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(Please see APPENDIX 1 for English summary)
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USD mn except per share information

22,104

Revenue 23,807 24,655
YoY% -10.3% -3.4%
Consumer banking 10,329 10,467 10,782
YoY% -4.2% -2.9%
Global wealth and investment management 5,227 5,278 5,410
YoY% -3.4% -2.4%
Global banking 5,928 5,888 6,438
YoY% -7.9% -8.5%
Global markets 4,088 4,394 3,861
YoY% 5.9% 13.8%
Net interest income 14,091 13,940 14,681
YoY% -4.0% -5.0%
Noninterest income 8,013 9,976 9,851
YoY% -18.7% 1.3%
Total provision 1,104 1,301 1,092
YoY% vedr akF|IE  vedm dkFIE  -vedr dkA|E
Cost to income ratio 80.75% 69.07% 63.36%
YoY(pct) 17.4 5.7
Net profit attributable to common shareholde 2,838 4,705 6,904
YoY% -58.9% -31.9%
Gross loans 1,053,732 1,052,427 1,045,747
YoY% 0.8% 0.6%
Deposits 1,923,827 1,890,546 1,930,341
YoY% -0.3% -2.1%
NPL ratio 0.52% 0.47% 0.37%
vs 23Q3 bp 6 1
Net interest margin 1.97% 2.04% 2.22%
vs 23Q3 bp -14 -7
ROA 0.39% 0.68% 0.92%
YoY(pct) -0.53 -0.24
ROE 4.33% 7.44% 11.24%
YoY(pct) -6.91 -3.80
RoTCE 5.92% 10.60% 15.79%
YoY(pct) -9.87 -5.19
CET1 ratio 11.80% 11.98% 11.20%
YoY(pct) 0.60 0.78
DPS 0.24 0.24 0.22
YoY(S) 0.02 0.02
TR IR: RERAT 2023 FWFR, B, AHEERF
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Ticker Name Px Mkt cap PB PB PB PE 43 43 :{e]3 :{e]3 :{e]3 DivY DivY
LC HKD m 24E 25E 23A 24E PELY 24E 25E 23A 24E
us
C US Equity CITIGROUP INC 52.08 779,229 0.52 0.50 0.46 10.29 9.27 7.20 5.79 5.88 6.60 4.07 4.15 4.29
JPM US Equity JPMORGAN CHASE 170.30 3,848,956 1.70 1.51 1.39 9.94 10.16 10.76 17.34 14.80 13.61 2.47 2.55 2.70
MS US Equity MORGAN STANLEY 90.51 1,161,359 1.64 1.59 1.54 15.18 16.54 12.17 9.86 11.42 13.03 3.76 3.90 4.11
'WFC US Equity WELLS FARGO & CO 49.04 1,392,298 1.11 1.00 0.92 10.81 9.78 9.08 11.18 10.39 10.61 2.86 3.00 3.29
GS US Equity GOLDMAN SACHS GP 379.75 1,002,448 1.17 1.14 1.06 17.84 16.33 9.70 7.08 10.82 11.52 2.90 2.99 3.17
Average 1.19 1.11 1.04 12.19 11.98 9.75 10.29 10.47 10.81 3.16 3.27 3.47
TR IR B, HEER
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£ E 4347 (BAC US)

APPENDIX 1

Summary

Event: Bank of America released the 23Q4 earnings report.
Review:

* Revenue growth was -10.3% YoY, lower than Bloomberg consensus forecast of -3.4%. Net profit attributable to common
stockholders changed by -58.9% YoY, lower than Bloomberg consensus forecast of -31.9%.

¢ Provision for credit losses was $1104 million in 23Q4; NPL to loans ratio increased to 0.52% QoQ.

¢ CET1ratioincreased to 11.80% by 0.6pct YoY; ROTCE decreased to 5.92% by 9.87pct YoY, lower than Bloomberg consensus
forecast of 10.60%.

* NIM was down 14bp to 1.97% QoQ, lower than Bloomberg consensus forecast of 2.04%; total loans and total deposits
growth were 0.8% and -0.3% YoY respectively.

Risk: Global economic growth faster/slower than expected; rates hike faster/slower than expected; asset quality better/worse
than expected.

12 Jan 2024 4 @ ﬁ’?}i



B & APPENDIX

TREAUE

AERREGHEE G, HEBGEG5EERM%A KA (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)#= 48 B FRiE A4 Fe
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:

A, B#, ARRE () KELRE T HELEARRT RINK AL T RAMETRAA BN R LT AGOMIE, FL (i) RORA T RAEAH) HARTRE TR
RO BRI L LRI B L, AAARE T ATt BRG] R4, &N (QHEANNRE) ELPHRRAEAMSAE, APANRE (ALEELRN) BR2ER
BRERERAEN 3NTHER R RATIREFTiT95 A 4728 #9324, |, Nicole Zhou, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

Ko i, ERRIE (1) KRRIRE POELARRE T KN ARL T RANETRAA B A A LTAGOMAL, F1 (i) RORM P LA ETHPSARLRE T
ABHERERIALLRRARAK; RARIRE PHTE B ARG IR, &I (QEANARE) AL THRRAEAMSHE, APANTE (KE25L00) BR2E
ARERELABH 3NTAED ARG AR IREFT T8 B 4708 49324, |, Jiali Lin, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, BBER, ERRE () ARRRETHELAARE T AN AR P RAGEMRIA BARAE X LT AGOMANE, FR (i) ZORME LA ETELERAFERE T
AR EREUIALLEINEAKX; AARRE VAR AN WIS, &N (QHANNRE) ELTARRAEARFAE, APANEE (KLEL0i) $R2E
KFRRE LA B 3N LA B AR HRAR LIRS 3848 B 478 #9184, 1, Catherine Peng, certify that (i) the views expressed in this research report accurately reflect my personal views
about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations
or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my
household, whom I 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.

#]2 7% RHE Conflict of Interest Disclosures

BAERAL LRI TIRER AT LS Ao/ BA AL & 4 R RE AN RATMTARA AEXT. ARFARER T, ITRAXAFXZNUETA (U THRERRR
ERM LR, FTHRARAGE L, AU 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).

RBILARDA A F R LT (4Af B8 ) AL 2AMARAET CUS, IPMUS, GS.US and BACUS (& F44TR A . KFRTAE de: 1 B LT M,
REAZIASANERAFAARE; 20 BAEAREA, IAUFAMFRANRREIGSFERAAN; 3. BAKHLELANHZMLT . AGRERAHAL.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of C.US, JPM.US, GS.US and BAC.US within the past 12 months. The
investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of C.US, JPM.US, GS.US and BAC.US
for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three hoard, target placement, M&A projects in which Haitong acted as lead-brokerage
firm.

RAEZAAE, BRKELA BARKRIER ACTERKRIER CEM A WFCUS B R R £ DAANREANE P . BlRAKF REFRTATLIGIEMIX LIRS
RREER LA, BRKBIEA BRKBIEA ACT ERKFIEA CEM and WFC.US 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.

BAEL RN 2R P INERKBIER BRKEIEA ACT ERKBIZA CEM A WFCUS RABRETRATIRP I & 24 49 4REH.
Haitong has received compensation in the past 12 months for products o services other than investment banking from EAR K B2 4 AR K 8124 ACT AR K842 4 CEM and WFC.US.
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RIXF, Ak 12-18 40 AATHAARERIRIGE 10%0 L, AEZ
‘F

T, AR 128 A RIS AR TRORK, RERURT. i
FINRA/NYSE 43R AR AN, BATA% T Mg ABA X — 441,
BEXT, Ak 128 hiuast KAk A 10%00 1, KRR L
’F

B ZRERE B A-TOPIX, $E - KOSPI, 475 - TAIEX, 7 & - Nifty100, £
- SP500; A4 o B 4 A - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

1.1% _anieutral

AE2083%9A 30 B EBEFREATRENA

KFXF (L BTAF

(##)
iy S 89.3% 1.1% 9.6%
BRRITEP* 3.9% 5.8% 10.0%

HEENMEREA ZRTRATEP T BB I,

TEPFEHEN, PRAZEPIHEANETRTAT, PRAEEXTIA,

RAHIE FINRAINYSE 3R A3, &4 B E i B ABAE—£5], FE28E LAY ROAFTANRE,

RAHRREARNX (£22020%6A308):

EN, AR 12184 RS AR SRARRGE 1094 L, KEZ T

P, Ak 12-18 /M ARG RERKERRK, £AER LT, R4E FINRA/NYSE #3 RN AAN, SMAH% T HRANARA R -4,
£, Ak 1218 /M ARSI R ABSSRGE 10%4 L, KER LT

AW Z AR A K-TOPIX, £E - KOSPI, 4 & - TAIEX, ¥ & - Nifty100; 26574 % B #A 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%
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*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.

HBARERASR: HIERAATE. BAREARS, FERS PREGEF LR RZEFHL, REATTROEABHRLEDNE, ERESL RENMEFES
THAERZHEA, 4B FMRRETEKAB, ﬁﬁﬁﬁ%ﬁﬂ

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.
BEEGARES: ARERTHRAGPAARRBANTE A RS AP, BEIEA (600837.CH) , AEBRT LANEAS], LATTELAAYE ARGHALRE, 2
A, FARFERSERIEARROPAEL, FIAEEE RS BLEANGTE ABRRTRAFTRR.

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.

HBE LT 1004 K (Q100) f8%: B2 EF QL00 8 A -4 100 AELEARZORATE ARNINEF &, BLRFRALATRENFRLAE, FEATETIER
ARG TR EGHE, HEEFREE QU0 BEANMEELT.

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.

BRA (FINESG) HEBAFARRE: AR LU (FINESG) $IB2H, FEeFaleALEFRAERAY:

—% XA (FIN-ESG) 248 & b ARTHEHFHRARTEAE) (U TRAANED") RFAERBOME ERERA, KRG EANRT B TEETRIE, 308
%ﬁ%%%&%ﬁ%,%%%&ﬁ&ﬁ&kkﬂﬁﬁﬁ%m,&Xbﬁﬁ&ﬁﬁkiﬁ%%%~&%iﬁﬁﬁﬁéﬁfwmmﬁo$¢azw@ﬁ¢kamm&ﬁg@ﬁm$ﬁﬁg
i%ﬁ%%%ﬁﬁ%ﬁﬁﬁﬁam&ﬁ

ﬁ&#Il%ﬂ&ﬁ%&%%%iﬁAmﬁéf WAL A AR RLARSE ) F RIRE AL B BB, ABPT AN ARG A DR ERMEA RSB A B L 064
W ﬁ&ﬁﬂéi&ﬁa%ﬁ?%?i%\@ﬂ%iﬁnwﬁ$ﬁ%%ﬁm@$ RAA AR ®OKE. REATHR, KB (BMELERES) AIRASERI, SEHL
2 NRMER BB RRGTI,

824 KEBMARBBANE BT, ANRERGEARA, REZANDZEBOHTRR, FAMARNREERGE T ORELRATEATANE 6, RET AR
AL B L. BRGE. K. B, %3 ﬁ KA. A BY. RE. Ak T BERAEE. B ERBRALASE, TURARARRRLNS 252
RARKH, §A P AL GEETE, 2 &X&ﬁ

E04 AT FRAAR, ﬁﬁ«&ﬂ)&%‘ﬁ%éﬁ}i%%ﬂﬂe\ do QELRFER PR M) CLRMAPIRS (AE) #90) (CLRMBARLE) ) A42d, Nkte
WRHHZIT, EARTFRE LRI RARAER RIL—RKE, WAARTERAR AL,

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 Datais 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
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agreements, this disclaimer shall be applied.

TELTAY:

FREEANRERYE: AL OREEREAZAARAS (“HTISGL") 4TI BN FRE RATARAS (“HTRL) K47, HA3 ARBEAEARNRELE (F571%)

BARGEDNEHD GLEARBENL) BMER, FARIREE HTISGL 494 %W B /N4 Haitong International (Japan) K.K. (“HTUKK”) #3080 T A47, HTUKK 2 & B A% AW 45
K% HEFRF,

FEEANARRE: AREONZEARLS . LTI RIEAPATRZ Securities and Exchange Board of India (“SEBI”) 54" #) Haitong Securities India Private Limited (“HTSIPL”) A7 &
7, QE%ERK A% E BSE Limited (“BSE”) #= National Stock Exchange of India Limited ( “NSE”) L8] (44RA 16 ERAAT ) ) (M5 4R%. HTSIPL F 2016 % 12 A 22 AA0K
T F A BB E AR R (“HTISG”) 89— 4.

FA AR RA SR E oD A AR BN, 24T hiEEEREARNA RAS R REEEFEA LA ARAT AL BT ERAA,

AXHAAS AL CHREFRR ATERR, B HTRL. HTISCL REM AR TR EFREARAARAT (“HTISG") #AR A LEAR, TEEREREAMETEFABTH
FRARIE, ALHTHANENRERRE OH, P IR, BAAFlk. KIHRBALRA, IHPRAHEANIILRENHAFEEBREFZEOAR, KLHHE/
FERBRAERE EHRTIRTRENREN. XL EFER, KM PRANEATRARZTEE, PRETF SARTA KBS Pl AR LAY, MILELA
THANER FARAE R, TEGEAHF A REERGLR, FEBERS, QHRTERME LR, AEAERARNTIYE, BAALEANMAGETE, BLELARS)
AT BBGHEAL TG T4, PRAAE BRI SOMEER, PEAMSRAFNE GG, BIELR T EERNELT SN A THHEE. Ak, 2. 28b
EeA ot LAR, MREERLAREEARARTESTE, O TRAALAFRANMAR P LET LRI EORL, HTISCALEF. B RAREAS LY FARRERT
f£,

AL A RARIBFEOMTTRIS, HTISG ARMNA LR, SAFEAR. E3HER, HTRMED ZEARAIMFRQETIEARITE BBA KOIEANARFT LS

HTISG 8944 . R4 R Aot LA LT & HTISG 948 % K P A 8] REE AR ENARA U kAP BTHERELILH R, HTIS6 THE 5 AL ENRELR
—HHERRE, R HTRLEA XS RARAL AR BAT BE SRR, BAREN,

15 ) AE B R 35 www.equities.htisec.com , £ 18 £ %4 X AR E FA TG Fit A B RRLOARFPATHEHGNEE L.

FLBPVIFRER & ARALE R LA AR E GO FINRA AT R B A R4 T4, FERLAE FINRAA X SRR B A7 d 4Tl AMFEaFA

BIEAR AN E 2201 SANZIRA.

IMPORTANT DISCLAIMER

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

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

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.
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RETLIAAL, FNEARDHBARE XL FATRE B ETEARTET R DORBAYERZ LA AR FIOR R E REEAR .,

ARERANBLER: B R RIEARNA RN (HTISCL) R T AR AMARE, HTSCL RAABARLRS 1 ELATED (NBIEATS) BHRAS . THTREFRHA
GEARIRAH) (ABEAFEST1E) (DATEAS) FREHZARF, EAZAIMREN. RETREURES SFOFIRE M S LETE". KAFRRERZLIEAR
BREFRELRANTE, BRALRBRFLRE P EMEAMERTAR, ARTREGREARTLRE T P ARE LR ETETHIRE HTISCLAEAR.
LRRAANBRER: RFLREH HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK ARAETEE HTISG 2B 85 NS, HALLEEM, RASLE£TFHRRE S M
RAMARBZUAZ AR, AFRRERBELIRE 1934 £ £ EEAL S 1506 ST GBREME 1 2B Z2AMZFE 1 (“Major U.S. Institutional Investor” ) A= T HLH#
A1 ("US. Institutional Investors” ) . £®) £ EMMERAR X ALIREH, Haitong International Securities (USA) Inc. (“HTIUSA") ##REMNE AT, EKEAFLHRENE
&4, FERBARRRERBGE SHTEMIEAIMALBRILEEHR S, REET HTIUSA, HTIUSA 42 340 Madison Avenue, 12th Floor, New York, NY 10173, %4
(212) 351-6050. HTIUSA &/ £ 8 F U.S. Securities and Exchange Commission ( “SEC”) i M#14 %%, 4. Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA &
RRBEAFLRE, LRAT LT AL, EEAEAT, KAARTRENETEBRALE, FEABSMIFAERE, L RBET HOIPL, HTIRL X HTUKK E##/TE R
EARRMELRIENL ), AFLRE T HIL4 HSIPL, HTIRL J HTIKK AT AA A K& FINRA #9BF 47 4, BT 86 R FINRA % 2241 £AL% 495 B AR 9 R,
AFEGFRMTITKP RO X HIEAFRE], BEARRRE P HRNETELD AR ALRIL (04 ADR) TRAEE-ZAR, FEBLAOEATRAAZM, IFZE
ERMNAR, AAEEEERIMALRILNEATRARE, SEATERLFHALROFEARS EERNAIAEORTER, KAARRE T AL LI LR Pt
MHEMEARMRERILARTRRANMEZ LR E DN D0, TRAAFEAIMAERILOMERIN A LB G B0, ZBREFAGHA F#EKE:

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

New York, NY 10173

KAEA®IE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTLKK, 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 HTIJKK. 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

PRAREPEGELER:; EPEAREPE (FHRVE", #ARSANME, ROMEBHAMHR, RNBAFHRHEE) AARBER 4P B EEEARIKEMA
ARFTRA G, FERBAREREA, AP OELF AR ETANELF, 2853, AHETEARMAMKEAOALELE SN, LbRELEAR 3H
WALFTHLE, 3T BHRATR G RAERATZA, EEAR A AR R LER RN E AT G ETERIETEEARE, BRAIHHARALTF ARSI BT
WEXERANELER: AETHERTASHAATEREEN AW LR R T ERA L EEANSZHINIEANZARE, AT TR IEAERE RO EEH R
BITAYREEDB R @A R KIERLE AL BRI B 4352 T b Haitong International Securities (USA) Inc. (“HTIUSA" ) Fik 5246, /48] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #130L%/3%] r B4 H%% 1 (“International Dealer Exemption” ) #1X 5%, 4 T34
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BE. RIBTRRLE, £ XhARRLALE, EREX, BFMREETELTATERBEAETEANBILR R, RAEER, T EIMFAA. hERGEMEALRS
AENGRENMART B IMETF AREZFIH LPAENE LR IEANRE, EMERABRMENH Bk, ERIAFHAN, BMEROREADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 % &# Securities Act (Ontario)# 73.3(1)F ATALE4) TIKTH T4 | (“Accredited Investor”) , 34 £ A LT National
Instrument 31-103 % 1.1 7 ATALE & 14 THEZ 1 (“Permitted Investor” ) .

Fk R A HBLER: KR IR4EH Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [ 8] 2 4% 2013114006) T3 Ausf iRk, HTISSPL 24 (M4 %)
(£110%) (“FAN) RXABEMERE, T (a) BEATEA, EARTTUNEY, ZHFTESRAARPIMIARAHHEN (b) KAIAFA KIEA. R HFHTERS
HFpMTE RS ANRE T IALRE. AFRRERREDES GEARRNED) (5 289F) F A FATARMAMERA. o TEARZRERF AORS AKX R
MA, AFRREQREALE LN TR &S HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

3% (65) 6536 1920

BARRANEHER: AFLREDEAE FEARRNG AR, BENRARELTT EOABRERBT IR LRI (RIE D ALBIMFR Hik (“FE) ) % 61
(1) 4, %1711 (1) f8#f A% 52

RERBEETENALER: AREHNELTFFIH Haitong International Securities Company Limited FT A&, ARERAGALTAAZRNELEP LK, FHRTASARS
RENBTATARBNREFLE P BARTER M AR T LR E P FFRAAIRS. Haitong International Securities Company Limited 492> £ A 894 K B R4 814 8 7T ¢
RERFTRE T RAN FRORARALHN 05%, HARBALRIREATRANCEAR P AALCEZ TREA.

BAABHFEWTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 4 $14& 4 i
KALEAPETERS (AT RARASICY) A8 (RRALEN) L% 2016/396 SHEERKALYRAARL, AFAELRTARE 2001 5 (A3 %) ERKATZARLE P

RELBRSWELRFRERAERALLBREATHER, ASIC A& KT AN TRERR: www.legislationgov.au, HAEFRENLBRSZIEFEEMALHGEH, #
FHELERKALAERGEELELR.

FERRANBLER: AREGASEALSY. BFBITRIEAPHTAZ Securities and Exchange Board of India (“SEBI”) 5% Haitong Securities India Private Limited ( “HTSIPL”) A7

KA, QFEHMERA A Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (44kA T ERAF 1 ) HRHRE.

AR5 MM 4 4F: Haitong Securities India Private Limited

SEBI A% 7 447 Vi A5+ INH000002590

Hu3t: 12037, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751 +91 22 43156800 4 £.++91 22 24216327

AHMAB R AATHEAA: Prasanna Chandwaskar ; #75:+91 22 43156803; % -F ¥ 44 : prasanna.chandwaskar@htisec.com

“GEER, SEBIK T A MAe NISM #IAIEF RARIE T A A A R KA R ETa R &KL,

AR RABRBEARR, A25RBFOFERERMFTALHRERIA.
RAFTA R E RIEA R AA AN 2019 %, REFIARA

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
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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 : 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

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

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

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

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