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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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Monthly return |YTD return| 1Y return PE
NIKKEI 225 33464.2 -0.1% 28.2% 28.2% 24.61
TOPIX INDEX (TOKYO) 2366.39 -0.4% 25.1% 24.9% 15.65
S&P 500 INDEX 4769.83 4.4% 24.2% 23.9% 22.09
NASDAQ COMPOSITE 15011.35 5.5% 43.4% 43.3% 37.51
PHILA SEMICONDUCTOR IN  4175.47 12.1% 64.9% 64.7% 32.25
MSCI World Index 3169.18 4.8% 21.8% 21.3% 19.13
Generic 1st'CO' Future 77.04 -71.0% -10.3% -6.3%
US Generic Govt 10 Yr 3.88 -10.3% 0.1% 1.7%
japan 10 y govt bond yield 0.61 -8.6% 45.5% 33.2%
Japanese Yen Spot 141.04 -4.8% 7.6% 6.0%

Sources: Haitong, Bloomberg

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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Total Trading Value of Stocks in Tokyo & Nagoya Markets by
Investor Type (2022)

Value (JPY tn) II_Ratio (%)

Total 1,727.8 100.0
Proprietary 216.6 12.5
Brokerage 1,911.2 37.5
Institutions 106.0 1.0
Individuals 3955.3 23.9
Foreigners 1,041.2 68.9
Securities Cos. 8.7 0.6

Sources: JPX, as end of 2022

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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Nikkei 225 top 10 list

ticker name index weight YTD PE PB ROE market cap (bn JPY)
9983 FAST RETAILING CO LTD 10.4% 31.6% 35.4 6.0 17.5 11,376
8035 TOKYO ELECTRON LTD 7.5% 99.8% 37.4 7.7 22.6 11,984
6857 ADVANTEST CORP 3.8% 128.5% 56.0 9.2 22.9 3,831
9984 SOFTBANK GROUP CORP 3.8% 12.4% 183.1 1.0 -21.8 9,289
4063 SHIN-ETSU CHEMICAL CO LTD 2.9% 86.8% 19.5 2.6 15.4 11,250
9433 KDDI CORP 2.7% 16.3% 14.1 1.9 13.5 10,770
6367 DAIKIN INDUSTRIES LTD 2.3% 15.0% 24.8 2.7 10.7 6,859
6954 FANUC CORP 2.1% 6.8% 34.0 2.4 9.1 4,265
6762 TDK CORP 2.0% 58.4% 21.3 1.6 5.1 2,620
4543 TERUMO CORP 1.8% 24.8% 34.7 3.0 8.1 3,737

Source: Bloomberg, HTI, as of end of 2023 M Sector Weight

Weight{%a) Stocks
Technology 45.99 Technology 60
Consumer Goods 24.59 Materials 53
Materials 12,93 Capital Goods/Others 36
Capital Goods/Others 10.59 Consumer Goods 34
Transportation and Utilities 2.47 Financials 21
Financials 2.43 Transportation and Utilities 21

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
|
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OPIX top 10 stock list
_ ] market cap
name index weight YTD PE PB ROE

ticker (bn JPY)
7203 TOYOTA MOTOR CORP 4.4% 47.3% 9.12 1.21 12.91 46,604
6758 SONY GROUP CORP 2.9% 34.5% 19.74 2.50 12.45 18,218
8306 MITSUBISHI UFJ FINANCIAL GRO 2.2% 41.1% 10.95 0.83 10.26 15,823
6861 KEYENCE CORP 1.9% 21.4% 44.49 6.12 14.47 16,254
8035 TOKYO ELECTRON LTD 1.6% 99.8% 38.56 7.94 22.61 12,385
9432 NIPPON TELEGRAPH & TELEPHONE 1.5% 17.9% 12.22 1.67 13.35 16,589
6501 HITACHI LTD 1.5% 54.8% 19.10 1.94 13.36 10,505
4063 SHIN-ETSU CHEMICAL CO LTD 1.5% 86.8% 20.63 2.79 15.43 11,782
8316 SUMITOMO MITSUI FINANCIAL GR 1.4% 35.4% 10.48 0.71 6.12 9,696

7974 NINTENDO CO LTD 1.4% 38.0% 21.33 3.83 20.39 10,530

Source: Bloomberg, HTI, as of end of 2023

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
|

13



T HBILA R IA 45

4= NG S

AT 4R

sector TOPIX weight
TOPIX -
Industrials 24.5%
Consumer Discretionary 18.3%
Information Technology 13.5%
Financials 11.8%
Health Care 7.6%
Communication Services 7.4%
Consumer Staples 6.6%
Materials 6.0%
Real Estate 2.1%
Utilities 1.4%
Energy 0.9%

Source: Bloomberg, HTI, as of end of 2023
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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AR ARE 08 E R4, 8 E R 2 b 58 B FRAF A PR 8] (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K.

(HTUKK)Fw 38 [ FRAE A FR 8] (HTISCL) 49 E 4 AF R B PAPT 2B R 89 2 Bk e i, 748 [E) FRAE 4 2 B (HTISG) & I 49 A £ H0F =T 49 3) i5 B 42 R W AN FIE A5 3.
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%S-#7 JfiAIEAnalyst Certification:

K, FHT , ERFE (i) KAFRRE F 69 F IR T BAVT KR F RBAEFTRATA B 478 K LTS AAILE, FFH (i) KRB F
KA AEATER \’:Ji’\fﬁm%&ﬂ’—“i’%ggéﬁ RIS AR A K, BsbdRE F PTIT6 B AR 8] 69984, &AM (LERMNGRE ) ELFHREFR
AT 5-Fl . BRFRORE (RLEELMA]) FREERFRIRE LA G 930 TAEH A X5 AR IRE P78 B A7a &) 69985, 1, JI Pingzi , 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.
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#| 3 7 R E Conflict of Interest Disclosures

g8 [ [ B S JE 8 X BR8] T AL FARAT Ak G/ A KA R F 6945 R R F RS AT T REFA B TR+, AAFRREM ST, ATAAXZFXZ
I EZTR (A THERBIKIERN LRFH, oF T EAN ST 8, FH LU £ 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).
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TR &Z L (A20205-7H 18 F434T)

HEE R (L TRMAR HTI”) RAMSIFRREAAR AR THZEERMNBEZ NG KTFRFT. PHRIBTFRT. EFEELFEHEHTIOFRZ L. FELHTIZ A
TR B0 AT 8, T H ATz L mIERAERR, BEMELT, D IFEGIPRFFRATEEARTEXN., EEEFNEERENER N ATES
AL (e FFNAABEL) DEAEMWE L.

IR IR 2R

HTF KT, KK12-18/~ A A A A A IR H R E10%A £, KAEZ X4 TF

o, RR12-184 A M T AR AEFS BT K, ACEE LA T . ARIEFINRA/NYSES) F B AN, R 2FF MR XIANFA X — K7,
BT XKW, Ak12-184 A AT K TR kM@ £10% A £, HKEE LT

B HRER A BA-TOPIX, 3 B —KOSPI, & & —TAIEX, ¥} & - Nifty100, £ E —SP500; E 4 Bf & F E 44 B — 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.
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% 48 4% Rating Distribution

Most Recent Full Quarter Prior Full Quarter
Underperform Underperform
1.0% _.Neutral 1.1% o Neutra

Outperform

Outperform
85.4%

89.3%
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A 22023412 318 HBE R R EF L TELH

#®F KT g3 BFXTF
FAH)
iR B IR IR B R B A E 89.4% 9.6 % 1.0%
L RARATE P * 3.9% 5.1% 5.6%

=
*EBNFRERNERTBATER T & 09T 4.

x5 ﬁ¢%+A,¢i%im%%ﬁr&Mﬁw%%k$ #i%%Fkﬁﬁﬁ

R A ARIE FINRA/NYSE#Y 37 L& 5 Ar HLIN), JRATF B HP AR AFFA X —K HEEAE AP ROLSEIPRGRE,
SLATE PR A% L (A £20205-9H 308 ) :

EN, AKR12-18/ A W TR LIRS EOR IS SOR NS £10%0A £, HoEE e T

;% &k 12-184 A A TR A4 AR FE S TAL R K, %&kx%T ARIE FINRA/NYSEH) % B4 Am AL, HBAT LB MR R R AIF A X
, RE12-184 A AT EAAExT A 4SSk i@ £ 10%0A £, EEZ 4 F
é%hf%&%& HA- mmx#@—mwugg—MM(W& Nifty100; 2 4 B A F E #4 B — 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 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.
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HA E RGP EAR: BEERLAAITE. BRARXBERS, FERS PARBE A T IBAT R ZRATHL . RF AT 469 L1252 B Z U4,
XA HEL RN HFAEA T z‘&ﬁﬂy’i—:‘%’%i%é& #®EH ifﬂfl‘%&kﬁﬁi\@ﬁﬁﬁ T AXAES AL .

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 forinformation only.

W ERARE £ 8 E FRTREARE P BB BOR BB 6 F B AR AT B 2 BRORR, HiB4ESA (600837.CH) , #@ERT LiFMENS], 42 TFELRAF
ARG AR IR . 122, &l E IR 558 IEARE 4R R A%, PTvAiBd BIRS i@ R0 T B ARIFAT feh PTE .

Haitong Intemational 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.

?ﬁiélil FRAR 100 ABR (Q100) #84k: 4@ E IR Qlooéf‘éa%m#/x\ Q45100 X HAEIE AR E R A T EARG T E S ., XEREFLALE TR0 rikd
A2, LA ERIES AMRA NG T i Le9AF 5. #iE E R 525 QL0045 8 s o 1E i 5% .

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS
in Shanghai. These stocks are carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research.
The Q100 constituent companies are reviewed quarterly.
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BRSUA] (FIN-ESG) $3E8 & & AF3k: AR BRI (FIN-ESG) HIEZAT, W 5T @A ALH IR ZAE I

% —4 LA (FIN-ESG) #k4% % by MR T H B F AHA RoriEna) QAT R/AR “RaE]” ) RFEEBATE AT Lt mm, An ) iz & ol AR
TN TAAEATIRIE, 3 5] 093P AE & RABES S, FFRM BAT BTN ASIAGIL T I, L REEAETNASIA I E. B ESIIFARXE R 20
IRYE . AR 8] RAAEAT AN A SRAMIE T B AL ) ARSI I 09345 45 R 38 s e 1247 AL B SR A 3240 & 7 ot

F =5 MRS RECE| bt 4G S AP A A B P, I AL SR E AR B ARSE B & IR E LA B BRIk H 7. ARSI AT A B R Bk 44 2 LR AR R
ME A AL AE B IS B ey, BRAMAETRK BBt oL T £, 1537 588 K5 KB PT B A BETR—BRA RR L0 e 448, RIEFATHA, K
B (Kol 5L i8035 ) UREATEERIL, TR LG RIVRAE A B B D4R Fm

F =5 REABEBAARNE) TR, KASMRERG ZARF]. REKRNE) TP EFTIRR, EFT/NAIIM RIFERLE F o374 42 RA T4k
B89, TFX ABIEATIER. B4, HiF. L. BRBE. %, MR, 5. Tk, 7. BA. B, RE. Rk, J . 12 6RN&E%. &4
¥ B ARBEBIA S, TN E AR RIEAME = R B ke, & A P AREAR NGB ZTE, B IRIETIE,

Fd oK p T ERAYE, WBRNEF SR G HM AR (do CHRMER PEhil) CRERFRA P RS (SAE) HaX) Bk M ERFBUR)
F) AR, WEEI Y ZILT;, EALT P RAEI DR YGEELEF REIT—EKY, NARL T ZAHEA %,

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 orinstitution 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.
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EZLTAA:

EEPEIEANARIRSE: ARS BIEAEREAERA RG] (“HTISGL” ) 494 KW B8] i@ B R A TR E) (“HTIRL” ) KAT, %5 ZAREA B

TESBIAG LA (5571 ) HA FARZNE F 3 (HiEARBEZT L) KR, Z RIS EHTISGLA) 4 F M /&2 &) Haitong International (Japan) K.K.
(“HTUKK” ) #99B) F ZAT, HTUKKZ & B KX KM 55 B8 A X TR .

PEIEANAIRIRE: ARSONFIEAR . EAARSTRAE A5 H7 B Z Securities and Exchange Board of India (“SEBI” ) Y5/ ¢4 Haitong Securities India

Private Limited ( “HTSIPL” ) FF& AT, eL3&%4E A & # ik % BSE Limited ( “BSE” ) #=National Stock Exchange of India Limited ( “NSE” ) L /28] (%ARkA 16

RHPTI ) G9FFRARSE . HTSIPLT 2016512 F 22 B ARIY 5 A% A i 18 B [IFE 2 B A PR E]) (“HTISG” ) 69— 4,

FIi A B R AR VA iR B [ A B AR A RS, 22777 b /538 B FRIEA RN PR ) B /R EE B [FEA E B s N AL S REER LA,

A BT BAZ & Fn S & AL F 2R B 7T 52 RIR, {ZHTIRL. HTISCLRAEAT H AL B T ifid B [RE & B A IR E) (“HTISG” ) &9 i xt LA, T e

E AR AAAEAT O - RG89 5 A RARAE, AT TR EAREARE O, of K, BAFATES, AR AFEA . AT RAGES

B AR Z B FIEZTERE T RGN, A AE/ R ARERE A SEA F RO TR THOE M S AEN. EX R EEER, KL FRAY

IEATT AR E AT E £, W RBF T A B H AE B T oAsheg TAF AT, MR ZACT 23T 8 = A R AR rm, LR o) RINF R — 2 REHF R

R, FdBFT R, FGTERITATRY, A 7A T RN T, BFRESTANIRTAH., BREM AR A FHENGFIEAKE

J . AR ARE RENE B F M5, M SRR ST, BLELM AT EER LT 590 B TegxE. Al 2. &

FRAe A7 @ 69 £ AL ER 7], ABAER K Z AR IZRAEN AT ESTE., Zd T KA A = A AT B3R 409K, HTISGA R E .

JE N RARIEAST S R ARIBAEAT FAE.

FRAT ARSI BRI IR DATITRSIL, HTISGARATA) RBENG]) . HARETHEAR . TFBE N, 37T REAEAH T FAGEARIA TR IEATIEA RAT A St

ARERIECARBATE L. HTISGHAE R . X5 i A L A L35 @ HTISGHI AR X & P Foo 8] -4k 5 AU PT R & LABR 49 1 Sk X & F 35 7F48

BIRK G R, HTISGT Mt 5 R AFPTiE B XK B IR —B AR T & K. A2HTIRLEHA X5k ARAI BT #7225 ke, BHRE.

T 1) /A8 [E R M 3k www.equities.htisec.com , & ) £ % 4 X 58 E FR A TR Ao £, 4] 3 o IR LA BAATE 2 HE0G A 543 &

LB HSMIFIEEAZE: KRR G N L7 A58 B FR 57T F R AEFINRASEAT IZ M 20 2 BRAFAR N 69 FA%, FFEARZ £ EFINRAK 25 KRR B A7

&) HATAE ., ATFE @A A FTIEA R 5 8 F 2241550 Z ]
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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. (“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.
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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 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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K Aoy X 318 4m
RAET L AAIE, T MAEATH L8 RKIRERFZ AR F 38 6 EATIEASAT AT R 5 eI FA I L BL 2 P2 B KR IR 69 518 B FR45E AR .

FABRANBLEIR: 58 E FRIEABA PR E) (“HTISCL) i T L AT 53R, HTISCLR EFBARE®RFIEZTHEEDN (MNFIEAR S ) WM
NG EATRIRE I ARM R, GEFRBIAT AN (B EFFHSTIE ) (VATRIAMAR “SFO”) I RZ 24 #iF, iEARYHmmEyy, KRS IR
LSFOFT Rty “HF LML FTH" . AMRMEAZHIEARIRTEFZRRERNF L, B EAARIE R TIRE F AT E 912 S B Z TR, KRR
WA AR AR P 5 A 2R G Z A8 K BT B ia BE A HTISCLAS & AR .

LFEBRAHENGELER: AFRLIHRE HHTIRL, HSIPLSHTIUKKZE . HTIRL, HSIPL, HTUKKWABAFATIEHTISGE BB B NG, ¥ AL LZE M, AR EE
% FARRIBE B AR AT AR IR HE G4 R, AR BE AR R19345F “EEIEA R X" H15a-6 5T 09852 M0 1 £ 18 £ BAMILHK
# 1 (“Major U.S. Institutional Investor” ) F= 1 HUMAZFH 1 (”U.S. Institutional Investors” ) . &) & B MMIZ T H 5 LAt 53RAT, Haitong International
Securities (USA) Inc. (“HTI USA”) 3H4RE49A A 7 r. BB A RIRE 09 £ BT H, 7 2ARE A LIRS 15 L HATEFTIE AR X ok T
HAEERK S, RABiTHTI USA. HTI USAZ-F340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212) 351-6050. HTI USAZ & £E FU.S.
Securities and Exchange Commission (“SEC” ) iZM4942 407, 4L & Financial Industry Regulatory Authority, Inc. (“FINRA” ) #9m&J1 . HTIUSAT 71 77 44 B AH#F 73k
L, ERFFTEF 0. BEMEALT, KAAFRZREGETEBETE, RMFABS ST EEIRA, L R/FBTHSIPL, HTIRLEHTIIKK AL 43
ATERIEARA LR T L H ., AFFRIRE T B ILAGHSIPL, HTIRLEHTUKK AT )T Z A JE M RS FINRAG) B 5 547 )T Fo4%, B LT 48 L FINRAS 2241
EAEAE B ARG 89 R, AT E AT P FHA 69X HIEAF A, ETAFRIRE T2 TIE L BB AR XL T E ( @LI5ADR) THE
B, AFEERATIEST RIRA EM, AL EEENNGYR. A XIFEEERRAD X Rk T 0912 & 48 RA]. SNENE) 7T 48 1 & it Fo
TR AT L ESLA 4 AR BR . KBRS P ORI LA oA S LEATAE A Sl 4 T B0 M 69 1 55 585 89
R, ¥ ReATIZ SR A RAE K ek T LA MAS N A B X R @ Rrh. & E RS PTA B EER A

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

New York, NY 10173

FR A Awi5: (212) 351 6050
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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, orin 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, 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 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:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

FRARERENQBLER: AT EARERE (TH “YE” , #ARLEINRE, FOEEAHANFTER. LITHFINTEEFREE ) RARELEA
o o B IR AR AR Z A AR TR R A A, IR BARIEAR K KA E, BT O EGFRMR CETEMNFAF. RTEFFT . A EF
] J+ A AR R AE A 0 2 R SO . LARARAE R R EAAEATHLE, EBAF T B BA TR 3ESRFT 0], EFTEAR O RAY) TAF AR
) A 20, W) B KA A B9 AT IE A SRATAT 52 ARG . R A 09 AT AR R 57 b3 PR AL
EREKH G BLFTR: A EMTHE LT ZFHA RN AT E R 8 R E 2R N B A 2L IAMEA ) 2 A#E. KA prik
A E KO EFT B L Rl BAT A ¥ RGEEZ S G R R A KAEA M VA IR 8 IEHLA 4 49 3742 F B Haitong International Securities (USA) Inc. (“HTI
USA” ) FrAsEse, 1%/ 8] & — FKA&$ENational Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103” ) #9#L
TAFE| T BERR 5% % 1 (“International Dealer Exemption” ) 9 57, A= TXAAEE . RIS g . 2 KRB EFMIL L. EEKX, Z5H
FHEAEAT O T ¥ TR AEFTEAN BRI B, RATEER. T ERTFLAT. WmERKWETIESAR T 2REME B E HAM I RF & RAEAT
FRMAEIZEFM . L P AT B R RIERL S, TG AR R 8 5 BB B ik, IRz F AR, B & KA A F AL A B T
National Instrument 45-106 Prospectus Exemptions# 1.1 2% Securities Act (Ontario) % 73.3(1) 7 ATALE 49 T AT & FH | (“Accredited Investor” ) , H &
1% A #5 JL T National Instrument 31-103% 1.1 FTALZ 69 T T4 %% | ( “Permitted Investor” ) .
FmBRRH B ER: AR RS B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [2™&) & M4 5201311400G] T H7Amdk 4R 4L,
HTISSPLEZ AT A (M 4B %Y ($£110%F ) ( “FAA) XM S, o (a) 4K Tk, EARZTTRIGIHRS, G PITAE oA A3 M7
4 e E I (b) KATRAH A Kikh . R G FTATA se o297 AT 5o b 9 4R BT XA RARSE . AFFRIRE LIRS /A GERBZI T E)
(%289%F ) FAAEZR FAR ML T . *T T B AR RIRE T = 2 69 R 5 AR KT P,  ABF R IRAE 694 AL 38 VA 45 & S HTISSPLEX % :
Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
¥,7%: (65) 6536 1920
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AR AW ELFR: AR IRE & 58 E REAR TRANE) FTE A, B EMNKANEZLTE e RERAET SOEM A aAM (4RIE B AL gk o
Xk ( “FIEL”) ) %61 (1) &, #1711 (1) £HPITEAR XL .

RE R BZFEGE TR, AL B A EIL S 7 69 Haitong International Securities Company Limited P & #, AR R @ @) A X FAD £ 236y £ LR P
BA, AEATE TG RREA R GETAT AR @S EE LR P, EARTERE XA X E TR E P FMIRH AR . Haitong International Securities
Company Limited#9 5> X AU 64 5K 2 X 42 21 4Rk AR 72 7T A A i RAF R4 F - B ) FAR L RATRARE41890.5% . 45713 EEA 2L X IREA 7T hEsbaT L2
WL P LRECIET TREA .

KA LI FFE B4 FR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limitedf=Haitong International
Securities (UK) Limited 2 BIARIE L K A BIEA AL FH RN 2 (VAT EAR “ASIC” ) % 03/1102. 03/11033%03/10995 = 28 K A o0k KRR, ZFH =
R T ARIE2001F (38) i) EIBRKANE AL E P RAE S GRS 0AE B IR E FA B KA BEmRIR 55T 692K, ASICHAZ &) AT £ VA T W 3bRIRK:
www.legislation.gov.au. 8 E [RBAE G2 FRIR S SN E EARE AL 8 E H], 25 RS BB KA L PE R EELGLEEF.

FPERRAWBIRER: ARSOMAFIEAR LY. EHARITRIESA 5T &% Securities and Exchange Board of India ( “SEBI” ) Y& ‘& #JHaitong Securities India
Private Limited ( “HTSIPL” ) Ff & A, eL3&%|1E R & A ik & BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) (%ARkA [ EPER 5
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the
applicable PRC laws and regulations. Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant
PRC laws. This research report does not constitute a public offer of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the
PRC may directly or indirectly purchase any of the security or any beneficial interest therein without obtaining all prior PRC government approvals or licenses that are
required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe these restrictions.

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL’) [Co Reg No
201311400G. HTISSPL is an Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment
scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts and (b) issue or promulgate research analyses or research reports on
securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided to institutional investors, within the
meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:
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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 Class Order 03/1102, 03/1103 or 03/1099, respectively, 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: INHO00002590
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Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

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

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

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

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