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BRXEE:

Amer Sports # X £ B L ¥ iF ., 234 F 2 3] Amer Sports Holding Z 3F & % It &
3] Amer Sports G £ HiEAR HE R ARX T AT LT B RN FBIES. Amer
Sports 7 4 3RARE P INEF) S i ), S 6,36 Arc’teryx, Salomon. Wilson. Atomic
#= Peak Performance, 2019 ¥R AWM A & X, BA F R HF KA. Anamered
investments % A X Amer Sports, KT A& 4K 46 LB T, 3 E 2018 SF
EV/EBITDA (28 %). PE % A4 21X. 37X (H AT Nike/Adidas/Lululemon 24
EV/EBITDA % %] 4 24X/12X/22X, PE 4514 26X/39X/33X) *F & Wf B &k # & A& 59.8 1
BK o Bk 2023H1 W4k, 358 H &2/ 5] Amer Sports 52.7% 49 X AL .

Amer Sports 20-22 FAAN B 431k 20%, LR ERGEHKE. NF) 22 25N 351
% 7L (+15.7%), 20-22 cagr 20.4%, 22 5% 7 4% 2.53 /¢ £ T (2021: # 5 4 2.37/1.26
fL£ ), 22 F£4 % 49.7% (20/21: 47.0%/49.1%), adj. ebitda margin 12.8% (20/21:
12.7%. 13.6%). 23M9 JA A 31 12 £ 7 (+29.9%), #7547 1.14 1% (22M9: 1.04
1L % 7)), adj. EBITDA margin 13.8%, £#1% 52.2% (+2.7pct).

EFMAF—KBNERR, KPERXHERREF. 22 5 EMEA/EM/ K P &/ K 2022
FoRE I 12.7 10E T (+3.7%) /15.0 /¢ £ T (+20.1%) /5.2 /¢ £ T (+40.5%)
R5ACEL (+16.2%), 2020-2022 K F £ XILN cagr 4 60.9%. KT X4y F3Ek
54548 B 4= Salomon 89 R W& E & B AR K, 4548 5 /Salomon/Wilson 23M9 X ¥ £ X
SR BN 4.530.9100.45 12 £ 70, RHIER S A A 62%/168%/24%

BmAHHERE, HAELERKKRETFTMHEREN, 22 FHMRE (54 5 +Peak
Performance) /7 M At (Salomon+Atomic %) /3 EiE 3 (Wilson %) 255 Ik
A 11.012% 7 (+15.2%) /14.2 12 £ (+14.6%) /10.4 CET (+17.8%)c Suhf: 4
# 8 /Peak Performance/Salomon/Atomic % %52 AKX AN 9.5 10 £ . (+21.6%) /1.4 1L
£ (-14.7%) /107 1 £ (#11.7%) 2.9 1% T (+30.9%)

DTC 5143 K, &8 2 4k, #L & /DTC 2022 4 7 5= FIL AN 25.0 12 % 7T (+11.9%) /10.5
2% (+26.0%); DTC F, L H/EEHSHELIMLN511LEL (+27.1%) .3 10£
7T (+25.0%)

FIBF A& X A B A F R BAIKFHE 2R E, 20-22 5,5 SGRA A%
H 41.3%/43.3%/42.9%, FHA lululemon SG&A % 1 £ A 36.6%/35.6%/34.0%. nike 7
35.1%/29.2%/31.7%. adidas 4 45.4%/41.5%/44.5%. /&) 20-22 “F % 23M9 # &3 A
2 A A 1.331.431.39/1.68 1L £ 7T, HIKALLE DA A 5.4%/4.7%/3.9%/5.5%, #15 Kk
REATH R AT H AT I BH#E4 (D&A) £ #154 2.30/2.06/1.97/1.59 1L £ T,
GAXN L E 5 A H 9.4%/6.7%/5.6%/5.2%

REF LI ERNTELHSALEFEE, BB 2T, AmerSports T LT &, ¥
#2345 % €.45 IVCo Loan 1 . JVCo Loan 2. Coinvest loan 1 & Co invest loan 2. H ¥,
IVeo loan 1 (26 2Bk /L) A 4235 5 HAC IR M B s 289 JVCo *F Amer #97%3T, IPO
Jo A AL R R, WVeoloan2 (13 1LBA L) L7 B #£iT,
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AT ARBR R L5 R 5 IR EAT 3
BB xR
A1 (20240101-20240105) ¥ 77 — B AT L AFRAKIENE (%) covovenveicereeeeceae 4
A2 25 UIRAR AR B 2024001/05 PE 1514 18.37 42, KT 4 £-F¥K-F (TTM, Bk
BUAEL) oo bbbttt bbb 5
A 3 JRE ETE G (LT oottt 6
A 4 JREHME . 4. SRR ERBEH (L) e 6
B 5 GRBIREA B R TFEIZRE (CET) e 7
K6 F TSR BT IAIE e 7
K 7 PIIRABTEMMAEAE R (TS oo 7
K8 A POY BABLFMMAEAGHL (TL/PE) o 7
B9 FREMNMAETEEL (FUIME) o 8
A 10 AR R IR ZE I (ETU/HR) oo 8
A1l EZARKPEFRMBIER (ED/H) s 8
B12 BAAEFERGER (ED/AIT) e 8
xB ¥
1 (20240101-20240105) A ALK H@AT 2 S 43 BB e 4
% 2 (20240101-20240105) AL FKIK B AT B 8112 BV E e 5
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1. 79 m
1.1 A B2 % — F © R

LH(NMMMZMMND‘?ﬁ%mﬁ%ﬁ%Tﬁom%,%mf%B%Z%AE
o, &31A¢ﬁf%ﬁk¢uﬂ11uoﬁ¢% HEMR T 095%, IREXSH
T3k 0.56%. NEHE, =K P, Az ARk, R, ERIE. K& G KRBE;
Bk ETEE, A&, AR **4?)111’57\ EARHEMESEAT. AN PE /B1EK R
%,,mm%ﬁ%amPE%ﬁum7F(ﬁM Bk 4, TR, KTHLHE, B
LA A 27.39 4%, H PGl MR 19.44 42, IRER G M3 17.40 12,

E1 (20240101-20240105) W75 —HAT LK FEKERE (%)

g -
6
4
2
0
-2
-4
-6
8
KA RK: Wind, HTI
% 1 (20240101-20240105) A RZ K%k #8 8T £\ 843 &L &
#HA BRERAD B F B AR *BE (%) &S () EFE (L)
002780.5Z EX 0 16.15 14.53 22.90
605080.SH EURE -GS 11.67 23.64 33.47
T hE AT 2 603889.SH IR A AY 5.34 7.5 54.80
600107.SH £ Rt 4.41 6.39 23.00
603908.5H K& 4.30 38.81 25.88
600630.SH T3k Rty -15.58 12.41 52.73
603665.SH Bl -10.83 27.16 44.50
BIEET A 300592.5Z Ly al & -8.07 22.77 65.85
002634.5Z Ao MY -7.82 6.6 31.29
002397.5Z Bk Ry -7.00 3.85 28.91

FH &R Wind, HTI
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B2 % gRMA 3k 202401005 PE /415 18.37 42, &T W £-FHK-F (TTM, HIR fi44)
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FH KB Wind, HTI

1.2 BT % — B =R

FRAEARKTH 3.00%, NMrrd, FPEE. St

=i, Tak, ZAERE

A% Ao il 30 B MRk a4z BT A, A3 K 7.02%. 5.54%. 3.23%. 1.80%F= 1.72%; 4%F+H42

Hin, EmERER. #5ER, H#ef s

18.57%-+ 14.29%. 13.75%%= 11.11%.

L3RR B 04 AT A

AT % 22.73%.

% 2 (20240101-20240105) # X AL AT B 842 &L %

H4 B ER B LA &k (%) &M (BT EFE (fLsn)
3818.HK W+ H 7.02 0.305 17.96
1836.HK TSk IR 5.54 9.72 77.29
AT A 1028.HK a5 3.23 0.16 3.32
2111.HK A B B R AL 1.80 1.13 11.75
2232.HK o 7L B IR 1.72 2.95 84.16
0709.HK T B R -22.73 2.04 32.91
1817.HK EALE Jrikcyid -18.57 0.57 5.42
B REAT R 1368.HK H¥ AR -14.29 3.78 99.85
0860.HK g -13.75 0.69 3.32
0330.HK B¥ 27853 -11.11 0.36 10.19

FH &R Wind, HTI

13 X EHEL

FT: NSHATRAREO T EFAETNTE, BAR S ER RS LIEF) 0.
FT R hh 5 AR R ARE B 8] 3R S (i;‘ik}i] Fo [ fete ], @idhe RAF R
BNFIF RO R A&, ek b, o 8) 8 i #R AY E AR, BRI
T B H) P e K Aedi @i, 205 i8R0 7 o
fUV‘«*r;zT Bl e Aok LR ABIAM . P EFETHARMG. FEE LA R KL
Rt AKFERRKEREAY.

H 5L R E LG SR B AR E
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ZIKAF: LM T 1991 F, 2B FPEHESNTHEZFLE, RET MR L
i @4k, 2010-2018 F, WA RHAT AT RES . BALTEEFQITRERE, BT
THH®EEH RSB,

RIeiT: BB, &l B S RAMA, /&M% F.

BAE : NS KA RBIRT ) 40 5, S AT RA @A B, RIS hf 5] A8 R EARE K,
BRI AR A FHME AR, ARmRMN ) L LA F K, RE 23080 LxMA, A
SDONR L 3E 21%, ALERWLIE 25%, Whigdk SR Ae R AR, & BB R —
TRERERY K, HHKMGE— T RRZ R, KA HIZL S S HE RN B4R
¥Rt

RIERT: B MBI, WomAEHh, RERIRKF,

PHBER: NS A i, b @I R, E— KT ST
B @A g RE, RN AGHERRIL ORI ERBf—F A LA > £ 0895 K%
¥, BRI RRIHAAK, RBEBRARIAELD 1.4 T A, HINF 88l
S RN ELREREORE, ANAFHFTHEERNIERHKEIETE, NEZTA
A R ) 2 T G Sk Hfz

AIeRT: BPITETRGAE, RMABZEAGRE, ATRALKRGRE, LCE
AR, HHE B aRE G o XA TG,

LARE: NE]FRELET K, FRSAERAY 2 EL), CHAEGPR. @aFE
W NEMEFINTES., GERE, SMAARKRZROTKE»HRE, H
AATRREOFEY, BREPF ZHENNER, HERATZEEPFOHELA,
UNCE /N2 f

RIeiRT: EPEFFENANEPITETRGASE, RAHEZE S GRS, AT A
i LR,

2. Tk IEIRIZ

2.1 RRKIEIRIZ

=

93
S

EEKIE: 2023 5 11 A, AAHERRELHR LM 10.07%, % 2022 B #3E
R 3 Ae 15.97pct, K EFRFA L EAZ T SBRE X EE HF b3 23.48%, £ 2022 R4
¥ iR ¥ Hn 38.87pct, IREHM. 4. LR SEREFELE I 17.79%, i 2022 B ik

3% 7w 33.39pct,

B3 MEXZEHE (L)

B4 REHME. 4 HEREAEEH (L)

60%

40%

0%

-20%
200

0
2017/08 2018/03 2018/08 2019/03 2019/08 2020/03 2020/08 2021/03 2021/08 2022/03 2022/08 2023-1~2 2023/07 2017/08 2018/03 2018/08 2019/03 2019/08 2020/03 2020/08 2021/03 2021/08 2022/03 2022/08 2023-1~2 2023/07

FH &R : Wind, HTI

FH KK : Wind, HTI
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o 2023 5 11 ARE S oS5 2RIRES 236.6510E T, RLTH 2.96%,
HEPhosayi, A H & 11120 1CF T, & 2 RERRE A 125.45 0% o
HEI1LA, 2023 F KBS R BRE ZiTd o 273005 12£ T, RITRE 847%, % 4%
B0 124716 1 £, Bl T4 9.06%, JREXR LM E o 1482.89 12T, BT M
7.97%. LREAGARTICETYE, RHCEH 7.106.

B5 SASBEARHHRER (LEL)

He £AARTEHILE

500 1 ey aREdoE(LEL, £4H) 400%
— oy (%, %4
400 yoy( ) 300%
300 200%
200 - ‘ 100%
B L
0L,
QA O NN A CIIINN A o5 N &
W & & o° (]9\0 S ‘L"\Q ({}g > ‘173\0
OSSR S S S S S S S
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7.5 A
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S
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b v S
QY Q" Q" ,Q
N\ Q/\\ N\ 6\\

— A F E U LAR T
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D O O D D AN N QY QY o) o)
NN i A AN N N

TS S S S S S S S S S

FH &K Wind, HTI

2.2 RMHAHAEIRIF

FH &K : Wind, HTI

WA E, 12 128 BE 1A 4 B ¥ E 328 MLmAs4adk LA L3k 1.01%, Rk
J% 16562 7T/7E, cotlookA #54% L& Lk 1.04%, RJk 14388 /o, #E 1 A 5 H 38,
I BB N AR IE FAK 2174 L Kb @, POY 33k b T % 0.33%, 4RIL 7575 /o,
4247 LB T 0.18%, IRIK 7287 /vk; R4 AH @, POY L _EFk 2.40%, Rk 17100 T
/ek, DTY L JE _E#k 1.58%, 4Rk 19250 /78, CPL _EA+-F, 4Rk 13800 T/wk; 12 A
22 HE 29 B AR E TR 1.72%, HIL 78 £/ ; & LI 184 X KA WA 46.0
£/, 3 22F 3 A LK 12.20%, 3K 21 FRBT % 20%; & XA BFEMESH 4
R A BOLATIRAN L3K 4.90%, L5 BT 10.45%, RlL 814 £4° /AT

B7 BASHMEMEER (/)

B8 % POY RALFMAEIRIE (L/8)

30,000

25,000 +

20,000 -

15,000 o

— 7 ] A FE A 25 £0:328( T /00)

10,000 Cotlook:Ad £ (7T/wk)
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RS Vi

e CCFEI 46 4 30 7% 42 POY( /o)
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FA KR : Wind, HTI

AR : Wind, HTI
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B9 @uefiEsk (u/-k)

10 4R ia MR LEIM (XT/H)

25,000 4

20,000 Jn\'\_J‘W A
N N g

15,000 H

10,000 1 ——COFE| 4 48 ¢ : #725POY (1L./ok)

5000 1 ——CCFE | 4% 45 #: 45 8 DTY (L/wk)

CCFE | #4448 4 : & M BLAECPL A 4 (L/vk)

0

o M
0 'Aﬁmww*fﬂﬂv

20 | e Y] G 25 SN (3K A 29):MICEX A 40 4% R it (3 7L/AR)

0 T
i

T " G B B b S b B b B B B B b B
S S > > > > > ) S S o) > > > > Vv \V v \V \V V' V' V' V' V' V' G V' V'
& o o F (P o o o o G o S PP ES PSSO
PP P P PP PP PP P N A LR A AR AR A R I I R
va o D o Q ,»b ,@ Nvo ’LQ DN D ,\9 ’»Q ,@ v v v v Vv v Vv v v Vv v Vv v v
KA KR : Wind, HTI FH KR : Wind, HTI
B11 EZ LG EF AR (£5/4) B12 BRAAEF LB (£9/0F)
70 4 1,100 -~
60 4 1,000
50 1
900 4
40
800 -
30 A1
700 4
20 + — B AN BRI A ZA0F (RH/5) ‘. s .
A a F A5 600 4 — KB AR TR AT 45 A AR AT
10 A
500 T T T T T v
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R R I R I N JIRC IR S @ @ P @ @ S @ @ @@ @
M & WS @@ QW B N N O SN
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FH KK Wind, HTI

3. TEANLRAE

3.1 AN ant

FH &K : Wind, HTI

[EmaR)] THEZRTAIRARHFERALLEHINE, HFAMP=F,

LR ity ] BR% 5% A LR A 3k B iR A RO PR 8] 430 8 AL & 97.22 T AL, BAFIL

b 8] B A RGE B 1%,

[XFE] HIES%HALBRAKRIALERDANMNATEE K, MRFET AL 870 7 %,

AR LN 8) PRy 48y 1.84%.

[*ST# %1 N3 RF N3 2358 4FFKBTSEL5KEMRGBHAN, ¥4
¥ e 2023 S & A)iE 1811.35 7 T,

3.2 T #H

[ 5% 47 FH I K & & 5L 1 Dr. Vranjes Firenzel BXATFFT & A 404 W & KA R & A K & i
DrVranjes Firenze, (FF#tkiR: BEFAERH)

[Qeelin EHKEXHLHKBEKET AL Qeelin EXTHEKENRA LKL EKET A
(FHEF: Qeelin B 7 %)

4. N &#T

HWH BIFEE, TSt FmE], 2R TATRERTIRK.

W 0l IR IE L2609 13 BT A ik B B



B iREE
HAITONG TR - GREMEFL 9

APPENDIX 1

Summary

Investment Highlights:

Amer Sports, a subsidiary of Anta Sports Products, filed for an IPO on the NYSE. Acquired in 2019 for approximately 4.6 billion
euros, Anta holds a 52.7% stake as of H1 2023. Amer Sports reported a 20% CAGR in revenue from 2020 to 2022, with a gross
profit margin (GPM) of 49.7% in 2022. The Americas are the largest revenue source, with the Greater China region growing the
fastest at a 60.9% CAGR from 2020 to 2022.

Risk Warning:

Changes in consumer preferences, increased competition, and a weak retail environment in an economic downturn could pose
risks.

W 0l IR IE L2609 13 BT A ik B B
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KFERED BABR 4, SAERA DA ABRE LARA I (HTIR, Haitong Securities India Private Limited (HSIPL), Haitong Intemational Japan KK. (HTUKK)#= % & B FRiE A 4 Fk 4
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

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 KK. ("HTIKK"), 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 4 #7 J ik i& Analyst Certification:

£, BF EARE () ARARETHELEARRT ANK AL P RANEAAAA A FAAALTAANMALL, FL () AORMY XALAFPELFRR ST £ &
BERERAAAABARE R, RALRETHARAFAANER, AN (B BEANKTE) ALV HRBAUAR AL, ARANFE (KLBELRN) RRLELAR L
REEXAEN IAIHAARHRFRRSF AR A HAANEA, | Kai Sheng, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expresse d

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, wi|| not deal in or trade any securities in respect of the issuer that I review within 3business days after the research report is published.

K, FAERRE () ARARETHELEARRT ANK AL P RANEAAAAAFAAALTAAHMALL, FL () AORMY XALAFPELFRR ST £ &
WERENAMAABARERA, RALREPHARARAANER, AN (BAEANKTE) ALPATRA LA SHE. APANERE (RLEELRN) BX2 AER L
REEXAENIAIHAARHRFRRSH AR A HAAHEA, |, Xiliang, 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 I have
already notified of this, wi|| not deal in or trade any securities in respect of the issuer that | review within 3business days after the research report is published.

£ TR, Bk () AFRRETOELERRR TANART RO RADETAHA AHRAG LT AABMAL, FL (i) AHRH P LHEFHD %Mf’i itk
EHAKENAALL Mlﬂ#ﬂﬂfq P RARARET AR ARAD IR, AN (ABANNER) ALPARRAL mwuao Al ANEA (RL2ERRN) BT 2 AL H
RBEAREHINMNTHER AR )R FRARE Pt B4 3 MLk, |, Beiy Ding, 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 I review within 3 business days after the research report is published.

H A% THKE Conflict of Interest Disclosures

BARRALELXRAATASR AR L /AN AAL Y HERREAN AU TARAAZRT . RARLRERT, ATRAXAFXEOAESA (MTHERR &
FARARE, #ETRAKAREL, #4444 Z ERD-Disdosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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 (s the following disclosure does not ensure timeliness and completen ess, please send an
email to ERD-Disclosure @ htisec.com if timely and comprehensive information is needed).

HEBEELARARAY, 00404CH & 603877.CH BAA L AAARBANEP . BAnEP REFRTRAL AN ERARL SRS,
EERBZE L KRAR A, 002404.CH and 603877.CH are/were a client of Haitong currently or within the past 12 months. The dlient has been provided for non-investment-banking securities-
related services.

BRELEN 1247 K 002404.CH R 603877.CH AR B AR RAME AN L P AR S HAH,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 002404.CH and 603877.CH.

#aEL (K200% 74 18 FHRT) # 4 2% Rating Distribution
ERER (MTAAN) KRR EAFARARTEREANE 280

A EFAT, PRAATRT, KX AL AL HTIHRAE L. F 1 HTI

AEDPHIAANZEGL, BRARFANEL AR ERARL. £ AR

KT, PHBHRARFEATREARTEN, AX AN ELREN R R B

AFLABA (RRBETAOATEL) MRALREE,

PHARERY
EFXT, A DB AARNFARSARREERE 10900 L, B2 L b
‘]:
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BIXF, AR B MARTAANARREAGE 1000 L, L7 L b
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) ) . Most Recent Full Quarter Prior Full Quarter
AMREAR KA B K -TOPX #EB -KOSP, 475 - TAEX, AE -Niftyloo, % Underperform Underperform

B - Sps00; AMAFA ¥ B ARER -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

AREUBEIA NARARRRERRHLLA

KFXF T # BIkw

(#7)
ERARRREALR AR 89.3% 1.1% 9.6%
RFRfE P 3.9% 5.8% 10.0%

EMEAEAN ERRR AR A BN N,

LRPEEGEN, DAL BT EANSART KT, PRAEERTRA.

RARAE FINRAINYSE 832 A A N, &AM A BP WA ANBAL — 44, FEEALAP RO ERAHNE.

RAREgEAE (BE200%6A4300) :

FN, AALBAA AR AA AR KKBE 1090, AERART

PHRR IS AR TARMAREHENT K, BEZ U T. REFINRANYSE B HEAD AAN, ANAFPRFLANEFTE - £,
BH,AAIBAANAAR AL AR KA BE 1090, AER BT

AMREAR KK B A -TOPK $B -KOSP, 4% - TAEX, 9K -Nifty100; ZRAA T HEAK - MSC China.

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

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 89.3% 1.1% 9.6%
B 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 Qutperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into ahold 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, asindicated below.

NEUTRAL: The stock's total return over the next 12-18 months is expected to bein line with the return of its relevant broad market benchmark, asindicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

2 iBimEIPR
HAITONG



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, asindicated below.
Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks — MSCI China.

REARERGAL: BABRAA TS, RRAARRE FARLPREGUPLARARARZANHL, AARTTRAOGHAGRRE ZURE, ARFLALNMA £ £ A

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.
i&iwﬁ' ABEE: BERGTRAAVPAAARBANYE A REFEERHL, B A (600837.CH) , AABRT LENFN], L2 TPHARFE A ROFLRE

A, AR RAEEAEATANRAEE, AOSERREELERN YR ARRLATRAN RR.
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 aresult there may be adifference in the HTI and HS ratings for the same Ashare stocks.
HAERAR 00A K (00 #%: SEAEFQ00 KHA- 0% 00X HREEARANRATEARNHES &, AL RERTLATRENF L0, AT ELER A
RANATALOAL, S8 BRES A QUOKK AN KB LT

Haitong International Quality 100 A-sshare (Q100) Index: HTI's Q00 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS A-share team’s hottom-up research. The Q100 constituent companies are reviewed quarterly.

BRXA (NESG) R BAR KA REHK: ARALRUA (FIN-ESC) S EZA, i%%w%iml?ﬂii‘lﬁ%iﬁﬁlﬂ\ﬁﬂﬂ'
Pk LA (FINESG) SR RARTHERFABARTEND MTAAARY") ATARRBHMFELRBAK, ANAXEANRARRE SRR HEARIE . 5 3
%ﬁ%%%ﬁﬁﬁ%,%%%ﬁﬂ&ﬁﬁAiﬂ%ﬁﬁﬁﬂ,&%%ﬁ%&ﬁ&A&#%ﬁ% BEARAMALEP R HRE, AAARHETMAARDATARER A 52 &
ﬁ%ﬁ%%%%&%&ﬁﬁ%i@%ﬁ%ﬁﬁe

FORRARE KA FBRERERAARAR P, KAARARKBHAREA ASRHAA L A4 BRI, KABAANERBY "iﬂzimn‘%a‘mmmwﬂ ER R
% ﬂ&ﬁxﬁ%&ﬁ@k%hﬁ?i% BrSidAREAABHAEANER-RAATALRORE, BERAAN, F4E (PHFLEHES) RRALEAD, 2£H 2
BAAREA AEDREHN .

Fob RMEBRRBAN AR, AN AREREEARA . ABANFABARTER, EAMAIARARERAL B PO RGERATHAZHARAY, RAAALBRR
& Eﬂ B, Lh,ERAE. A%, HA, a% i Rfr A RE REL AR TR BARSES B EPBRAANE, FUARLARAAREZF
AL, AR ARREN BETE, BRAKES

ok BRLTERALR, %&&Wﬂ%‘ﬁ%%ﬁﬁﬂuﬂe PUERAGRA? ) (BAARPRS (Akir) i) (BRABRAAR) £) A48, NELR
BMARRG, FARRENERNBDNAREEN EAT R0, WRKLFERARNE,

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 SusalWave FIN -
ESG Data Service.

1. FINESG 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 isfor reference only. Itis not for any investme nt 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 aresult of using SusallWave FIN-ESG Data.

2. SusalWave 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, nome 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 orany
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsi ble 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 isany difference between this disclaim and other agreements,
this disclaimer shall be applied.
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FRRERNFERE: ARSHAERREARDARAD ("HTISGL) ATHA N IR BERALARA D (HTRY) Kfr, AR RRBAZEARNRAN (5571 %) &
FEARLASED (R AREEL) ﬁﬁﬁémoﬁﬁm&iEHﬂmL%AFWéﬂﬂHMMgmmmmmlmmmKKUmww)%WMTiﬁ,MMKKQH$%EM%&ﬁ
EHEFAR

3 @bﬁ@@m
HAITONG



FEERBFERRL: AREONTEA L), B RFREAD R T Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL") #f &
fr, BB HERAHE 2 BSE Limited (“BSE”) 42 National Stock Exchange of India Limited (“NSE”) EF A8 (AAA [HEXHHA]) HHRRE, HISPLF 20165 12 A 22 A ALK M
FRAGAEFEAEBARAG (HTISGC") 8 —F 4

FARRREANEEERAL AL KSR A THEA0REARDARAIR/ASBAREALANARRRALARFEELA,

AXBHAG AALACHRSBRBATEAR, 12 HTIRL, HTISCL AEMA KA TR ABREALZDARMNG ("HTSG") MR AMLAAN, ZERPEARAHENAT ARF®
FRAKIE ., ALBPAALAAREARED S, pA2K, 8RR Ak, ALEREALZER, CAYRADEANIRLRED AN HERATLAONE, KLH# %/
mﬂm%#ﬁﬁﬁ#%+w%T& Tﬁﬁﬁaﬁﬁ EELAREEE, AARYRAGEATRAGEFEE, #RARFRURTAABR AR DAL FH, WIEELR
TRANBE LA f%%%a%% FRABANER, FRHRN), OHNHRBHATIEY, FAATRARY THY, ARAFEANAHREL, BEEAR
ISTLE T SC ME%&% WRFAEENED JOMEEN, R EOMSRA ARG H. BRELA AP HALERN G %T*iﬁﬂﬂﬁ’liﬁi MK, At ARk
n&ﬁ@ﬁ?ﬂﬁﬂ,M%ﬁﬁﬁzwﬁ%%WEMiéiéf FRTERALAHENHARFEETARAREHN AL, HTIS6 REEF. RRARKEARAARK RER §
&0

BAALHE KRBT EG PRGBS, HTISG RANKAREA D, RATEAR, E50AR, HATAREAZFARAL AN EAERAM AR B KRER AL NAR FE 2,
HTISG M4 4 R, XA AALRELALATH HNS6 BHAXE P AN AREEALAMRELHAK D KAD AT ARRENA XD A4, HIS6 THESALAMELEN L EL A
~REBEER R, BHTRLEAL A A RALHORBATRAGEL ) k2, BRAEN.

FHHERB R A wwwequitieshtiseccom , BHES AL EABRARGRBRAAZARRINARAAASHONERL,

FEBQMMEELL: AARRAALANGEREFR AN A KEFNRA R ERAARBREHRA, FATZEEFINRAA XS AAAZ AR At frhd, AMEaRA?E
ﬁ%i%%%ZMl‘ﬂM Rl

IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited (*HTIRL"), awholly 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 (lapan) KK. (‘HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (‘HTISCL") andfor 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, ismade 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 opinion's
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for infor mation 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 ina 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 asyour financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

Please refer toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa 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.
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FERFANTLFA: RFRREH HTIRL, HOIPL A HTIKK % 5. HTRL, HSIPL, HTUKK MR HTSG 8% % A8, HALEBEHR, ARAZEEXTHAAL G4l 4 7
AIMARBRZMAZHAR, ARLREBLARE 1930 5 2 B AL h R S a6 FAZNBLERN T 2HZEHARTA] (“Major US. Institutional Investor”) 4 [ 41 # %
F£] ("US. Institutional Investors”) o« EMEBMMATEN AFLR L, Haitong International Securities (USA) Inc. (“HTI USA") BMAZHARAT. BHKAAFKLR S0 £ B
Rk, FERBEAFARSRENEARFEMERANRLBIAEENL ), AE AL HTI USA HTI USAL T 340 Madison Avenue, 12th Floor, New York NY 10173, £ (212)
3516050, HTI USAR £ % B T U.S. Securities and Exchange Commission (“SEC”") i M % £, L & Financial Industry Regulatory Authority, Inc. (‘FINRA”) # AR . HTUSAR A ¥ % 5
KELRE, CRATATO AN, ARAHGAT, RAKFARENETEART A, REABEPHAAEKE, LAB AL HSIPL, HTIRL & HTIKK A B2 HELEAAH
REBRIANT ho AHRA ST HSIPL, HTIRLA HTIKK 245 A2 HA LA FINRA X 2§48, BATETXFINRA 5 241 AARM HARAAHTAE, AFEA
RO BANT SR FREL & “MM ﬁi‘?ﬂ‘ MHEMELBERAMKARIE (00 ADR) TRAA-ZAL., FEERAHEATRAA R, ARREBEAN
AR AXAFEBUEAAMKX GBI ANGEATRARY, NEATRARFARLANRENRGZERALAMENET 2L, AR RRS PREANNDARKAA NG L
ERARELBIAH AT ANE é’Jnﬁy\/EM‘\#)é’Ji"'ﬁ TENGSERARLLRIANMEARAF AL AR A0, 2ERHANARANERE:

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

New York, NY 10173

BAABE: (212) 351 6050

DISTRBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (“HTISCL"), which is alicensed corporation tocarry 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 SFQ. This research report
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed hy the Securities and Futures Commission. You should not make investme nt
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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. 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 “US. 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 “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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 US. with the US. 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 US. 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 asaresearch 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-US. 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 US. 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 US. 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 US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al 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

PRARERBNELFA: ATEARL AR (THVE", ARE OHRET, ROBARRAGAR, ANKAFAERGE) RAARBERNHTBAREARKIA HAH A
RATERGMHA. FERBRXEEEA, AMAPHELARAR EPENELY, B2 49", ALAEPEA THAH %iﬁ% WAL REL NI, ARABEEAR A LR &
HAE, ERBYEARAAORERATLN, BAFARARAN RGARANEANELAHATHEMER AL FARE, BURALHNARAG FLERAMAR .,

WERBEAD B FA: AU «FLTW#HW'J/T REBAEEAL S KB AEEEEALE EANZAANNEANZARG, AHHPHEEAALSXHENEHA 4
ERANRBABLO A AP S REALTNAETRIRALY S M2 T Haitong International Securities (USA) Inc.  (“HTI USA") $ A%, #% A48 #—% &% National Instrument 31-
103 Registration Requirements, Exemptions and Ongomg Registrant Obligations (”NI 3403") ¥R EH THRXHABL 1 (“International Dealer Exemption” ) HXHH, & F X 4 *?t
BRI RTRATA, Kb ARBLEE. AR2K, if%ﬁﬁﬁ& BATHIBRBEALETEANBRANY, AAEER, JEANFRA. REXOERAERER 2
ANNEENM AR FERAMENF ARE RS A, LPHEANGRAAMR EANR A, EHNELARNAANEE S, ARG EH AN, AMMEROREAY ﬂMM"?/%‘f
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)% 733(1)F HAZH [ AT HF# | (“Accredited Investor”) , A% AZ A &R T National
Instrument 31103 % L1 FAAZH [HTHFA] (Permitted Investor”)
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HmRETANELFR: AFLAEY Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [4 & i # % ¥ 2013114006] ‘HMMM%% HTSSPLA B4 (B4R %) (§

100 %) (FAN) RABBAMAHA, T (a) REL TR, FRETHANE Y, THATARA DRI MTASAANEN (b) RARAMAARER. RHAITL R AL A

%Mia'u AHELY HAR L RE Mmai RESEA GERADKE) (F 289 %) # A AATARORARE A, A TRARTR SR LHA 52 M NERH
B, AFLREHEEARELATE &L HTISSPLEF

Haitong International Securities (Singapore) Pte. Ltd

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

#3: (65) 6536 1920

HARRENAHER: AFARS AR AR EAARAINAS, SEPALAEANT AN LBRARETA AL B (REDKABAA AT ('FEL) ) % 61

(D&, #1710 (1) 28R ARXER) .

AEARIBEEN AL ER: KRLSHREHT M A4 Haitong International Securities Company Limited FF A %, AREREAALTRAL RN ELEP AR, BN ETA5ARSE

RAGBREGARAR REELEP, RARRLRANAAT RN EP R RH AR S, Haitong International Securities Company Limited ¥ 72 LWAMH A KB AEHLRRATE

BEAFRRSPRANFROUAAR KRR 05%. HARBALELREATRANCLALPAALCET RAAA .

BAHEEFEWELF A Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4 #1 & % i

KHZEARERER S OATRANSIC) A2 (RBALAYE) LHF 2016/396 FATEAXALIARAFE, AFAT LB T R4 2001 F «/\ﬂ%» £ Hﬂwyitmf

REARRAWEZBRERARKALARREFTHEL, MSIC WATHATEATRLER: wwwlegislationgovau, AABRRENABR 4 A BEEEAARY £ 4,

SHEEEAXALHENNERELE £ 5

PREREAN AL FA: AREZOAFT AR  HTRHFRIEA DR € Securities and Exchange Board of India (“SEBI”) X % # Haitong Securities India Private Limited (“HTSIPL”) 4
AF, 05 ERLA % Z BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE”) (4 4% [ #EX 5 ] ) #FRA4

FEMM LA Haitong Securities India Private Limited
SEBI AR 245 INH000002590
$3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

W76 191 22 43156800 24491 22 24216327

AAwHEAAERE A Prasanna Chandwaskar : B +91 22 43156803; #F#4: prasanna.chandwaskar @htisec.com
“REE, SEB KFHERA NSM HNERRRETAH RAAN AT A RELT TREE"

EARLOBKAEARR, A2AZRROBARERRFALHAPERD K.
WRAA: REBRERERARAD 019F, REHFRA

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 inaccordance 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 isthis research report to be construed as an offer to sell securities or as asolicitation 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 isnot, 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 inany 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 isan “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 ina 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, #1901 - #1905 Ocean Financial Centre, Singapore 049315

5B E
6 @ ann



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. 17-1(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 inEnglish 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 wehsite, 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 isdistributed by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and aSecurities 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: 491 22 43156800 Fax+91 22 24216327

Details of the Compliance Officer and Grievance Officer :Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar @ htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019, All rights reserved.

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