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BEEE:

o EAAMAHIIREHEMMHRBEH . N FETLLAWNEE LR, A

BPREDAEREMS S, BAZE DAEZFEAZRE, AT
SR BEIT, HA L WERRS AR, EHBRFERM TS AL S
P KR o, A R KT P

ERAAREE, 1—R COP-V8 FE# AT LLEENE., N84T cop-vs
FEARMFRtE: mET KARE RS LG A8, B BT ARFF L
R U509 G6. @ P Ak /A A6, VAR E B A A A AT AT 616G B
Fo ATFEZRAHKTS COP-V8 AT KM = HtLis: M@K/ KA ML
AC FefT dk =, BAALR|Z TP @ e f /KA 284269 ASC 5 /& 5b, 2022 5 &)
Bl & 3 A £ BN 9.16 1270, &8 i\ 88.73%, L+ A8 A 7. G6 & 7.
A6 RPN, B =5 Rp S bR IS SN 86.34%. 9.45%. 1.53%.
2.68%. /&) #— R iEEF4 COP-V8 A 2023 4 5 A B kiLiz & lk, &
Bl £ 294 5148 9000 7 T, B4 T &K E )., LAE A AR EIERZT S
i S

2023 F L HAE, EFITEA T K, N8 KA 2023 S 5L, #it 2023
552 B3 B4 RV -0.37 12 L £-0.25 /27T, 2022 5 0.94 /25T, B b d HL5 437
FodE 4 £17H-0.44 12T E-0.29 /27T, 2022 5 0.84 1070, B b 55 14 #3145
H Q4 FE, Wit% Qs FEFENEH4%419-0.04 12T E 0.08 27T, R
YV 0591CLE 07110, NI LG EHRREER: 1) BHIER R KA,
T RMEFIEE B E R, Tt 2023 F200R g K 8%-10%, 2023 FH7
KEFITERILIE KA 20%. 2) AR % A LA, 2023 F5milce2E
R, Hm KENF R FFF 4677 %, ANE KRB MK S, 3) BAEH K
Fom, )R PFDEAKT A, #BA S A BUR R HBALAR K 38 e
%, 4) EBFHEMEY R, 2023 £ 5] F AR E FIN K BT AN KT
LFRH.

LREAHEFHEKP LRI, NE) 2023 FLREALFRILE KA 20%, £
AFFRILEFKY 15%, LFHEP SR EHLHMBILIE KA 28%, £EF
SREHEFRIIE KA 16%. KIAEFTH A ERIEKKR, L¥RdE
R AEHEHERME 35%, AT BUANLERENEFIEKRAE 48%, 241 6RF &
AL KA 64%, HFHLEZESRELHEFTIE KA 95%. KAIKNA L F)
LRI BEAHLFIEKYKRIF, H 2024 FNEEFEE, ZENEK K
wg B ARAT T AR

205 RKER AR

2021 2022 2023E 2024E 2025E
BN (FF L) 1031 1032 1123 1329 1529
(+/-)YoY (%) 35.1% 0.1% 8.8% 18.3% 15.1%
AAE (FF L) 129 94 -30 115 146
(+/-)YoY (%) 19.7% -27.0% -131.9% 482.8% 27.0%
4 & #iE EPS(TT) 1.12 0.82 -0.26 1.00 1.27
24 F(%) 72.3% 72.2% 71.7% 72.0% 72.2%
RN (%) 9.0% 6.5% -2.1% 7.5% 8.6%

FA R N8R (2021-2022), HTI
EiE e BANE R B BN S P A %A
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o COP-V8 MARMHBALE, BEWRZEHLARFK., NH—KWEFLHEKFS COP-V8 A 2019 SFAX], 2020 F E
XEAFTFL, 2023 F2ZRFE2EN, VBFEATEZRANRK, KRAMRSEM. FTE#HHIXT LA, HELWREE
TFEatZmiit, AL aTHURREZMF, $7ERF I @G ERK, COP-V8 WHLERX S T, TR20IE=X:
F—EARBEORBR/AAEALLEFAEHE, METFTHKEARLFSE, REFS. NMPPFERERTEFTFESRIK

BRP, HRARISVER, @aiT ik, ERFIKESEESKEQERH; H =L Inside”E X, £&HHAN 3.

NE| COP F45 3R LAR, COPVE FEHZFH BN IKkts,

o FH AI, A A-COP KAERAE 5Kk, 2023 59 A 23 H, “2023 B AR & EitI=% % 13 B A F K& &N
BIF, 1500 2 54 H LR A ITALF R AR FTLERERLLER BEZETZE, KA AAI-COP HFAHR —3biEmk”
HIR, SRELRZENORBELE L, RAREHEF R —RLDRZEE TS RAE, il —35 XATLMa 7%, X4 A-COP
KEAAERE AR Al TAEshde Al BB FE—ZP0H 2%, FEFTTHRETLABELSRLHFENGANANLKER, AI-COP
RBAESEH, NBFREE, $AHE, EFE, Bilst, RBEAFESLET, A5 REZH%, GHhiaxs
RIE. M4,

o BAIFMABZFEN. RAVAY, EEAE AL LHFLEARKEETZTT, AR TH R B 3K~
HRGFEA, AXALLREHD, HK, FE&. Fh, REFLEARN)RARE, 2R A A SKERR LR
Fho THBTREAHSERNER AR N S YIRZEE P NAE, 2024 F COP-V8 -F& AR Al B b g 2 k#38E, K
M+t 2023-2025 5, &) R & A S A NIER A 9.22%. 18.74%. 15.09%; HAIRFHNE =Sl T A KK
B, Mt HA 5.00%. 15.00%. 15.00%. FaA A 8] 5 Se i . ARBEAR B RS, A FZ T @S, it 2023-2025
SN B BAREAN RS H A 71.73% 71.97%. 72.21%. KAV 2 8] 2023-2025 F & LA A5 AR 11.23 /2T, 13.29 1L
. 15.291¢7, RHEK S AN 8.8%. 18.3%. 15.1%; Y34 #1145 A1 4-0.30 12T, 1.151C7T. 1.46 1C7; EPS %Al
#-0.26 7T, 1.00 7T, 1.27 Lo BETTINE], #EN G = R PFdgik, 4F /3] 2024 F 40 15 PE, B 474> 40.00 T,
BT T KR

o NIRRT HFRILAMM: 3= R KETRIAI; AT k5L F A0k,

% 1 T8 PE ik

EPS (L) PE (4%)

R A EERE B (R
(e ) 2022 2023E 2024E 2022 2023E 2024E
B 603039.5H 35.78 93.24 0.86 0.60 1.06 42 59 34
AR 25 600588.SH 11.39 389.37 0.06 0.03 0.18 190 378 63
2R E T 0268.HK 7.71 280.01 -0.13 -0.08 -0.02 -61 -102 -361
iR 002063.5Z 5.21 99.26 0.20 0.21 0.27 26 24 19
FH (B RAL) 86 154 39
ik BB 688369.SH 21.99 25.32 0.82 -0.26 1.00 27 -84 22

FH KK : Wind, HTI
E: HGERBRER R AMBAIFUN, HeN3RA Wind —& A RHH 2024 F 2 A 8 BILEN, £ P ERAEEFRRMN. (A, EPS Tt FE2Hh BT,
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R2nakHoH (A L)

2022 2023E 2024E 2025E

=214 916.11 1000.62 1188.14 1367.44

R F A Bl (%) -0.24 9.22 18.74 15.09

EAE (%) 69.31 69.56 69.90 70.17

ExLd 113.49 119.16 137.04 157.60

HARS Bl (%) 2.05 5.00 15.00 15.00

A E (%) 95.54 90.00 90.00 90.00

Bl 2.83 3.11 3.42 3.77

Al Bl (%) 2.05 5.00 15.00 15.00

2AE (%) 77.38 70.00 70.00 70.00

Bk 1032.43 1122.90 1328.60 1528.80

BB Flb (%) 0.12 8.76 18.32 15.07

A% (%) 72.22 71.73 71.97 72.21

FHRK: Wind, HTI
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NE R BRI RER EWRF S RMEt, PR, BERRS AR, TETLLEEREN
Ak, AEFREVERETESAIS., BEFTE, WRATEFERAEZRE,NIRFUAN PO E 2Rt 2Es, AT
YABIT AT IR, ERAH—REELEHK, GEEFORIEAEER, AZHLE THALNOHRTETFE Vs, Ak
b, NAfTETESP A LAZYA SR, AT AEL LR ARSIV ELRGAS F R, AABEBFEALRF L
P20 G6 . EE IR —RAOLRE RS, RIFRILLABIFOMRZEETLAE, Lk, B
FIFF IR AR, N S RGP E F A TRy FTHE, B3R, R, 25, 8. ZRRABFIMFRSIT
YAehish, T2EPOEPERER, PEESHER. BXLAHRTER., PRERD. PHEER. PESF. BRALRT.
PREBIT. B L, o em,. S kE, BAAFEN I Lo LARFBERSTITNE. BESLEH, TN
HARBIFEFBIFAFLEL, @

& AT+ AkRA:

B A AR o B A H 5] (%)
ey 21.0800
b EIH AT ATRN -7 KA 0 RSAIERALT AL 4.5300
o B AT A A RN ) - BR R R AALE R T A A 4.4200
RN AT AT L —fa R A IR PR )R I A2 L — 1845 % — 5 A 37 80 3 A b (A TR AK) 4.0200
BRABATRD A RN 8] -7 REFH RSB IEFRAT LS 2.5900
FASRATIEAY A PR 8] - BR A LR AR E KR L4 2.4800
TR 2 A R AD T TR 3] 2.2200
AEMAREA S ——wm s 2.0000
¥ F = 1.8300
18 T AT RAY A PR 8] - BR i i AANUE AT A 4 1.7400
& it 46.9100
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W 4B & 5 A A T

20 FHi 2022 2023E 2024E 2025 AlEk (FF L) 2022 2023E 2024E 2025E
HERHAFR (L) L33 ON 1032 1123 1329 1529
HFRIK 0.82 -0.26 1.00 127 Bl A 287 317 372 425
T 18.75 12.38 13.38 14.64  EFH1FE% 72.2% 71.7% 72.0% 72.2%
HRZENER -1.54 1.18 1.68 199 AL A 7 9 10 12
LR R A 0.30 0.00 0.00 0.00 FHLHLE% 0.7% 0.8% 0.8% 0.8%
MAEIEE (42) a3 A 404 496 531 612
P/E 26.92 -84.46 22.06 17.36 F L AE% 39.2% 44.2% 40.0% 40.0%
P/B 1.17 1.78 1.64 150 FE%A 88 112 120 141
P/S 1.65 2.26 1.91 1.66 FTERHENES 8.5% 10.0% 9.0% 9.2%
EV/EBITDA 37.29 -64.77 8.34 579  EBIT 68 51 100 131
M8 F% 1.4% 0.0% 0.0% 0.0% WH%M -19 -19 21 24
BRI Baix (%) %% B %% -1.9% -1.7% -1.6% -1.6%
ERIES 72.2% 71.7% 72.0% 722% T BB K 0 0 0 0
i FAPEES 9.1% 2.7% 8.6% 9.5%  4&IikE 8 10 10 12
FRFKEFE 6.5% 2.1% 7.5% 8.6%  FLAE 96 -32 121 155
#E BB E 4.8% -1.5% 5.1% 5.9% Bk R -1 0 0 0
HAEIRE 4.6% -3.4% 6.2% 7.4%  AIEER 95 -32 121 155
BAEK (%) EBITDA 112 -19 137 170
B Ak NI K & 0.1% 8.8% 18.3% 15.1% Pt 3 0 1 2
EBIT 3 K& -37.9% -175.2% 295.5% 30.8% A KATIEALER -3.2% 1.0% 1.0% 1.5%
Ao K E -27.0% -131.9% 482.8% 27.0% YV HBEERE 4 -1 5 7
A2 R /) MR AT va & & ) P A & 5 A1 94 -30 115 146
VRS 24.8% 30.2% 30.3% 30.7%
RALE 3.56 2.81 2.73 2.67
R E 3.44 2.73 2.64 258  KFEafk (BFA) 2022 2023E 2024E 2025E
WA L& 2.69 2.14 2.09 205 HHEe 1220 1272 1381 1535
ZERBRIR R U YR & X 295 306 314 340
MWK B 3 R 81.41 92.70 80.23 7329 AT 15 12 15 17
B R REK 13.43 15.15 12.93 13.67 HERAKT~ 83 86 95 105
B AEE 0.51 0.56 0.62 0.65 mHFF AL 1613 1676 1804 1998
RHRERAEE 10.88 10.81 10.90 11.27  KIRBEAIEF 12 13 14 16

I~ 94 114 130 141

EHEIAL 21 32 45 58

R 1 1 1 2
ALAELR (BF ) 2022 2023E 2024E 2025 JEAFH T A4 338 390 438 477
A 94 -30 115 146  FFEEF 1950 2066 2242 2475
TR A E 4 -1 5 7 EMEHR 0 0 0 0
EI R 56 82 57 49 AR BT AT KK 129 135 160 183
FrBTAHE -11 -4 -8 S11 FUkkEk 0 0 0 0
TERELEH -262 90 25 38 AR A 325 461 500 564
BEEHALER -119 136 194 229 R A et 454 596 660 748
* P -26 -80 -84 77 kg 0 0 0 0
Eeqy 205 -2 -1 -1 HeRM A 30 27 19 11
H At 4 10 10 12 dERE At 30 27 19 11
BEEHALRK 182 72 -75 66 AR 484 623 679 759
AR 0 -17 -8 8 R A 77 115 115 115
REARFE A 8 13 0 0 BEETENIIAHFE 1448 1426 1541 1686
H Ak -123 -8 -2 1 VHBRAREG 18 17 22 29
BREDIALER -115 -12 -10 9 Rt EEREST 1950 2066 2242 2475
AEHRE -52 52 109 154
Fix: () APHEAARBRGREN A 02 A08H; (2) AEEERMHAMA
FH R A EFR (2022), HTI
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APPENDIX 1
Summary
Investment Highlights:

Leading domestic collaborative management software provider. The company focuses on enterprise-level collaborative
management software, offering products, solutions, platforms, and cloud services. It adheres to a strategy of platform and
ecosystem development, serving enterprise and government clients.

The product system is rich, with the new COP-V8 platform operational. In 2022, software product revenue reached RMB 916
million, 88.73% of total revenue. The COP-V8 platform has signed contracts worth over RMB 90 million since May 2023.

2023 performance is under pressure, but orders are growing steadily. The company forecasts a net loss of RMB 37-25 million for
2023, down from a profit of RMB 94 million in 2022. Reasons include slower revenue growth, increased period expenses, higher
credit losses, and lower non-recurring gains.

Contract signing amounts show strong growth. In 2023, contract amounts and numbers grew by over 20% and 15%, respectively.
Market share in top clients increased, with contracts from central enterprises and information innovation growing significantly.

COP-V8 builds a strong technical foundation, expanding the commercial boundaries of collaborative operations. The platform,
based on cloud-native technology, meets high-performance and multi-tenant requirements. The business model includes direct
sales to large enterprises, ISV partnerships, and providing platform capabilities to data science companies.

Embracing Al, the company launched the AI-COP framework and strategy. At the 2023 Seeyon Internet Software Collaborative
Management Forum, the company unveiled integrated collaborative operation platforms, industry solutions, and innovative
products like the Al workstation.

Earnings Forecast and Investment Advice: The company is well-positioned in the information innovation and digital
transformation trends. We expect software product revenue growth of 9.22%, 18.74%, and 15.09% from 2023 to 2025. Gross
profit margins are projected to improve, with net profits of RMB -30 million, 115 million, and 146 million over the same period.
We set a 2024 target price of RMB 40.00 and rate it as 'Outperform'.

Risk Warning: Demand may fall short of expectations; new product development may lag; industry competition may intensify.

iF 4ok 83 B LG 0945 BB AR B
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TREAHE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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 47 A E Analyst Certification:

A, Wik, BRRIE () AFLREPHEUEAAMRT ANA LKL RAGETEAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EARLRE P AL
WAKEI AN AL ERMER L, RARRE VTR ARANNIER, A0 (BHEEANOEE) ALPARBALAR4A L, ARANEE (KALBELRN) RRL2ELFL
RERABHINTAER AR YR LRAFTT8 B A7 3 83E K. |, Lin Yang, certify that (i) the views expressed i 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
ERMARR, w0 TRANAEGE S, #AU4ZE 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).

0268.HK, 600036.CH, 601998.CH, 601398.CH, 601939.CH & 603039.CH AT+ DA AREAWE P, HAME P REFERTMTLEMDIEARELER S,
0268.HK, 600036.CH, 601998.CH, 601398.CH, 601939.CH and 603039.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-
banking securities-related services.

PEANRFOERARNG P RFBREL (BA) AN AYEZALARRARAN G ENALE DAANRBROZ P, BA0E P REFERLERS
PEANRFOERARANG) P RFBREL (RA) A3 and ¥ B AL AZLA R 3] is/was a client of Haitong currently or within the past 12 months. The client has been provided for
non-securities services.

BRELEG DAAPAPEARFOERA RN FRHFBEL (RA) RN, P EEALAREARA 4, 600036.CH, 601398.CH A 601939.CH K AR & T RATIRF AL P o
AIRAH R

Haitong has received compensation in the past 12 months for products or services other than investment banking from ¥ EA B F @& A RN S P 2HBEL (£0) AR PEERL
A% A 1/ 3], 600036.CH, 601398.CH and 601939.CH.

BERX (K2020 %7 A 1 B FHHA) ¢ 44 Rating Distribution
HABGE AT RAAHTT) KRR PREARARTAREANE 200
A RFAT, PHABTRT, 854 L% HT AR Lo HFAHTI
RARHMAENTEE L, BAEEFARNELRERA A, EEAH
AT, PHEG R TARREARTEN. BEAOELRENERL
AT&AHKR ObbBTANAEHE) IRLRRE.

PR EL

RFKTF, Ak 1218 M ATAAT ERBICKIRE 0% L, KEE U
’F

T, kR 1218 M ATSATEEEHTURK, BRZLT, RE
FINRA/NYSE 893 82 A AN, A A% #HIFARIARAZ—£4,
BTRT, Ak 1218 M ATAAT ERBIRIRE 0% L, AR e
’F

BHMZARAH: B K -TOPIX, #E -KOSPI, 4 7% - TAIEX, 77 & - Nifty100, %
B - SP500; A A ¥ B4 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
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investors. Investors should carefully read the definitions of all ratings used Most Recent Full Quarter Prior Full Quarter
in Haitong International Research. In addition, since Haitong International Underperform
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 Outpertorm
advice. An investor's decision to buy or sell a stock should depend on 89.4%
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
1.1% Neutra

Outperform
89.3%

KZE 203 % 12 31 HEERRREFLRELT

®TFKTF . BTXF

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

CEENMER R ERFRITEP T EHA DR,

ERPFPWHEN, PlhA B PAREANS AT KT, PHAEEXTRL.

RAALAE FINRA/NYSE #93- A 0 AN, SMA Fh g UABA R~ 45, #HEEELAPROASFHANKE,

RATHREFERN (A£2020%6H308) :

EN, Ak 1218 AR AR RARIBE 10%0h L, AEZ LT

P, AR 18 AFMATAERKTARK, KBTI T. R4 FINRA/NYSE 893 A 2 A AR, KMAF PRI ARTZ -5,
2, A8 AT EAREKRE 1090 L, KEZAWT

B2 ARAGH: A A -TOPIX, $5E - KOSPI, 4 7% - TAIEX, 7 & - Nifty100; 2 H #7 ¥ Bl A 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.

HRBFERAAL: FEBRAAIE, RRAERRE, FEARE PRBBEALRERIREETHE, RAETTROBEEIRS BN TAHL SR H 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
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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.
HEEG A RES: SEERTRALPBARRALHTE A REFEEFA. B8k (600837.CH) , SEERTLENEN S, LATEFRAATE A ROFLRE, 12
£, BRBRE R EEGEATRNILRA, FoAEEBREERIEANTE AREATRAFIRR,

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.

SRR 100 A K (Q100) 44k: HABFR Q100 HHRA-NEHE 100 LHBTERRRORRTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
RANATRH LA, SAERES QL0 HHANMEL LF.

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.

Bk (FIN-ESG) HABBA T A AAE: A ALIUA (INESG) HAEBZAT, FHLFaiAdtAEAEN:

F—k LA (FIN-ESG) $E A MR THEHFABARFTEN S UTHARR ") ATAERBONELRERR, A2HELAEARRTERTEETRIE, 52
WirBERIERE, FTMAETMASIAARTEN, LRREAETIAINABE, HEARA XL 0K, KN TR R4 B 1R K484
RU L RERNETARANRERE AT

Fog BRGERRAGIL RS ERRREARAL P, AR RSN BRE 8 S ERERMEL 8 AR, RRBHAANZARNRDRERMAS KD AL B HH)
T, BRARERKEReNRATEH, TSR ARERHBHEA BT —RAATALERGHAE, REFFHLN, ARE MFLERES) RRALEAA, FEHL
KEARMA B ERRAHN,

P25 KHBRAB AN, ANARERGETARA, ABRNIEADBHTHN, EAMSIHRER RRB P OIHERATHAZALAY, REHARELTH
K. L8 Rk Lh BABRE. K%, BA. %5, T, A7, B4 BE. AR, Ak, S BERBEE. BH ErBRIAE, FURALARIANREZTE
aAR&H, AP REREABETE, BRAKETE,

FOA AT ENALR, RERASFSANHLRDNAL o (BRFER P EMIN) (LERAPRE (AGE) #B) (BRABAKE) %) A4A2H, Nikid
WY RIIT; FRRTERELRDRYR ALY FAT KA, WAALTEFRAZ 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. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TLAFEN:
FHRIERNARRE: AREDEARREARAA RN ("HTISGL") M4 TMAN JEARRFLARA (HTRL) A7, A0 ARBERBERRAT AN (F571%) #
RHARSATED (REAREEL) HMEA, ﬁ%mﬁi&Hmm%im%éﬁﬂHmmymammmmmmmk(mnmw)%meﬁﬁ,mwk%maﬁ%éw%%ﬁ
EARTAIA,
FREANFRRE: AREOAFTIEAL ), HFRITRIEAPATRT Securities and Exchange Board of India (“SEBI”) % #9 Haitong Securities India Private Limited (“HTSIPL") A7 X

1F, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (4dkh [AERHAT] ) W8 %44, HTSIPL F 2016 F 12 A 22 BAMKM
FRABBERERERARAZ (HTISC") H—3 %

WARRREAAERETRA LGN ARDN, 2HTaETEREARD ARG R/RAETEREARRG LR R AL EEER LA,
ALBFEE A ECHAEREATERE, 18 HTIRL, HTISCL RAEATEAE FHE BIREAERARAS (“HTISG") B9 A ML BAE, Z%MAEAN MR T RE T
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FERBBEHHEAE SN FIRTREN RN AELNEFER, ALBPRANEATRALETE S, WREARABARTARBR HsG AR MN, WIETR
TRAMERFATA Y, TEOEAFR—RREABANER, ELHRRD, QB ERTETILN, AFEEXRRNTREY, BRAREANANELS, BTAARE
AXBPOEUAENBEIRH PHRAAZBIEAFOMSRR, BHTERAFREEE, BRELA AT FEERNEAT RN A CoEE, Al 2, £k
AFEGELRF, MRERTZAFEAARDNRATEST R, FHTRARLAAENMARFEETABRAENRK, HISC RAZF, B RAKEZAN LA TR T
o

Bt AL AR AT EN MRS, HTISG REAMBXBEN D, BATEAR, TFRER, ATAHEA LFARALAFENETIERRTESREA K CAELURRTES,
HTISG B4 E R, X5 RALRELALH TR HIISG X E P A dREERLHHFAELHRN D KZNETAFRELRL S K%, HTISGC THE SALHAERNAELT
—BMBRT R AHTRL A L5 R ARA LG ORBATRAGERh AR, THIEN,

7 ) A B R 35 www.equities.htisec.com , &% %4 %58 BERA R A 24 S04 BR IHAL AT HEHGNEE L.

FERPMIFRER L AF LA R LIINGETBFP A AL FINRA # T EMALREME R, FEATEEFINRAA R SAAF L B AR RTHE, AFEARAE
ERR DA F 201 AN 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 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.

P RAREE
RETLHAAR, BNETH LI RREREHLRAA TP HRWEMEARTETL GORSANERZ LR RRREHEABTRHEAR .
FRRRANBEFA: HABRERRAA A S (HTISCL) AT KA LML, HTISCL REABARERSA 1 RXAFED WFEARD) BT, BHLREHFRHR
«ﬁ%ﬁﬁﬁém»(é%%M%91ﬁ)(MT%%@W)%%?%%%%%,&#%%% KEAH, RFRRERRES SFO AR S LBTE", AFLREALTIEAR
ARELERERANFE, BRRMARE AT LRE VAN E EMBRTRE, AFLREWRAARFRRED LA HLMROETETHRE HISCLAEAR,
%@&ﬁ%%m#$m A LAREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARAATIE HTISG 2B E N3], ARAZREH, BARTERXTALRERH A
ROMARBZRAZ HAR, KFRRERBARE 1934 FE2EIEAL ) &S 1506 FAR OB LM [ £B 220484 | (“Major U.S. Institutional Investor”) #= [ 444
F# 1 ("US. Institutional Investors”) » £1#1% BAU &L A2 X RREH, Haitong International Securities (USA) Inc. (“HTIUSA") BstR&EHME A7, HITKIARRREHER
BE, FERBAFLRERBWOEARTETERAIMRERIAERNT S, REET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %% (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% &7, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% Ji. HTIUSA R il %% 5
ARTRE, CRATEY OGN AEARRT, REAKLRENETEBRTE, TRAESMNFEBERE, LRFEL HSIPL, HTIRL & HTUKK A##HFEEIERRM
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REBIENT ). AFRARETE I HSIPL, HTIRL & HTUKK M7 R A M R L4 FINRA 693 R AR 48, BT AL FINRA % 2241 AA W HBRANNRR, A ES
MK P BA R DIEASRA . BERFERE P RWETELBIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AR EEEAH
HRo AAFEREAIMALRIAGEATRARS,. HNAXTRALFARLRNFEAREZERNARMFNET 2K, RARRE T UE LAY LA F o447
EAIMAERIEORTIMANMAT LREANY 0, TRHZFILAIMREBRILOMESMAF L ERR N @Y 0, FERBANIAFHFERE:

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

New York, NY 10173

KAALIE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

PRAREPBAOELFR: APEARLAE (TAPE", AARLANRE, TOEFBENFEE, ENRATERFEE) RARBERG P EFEEARKEZMAGA
RATHRGMA, FEREAREERA, AT HELARUR ETERFLE, 285D AXHETEATMAMKERN N ELE NG, LibAREREAR AL
MRE, EREEELFAAOREIFTIA, ETEARARANTRAERNERNE AT AETIERRETE ARG, BRALHHARAET LRRABAR .
WEXBEENTLFR: AETERTASHAHRERBENEET e KRG A EEEE NS EEAN LY RAMIEAN LA F, AMHP AR ILAERE KOETEARE
B AHREAEDLSA R % KIEA KSR XA B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4h, %A 3 & — RAR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 8.2 /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B, THRTBREE, FREERBRLE. EER, GEHREETERTHTERBEAEMIEANBRAN D, RFEER, [ ERAFRT. wERNEMIAZR LK
N EENMHAFTERMET T AREZEMA, BPHENG LR ERGRA, BTSRBRNE N BiE L, BRI ZEHAN, FAMEROREANKRANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HFEH | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 49 [ 4T HEH | (“Permitted Investor”) .

HmEBE AW ELEA: AHF R4 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 M4 5 2013114006] T4 msk 24k, HTISSPL RAFA (M AR #%) (%
110 ) (FAA") RAMBAMSHE, T (a) REXTIER, EREFARNGEY, RHMTELRADRDMTERAHGEN (b) KEAARAKIER, THITARS Do
BIMTEBSANF RO EFRRE . AFRRERRELEA GEARBRE) (F 289 %) § oA AATAZOMMETH. HTRAFLRERZAHA S LR GETH
A, AFLREQEBALBLIATE AL HTISSPLEKZ -

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
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%351 (65) 6536 1920

BARRANTRFA: ARXREGBARRERAARANANAA, GEPABAERTFENLRMAREDIEME RN (RBDALBIARTHE (FEL) ) % 61
(1) 4, $17-11 (1) A0REARXER) S

FEARARRENTLER: AREHAZLTFAN Haitong International Securities Company Limited #i A%, ARLRAMARTRELRHFLEP LA, BHXTISARE

RAGEF ARG REAELEP . RARTLRAMELTLRNE P LRRA AR A, Haitong International Securities Company Limited 837 £ AL % K A A B A T 4

RBERFRREPRANFROKTMALS 05%, HARBALELREATRANCLZAL P LRLCETTARS .

BXAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA ZEARETER S (AT RARASICY) N8 (RIRAZEN) X4 % 2016/396 TATERKATIARARR, ZFATLGTHRE 2001 5 (A 3%) EAXATARKEP

RELBRAHEIRREAA XA LLBMASHTHLL, ASIC AT ATEATRAEER: www.legislation.gov.au, il BIRREGLBRFCIBEEFEIANLHEH, %

SREERRKADHERNDERELER,

HERFAMNELFA: AREOAZEAR ), HHRITRIEAPTA L Securities and Exchange Board of India (“SEBI") % & Haitong Securities India Private Limited (“HTSIPL”) #f

KA, BIERMER KA % Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (44RA [ H AR S5 | ) #Fidis.

H 7 bt % 4F: Haitong Securities India Private Limited

SEBI 4 772 #7 /i # : INH000002590

$3t: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

AflAdiF AN EHAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

i, SEBI 4L 0 MAn NISM #99NIE 3 RIRIE© A A ALK A K £ REETRIRBFIE

KRR TR BEARER, A2EERFOPARERF T AL RELY K.
WA &R EREAE R A RN E) 2019 5. RGHARA,

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.

6 iBimEIPR
HAITONG



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 s 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

4

“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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