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2024 51 A 18 A-1 A24 8, BEREZZERWNA A 3.64 T/kg, #-03%, FlL
-11.0%; 2023 55 B A £~ X ER¥35M % 3.84 T/kg, FIH-7.6%.
2023 5F 11 A RARBR WM 032 BiT/kg, Fb+2.8%, FH-22.2%; 2022 &
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2023 F 12 A 4nky sk o 24 3453.29 £0/08, IREE+3.3%, R EB-16.9%.

2024 F 1 A 16 B, 18 RABLAG Wk a2 h 2638 £ /b, 3K L +1.0%, B Hb-7.2%;
AR5 WAy 40 0K 3353 £ 4/, FREL+1.9%, B +4.2%.
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2024 %1 A 5A-1 4198, BRABLIEVH HM A 2800 £ Tk, FRpL-3.4%, Flb
-5.5%; ARSI A 41125 £/, 3Rb-0.6%, FH-0.9%.

20235F 12 A, £ B ABBLAESW BN A 2571 £/08, F-21%, B Hb-13.7%.

B3 #umhrHRap i

B4 BXABarkEH (EL/4)

6000
5000
4000
3000
2000
1000

0

40%
30%
20%
10%
0%
-10%
-20%
-30%
-40%
-50%
-60%

=

BLAS 434 46

FARB: Wind, BEWFZLEKR, HTI

KRB : GDT M, HTI

B5 K&, RABIE R N (EL/4)

6 % EMEmHHE (&L )

5000
4500
4000
3500
3000
2500
2000
1500
1000

500

0

S 2 S P
OO ML SN
SV S S S S SV SV
PR R PR

— KA A o B G475 A HE

FHARR: £ HRAHILLER, HT

FA KRR R BIHILLEHR, HTI

A7 K&FHN. RBELEIH M (LT/8)

6500
6000
5500
5000
4500
4000
3500
3000
2500
2000
d} @b *? &O? Qﬁisﬁﬁbqfa @ﬁib
oS O VO Q

N A D

RGOS
&

P S P

D7 VP PP

ORI
NN
S S

N oD P
<§l <§b‘§§b o
PP P

FHEMASAN A e B 455

FHRR: HRHBRIHILLEH, HTI

W b IR IE L2 G 6915 B AR FE A ik B B



3 38 B R

HAITONG AT AL R o o TAT e 7

4, FEHHAA R

2023 12 A 9 B-12 A 15 B, ERK-FHMA 2710 T/, FLHFF, Fk-8.4%;
2022 F 2R -F M A 2864.71 /o, Fb+1.8%.

2023 5F 12 A 9 BH-12 A 15 H, Z#-F¥HH A 4340 T/ok, 3FL-02%, F)L-18.6%:
2022 4 8 44 F 3R 4736.67 U/, RElHE+27.0%.

2023 F 12 A, #t o HEBEEZ-FH R AN A 4001 £ /o, FEE-5.1%, B Eb-316%.

2023 4F 12 A, BFRERAMKEH 20655 £10/8, 3FR6-2.2%, Flb-31.7%; 2023 5
B IR 2 K-FHMAH 252.66 & T/ok, BElEE-20.7%.
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2023 F 12 A4 EHF & 2FH 2547 Hob, FHL+1.60%, 3R1L-0.59%; 2023 F 4
B L4 &~ =4 3054.60 Aok, [ H+3.10%.

2021-F 1-12 A2 B &5 &5 2842987 vk, Bl 1L +9.68%, L F 12 A F= % 263.23
77 ek, B Eb+11.81%.

2021 4F 1-12 A A B8 22 H 97.94 ek, RFlb+1.76%, £+ 12 A ~¥ 4 10.77
7 vk, B H+13.27%.

20234 12 f, oA MHKE N 6.82 F ok, FR+925%, FH-8.1%; # o FH%
42 4 5.03 Fek, Fb+12.1%, FH+0.3%.
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XaENE: PR, F45k, LRALE, AL, ¥TESZ, NBE, FET
By R AR Ak, LARARE

& 1 AT S BT LR

_ B A5 EPS () PE (%) PB (4%)

ok Mty (L) () 2022 2023E  2024E 2022 2023E  2024E 2022 2023E  2024E

AL
600887 7 F) B A 26.96 1716.30 1.48 1.68 191 1820  16.09  14.11 3.41 3.12 2.81
600597 AL 8.69 119.79 0.26 0.47 0.52 3321 1849  16.59 1.50 1.41 1.33
002946 #7 5L Ak 9.55 82.68 0.42 0.55 0.73  22.87 17.38  13.07 3.41 2.80 2.35
600882 WTES 13.45 69.10 0.27 0.17 0.38 51.03 77.84 35.20 1.55 1.51 1.44
002570 nm| % 3.35 36.18  -0.16 0.10 0.16 -20.56  33.98  20.68 2.35 - -
#1E 0.45 0.59 0.74 20.95 32.76 19.93 2.45 2.21 1.98

H &
2319 FF4lak 16.07 632.30 1.34 1.49 1.74  11.72 10.76 9.26 1.55 1.35 1.21
6186 E 3.31 299.94 0.55 0.49 0.55 5.97 6.73 6.06 1.23 1.14 1.05
9858 e R AL Ak 1.07 40.70 0.11 020 0.27 9.65 5.48 3.91 0.31 0.32 0.30
1117 FARAL L 0.58 46.04 0.07 0.08 0.14 8.05 7.10 4.19 0.40 0.39 0.36
#1E 0.52 0.47 0.67 8.84 4,78 5.85 0.87 0.80 0.73
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APPENDIX 1
Summary
Investment Highlights:

Raw milk Price trends. As of Jan 24, 2024, domestic raw milk price was RMB 3.64/kg, down 0.3% week-on-week and 11.0%
year-on-year. In Nov 2023, Fonterra’s raw milk pricewas EUR 0.32/kg, up 2.8% week-on-week, down 22.2% year-on-year.

Fonterra’s milk powder prices rebounded, with China’s dairy production up 3.1% YoY in 2023. On Jan 16, 2024, Fonterra’s skim
milk powder auction price was USD 2,638/ton, up 1.0% week-on-week, down 7.2% year-on-year; whole milk powder was USD
3,353/ton, up 1.9% week-on-week, up 4.2% year-on-year. China’s dairy productionincreased by 3.1% YoY to 30.55 million tons in
2023, with December up 1.6% YoY to 2.55 million tons.

Feed prices declined YoY, with roughage prices continuing to fall. For fine feed, as of Dec 15, 2023, corn averaged RMB 2,710 /ton,
stable week-on-week, down 8.4% YoY; soybean meal was RMB 4,340/ton, down 0.2% week-on-week, down 18.6% YoY. For
roughage, in Dec 2023, imported alfalfa averaged USD 400.1/ton, down 5.1% week-on-week, down 31.6% YoY.

International News: Abbott’s sales volume fell 8.1% YoY to USD 40.1 billionin 2023, with Q4 up 1.5% YoY to USD 10.2 billion; its
nutrition business grew 9.3% YoY to USD 8.2 billionin 2023, with Q4 up 12.2% to USD 2 billion.

Domestic News: Beingmate Baby & Child Food announced a share buyback plan, intending to repurchase RMB 1 50-300 million
worth of shares at no more than RMB 5.20/share, corresponding to approximately 28.85-57.69 million shares, about
2.67%-5.34% of the current total equity. The repurchased shares will be used for equity incentives or employee stock ownership
plans; Guangdong Yantang Dairy released its 2023 annual performance forecast, expecting net profit attributable to shareholders
of RMB 169-199 million, up 70-100% YoY, and recurring NPAtS of RMB 142-167 million, up 70-100% YoY.

Investment Outlook and Raw Milk Price Forecast: Benefiting from the commissioning of dairy bases and increased raw milk
supply, China’s average raw milk price in 2023 fell 7.6% YoY. With feed prices generally declining and supply-side releases

continuing, we expect a stableto slight decreaseinraw milk pricesin2024.

Risk Warning:Significantfluctuationsin raw materials prices, intensified industry competition, food safety issues.
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
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 447k Analyst Certification:

A, REF, ALKE () AFLREPHEURARRT ZMNH AT L E RAGETIAA BN DA LT AOMALL, FL (i) KGR TZAETH) EAFLRET £
AHARENINE LB R ABEA K RARREPATR AFRANNIER, &N (LERNNTE) ELPHTHAEAMSAE, AREANEE (RDEERLN) FRAEAHR
RRARA B 3ATAE R MR 5 AR AR5 P38 B4R 8 W03E 4. |, Huijing Yan, 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.

# & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERARARR, E TRANAGEAL, # L84 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).

NETFFILL (RA) ROARN S R HEARLLHEARANANEILL DA AREANE P BERE P REFRTRTLEHIERRR LS RS
NEFFEFAL (BM) BfA R3] and &5 AL L4 E AR/ ) are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-
hanking securities-related services.

wER X (K202 7 A 1A FHHAT) ¢ 447 Rating Distribution

FAER ATRAUTY) KRR PR ARARTHEEANE AN A

A KTFAT, PHABT AT, XL LF2 3 HT HFRZ L, FLHTI Maost Recent Full Quarter Prior Full Quarter
KM SHEEESL, BAEEFRNEALRERERL, EEME Underperform Underperform

T, MR AR LARRAEART RN, BEEHEERENAAL | s
AFEAHA (LB FAOATRL) MALREE. A
PR Z 4

RFXT, A% 1218 AN AFMAST R AR SR 10% L, £k7 U Outperform Outperform
T 89.3%

T, kR 1218 M ATBATEEEHTURK, AREALT, RE
FINRA/NYSE 893 B R AN, KM 2R F MR RRIARA X~ R
BTXW, Ak 1218 M AT EERSARAE 10%0 L, AEZ e
'F

SR ZARIH: 7K -TOPIX, 4B - KOSPI, 4 7% - TAIEX, 1 & - Nifty100, %
B - SP500; L ALATA o B4 Ik ~ 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.
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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.

KZE 2023 % 12 31 HEERRREFLRELT

®TFKTF . BTKRF

(##)
HARRRERLR AR 89.4% 9.6% 1.0%
RERITEP* 3.9% 5.1% 5.6%

CEAENPR A BB RITEP BRI

LEPRPHEN, PhAZEIITEANS AT AT, PHhALE KT,

P AR FINRA/NYSE 893 A0 A AN, &MA Kb BB R —£5], FESA LR P ROAERANRE,

RAWFREELL (AE20046A300) :

EN, Ak 12184 AFBARA R RS SCKRE 10%0 L, KR T

P AR 12-18 A ARSI AR TRAK, BT LT R4 FINRANYSE B3 AR AN, AMNaFPHEAIABTE £,
2, AR 18 AAB A A ERERBE 1090 L, KEZLPT

SRR ZA RIS 0K -TOPIX, 58 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 24557 A % B # AR - 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.

EERRERAAR: BRERAAHE, FARERRE, FERSPREFEA LB R RS, SAATTROGMEIRE 2. THHLREUNEFIEA
T&ﬁ%%ﬁﬁ\%ﬁﬂﬁﬁ%ﬁﬁﬁ£$@%ﬁ,%ﬁﬁﬁ%ﬁﬂg

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.

BEER A REE: SEERTRALPAERRBENTE A REFEELFA. B84 (600837.CH) , BAERTLENEN ), LATYRAATE A ROFLRE. 12
R, BRERERSEGEARRGFARL, HASEEREEGERGTEARFRTRANRRA,

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.

HAB LR 100 A K (Q100) #3k: HEEKF QU0 HHA AL 100 LR HTEAFEORRTEARMITE & ILRERDEIATRENRLLA, FESHELIER A
RANAThLOAL. SEEREET QU0 HEANEL LT,
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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.

BikUA] (FIN-ESG) KB BAFAMARK: £ ARRA (FINESG) SIBZAT, HAHLHFmAEALRAREREN:

F—% LA (FIN-ESG) $AB 7 d AR TRERFARAMRFTEA S ATHARN ") ATAERBEHAFELIERR, KNG LOEAYRTEETMEETRIE 13
WiFBSRREAE, FRMAHETAA AR, LAREAERAMAKIENE, §EARTRALRA SHMRE, KA RHEMAALBRTEERAKIEL
KW RE AW A RN BRE R 7o

o5 BRGERRACE R AR MBARAE P, KA AR EARE A § R A AR, KEBHANERRGALRERMAA RSB RL BHH
B, BRAMAERLEApOERT R4, BITEAELREARBHEANER—HAARRLEENHE, BREFFEN, K (M ELEHES) IRAZEAN, FE0L
BAATMEH BB RRHHA,

F2E KHBRRBRN A, ANIRERGEARA . ABANIFADAHTEN, EAMSIARER LR T OREERATEAZHAMAY, REHARBLTH
K. L8 %% LA BRGE, KB, AL BE. Tk, R, B4 RE KR R T BARGEE B BeBRRANE, FNRALEARILNE =T
AdRkE, BRPRERENBETE, LRIKRTE,

FOA AR TENAAR, RERAGFEANGLRDNAL (e (BRFSER P ERBN) (RERARAPRS (BGE) i) (BRARARL) ) AAZH, kit
WK AR RS EALTPRELRDRARAERRAR-RH, WARLTERAZ AR,

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. Ifanyterm 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.

ERATEN:

FRRERGFTRRE: ARSHEIERERERA RN (HTISGL") WATHENDEABHFALARAE (HTRY) RIT, HA I RBSBEARME AN (F571%) &
RE L ERATED GUEAREEN) WHEMER. 75 THAE HTISGL 494 7 &4 3] Haitong International (Japan) K.K. (“HTUKK") 89985 F &47, HTUKK RH B AX A M 4B %
F AR,

BRI RRL: AREOAFIEEAR S, HFTRIEAMATR L Securities and Exchange Board of India (“SEBI”) % 4 Haitong Securities India Private Limited (“HTSIPL") A7 %
17, B4EHMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L8] (4ARH (AR S A ) WA RHRE. HISIPL T 2016 4 12 A 22 A
FRAELEREAERARAS (HTISG") 89—3%,

AR RRENNERERA LA LKDR, BHTHEREREARDA RN R/AGAEMEAZANLIRAR AL FEHEEAA,

ALBFERE A ECHAEREATERE, 12 HTIRL, HTISCL RAEAT LA T EREAERARAS (“HTISG") MM A ML RAE, Z%MAEAN BT FRE T
FRRRIE. ALHPHAMERAREARERY, PARK, BAGFild. ALBREAZER. XHPRAGETNDXLRZGTAAEERETZEGNE, ALHHAE/
FEBBEAHEAZZWATRETAENIEN, EELIEFER, KB PRAMIEATRALETE S, P EETASUARTZ KRBT TS ALTHN, WLELTR
TRANET E AR h, SENEAAR—ZREBRNER, FABER), QBT ARITATRN, AFATANRGTEY, BAFREANANKT A, BLERRE
ALBPWERFEABE LR, PIFFAZEAEA FHMEER, LEOM SRR SEE. BAELRAFITHEERNELT AN CRE, #lk, A, 2k
IFANELRE, ANERTZAREIAENATEATE, THTHRARLHHEAGHREAETAERABEORE, HISC REEF, £ RARBASLHTALET T
i

At AL AERBTEN MRS, HTISG REAMBKXBEN D, BATEAR, TFAER, ATIAHED ZFARALAFEANETIERRTEREA K CAESURRTEE,
HTISG B4 E R, X5 RAdt LALHTE HIISG Ak L P AN dREERLHMEELHAN D KAB AT AL ELRL S K%, HTISGC THE 5ALAAEENAELR
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—HMET R, EHTRLEA L5 RARALHRMAATRAGER S, BBIEN,
7P 8 B R R 25 www.equities.htisec.com , B0 8 % # 8 BER A G foik £ 0 500 R R 200 A LA AT KRB A B A

FERPMIFRER & AAF LA R LIINGETBRP A AL FINRA # T EMALEREME SR, FEATEEFINRAA R SAAA L AR RTAHE, AFEARAE
AR DM H 2241 FAM Z A

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 unigue 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.

P RARE F e
BETLAANR, FUNEAHLFRARERALLAA LT HEWETIEARTETLHOBBANERE L LR R IR EARREEAR .,
FREEAO B EFR: HA BRI AR (HTISCL) A T2 KA RS, HISCL REBBARSE RS 1 2AFED (WFILARY) AHMAZ], T EREHTH R
(EARBREN) (BBEWE 571 ) (ATHASIO") HRZHEALE, EALAIAREA, AFRREREL SFO FIRZHELEFE, AFRREALTIEAR
ARELERERANFE, BRRMAE AT LRE VRN E B RTRE, AFLREWIAARFRREDT LA HIMXOETETHRE HTISCLAEAR,
£BERA OB FA: AFLRSE HTRL, HOIPL & HTIKK 450 HTIRL, HSIPL, HTUKK PARAEMTIE HTISG £ BBEA S, AAEEEEMR, BARTEERLTHLRESHH A5k
ROMARBZRARHH R, KFLRERBARE 193 F 2 HEAR D" F 1506 FAZ OB LEMG [ £ ZE0METE ] (“Major U.S. Institutional Investor”) A= [ #4h4%
F# 1 ("US. Institutional Investors”) » 1% BAUE LA K RREH, Haitong International Securities (USA) Inc. (“HTIUSA") BstREHAE AT, HITKIAFRREHEE
#it#, %mﬁﬁ$wmﬁi&ﬁﬁké#w&ﬁm#&ﬁ%ﬁwlﬂ+i%x%,R%kkHﬂmmHﬂ%A&%MOW¢memeumHmrmemNmmn 2 (212)
351-6050, HTIUSA & 4% B F U.S. Securities and Exchange Commission (“SEC”) iM% 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #9151 HTIUSA R il %% 5
ARTAE, LRATEY QAN AEAERT, REAFLRENETERBRTE, TRAESMNRARRE, LAFEL HSIPL, HTIRL & HTUKK AB#AFEEIEREM
REBIANL ). RFTIRE T 1AL HIIPL, HTIRL & HTIKK 2 A7UF XA 2 M AL 4 FINRA 895F AT 46, BT FINRA % 2241 A2 80 5 AARA MR, AMFER
AP HIRIK P BANR DIEASRA, BEARERLS P HROETELZEIAIMXLBIL (046 ADR) THAL—ZNL., FEBATHEATRIAEM, AFTEBEAN
HRo FREERIRAAMREBIANEATRARS, SENTRALFHRLANFEAREZEZNERAENRET 2L, AFTRE P AE LML B a04E 67
EARBXERIANAFIMENNELT TR AW, TRHEFEARMRERIANMASMAZLLBAR R @F0, EERBANHARNRFERER:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor
New York, NY 10173
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KAALE: (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 s 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, 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 HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany 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

PRARLEFBOELER: AP EARLRE (FRPE", AARLSANRT, TOEABRBANEE, BNHANTEEREE) RAREE RGP EEELARKIGHAHA
RA TR REMA. FARBEMREEED, FAA PG AATHR ETERELE, BEED" . AXHETEFTHARKEAN A LR ELNN, LeREEEALR AL i
AR, ERETEIFAANREIFTIH, ETEARARANTRAEANERIGE AP OETIERARETE ARG, BRALENARAET LRRAMAR .
WEXBEANTLFR: AETHATESHAATERBEAEEM e KRG I EEER NG IR Y IAMIERN L ARF, AMHP AR ERERE KOEM AR S
BT AHREADLGA e LR KSR LA B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:46, %A 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% 2] [ B HH% % | (“International Dealer Exemption” ) 89X 5, T Xf%
B RO TE, FREEBLAE. AR, AEHHAETEATHRERBEAEMIERGBIAN D, AFEER, JEINTFRIT. MERNEMIELER 2K
RN EENMAATERMET T AREZEMA, LPHENG LR ERGRE, BTESRBRNE N BiE k., BRI ZEHAN, EAMEROREANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 T &+# Securities Act (Ontario) % 73.3(1)F AL 8 [INT K4 | (“Accredited Investor’) , &% ££RFEAT National
Instrument 31-103 % 1.1 AR [4TH%% ] (“Permitted Investor”) &

BT A W& s ER: A LIR4EH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL) [4+ 3] i A4 % 2013114006] T4 dmd 44, HTISSPL R 4 (W 4HFIE) (%
110 #) (FAA") RXHBAMAAE, T (a) REXTIER, EARTANGEY, LHMTERADRPMTERAHGEN (b) RKIFAARARIER, THITERS B
WIMTERADNRRINEF TRE RAFRRERRELHA GEARRTE) (5 289 ) § 40 SATARGUMET S, S TRRAFLRERZ AW ARG LA K LT
A, AFLREQIBARBLATIE &L HTISSPLE R -

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6536 1920

BARKANELFA: AFRREGRBEREAARAANAR, BEPALNFET TN LRMSRENIEMEBNA (BB A ALBAAARZTSE (“FEL) ) £ 61
(1) %, #1711 (1) A8RERBXER) S

EEAKBERENELER: ARLEHAERTHMFIH Haitong International Securities Company Limited AT A%, ARERAMAZTMRERNELEF KA, FHETREARE
BMAWETTARANREELEP, RARKLRIMERTLRGE P RERHARE, Haitong International Securities Company Limited #4 X L# 4 K B AE A BRE TR
BARFRRETRANEROLTRALT 05%, HARBALRIAEATRANCLZAL P LRECETTZALS .

BAAEHE AW ERFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
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KA LEAARTERE (ATRAASICT) 23 (RBRRLENE) LHF 2016/396 FATEERALY) RAARL, AFATLGTHAE 2000 £ (03 %) ERXAZARKE P
RELBRAHEIRRERAERALLBMASHTHLL, ASIC AT RTEATRAERER: www.legislation.gov.au, %l BIRREGLBRFCIEEFEIANLHEH, %
SHEELRRRATHERNGEEALE R,

HEBXANELER: AREOMFIEARS). BERITRILAP AL Securities and Exchange Board of India (“SEBI") % % #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE") (44RA [ H AR S5 | ) #Fidis.

% MH 4 4k Haitong Securities India Private Limited

SEBI A % 247 i A : INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%352 49122 43156800 5 £:491 22 24216327

AflAdiF AN EBHAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“RER, SEBIK A IE M A NISM BIES RARIE P A R AR A R H RBAETEREIE S

KRAFRIERBEABER, A2ETBROPEREREFALHRELD Ko
MAFTA: R EREAZRA RN 2009 5. &G FH A

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

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

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