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APPENDIX 1

Vietnam approved new energy targets for 2030, aiming to reduce the country's reliance on coal. The Viethamese government
recently approved the "Vietnam Hydrogen Energy Development Strategy and Vision for 2050" (hereinafter referred to as the
"Strategy"), marking significant progress in energy transition and climate change response. This Strategy contributes positively to
ensuring energy security, reducing greenhouse gas emissions, and promoting the development of a green economy, circular
economy, and hydrogen economy. According to the "National Energy Development Plan and Vision for 2021-2030 and 2050," the
Vietnamese energy sector has set targets to save about 8-10% of energy by 2030 and reduce greenhouse gas emissions by 17-
26%. By 2050, the targets are to save about 15-20% of energy and reduce greenhouse gas emissions by 90%, aiming to achieve
the national goal of net-zero emissions before 2050.

Vietnam prioritizes the development of green finance and carbon markets. According to statistics from the State Bank of Vietnam,
the annual growth rate of green credit amounted to 23% during 2017-2022. By the end of 2022, the balance of green project loans
exceeded 21 billion USD, accounting for over 4% of the total loan balance of the economy, an increase of nearly 13% compared to
the end of 2021. The market size of the clean technology industry is currently 40-50 billion USD per year. Also, the clean agriculture
loans accounts for 32% of the green credit in the 12 green sectors directed by the State Bank of Vietnam. According to the Vietnam
Climate Change Agency, by 2040, Vietnam will demand about 400 billion USD (approximately 6.8% of GDP) to address climate
change. With the help of the World Bank, Vietnam is developing the "Developing Vietnam's Carbon Market" project with an
investment of 5 million USD which will be implemented over four years starting from 2024, aiming at supporting the development
of Vietnam's carbon market, designing and implementing carbon credit and quota trading mechanisms. It is expected that by 2025,
a pilot carbon credit exchange will be initiated, with official operations commencing in 2028.

Vietnam has a strong momentum in attracting foreign direct investment (FDI). As one of the most dynamic and rapidly developing
economies in Southeast Asia, Vietnam attracted a significant amount of FDI. According to statistics from the Foreign Investment
Agency of the Ministry of Planning and Investment, as of December 2023, Vietnam received over 36.6 billion USD in foreign direct
investment, an increase of 32.1% year-on-year. Among these, 3,188 new projects were registered, up 56.6% year-on-year, with
nearly 20.2 billion USD in newly registered project investment, an increase of 62.2% year-on-year. According to data from the
Ministry of Planning and Investment (MPI), in 2022, 108 countries and regions invested in Vietnam, with investments related to
the green economy totalling 9 billion USD, accounting for 2% of Vietnam's GDP. In November 2023, the Ministry of Natural
Resources and Environment and the United Nations Development Programme (UNDP) jointly held the 2023 Vietnam Circular
Economy Forum in Hanoi, emphasizing the resolutions of the 13th National Congress of the Communist Party of Vietnam, focusing
on developing the green economy, reducing waste, lowering greenhouse gas emissions, encouraging low-carbon and circular
economy models, and seeking efficient ways to improve production efficiency. This not only brings trade and investment
opportunities to Vietnam but also higher ESG standards and commitments.

The ESG trend in Vietnam is growing stronger. In November 2020, the Vietnamese National Assembly passed the new
Environmental Protection Law, which came into effect in January 2022. The new law added many new contents, such as
environmental protection indicators for classifying investment projects; emphasizing the "polluter pays" principle; and introducing
a carbon emission reporting system, requiring businesses to actively participate in data statistics and accept verification by third-
party institutions. At the 28th Conference of the Parties (COP28) to the United Nations Framework Convention on Climate Change
held in Dubai, UAE, at the end of 2023, Vietnam continued to implement the "Just Energy Transition Partnership" (JETP) agreement
vigorously, being one of the first 63 countries to join the "Global Methane Pledge." According to the "2023 Business Outlook Study"
by United Overseas Bank (UOB), 94% of surveyed Vietnamese businesses recognize the importance of sustainable development,
with more than half of the businesses stating that sustainable development helps to enhance their reputation, attract investors,
and bring competitive advantages to the enterprise. The transformation towards sustainable and responsible business has become
a global trend, with comprehensive mandatory ESG reporting requirements for listed companies in Hong Kong, Malaysia,
Singapore, Vietnam, and other countries in the Asia-Pacific region. In this context, applying ESG standards to production.

Foreign Enterprises' Green Investment Development Strategies in Vietnam: 1) Commitment to implementing green production
methods. This includes energy conservation, emission reduction, waste reduction, and enhancing energy efficiency. It may involve
improvements in manufacturing processes, the use of environmentally friendly materials, and the reduction of environmental
pollution. 2) Utilization of renewable energy resources. Vietnam has abundant solar and wind energy resources. Enterprises can
leverage these to reduce reliance on conventional fossil fuels and lower greenhouse gas emissions. 3) Establishment of localized
supply chains. Collaborating with local suppliers to reduce logistics costs and carbon emissions, while simultaneously fostering
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local economic growth. 4) Focus on social responsibility and labor rights. Paying attention to social responsibilities at their factories
in Vietnam, striving to ensure employees have good working conditions and benefits. This includes complying with local
regulations, providing safe working environments, and offering training opportunities. 5) Investment in technology and R&D.
Foreign enterprises invest in technology and research and development to promote local innovation and technological
development. This helps to improve the technical level of local engineers and researchers, while also promoting the application of
green technologies. These strategies not only help foreign enterprises achieve sustainable development goals but also promote
the green transformation and sustainable growth of Vietnam's economy.

Investment advice: It is suggested to pay attention to foreign companies establishing operations in Vietnam, such as Foxconn
which is proposing a "data-driven, green development" strategy and recognized as "China's Industrial Carbon Peaking Leader
Enterprises”.

Risks: ESG policies below expectations; significant changes in the macroeconomy and market liquidity.
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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
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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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Haitong International Equity Research Ratings Distribution, as of December 31, 2023
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*Percentage of investment banking clients in each rating category.
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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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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.
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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 investme nt 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.
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For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.X. (“HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, 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.

PRABR F 4

BETIAAAL, ENETHF LB EAREREFARIR b EMIEARATEA R S ORIAY LR L LA EE RRLR ML E FEEAT.

FREAENRLER: AR REARDA RS (HTISCV) A TR AMERE, HTISCL AEABARERS 1 24T ED (NFTEART ) BB, AFRREFTHA
(EARBRAH) (FREHE 571 %) (ATEARSO") FRLHELHEE, EARHRMEN. ALREMRESL SFO FIRZ NS LETE". AFLREAZHIEAK
BRESBEERANTE, BAARBARLRE PHANEEMEATAR. ARLREGUAARAZRE T FARELHEANETETHBEE HTISCLAEAR.
LARRAANBHER: RFLREY HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK pARIEATIE HTISG 2B BB NG, HAEEEEM, BRALEE£THRRE %4 A
ROMARBZEAZAAR, KAERRERBEAIRE 1934 £ EEEAR S E" S 1506 ARG BREMEG 1 2B Z2AMETE 1 (“Major U.S. Institutional Investor” ) A= T LA
&1 ("US. Institutional Investors” ) . /e £ EAVE T 2 A AT IREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) st &MM AR F. HTKAARRREWEE
BEE, FERBERAIRRERBNEERTETEAIMAL BRI LZ LGRS, R4@d HTIUSA. HTIUSA 42 340 Madison Avenue, 12th Floor, New York, NY 10173, %45 (212)
351-6050. HTI USA &/ £ B T U.S. Securities and Exchange Commission ( “SEC”) 241447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1850, HTIUSA A% 7r#% 5
ARGRE, CRATELT QAN EETEALT, KIARARRRENETEERTA, FEEEEMHMABHKE, L AFEE HOIPL, HTIRL 3 HTIKK E&#47E RiEASM
FEBILNRS. KHERET B HOIPL, HTIRL & HTUKK 2475 RA 2 MR L4 FINRA A E AT %A%, BHRTHERSL FINRA £ 241 2AZHE B HAN R, MrES
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PRI R R DIEAFRA, RRAFRRE PR ELEEARMELRIL (04 ADR) TRAL—ZAR, FERAMGEATRIA M, AT EBEAN
HR, FREEREASMALBRILNE STRARA, SPEATERZFHALROFEARE LERNARBMEO KT ER, AHLRE PRELMIM LS BN
EARAF BRI LR T IR ANMETLRE DN R, TRNEFEAIRXERILGNARAFELBAR BN, ERREAGHA NHFRE:

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

New York, NY 10173

KAASE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTUKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREMEGELER: ETEARERE (FHATE, #AREANAZ, FOEFBRAMER. RNEAFERPEE) AARBER G B EEEARKIIMTHA
RATHA G, FLREAKEEENL, AT OEAF MR ETENELE, 2557, AXHETBFAMAMLEAGAELEIAN, BRI HENE XLt
MALE, ERETEHERAA ORERATZH, EMEARA RANLEAEIEA BN FE R T ETIEARET R ARG, BRAHHARAS T LERAMAR.
WEXBREA G BLEA: AEARATAFHAARERBED EETERO ST ERA G EEANZHIAMIEANZOHE, At R EAERE RN ETZAA S
BT AYREED S @A R KIEAEE AL R B H 49775 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fid 46, %3] & — Z4%4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") &9#LZ /73] r BIFRX 5 A% % 1 (“International Dealer Exemption” ) #9X 57, AT X%
A FIBFREE, 2XBAPBLLA. EWEX, AFHHAETELTHRERBENHTEANBIAAH . AAEER, JEIMAN. PEXBETEAZT 24
AN REAMH AT BRI F KWETF M. L PHENELRIEEANRE, ETERARG F AR Bk, BRIZFHHE, BMeEKGKEAGBEEAH BT
National Instrument 45-106 Prospectus Exemptions % 1.1 i 3# Securities Act (Ontario)% 73.3(1)F ATALZ 49 TATT# K4 | (“Accredited Investor”) , A &E AT National
Instrument 31-103 % 1.1 FATALE &) 1 THEZ 1 (“Permitted Investor” ) .

HmE LA HBLFR: AR IRE D Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” )[4 8] 2 %% 201311400G] T Ak 424, HTISSPL RAFA (MARFLE) (%
110 F) (“FAA") EXNBEMARE, T (a) REETFIEA, ERETHANNGHL, RIFHADAARRIMTASAANENL (b) KFAMA FEA. ROFITAERA YR
PIMTE RS AN RO LRE . KARTRERRBARA GEARBRE) (F 289 ) £ 48 2ATAROAMETA. M TRARLRE M F AR LR G ERF
A, ARRREQIAALELTIE RS HTISSPL R £

Haitong International Securities (Singapore) Pte. Ltd

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

% (65) 6536 1920
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BARFANBLER: AFLREDERB AR R FTAA, BENKANSRARE ENLRRSRET I LML RN (I B ARRIAR L)% (“FE) ) % 61
(1) %, %1711 (1) $#trAm %43

REARBELA WL EA: ARE HAELTHF 4 Haitong International Securities Company Limited Fr &, ARERBOARTMAZBNELEP LA, FAATRS ARS
HEANBRTARATREELE P RALRZRIMAZTERNEP FHRAARS, Haitong International Securities Company Limited #92° £ALH 8 3K 4542 S8 B A T 4
RERFTRE T RAN FRORABRALTN 05%, HARBALRIREATHANCEARPLRALCES TRAS.

BAATHFAHELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 AI4R48 &
KATEARERERS (ATRARSIC) 28 (KRAZEN) XHF 2016396 FAZERKATNIARARL, AFAELRTRE 2000 5 (M8%) BRXATARLE P

RELRRAI AR RERA LKA LARBREFTHLZR, ASIC M EATEATHERR: www.legislation.gov.au, 48 BRRENLBIREIEEEEALNEH,
FRESERKADHERNERALER.

FERRZNBLER: AREZOANTEAR ). BTPITRIEANHAZ Securities and Exchange Board of India (“SEBI”) %7 #) Haitong Securities India Private Limited ( “HTSIPL") A7
AA, @HEHMER LA E Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (4484 T WERX A 1 ) BRARE.

BRRHH1 4 AR: Haitong Securities India Private Limited

SEBI A% 7 447 Vi A5+ INH000002590

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

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

CIN U74140MH2011FTC224070

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

ANAIRANEBEAA: Prasanna Chandwaskar ; %% +91 22 43156803; % ¥} 43 prasanna.chandwaskar@htisec.com
“HIEE, SEBIA T 4)IE MR NISM B RARIE MY AII AR T A REHE R AR RIE”,

KRR RABREARR, A25RBFOBERERMFTALHRERIA.
BAFTA: R E FREAZAA RN 2019 4. REFHARAL

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
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long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +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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