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APPENDIX 1

The 42nd Annual J.P. Morgan Healthcare Conference (JPM), held from January 8 to 11, 2024, in San Francisco, California, is one of
the largest global conferences for investments, industry exchange, and collaboration in the field of biopharmaceuticals and
healthcare. The 2024 JPM conference attracted participation from numerous leading multinational pharmaceutical companies,
including Merck, Novartis, Pfizer, Roche, Sanofi, AstraZeneca, BMS, GSK, Eli Lilly, among others. During the conference, these
companies shared their recent developments, latest strategic initiatives, and future outlooks

Comment

During 2024 JPM conference, many MNCs have shown an open attitude towards transactions, aiming to supplement their
pipelines to address patent cliffs or meet more unmet clinical needs. We predict that the license-out transaction momentum
observed in 2023 will continue into 2024. We recommend focusing on companies with differentiated pipelines in cutting-edge
technologies, such as ADC and bispecific antibody technologies.

Eli Lilly: The benign competition in the weight loss market contributes to a faster advancement in indications expansion
Key Areas: Weight loss and blood sugar reduction, oncology, neuroscience, and autoimmune disease.

Key Products: Dual GIP/GLP-1 receptor agonist Zepbound (approved); Jaypirca, a reversible BTK inhibitor (approved); IL-23
monoclonal antibody Mirikizumab (approved); JAK inhibitor Baricitinib (approved); IL-13 inhibitor Lebrikizumab (approved);
Donanemab (BLA); oral IL-17 inhibitor LY 4100504 (Phase II).

M&A and BD from January 1, 2023, to January 11, 2024: Acquired DICE Therapeutics for $2.4 billion, obtaining two oral IL-17
inhibitors; purchased POINT Biopharma for $1.4 billion, gaining access to its radioligand therapies. Acquired Versanis Bio for $1.9
billion, obtaining Bimagrumab.

AbbVie: Will focus on early stage pipeline acquisitions
Key Areas: Autoimmune disease, neuroscience, aesthetic medicine, ophthalmology.

Key Products: IL-23 inhibitor Risankizumab (approved); JAK inhibitor Upadacitinib (approved); CGRP receptor antagonist
Ubrogepan (approved) and Atogepant (approved); Cariprazine (approved); Botulinum toxin Botox (approved); c-Met ADC Teliso-
V (Phase Ill); IL-1a/1L-1B dual inhibitor Lutikizumab (Phase I1).

M&A and BD from January 1, 2023, to January 11, 2024: Acquired ImmunoGen for $10.1 billion, gaining access to ELAHERE (FRa
ADC); Purchased Cerevel Therapeutics for $8.7 billion, securing its neuroscience pipeline; Entered into an in vivo CAR T
collaboration aggrement with Umoja Biopharma, exceeding a total value of $1.4 billion.

Novartis: Focus and growth

Key Areas: Cardiovascular-Kidney-Metabolism, immunology, oncology; Technological Platforms: nuclear medicine, cell and gene
therapy, nucleic acids therapy.

Key Products: Heart failure drug ENTRESTO (approved), IL-17 inhibitor Secukinumab (approved), CDK4/6 inhibitor Ribociclib
(approved), anti-CD20 monoclonal antibody Ocrelizumab (approved), radioactive medicine Pluvicto (approved), siRNA drug Leqvio
(approved), and others.

M&A and BD from January 1, 2023, to January 11, 2024: Acquired Calypso for $425 million, obtaining IL-15 monoclonal antibody.
Purchased Chinook Therapeutics for $3.5 billion, gaining IgA nephropathy drug pipelines.
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BMS: Aiming for operating profit margin >37% in 2025 and achieving $10 billion in revenue from the new drug portfolio by 2026

Key Areas: Cardiovascular diseases, hematologic cancers, autoimmune disease, neuroscience. Platforms: ADC, cell therapy, nuclear
medicine, protein degradation.

Key Products: PD-1 inhibitor Nivolumab (approved), oral anticoagulant Eliquis (approved), Lenalidomide (approved), TYK2 inhibitor
Sotyktu (approved), ALK/ROS1/NTRK inhibitor Ripretinib (approved), BCMA CAR-T Abecma (approved), CD19 CAR-T Breyanzi
(approved), erythroid maturation agent Luspatercept (approved), oral factor Xla inhibitor Milvexian (Phase lll).

M&A and BD from January 1, 2023, to January 11, 2024: Acquired Karuna Therapeutics for $14 billion, gaining M1-M4 agonist
KarXT; entered collaboration agreement for Systimmune’s BL-B01D1; Acquired RayzeBio for $4.1 billion, obtaining nuclear
medicine assets. Purchased Mirati Therapeutics for $4.8 billion, gaining KRAS G12C inhibitor Adagrasib and other small molecule
drugs. Reacquired the Asian rights of Mavacamten for $350 million.

Merck: Confident in addressing the patent cliff for Keytruda
Key Areas: Oncology, vaccines, cardiovascular diseases; Platforms: ADC, mRNA.

Key Products: PD-1 inhibitor Keytruda (approved), 9-valent HPV vaccine Gardasil (approved), pulmonary arterial hypertension drug
Sotatercept (BLA), 21-valent pneumonia vaccine V116 (BLA), oral PCSK9 inhibitor MK-0616 (Phase Ill), mRNA cancer vaccine mRNA-
4157 (Phase Ill), dual GLP-1/GCGR agonist for treating NASH Efinopegdutide (Phase I1).

M&A and BD from January 1, 2023, to January 11, 2024: Acquired Prometheus Biosciences for $10.8 billion, obtaining TL1A
antibody; Reached three ADC collaboration projects with Daiichi Sankyo for a total of $22 billion; Purchased Harpoon for $680
million, gaining DLL3/CD3/Albumin trispecific antibodies.

Johnson & Johnson: The anticipated sales for bispecific antibodies are underestimated.
Key Areas: Hematologic malignancies, autoimmune disease; Platforms: Antibody-drug conjugates (ADC), bispecific antibodies.

Key Products: BCMA/CD3 bispecific antibody Teclistamab (approved), GPRC5D/CD3 bispecific antibody Talquetamab (approved),
EGFR/c-Met bispecific antibody Amivantamab (approved), BCMA CAR-T CARVYKTI (approved), oral IL-23 targeting peptide JNJ-
7724211 (Phase lIl).

M&A and BD from January 1, 2023, to January 11, 2024: Acquired Ambrx Biopharma for $2 billion, obtaining ADC assets.

Pfizer: Plans to acquire more ADC products.
Key Areas: Oncology, weight loss drugs, vaccines; Platforms: ADC, Cell and gene therapy

Key Products: BCMA/CD3 bispecific antibody Elrexfio (approved), Nectin-4 ADC Padcev (approved), ITGB6 ADC (Phase IIl), RSV
vaccine.

M&A and BD from January 1, 2023, to January 11, 2024: Acquired Seagen for $43 billion, gaining ADC assets; Obtained the rights
to MSLN ADC from Nona Biosciences for an upfront payment of $53 million and milestone payments of $1.05 billion.

Gilead Sciences: Continues to strengthen its leading position in the HIV field.
Key Areas: Infectious diseases, cell therapy, ADC.

Key Products: Anti-HIV drug Biktarvy (approved), Trop-2 ADC Trodelvy (approved), CD19 CAR-T Yescarta (approved), BCMA CAR-T
Abecma (Phase Ill), HIV capsid inhibitor Lenacapavir (approved).

M&A and BD from January 1, 2023, to January 11, 2024: Made an upfront payment of $60 million to acquire Compugen's IL-18BP
antibody; Acquired EVOQ Therapeutics' Nanodisc technology for the treatment of SLE for an upfront payment of $650 million.
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GSK: Expects peak sales for the RSV vaccine to exceed £3 billion.
Key Areas: HIV, respiratory, vaccines, immunology.

Key Products: IL-5 inhibitor Mepolizumab (approved), RSV vaccine (approved), long-acting IL-5 inhibitor Depemokimab (Phase ),
P2X3 receptor inhibitor Camlipixant (Phase Ill), TSLP monoclonal antibody Al0-001 (Phase Il).

M&A and BD from January 1, 2023, to January 11, 2024: Obtained Arrowhead's HBV siRNA drug for an upfront payment of $1
billion and potential milestone payments; Acquired Bellus Health for $2 billion, gaining the P2X3 inhibitor. Obtained Aiolos Bio's
TSLP monoclonal antibody for an upfront payment of $1 billion. Acquired Hansoh Pharmaceutical's B7-H4 ADC and B7-H3 ADC for
upfront payments of $85 million and $180 million, respectively.

AstraZeneca: Aiming for top three players in all five major disease areas by 2030.
Key Areas: Oncology, respiratory, cardiovascular-kidney-metabolism, vaccines, rare diseases.

Key Products: AKT inhibitor Trugap (approved), Trop-2 ADC Dato-DXd (approved), oral SERD drug Camizestrant (Phase IIl), SGLT2
inhibitor Dapagliflozin (approved), aldosterone synthase inhibitor Baxdrostat (approved), ASO therapy Eplontersen (approved), IL-
5Ra monoclonal antibody Benralizumab (approved), TSLP monoclonal antibody Tezepelumab (approved), interferon receptor
monoclonal antibody Anifrolumab (approved), and others.

M&A and BD from January 1, 2023, to January 11, 2024: Acquired Ouell Therapeutics' CAR-Treg therapy for autoimmune diseases
for an upfront payment of $85 million and milestone payments of $2 billion; Purchased Gracell Biotechnologies for $12 billion,
enriching the CAR-T pipeline; Obtained Keymed Biosciences's CLDN18.2 ADC CMG901 for an upfront payment of $63 million and
milestone payments of $1.1 billion. Acquired LaNova Medicine's GPRC5D ADC for an upfront payment of $55 million and milestone
payments of $500 million. Acquired CinCor Pharma for $1.8 billion, gaining the aldosterone synthase inhibitor Baxdrostat for
hypertension treatment. Obtained Eccogene's small-molecule GLP-1 receptor agonist for an upfront payment of $185 million and
milestone payments of $1.5 billion. Acquired lonis for a potential total transaction value of $3.6 billion, gaining Eplontersen among
other assets.

Risks: Clinical trials of candidate drugs may fail or progress slower than expected; sales and marketing risks.
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TREAHE

AERREGHEE G4, A0 G G588 R %A KA (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)4r -8 Bl FRAE 47 s
3 (HTISCLME AR BN NATAA RS 25k, R B FRIEA R (HTISG) A AT AR ELH T8 kT ERAMFIERED,

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:

o EMA, BRI () AELRE PHELEARE T KN AL P REAGETIAA B3 F TN OMAL, FE (i) KRORHTIAETERY 5 AFLRE T
RO ERENINELRRA AL, Kotk PATE AR iER, &N (ABANNARE) ELPATBAEAMSHE, AFROTE (KLE%0ll) FR2EAH
RARERAGH 3N LM R AL HRATIREFriTk B 4708 49384, 1, Kehan Meng, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, R, RARIE (i) AFRRE T HEURARIT KN ARL ¢ RAMETRAA B0 X EFADAMIE, FL (i) RORBTRAETHN EARLRE TR
RO BARERIAEAEAN AKX, RARE P AFRG HiER, &N (QHEANNTR) ELTARBAEAMSAE, APROTE (KLEEPRN) RR2EAH
RRELA B 3T ARG UARIREFTT76 B 47408 493E 4. |, Yilin Yuan, 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.

#27% ®HE Conflict of Interest Disclosures

BEE FRLEE RN TAERFAMTL S [ AA ARR Y W R R Z AN RTMTIBR AEXT. RAHARERT, ATRAXAFRANREFTA (A TRERRRE
EAMALR, 5T HAKAAEL, FXUH4Z 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).

AREARDA RS /R L TFAE (%A Bl ) EdE RAARSAET IPMUS R TRITRA . RRARTRE 04 1 BARELTHHIAH, REARZASFOEGL
AFEARE; 2 BEEAREA, ZABAIM SRR ARRAGSARTAE; 3. BEAHAZELANHZRLET. BERRERFUAD,

Haitong Securities Co., Ltd. andj/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of JPM.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 JPM.US for which Haitong acted as sponsor, lead-underwriter
or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

BARKBIEA BRKEIEA ACT RERKRIEA CEM B AR DAAARERNE P, BEREP REFRT/TLSNEA ML L SRS,
BRKBIEA BARKBIEA ACT and AR K@ E A CEM is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-
related services.

HEAL LG 2P RERKBIEA BRREIEA ACT RERKZIEA CEM KRRATAMTRE I 5o AR S 4 1R8N
Haitong has received compensation in the past 12 months for products or services other than investment banking from EAR K &2 4 Bk K 814 ACT and AR KB IEA CEM.
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‘F Most Recent Full Quarter Prior Full Quarter
BB ZARISH: B AK-TOPIX, ) - KOSPI, 475 - TAIEX, % - Nifty100, £ Underperform
- SP500; FALATA B A I - 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 Outperform
investors. Investors should carefully read the definitions of all ratings used 89.4%

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.

Underperform

Outperform
89.3%

AE203% 120 31 0EREGRENTRENF

KTFXH (L BTXW

(#7)
ARAEGREHLEEE 89.4% 9.6% 1.0%
BRBITEP* 3.9% 5.1% 5.6%

*EENMERER ZRFRTEP T BT 1.

LRPAFHEN, PUALEPASTEENEAERTRT, THALEKTIA,

R HAB FINRA/NYSE 69320 A3, SMA SR B ABER—£5], F28E LAY ROAFFANNRE,

WATHRAAGREN (B£2020%6A 308 ) :

FN, Ak 12184 ATIAA AR SRIEE 10% £, AER AT

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

AW Z AR A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ & - Nifty100; 2-H87 4 % ) A 1K - MSCI China,

Haitong International Equity Research Ratings Distribution, as of December 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.6% 1.0%
IB clients* 3.9% 5.1% 5.6%

*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 a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.
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SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks — MSCI China.

BEEREPARL: HEARAANE. RAREERE, FERS PREGEA LB RELATHE, A ETTROBEESRE NN, AL ZEUMEF 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.

BREG A REE: BAEGTRARPAARREENTE A REAEEPA, BAiEA (600837.CH) , AAERT LANEN], LATYERATE A ROHIRE. 12
%, BABREASEEARFGTRAA, UERE RS BRIEANTE A RRRT A HRE.

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.

B E LR 100 A K (Q100) #4K: BAE R QU00 852 M EHE 100 L BRIEAR AR TE ARSI T ES %, RERZRALATRENFALE, FLOTHLIEA A
REARE TR LOHE. #EEREEH QL0 BHAMEELF.

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.

BRXA (FINESG) RBBLAFREH: ARA LI (INESG) BEZH, #5LHaREALRFRAEREN:

F—% XA| (FIN-ESG) £k# % oy MR TREMF A R EAD (AT RAARAED") AFARRBOMELFERR, AN31EAEARATERTAETRIE, 2E
WIFBERIRBAS, FREATEMASAI R, LRREAEAMSIERE, §EARARALRE AN, AN RAEAMAIEATABRAAMEL
L RERMET AR AERE AR,

Bk DR RRIGIRE RHAAAR P, M ARPILAIEN A 8 4 TS 8 AR AN, AR IAN KRN R LRAERMAAARE S A 85
B, RRARERK BRI AT EH, BT LB LR REBAENER—RIA RALRORE. BREATAR, Kl (b5 LGHaES ) ARALERIN, LML
SAITEA B BERRH TN,

B2 RUERRBAM A, AARERGATIA, AZAND L BBHTRR, FHMANATEEAIES HHL RN FEMSARE 8, TR AKBRAH
A A4 Bk LR BRBE. BB RA. B5. TR A4 B RE KR B B BERSEE. B5L SrBRAENE, FURRLRRILE 251
RAKY, WA PAREALORETE, BRAKETE,

FOL ARETERAAR, RERREFEERALRDANE (o CRRRER M) (ARRAPRE (ANE) 0 (RRRMBAKR) F) AARH, MLk
W AHRIMIT; BART P RS LRIRARA L RAT R, WAL P RAZA L,

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

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

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual

status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or

different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the

prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution

can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,

abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any

third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TELTAY:
FEEANMERE: ARSGHEERFEAZAARAZ (HTISGL") HATH BN HREFALARAD (‘HTRL) £47, 73 RBRBEEBEARITEH (F51%) #
AEAERZNEFD GLEARBEN) ABMER, HARIREE HTISGL 494 % H B/ 4 Haitong International (Japan) KK. (“HTUKK") #3080 FAA4T, HTUKK R A A AW 45 %
EARTRE,
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FEEANFRRE: AREGAZIEARLY . BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, Q4R R L A% £ BSE Limited (“BSE”) 4» National Stock Exchange of India Limited (“NSE”) £ /&) (44kA T WERHAT1 ) 1AK%, HTSIPL T 2016 % 12 A 22 AARKM
FRAEREFERERA RN ("HTISG") h—H4,

FARRREA AR E A LA LRDIE, AT hid BREARNA RA R/FATE FEAZAN LORREL EEHERLA.

AXHH S AL CHBERR ATERR, 12 HTRL. HTISCL AT L0 B TiB BFREAZAA A (“HTISG") AR TA AL, T &M EAM TR TIBE R
FRRMRIE, ALHPHANEABEARE DS, A IR, BAF/FB%, ALHUBAZER, IHPRANETADILRZOHAFEZBRFTEGNE, ALHHE/
FERBEAERE ENNFARTRENIEN, EXLDETER, AU TRANEATRAFLTR R, PREXS BALTA KB R FOSH ALY, WLELA
TRASEL AT D0, TEORIFR—RREBANER, LB, OEHARITALLY, AFATXARNTRE, BRATESHAGRTE, BT AR
AXBE BV EAETGRA. PIRFAL BRI GG HMERA, DEAMSRAFRREE, BELRBAMIFEERORAT AN THEE, Sk, 2t 2ak
A7 B ELRF, MHERTEARERRTEL TR, ZhTHAALSFAN AR AEMERERXARGRL, HISC RLEE. ERARBAN LY RARIER T
f£,

A A ZRETEG T RRI, HTISG RAMB ARG, GATEAR. $3RER, HTREED LFARALM AN HTEAIITERHA REIBOUREATEE,
HTISG 4945 & R RO R Lot LALHTA HTISG MAAZ P A REEALAHEENRRY 2 LABETHFRENAR S A%, HISG THE 5 AL HAERNAZ LR
—HHBERER, R HTRLEA XS RARKHGREAT RIS AT, BREAEN,

15 ) AE B M 35 www.equities.htisec.com , £ 18 £ %4 X AR E FA TG Fit A B4 RRLOARFPATHEHGNEE L.

EEBMFRELE L ARHLE R LI B8 E GO AE INRA BATEMAZ BRI TH, FERZEE FINRAF X 5ARAR B ipd tAhd, A EaRAT
ERR AN E 2281 £ ZFRH,

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

MEAR e

BRETXAANL, FNEAH DT EARERARAARL Pt ETEARTET R JHRAAA LKA LA AR RIBR O ABEFEEAR.

FRERANBLER: HAEFEARNA S (HTISCL) A X AR RRE, HIISCL REABARERS 1 £LAFED (WFZALS) HEIAG . AHEREFRHA
GEARBRAG) (BAEAZE 571 %) OATEARSFO") FIRLNEARE, EAEHIMNES, ARRRERREL SFO FIRZ N LETE". ARREALTIEAR
PRELURERANFE, ERLRERFRRE PHANE EMERTRR . ARRREGHIARALRE T PRI LMEANETE TR E HTISCLAEAR.
FEERANELER: AHTRE Y HTRL, HSIPL 3 HTUKK %5 . HTIRL, HSIPL, HTUKK PR3 HTISG 2B EAE), HALZBEM, RIAZEE X THIRE B4 AH
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RAMARBLIENZHA R, AFRREREARE 1938 £ EBEAR Y E" S 1526 BIZ OB R EME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 HLi4E
&1 ("US. Institutional Investors” ) . /e £ EAVE T Z A AT IREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) st EMM AR F. ETKEARRRE W AE
BRA, FERBARLRERBENE LR EMEAIMRLRLIERENRX ), REEAL HTIUSA. HTIUSA 12T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &/ £ B T U.S. Securities and Exchange Commission ( “SEC”) 2494 4.%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1850, HTIUSA % 7r#% 5
ARRRE, ARATET OA0NHT. AETELT, KAKKLREGETEERTH, FRLEEMIFELRRE, A RFRL HIPL, HTIRL X HTUKK AHEATE £IEA 54
REBRIENGZT ). AFLRE T EIA HOIPL, HTIRL 2 HTUKK 247 AA 2 M R L& FINRA 8BF AT R4, BT R RZ FINRA % 2241 AL 2095 A A8 M XA, MRS
TRt IRk P BA MR IEAF RS BEARRRE PN ETEEBEARAALRIL (046 AR) THAELE—ZRR, FEBRAHEATEIA M, IALEEENAN
AR, AAFEZBERAIAX LR IENGEETRARA, AN TRAL FHARLRNFENRS ZERNAMAFHRTER, RAATRE PRI LA Bt £ 17
EASMAALRIENRTIMANMEL LERADOY 0, TRNZFEAIMAALRIEGMASMN L EBR A BT 0. 2BREALAA EHFRE:

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

New York, NY 10173

KA ABE: (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 HTUKK. 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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREPEGELER: ETEARERE (FHATE, AAREANAZ, FOEEBRAMER. RNEAFERFEE) AARBER G B EEEARKIMTHA
RATHA A, FAREAREEENL, AT OEAF MR ETERELE, 2557, AXHETBFAMAMLEAGAELEIAN, RbREHEE XLt
AR, ERETEHERAA ORERATZH, EMEARA RAYLEAEIAERNFE R T ETIEARET R ARG, BRALHHARAS T LERAMAR.
WEXBREA G BLEA: AEARATAFHAARERBED EETERN D ST ERA B EEANZHIAMIEANZLHE, AP R EAERE RN ETEAA S
BT AYRBEED R @A R KIEAEE AL R BRI H 49775 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fid 46, %Ak & — Z4%4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 940 /33] r EFRX f# %% 1 (“International Dealer Exemption” ) #9X § 7, T34
A RABTRES, $XEEFBLLE. EMEX, AFHHECHELTHARFRBENETEANBIGLA D, KAERR, THIMFL. MEXAEMEALT 2R
£ BERMHRF BRI F XA FHA. L RO LITREANKE, ETERARE F R EdE, AREAEMHE, BAME ROKEADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F 3% Securities Act (Ontario)% 73.3(1) % ATALZ &) TATH KA 1 (“Accredited Investor”) , H& EZEREAT National
Instrument 31-103 % 1.1 P FFALE 8 1 4THKE | (“Permitted Investor” ) .

Fmk R A HBLER: KR IRE G Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [AM&] 2 4% 2013114006] T4 ik 324, HTISSPL RAFA (MARFLE) (%
100 ¥) (“FAA") ZXMBEMARE, T (a) REEFIEA, ERETHNNHY, RHFHADAARDIMTASAANEL (b) KFRMA FEA. RHHITARA Y
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PIMTA SRS HARENIALRE . AFLREMRBELFS GEARETE) (F 289 %) 4 44 FATARONMETA. FTRARRRER P LW 5 LK HGEMR
A, AFRREQKAEALELITE RS HTISSPL K 4

Haitong International Securities (Singapore) Pte. Ltd

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

%,7%: (65) 6536 1920

AAREANELER: AFARE WEREFEARRA AR, §EPKANERTSE BNLRRSRET ST AL RN (4B B ALRIMPZ Sk (“FEL) ) £ 61
(1) 4, %1711 (1) F8#fAALER)

REARBELA N BLER: ARE HAZHLTHF 4 Haitong International Securities Company Limited Fi &4, ARERBOALTHAZRNELEP LA, FAEERS ARS
HEANBRTARAAREELE P RALFZRIMAZTERNEP FHRAARS, Haitong International Securities Company Limited #12° £AUH 8 3K B 542 2B A T 4

REARRRE T RAAFRCLARAERN 05% . HAREHLEXRERTHRNCERL T XILCETTARA.

BAATHFAWELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 AI4R48 &
KABEABEFERS (AT RAASIC) A8 (ERAZER) XHE 2016/396 FAELLXATIRARAR, TFLE LR TRE 2000 £ (A8k) ARAALARLE P
RELRRAMEADREHA R LLRRAHTHEL, ASIC AT A RTAATMERR: wwwlegslationgovau. HEERRENLRBISTIEEEEAALNEH, #
FRERERKALAER N ERALLR,

GEXLENRELER: AREOAFTEALS. BB RIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %% 47 Haitong Securities India Private Limited ( “HTSIPL” ) At
KA, QIEHIER A A % Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (%4kA T AR HFT 1 ) R,

BRRHH 4 AR: Haitong Securities India Private Limited

SEBI A% #4247 2 #5 : INH000002590

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

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

CIN U74140MH2011FTC224070

1,7 491 22 43156800 4 £:+91 22 24216327

AMAB R BANTHEAA: Prasanna Chandwaskar; 75:+91 22 43156803; % -F 844 : prasanna.chandwaskar@htisec.com

“EEE, SEBIK T M A NISM IAEH RARE P M RIS A B R A BT EIRIRIE”,

ATHRSHHIARR, K2 EAEFGPARAZTRTRLAFERIA,
WA SR EEAREA R 20195, REFARAL

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
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Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

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