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HTI CGCl: The Spot Cost Fluctuated Slightly, While the Futures Cost Decreased Significantly
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HTI 3 3% S AR 3 B0F RARAE LR 1345 51 (HTI CGCL: The futures
cost index has turned negative year-on-year) (17 Jan 2024)

HTI 3 3 S A REMEIRLRIT 11%, F FAT L AAF-F Rk
[% (HTI CGCl: Vegetable Prices Increased by 11% Month on Month, While
Most Costs Remained Flat or Slightly Decreased ) (3 Jan 2024)

HTI K & s R 3: AEM S e %, 2K, SR TATEE

( HTI CGCI: Sugar prices are accelerating the decline, while corn and soybean
meal are still in a downward trend ) (13 Dec 2023)
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A RIS B B R4, 58 B R2 o 8 B FRAT A TRosa), B Ep L ALAH TR d), 8 B IRbr X it fe il [
FRIEA LR F) HAt &A%, T S5 64 AE A 50 ) FAPIT 20 R 69 A SR GB E,  ii@ B IR A 4 H) & M - BN AR L 7T 69 8) iR B 32 X WA EIE
KED., R TiEBERGIATIFIER, EE2WEFAFETTE A, 5L RK. (Please see appendix for English translation of the

disclaimer)

AR HTI BRI X KB Ko, ARRENDEES), B, Akt
#AER BN AR, KR A, KA OHIRY, NN E
EAFT, Hmek 2Ry, B R R 7%, BAF4EHN
ARBRIEIA 1.31%/1.14%, KEMAEIEFT 3.16%. HAERAMFERHAE
GW AR AR, PEHREMEREDE, BBk 9.38%, k.
GBI T 2k 3.43%/3.00%, KoKk, KEATEEMEIA 1.85%/1.67%,
K EITHIK 0.86%, A=ARILGE. BT N ta 3, Rt E 1-3%X
R, #RFE, ARRHATER AT, AZRLK 019%, A
A AR E BBk 0.52%, A EIRIK 4.81%.

M RE 2 A 20 B, RAIGAEHR LA THE 0.1%, 54
BRERTH 3.03%. SFFmARINT. MR R ES
0.29%/5.63% , &R &= F R WA . WL N EFTZXFH
1.6%/0.33%. AR # T e X MMA&3R E B T 20 ek, FiEte
#it 20%, HAWESEILIEMAE KRBEIE 7%, TEATHLALFTE
RAFR, WIBEARERE, F3)FIE LR AP A,

ek AT FE SR LR 0.07%, B AEAa LA T
2.4%. SFFMARIGE . BT IEE A Rt K3 0.85%/3.17%,
BEERIN . a5 Bt K3 0.31%/4.02%. A8 H%k
I RRAEITKR, HRR2HTHIE. R FOBNMREST
T, AR SR AL AT,

FuHl o A IE8AR AT, B Hs4d £ BRI 0.06%.
S FARIE . GRS A Rt RS 0.23%/0.22%, #EF
EI G . BG40 A Bt E3) 4.13%/5.97%. A A& SN
FE 3.63 L/ATTAFE, 5 2020 4 7 AKFARL, GRENEA PTA
58, R Re K, EARILE] e AR R K

FAEE: RANTIHR EFREA 0.62%, R HRLEETH
0.32%. SFFANARIG . BT I8E % R+ K 3h 0.16%/0.68%.
BREFFMI. HRIEH SN BT TS 6.3%/11.45%., A FAEHE
W HFEA S, TRLRBELTETHRRSY, SRR
FEAMAS LAK. BT, D EAEENAER T AR, FARE R AIL
B 3K A AR EK

BEA T RAIIEFI LR THE 0.65%, HWAs44 LA TrE
1.22%. AFFmIARIE . B850 5 E it K 3) 0.58%/0.27%,
BREFRIBIE. BRIEKSF BT 3.43%/5.45%. T EHE
WP REE &, B EXBRERERTIR, RARSHTRA
BIRTHRES,

BARH: AT IR E BRI 0.08%, HAGI544 LR T %
0.09%. AFFmvARITE. BT E 5 Rt K 3h 0.26%/0.17%,
BEFR I, BRI, A Bt T3 3%/7.99%. KB AR
. AR ART, s e T4 7 43808 Lk,

R4 T: RAMA AR, Wbt BB, BREFERA.
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1. REMNABBRE 9%, M I E=H

A B HTI BRIZEG KM TR, IR ANIEES), 2iF. HkSAik AR
PRANEE D AT,

BARRAE, KRB QHIHS, AENBERFETF, HRHKS KD, FBHK KK
7%, BAAAEM ARG A 1.31%/1.14%, KEMAEIET 3.16%. HAERAAHEH S
HEFIIRBAR, PEREMBAEEE, BM@ik 9.38%, A, MR T
3.43%/3.00%, K K. K I ML 1.85%/1.67%, K EMHMIL 0.86%, 1FHHIK.
BN R R, BREE 1-3%X 1. fLR G @, ARLBILTR ERSETE, ALK
0.19%, # A a ERB#k 0.52%, A EIRbiK 4.81%.

E 1 HTI 3§ BRI F R A

HTIH 3% SR AT e R (BB %)

A% [ mE | Enks | Ase | FEE | #ARs | &K

AR 2024/2/20 135.12 117.96 110.40 107.12 124.35 119.02
A 2024/2/13 135.25 117.87 110.39 106.45 125.16 118.92
£A 2024/1/20 135.18 117.71 110.00 107.14 123.38 118.30
SEFH 2024/1/1 134.73 118.98 110.15 107.29 123.64 119.33
K ERHA 2023/2/20 132.99 117.60 115.16 114.32 128.76 122.69
%A -0.10% 0.07% 0.00% 0.62% -0.65% 0.08%

®ER -0.05% 0.21% 0.36% -0.02% 0.78% 0.61%
BSEFY) 0.29% -0.85% 0.23% -0.16% 0.58% -0.26%

BRE R o 160% 0.31% -4.13% -6.30% ~3.43% -3.00%

KA HRF: Wind, HTI

R 2 HTI 3 B AT 5

. [ HTHmemAER GP%ER) 0

’ [ mE | Enks | Ase | FEE | #ARs | &K

AR 2024/2/20 137.77 124.20 98.72 111.43 123.43 130.36
EF 2024/2/13 142.07 127.26 98.67 111.78 124.95 130.47
£A 2024/1/20 140.38 125.46 98.99 112.17 122.45 130.75
SEFEH 2024/1/1 145.98 128.28 98.94 112.19 123.10 130.14
K ERHA 2023/2/20 137.31 129.41 104.99 125.83 130.55 141.68
BERE -3.03% -2.40% 0.06% -0.32% -1.22% -0.09%

®ER -1.86% -1.00% -0.27% -0.66% 0.80% -0.30%
BSEFY) -5.63% -3.17% -0.22% -0.68% 0.27% 0.17%
BEERLY 0.33% ~4.02% _5.97y I 45H ~5.45% 7.99%

P kR Wind, HTI
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2. AR X TR
2.1 "HIE

AZE 2 A 20 8, SIERANGIEH A 13512, £ LB TFHE 0.1%; B mAL R
Fe4h 137.77, R ERA TH 3.03%. RAH T mEZMAEIA L L TFHE 20 4/ed, Flb
Mg it 20%, VIR BRI AE KK 7%, TR AT WS VI TE RIS, 905 E
Bk ARR, HShE 20 R A MR K

RAEXA, BREARIEBRAINTIEI TR 0.05%, L RAPTIEIH TR
1.86%. KA, SFFARSIERAILIEEIZI 0.29%, LiEH R AB I T
M 5.63%, REFFH, "LHRAITIEHIRIT 1.6%, FIiEHRAD I 2R A
0.33%.

B1 AR HTIRE ALK IEETH 0.1% B2 AR HTI 8 RAN S H 4T M 3.03%
HTI" 8 R ATE 3 (LK) HTI" 8 AT E (A 5E)

160.0 190.0

155.0 180.0

150.0 170.0

145.0 160.0

140.0 150.0

135.0 140.0

130.0 130.0

125.0 120.0

120.0 110.0

2201 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01 2201 2204 22-07 22-10 23-01 23-04 23-07 23-10 24-01

#KARIR: Wind, HTI KRR Wind, HTI

B3 FEEBTHH (T/8) Ba EBJ|EH (/L)
2,600.0

2,600.0
2,400.0

2,400.0
2,200.0

2,200.0 20000

2,000.0 1,800.0

1,800.0 1,600.0

1,600.0 1,400.0

1,400.0 1,200.0

1,200.0 10000

22-01 22-05 2209 23-01 23-05 2309 24-01 22-01  22-05 22:09 23-01 23-05 23-09 24-01
FALRIR: Wind, HTI FARR: Wind, HTI

21 Feb 2024

22 PR
BE2HA 208, FARBRAILGTIEH A 117.96, & EFIRF 0.07%; FAvkS A
R FCEA 1242, R ER TR 2.4%, KEFERSITRAKD AR, WRHZHET

WA K2 A QBN RS TAT, AR AR EN.
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ABRA, BERRHRERSRAILRAEHIRI 0.21%, HokRABGIHEHT
1%, FRIE, SFFRAR SRR RIS T A 0.85%, kS ARAL TS
HTFHE3.17%, BEFRM, AR RAINRK IR 031%, R RAL KL T
% 4.02%.

B5 AB HTIARERRILTIKRA 0.07% B6 AB HTIARERARISK TR 2.4%
HTT AR A8 (LK) HTI A% S R A48 2 (%)
135.0 170.0
130.0 160.0
150.0
125.0
140.0
120.0
130.0
115.0 120.0
110.0 110.0
22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01 22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01
FHHRIB: Wind, HTI FoFHR IR Wind, HTI

B7 KaHFEHN (k) H8 aAEERIKEN (/)
7,000.0 7,500.0
6,500.0 7,000.0
6,000.0
6,500.0
5,500.0
6,000.0
5,000.0
4,500.0 5,500.0
4,000.0 5,000.0
22-01 22-05 2209 2301 2305 23-09 24-01 22-01 22-05 22-09 23-01 23-05 23-09 24-01
#KARIR: Wind, HTI KRR Wind, HTI

21 Feb 2024

23 ¥ &

BE2 A 208, LSRRI IIA 1104, R EFRFF; LH SR AT
$h 98.72, B ERERA 0.06%. KB LI 3.63 T/, 5202057 A
KFAD L, GEBMEAFTAE, KE D@ ER, BRILF S RAES AKX,

A ERA, BEA R SRR IR 0.36%, bl o AT T
%0.27%. FKIAE, HSFFm0h kI S m AT FEHIZIT 0.23%, FLH] o A0 5F
FRETH0.22%, REFRH, FLH| 0 mAITIEE T % 4.13%, FUH) su s AZA T 454
T % 5.97%.
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A9 &S HTI 4 & RAR T I HHET

B 10 A B HTI $LH] 5 A B 48 44— 7 0.06%

HTTUA S A8 2 ()
130.0
125.0
120.0
115.0
110.0

105.0
22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01

HTTSL&] S A e 2 (9T )

120.0
115.0
110.0
105.0
100.0

95.0

90.0
22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01

FA KK Wind, HTI

KA HRF: Wind, HTI

A11 48 2 RFHHN (L/AFT)

H12 28 #4530 (/o)

3.2
3.1
3.0
2.9
2.8
2.7
2.6

2.5
22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01

5.8

5.3

4.8

4.3

3.8

3.3

2.8
22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01

21 Feb 2024

FoFHRIR: Wind, HTI

24 FE&H

FKHHRIB: Wind, HTI

BAE2H2 8, FEERAITIEIA 107.12, 45 L BRI 0.62%; 712 8@ KA
AR ACH 11143, R EATH 0.32%. KREAAZMEONAFE LS, TEALRHEL
FEF MBS, FREEA SR LK, BsE, D AN A,

77 AR B R AT K A BBk

AERAE, R EARMFEERAINKIEHLTHE 0.02%, FEEORAAKIEHT
M 0.66%. FKAE, SFFmAkFEERAITIGHTE0.16%, 7 &8 AL
FRE T % 0.68%, REFRH, FTRERAINTIRE TR 6.3%, 7 EERADTIEE

T 11.45%.
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A 13 AR HTI 5 @ RAR R BEIRA 0.62% B14 AR HTI 5 &8 RAB R HBE T % 0.32%
HTIA & & A AR5 (LK) HTIA &R ALK (%)
150.0 180.0
140.0 160.0
130.0
140.0
120.0
120.0
110.0
100.0 100.0
90.0 80.0
22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01 22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01
FA KRR Wind, HTI FA kIR Wind, HTI
B 15 AzAR i B &R (/) B 16 X EAKM (/f8)
14000 1,500.0
13000
12000
1,200.0
11000
10000
9000 900.0
8000
7000 600.0
6000
5000
4000 300.0
22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01 22-01 22-05 22-09 23-01 23-05 23-09 24-01
FHRR: Wind, HTI FARIBR: Wind, HT

25 RAERR

AE2H20 8, BRARLRAILTIGH A 124.35, 32 EF T 0.65%; kAR
RAIAG IS 12343, R EATHE 1.22%. FEHEmpbkwei, B £8
TR TN, RARSBHATRABRARTHEES.

A ERA, LR R ik AR AT I HIRFA 0.78%, i KR Jo A I 45
HARIT 0.8%. FRIE, SFFl ki AR RAI TR 0.58%, &k AR
R AGHITS 0.27%, REFF I, RARZBRAILTIEHTE3.43%, RAR S
PRALA G A8 TF [ 5.45%.
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B 17 AR HTI Z AR SRRARFI5H T 0.65%

F18 AR HTI R AR L ARABE R HBK TS 1.22%

HTTi# % R du AR (I )

135.0
130.0
125.0
120.0

115.0
22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01

ATk 4R Sk A48 3 ()

150.0
145.0
140.0
135.0
130.0
125.0
120.0

115.0
22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01

FA KK Wind, HTI

KA HRB: Wind, HTI

B19 & &t (L)

E20 P33 L h28 HELBMEFE

20.0
195
19.0
18.5
18.0
17.5
17.0
16.5

16.0
22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01

7.0
6.5
6.0
5.5
5.0
4.5
4.0
3.5

3.0
22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01

FoFHRIR: Wind, HTI

2.6 HikH

KRR Wind, HTI

BAE2A 208, BREFRAINKIEH A 119.02, K EFRHA 0.08%; A RA
A EA 13036, R EB T 0.09%. KB HAHEE. BRALRFEE, SNz a
BN TAT- R4 T ARG & ik,

RAE XA, 3EA R PHLHRAITIEHIRF 0.61%, KUHFRAITIEIH T
% 03%. TRYPEH, SFFMARBKAIRARIITIRHKTH 0.26%, KA AL
FREARF 0.17%, REFREH, HAARRIKIRK TS 3%, SAARAI I T

% 7.99%.

21 Feb 2024 7
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B 21 KRB HTI 3RAH AR AT 5 5 RA 0.08%

B22 AR HTI SR RA IR B E T % 0.09%

HTISRARA R A 2 ()
150.0
140.0
130.0
120.0
110.0

100.0
22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01

HTTHRAR A AR 2 (9T )

190.0
170.0
150.0
130.0

110.0
22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01

FA KK Wind, HTI

KA HRF: Wind, HTI

B 23 RAELTHH (T/d)

B 24 PET 39 K 46 (/&)

5,000.0

4,500.0

4,000.0

3,500.0

3,000.0

2,500.0
22-01 22-05 22-09 23-01 23-05 23-09 24-01

10,000.0

9,000.0

8,000.0

7,000.0

6,000.0
22-01 22-05 22-09 23-01 23-05 23-09 24-01

FA KK Wind, HTI

3. KR

KA HRF: Wind, HTI

B WA, RN E S, bt Rk,

21 Feb 2024 8 @ e
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APPENDIX 1
Summary

Among the six categories of consumer goods tracked by HTI this week, the spot cost fluctuated slightly, while the futures cost of
beer, seasoning, and frozen food led the decline. Specifically, for the packaging materials sector, most spot prices remained flat,
while futures saw more declines. Glass futures fell nearly 7%, plastic and aluminum prices fell by 1.31%/1.14%, and pulp prices
rose by 3.16%. For the direct raw material prices, after the holiday, vegetable prices significantly fell by 9.38%, and wheat and
sugar futures fell by 3.43%/3.00%. Rice and soybeans decreased by 1.85%/1.67%, and barley prices fell by 0.86%. However, palm
oil spot and futures have rebounded slightly, with an increase of 1-3%.

Risks: Rebounding raw material prices, intensified geopolitical conflicts, repeated domestic epidemics.
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K APPENDIX

TELERUE

MR RE G EEE RS, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

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 247 JFAE Analyst Certification:

£ BEM, BRRE (D) KFTRETHEILEARRT KN ALY RAGETIAA 8RN X LT WML, FA (i) RORH T RAETHYSARLRE T X
R EAERAAS ARABAK, RARRE VAT A ARG ik, &N (QHEANNTE) AL HRBAEAMSH L. APANTE (RLEELN) BR2EAH
RRERABH 3N TR N XU RREFriTi6 B 4728 6934, 1, Hongwei Wen, 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.

Ao BFet, ARAE (D) KALRE T HTILEARRT KN ABL P RAGETRAA BRG] X LT MAAILE, FA (i) RORH T EAETH> 5 AFLRE T X
R BRER IS AERNENE, KRS T AT B AN MiER, &I (AHEANNRE) A1 ?ﬁi%ﬁﬁﬂw%ﬁ CRRRNTE (ROBEEMN) BRAEAH
RIREXHEH 3N TR ALY IAFIRE T30 B 47408 #9384, |, Susie Chen, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A B % RHEE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T HH RSN HATMTARA AEXT, FAFRRERT, UTRAAXAFXANBEFA A THETER
EAMARR, wFTHRANAGES, &4 52 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).

FALBERDA RN LERALR, FREAR RN - BAFEFERBAR RN R RERIEAA RN - BERGERMAA RN R ETREE DM ARERNEP, B2
ﬁgﬁﬁﬁﬁﬁﬁﬁﬁ&%mm%ﬁ%k%m%

LREMA RN LEREL, FREAARANY - BAGEFLBAALRAG Rand SEIERAA RN - BRERSERAAR A R are/were a client of Haitong currently or
W|th|n the past 12 months. The client has been provided for non-investment-banking securities-related services.

AL (K 2020 %7 B 1 8 F83047) PR Rating Distribution
BABR (LT RAHTT) R TREARARTARERNE LG

A RFRT. PHRBTAT, K4 LR HT AR L, SR HT
RAPHTAENZEE L, BAERFANRALRERAPA, EETHE

AT, MIRHRRRRLAREEARTEN, BEENELRZGRR AL

ETAABA (bR TEOAAEL) WALLEE.

MR 2L
KFXT, A% 1218 M AT KA RARGE 10%00 L, REZ e
’F

TR, Ak 1218 MATRETRERRTORK, RERXLT. R
FINRA/NYSE 8932 R AALN], B AAH B 14374 )\%75 E—%A,
BTRT, AR 1218 MARTAMar R SkIEA 10000 L, BER L
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, &
- SP500; FALATA b E A F - 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

BIBERR
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in Haitong International Research. In addition, since Haitong International Most Recent Full Quarter Prior Full Quarter
Research contains more complete information concerning the analyst's Underperform Underperform
views, investors should carefully read Haitong International Research, in its ";':;
entirety, and not infer the contents from the rating alone. In any case, A

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

L . . o } Outperf
individual circumstances (such as the investor's existing holdings) and other u::_”:rm °”;‘;e:;'“‘
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.

BE 208 % 124 31 AARERREFERELH

KFRF i3 BT

(##)
BARFKZALELE 89.4% 9.6% 1.0%
BRRSTEP* 3.9% 5.1% 5.6%

FEBANEREN LRFRITEP FT AR,

LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTIA,

RAARIE FINRA/NYSE 893 A AN, EMA B BN R~ 25, FEEE LRI ROA RN RE,

RATHREEAENX (22020564308 ) :

EN, Ak 12-18 M A RS AR ECRRE 10% £, AEZ T

P, AE 12-18 /M AT R ERRTAAK, BER ST, AR%E FINRANYSE B3R AN AR, ZMAFPHRANNFAZ %5,
Fih, Ak 1218 /M ARIAA A ESHSRRE 10%00 L, RER T

B2 A RS A A -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; Z AT % B A KK - 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.

AR GEPARL: BARRAAE. RARERRE, FARE PRESEALOBIFREAAHEL, ZARTTHRABMEBIREZNME, ZAHLZERNEFEH
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.

BARR A REL: BEARGTRAZPRARRAANTE A REAE AL, BRILA (600837.CH) , BRBRT LANEAE], LATTEAATE A ROFIRE. 2
A, BRRRER AR IEARRARALL, ML REEREHREANTE ARRATRA FTRR.

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.

HEB AR 100A K (Q100) fodk: B2 7 QU00 #R —/ 45 100 LB TERABZNRATE ARNITE &, TLRERALATRENRRLE, FEATBLIER A
A TR EGHAT, BEERESH QL00 BERMEL 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.

BRSA] (FIN-ESG) BB LT F A AR LRA] (INESG) BB, wH LAt AARAREREA:

F—% A (FIN-ESG) 08 4t LR TRERFAUA R A3 (U TRARAD") ATAERFOMERFERR, KAGAELQERARRTERTEERIE, 5HAE)
I RIEAS, FAMRHAETMASARETER, CREEAETIIASIAEE, HERBA AR BRIE, ANE RS R T A BEAASER
BEEERERG T AERABRE AT

£ 24 BRF AR BB HAE R REARAZ P, IAEAM R REER AR B § R AR g B BB 2 A0, ABB AT AN ARt 2 R A RAA A RSB B % B 93]
i, BRARERK B BL AT LS, STELE A0S ARBAENER KA RALAOSE, REATLN, AR (bMS5LGHES) MRATERN, TEHL
BRI A B ERRG TN,

B 25 RARBRARIRNG A, RN RERGAARA. REANIBTEREATER, EAIASIIM ARG REIE T R4 R THEATANLE 0, RS RRIERAH
Ko LA %iE LA BRAGE. KA RA. G5, T R B R KRR AR SH RARSEE. RH. ARBEGLAT, FNERAERKLRE ZHk
RRKY, AP RIEAEGEETE, BRAKETE,

FO4 o AARFRAAL, RERRAEFLERNLRIAAE (o CLRRA P EM0) (RRRAPRE (AAE) ) (RRRBAKR) %) A28, NEie
WXHARIIT, ZALRERELMMAALALR RATF—HH, WAKLTFRALOZAE.

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 investmennt 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.

T2AHAY:

FOEEANHRRE: AREDAABDREAZARRAE (HTISGL") HATH B ARERALA RS (“HIRL) £47, B8 RBEBEARIN AN (F571%) &
HEAERZAEED (GRHEARBEL) KEHEER. ZATRE /L HTISGL 494 % H B/ 3] Haitong International (Japan) KK. (“HTIKK”) 69980 F £47, HTUKK 2é B A% &M 5AK
TARKRE,

WEEANRRRE: AREZONFEAR S BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
7, QHHMERL A % 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ A8 (44kA THERHAT 1 ) A RIRE. HTSIPL T 2016 4 12 A 22 BAMM
FRAEREFIEAERARAZ ("HTISG") t—3 4,

R RRREAERE AL EALRENE, 24T BREARNA A R/ZEEEFEALANERAR LA EFERLA

AKX EL &AL CHBEIR AT ERR, 12 HTIRL. HTISCL AT L40B T A B IREAZBARAS (“HTISG") AR LERE, TEMA AR TRE T
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/
FEABBEAREAE ENRTIBTRENIAEN, ELLDEFHER, ALBFPRADEATRARRTEL, RELESUETA KB R T FAR AN, WLET
THRAMER FERAGR, TENENFR—FRERERNER, ZRETR)), QETEBITA TR, APATKARMTENY, BhFRESHANETE, BETARE
AXHTHEBFEAL T IR, PR AELRAE G FOMEER, LEAMERAFNRES, BrELR QT FEERGERATEN A THRE. FIK. i, 2k
HRF @5 LRF, WRERFZAREARENRTESTE, FaTRAALMFAGHAREEETAERABHRK, HISGC ALEF. B RAREAM Y FARET
1£,
st KUK ARG IR, HTISG AKMAEIEANZ), FATEAR. TERER, HTRAMEA ZEAGALS L GEMIEASIITE BB KO RELNRRITE S,
HTISG #1446 R\ X4 RAsit LALHTE HIISG MR K P Ao RS KL HATAE AR B kR BB TR ELAR S K%, HTISG TH S AR ENRE LR
—HAHERER, 2 HTRUEA LA RARKL S RAAT BEZF k7. BRI,
97 9 8 B R P 3k www.equities htisec.com , B FES A R EARRARG B A EF RRIOALFTRLHNNEEE,
FEEMPRERR: ARG R LG RERE RN AL FINRA SATEMRA RIFAE A T, FEAZEE FINNAK XS RRAR B ipAd #A7AE, AMFEafAT
EAR RS 261 £ANZIRA.

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. (“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.

MR AR B 4

BRETXAAAL, FUENH LIRS ZLHRARAR P B ETEARTET L) ORFAN L LR RIRE A SR EFHEAR.

AREFANBEER: BREFEARAA AL (HTISCL) A T AR RE, HTISCL ZEABARERS 1 £2ATED (NEEARY) MBI, TALREFFHA
GEARBSAH) (BE6%5 571 %) (ATRASFO") HRENEZLHEF, EAZHAMREY, RELTRERRES SFO FIRE NS LETA". AFLREARZLERAR
PRELURERANGE, EALBRERFRRE PHENE EMERT AL, AFLREOREARFRRE T FARE AN ETETHIRE HTISCLAEAR .
FERFANBEER: AHLRSY HTRL, HSIPL &, HTUKK %5 . HTIRL, HSIPL, HTUKK MARIEATIE HTISG 2B B EANE], HALER M, BIALEDLFHALRE S A
ROMARBIENZNH R, AFTREREDRE 1930 # £ BIEAR S E"F 150-6 FANZ NGB 5 EM 1 £ T EMMZFE 1 (“Major U.S. Institutional Investor” ) e T AAG#%
F# 1 ("US. Institutional Investors”) . & EEAMERE S KATREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHRE( R AR Fr. HIKIARTREN LR
BRE, FORBARLRERENE ARTEMIEAIMALBILE MRS, RAEED HTIUSA, HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
3516050, HTIUSA £/t £ F U.S. Securities and Exchange Commission ( “SEC”) 2494427, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9/% 1. HTIUSA R % %% 35
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AFLRE, LRATLT AN, EETHAT, KAARLIRENETEDATA, FELBSMMFAERE, LRFEL HIIPL, HTIRL & HTUKK A4E#A7E R4S
FEBILNTS. KHRBE T B ILH HOIPL, HTIRL & HTUKK A7 ITEA 2 M 24 FINRA AR A7 A 4%, BRTHAZ FINRA £ 2241 £AZHE A HAAWH A, AFER
TR P BA R HIEAFRA, BRAFRRE PRBHEAELEEARMALRLIL (4 ADR) TRAE-TAR, FEBRAHEATEEA LM, KATLEEAN
HR, AFEZREASMALRILNGGETRARS, SEQTRRZFHALROFENRE ZERNARARAREZR, AFTRE T AETMIMI LT Tt a9 20T
EAIMA LRI EGETIKENNETLER DY, TRHAFIEAIMALBRILGNMEIBNFLLRR A B0, £ERBANFAFHEREE:

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

New York, NY 10173

BAAGE: (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 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
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

PREAREFEGRLFA: AP EAREFE (FAPE, #AREAOAT, FOEABAMER. RNBAAKRPSE) AARBER ST B EEEAKEEHA
RATHRAGMA. FARERREEEN, AT OE AR ETENSAE, 2557, AXHETEFAUARREAGAEREIAN, RibtkiE ke A it
AR, ARETELRAA OREIATZH, FTEAR A RAN TG LER AN E AP O ETEARET EARE, BRAHOARAET LERAMAZ.
WEXBRFANBLER: AETEATAFHAARERBEDEETNERO D ST ERA B EEANEZHIAMEANEZLME, AP RRIEAERE RO ETELA S
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K 4k4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 44%
A RIRFRITS, 2 KBARBLAA., ENEX, BFMAEEMEATHRERBEAEMEANBIRAA S, RAEER, JEIM L. MERGETEAZR AR
ENHEEIMNRFT EIOMETF XRAET T, L PHENE ERTRIEANRE, ETERARL F AN Bikk. EREISHHE, BMEXNREADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F AT 4 TKTHKA 1 (“Accredited Investor”) , HE EERAEAT National
Instrument 31-103 % L1 S ATALE A THFTHEE 1 (“Permitted Investor”) .

FmE LA HELER: KRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) 245 2013114006] F#rAnsk & 4E. HTISSPL R A4 (M4 %) (%
110 %) (“FAN) RXHBEMSRE, T (a) REXTiEA, EARTHAGEY, LOFITERSHRGIMTELLSHNENR (b) KARMAKIER, RHFITERSAF
WIMTE SRS ANREN AR TRE, AFRRERRBLES GEARRTE) (5 289 %) 5 48 FATARMAMETA. A TRARLRERF LW A5 A% AT
A, AFRREQIAALELTE RS HTISSPL K £
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Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARKAHBSFR: ARLRE TR EAARADIAR, §EMASAFRNT RN LRRSRUT LA RN (1B A ALBIMA LS, (FE) ) 2 61
(1) %, % 17-11 (1) $89fFRMA L)

FERREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNFLE P AA, FHETREARS

HEAERTARANREELE P RARRERIMAR TR EP FHRAMARS, Haitong International Securities Company Limited #)2° XM 44 K B R B2 a8 R A T4

RS T RAMN FRELATRAEHL 05% . HAREALELREATHRATCLBL Y LRLCHEZT TALA.

BRATHEFTANEHER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 23 4R 4 i
KATEAREEERS (ATEARICT) A8 (KRAZEE) L35 2016/396 FAZEAXATNAARRL, AFAELRTARE 2000 £ (A8 %) BEXATZARLE P

RELBREIADE REHAARA LARREHTHEK, ASIC HMEE KT EATRHERR: www.legislation.gov.au, #i8 BFRZEN AR TIEEEEANLNTH, 7

FEERERKADFERNERAELR.

WERTENBHER: AREONFEAR Y. BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, QIEHERA A Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (%44 T ERHFT 1 ) HEHRE.

B 5 HH) 4 45 Haitong Securities India Private Limited

SEBI A% 4247 Jf i A5 INH000002590

Jb3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

ANFRiFANEHREAA: Prasanna Chandwaskar; 7%:+9122 43156803; % F 8} 4: prasanna.chandwaskar@htisec.com

“GEEE, SEBIA T A M A NISM 4G F RARIE 2 A I A B AR BT IRFRIE”,

KRARREREARR, A2 EEEFASERERMEPULHPERNL.
BAFTA : Bd B e AR A RANE) 2019 55, 1R P ARAL

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920
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Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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

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

Notice to Indian investors: The research 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
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