AAF R AN RTAE, AFEAREE
AR E 241 FAN 2 R4,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTUKK"), 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, HTIKK 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.

2 K AR
RETLHANL, ENETFLZHBARERELAAF L P ENEMEARTETL ) ORBAYEREALNABRRARE S ATERAEAR.
FAEREDALER: HAERERRDA RS (HTISCL) A T2 KA AL, HTISCL REKABAREES 1 22ATED (NFEEARY) BT, TFLREF TR
«mﬁ&%“* 1) (KkEWE 571 %) (AT AASF0") ﬁﬁm%%%km,m#%%i&ﬁ%%o$ﬁ%ﬁ%ﬁ%ﬁ%%o%ﬁi%¢ﬂﬁﬁfuﬁﬁ%ﬁ%i%iﬁ#&
IRESREARANTE, BRRRARBERALREPHANEAMBRT AR, RAARREHRBARTRRE Y F LR EZHROETF L HRZ HTISCL HEAR,
%@&f%%ﬁ#i% AH AR HTIRL, HSIPL & HTUKK %5 . HTIRL, HSIPL, HTIKK MARHEMTIE HTISG £ BHE A3, HALEEEH, BAALEBATHARRERHAHF
ROMARBZRAZHH R, KFLREREARPE 1930 £ 2 HEAR DS 1506 EAZOBLEMG [ EHZEMMETE] (“Major US. Institutional Investor”) A= [ A2
T4 ] ("US. Institutional Investors”) « A% BAUH R T4 2 KA 7 AR4H, Haitong International Securities (USA) Inc. (“HTIUSA”) Hi R4 AE f5r. HMKE A TREHEE
xm% %@ﬁ%ﬁ%%ﬁik#%né#ﬂ&ﬁm#&ﬁiAwl F28Lp, RREEILHTIUSA, HTI USA 4 F 340 Madison Avenue, 12th Floor, New York, NY 10173, 23 (212)
351-6050, HTIUSA &% B T U.S. Securities and Exchange Commission (“SEC”) Z#M#9%4 4%, 42 Financial Industry Regulatory Authority, Inc. (“FINRA”) 8 R . HTIUSA R i 7% 5
AFRRE, LRATLTOANI. AEMREAT, KAAFAIREGETEBRTS, TRAESINTAEREZ, LRFEE HSIPL, HTRL & HTUKK A#:#17 % £iEARR
%é&lﬂ%x%u$%mﬁ%¢m%%HwLHﬂm&Hmm\ﬁﬁ&ﬁ&%aE%HMA%ﬁ PREH, BRTHERST FINRA % 2241 AR HEEHRAIHRA, AFES
RO RANR DA, REAFARE DA ROETEEBEAIMALRIL (035 AR) THAL-ZRE, FEERTHEATRIAEMR, ARTEBEAY
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BR ARFEBERAMXLRIANGEATRARS, SENTRATFARLRYTEAR L ZFAEALHMRHET 2L RALRE T AL L ZRIE Bt 89 4L0T
ERAMXLRIANETAMANMERCRLANE A, TRATFEAARXERIANMAIMAF LLRA A B0, £BMANFAFHERE:

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

New York, NY 10173

FAA®LE: (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 HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
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

PRARERBOT LT AVEARERE (TAPE", #AREENRE, FOEFRRATAR, RITHATKEREE) RARRERNG T BEEEARKI GHANA
RATHAGMA, FERBAREEEA, AHAPHELARMR ETERFLE, BEED . ALBETEATMARKEANALLERNG. LRRAEEENE L
AR, EREPBEFHAGRERFTZA, ETEARARAHTELERA BRI FE AR HETEAIETEENE, BRALBWARAET LRARAMAR .
WEREF AN BRFR: EETEATREHAATBRBENEETRE KRG EFEENHE L AN ZAIANMIEAN ZARF, AMATHREAERE KHETEAHAS
ERABARABL @A R E KA LT IR A 6315 T & Haitong International Securities (USA) Inc. (“HTI USA”) F 24546, %4 3 & — R 4R4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #8285 [ BIFX A% % | (“International Dealer Exemption” ) ¥ 58, f£FX A%
B RIBTRLTA, XSGkt d, Ens X, RFEHAEETRRTHAERBBAETERGBEANY, ATEER, JEAAMTFRIT. MEXNETEALR 2K
AN EERMH AT EIMEN 7 AREREMH, LPHENEARNKERNRE, ETHRAMRNE NN Bk, ARITFHAN, M KOREANRRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 3 &% Securities Act (Ontario)% 73.3(1) T ATALZ &) [KTH A% | (“Accredited Investor’) , A A &ZREAT National
Instrument 31-103 % 1.1 FHAZ 8 [ #THAEE | (“Permitted Investor”) &

HeRBE AR ER: A5 LIRS D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [4 &2 # % % 2013114006] T4 i sk 424, HTISSPL R & (W4 HF1%) (%
110 %) (FAN) RAKBEMARF, T (a) REXTIEA, FRATANGEY, RHHFTLRADPRIMTERAHNEN (b) AFIMARIER, THMITERASF
WIMTERSHRF LI ARLRE, RFLREMRELHS CGEARIE) (F 289 F) F 48 AATARONART A, HTRAKLRERF LHAEZHENEIR
A, KERREQRHALZLATE &5 HTISSPL K £ -

Haitong International Securities (Singapore) Pte. Ltd

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

# 3% (65) 6536 1920

HARRANALEN: AFLRLEDBAAREATRAAIAA, BAPABATRREANLRREREAAIRLBIM (REDLLRBIAFTSE (FEL) ) # 61
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(1) %, #1711 (1) A8RERBEER) .
FRAREREENBLEA: ARE AT LT HF 9 Haitong International Securities Company Limited #i A%, ARERAMARTHELRNELEP KF, BHRFIHARE
BAGBERFARBHRRELE P, RARTLRIAEARTLRNE P TRRM A4, Haitong International Securities Company Limited 894 L ALK 4 K AL N LR ATH
RAAFRRETRANERCRTRALRN 05%. HARBALRLREA TRANLAAL Y LALCHETTARA,
RRABHFH B2 FA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited % #1445 i
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6536 1920

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

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
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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. Al rights reserved.

http://equities.htisec.com/x/legal.html
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