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Inertia and base factors lead to weak growth
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APPENDIX1

Summary

According to Haitong International's forecast, 6 of the 8 industries tracked in February maintained positive growth and 2 had
negative growth. Industries that achieved double-digit growth include catering, quick-frozen food and sub-high-end and above
liquor; Single-digit growth sectors include soft drinks, condiments, and dairy; Beer and liquor of the public and below negative
growth. Compared with the previous month, the growth rate of 2 industries accelerated, and the growth rate of 6 industries
declined. The combination of inertia and base factors led to the continued weak growth of the consumer sector in February.

Risks: The economic growth is lower than expected, the income growth is slow, and food safety issues.
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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%

HE 203512031 ARFEFREFLIFEIE

KFXF 3 BTRT

(#%)
BEREREERLEEE 89.4% 9.6% 1.0%
BERITEP* 3.9% 5.1% 5.6%

EANMPRAHERTRITE P EHB 0.

TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,

RAARAE FINRA/NYSE #93-A0 A AN, M Fh g ABEA R~ 45, #HEEELAPROAFHANRE,

RATHREFERN (A£2020%6H308) :

EN, Ak 12184 ARB A A AR SRR E 1090 L, KEZLWT

P AR 12-18 A ARSI AR R THAK, BEZ e T . A4 FINRANYSE AR AN, &MaEPHEANABTZ £,
2, AR AT EEREKRE 1090 L, KEZLWT

B Z AR 0K -TOPIX, 35 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 4857 % ¥ B4 1% - 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.
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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.

BABREFAAR: FARRAATE, RARARRE, FAREPREGEALRETRNREETHL, AAET TROBELIRSZUME . TAHL SR 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
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.

HBERR A BREE: BARRTRANPADRRBANTE A REFEERTA. B84 (600837.CH) , BAERT LENENE), LATEYRARTE A RBATRE. 2
%, GAEREASETEATRGIRZL, HAGEEREELERNTE ARFRTRANTA,

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.

BEAERRR 100 A K (Q100) #4k: HEE R QLO0 BRI 100 LHATERFENRRTE ARG ES %, TERERAIATAEHHFLLAE, FEATELIERA
RANATREOAL, SREREST QL0 KHANMEL 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 UA] (FIN-ESG) R BAFANAK: £ AR (FINESG) SIBZAT, HAHLHmAEALRAREREN:

—% XA (FIN-ESG) B h ARTHERFARAMRGTEN D ATHARN ") ATAEREHAFELIERR, KNG AR AT EETEETRIE, 53
Wit RIERE, FTMAETMASIAARTEN, LRREAETIAINABE, HEARA XL R0, K0TSR H B 1R KR4
RU L RERGETARANRRE AT
25 BRARRAGERBRRREARAE P, BAAR RSN AR 8 3 RIS & KR ARBAEARRRARDRARMAAKHBEDRE B 03
f, BRARERK G ERBAT LA, BTEREAREARBHAABRT-BAARR LR GHAE. BEATLN, KB (M FLEHES) REKLERA, TEHL
KEARMA B ERRAHN,

P25 KHBMAB AN A, ANARERGETANA, AERNIEADBHTHR, EAMEIHREE RSB P OIHERATHEAZALA Y, REHRARELTH
B OBAL Rk LB, BRGE. A%, R B5. PR, RIF. A BRI RE. R8T B BARGESE, B4 BRGNS, FNRALERILAE 51
AARKH, MR P RRARARETE, DRTKETE,

FO% pALTANALE, RBRASFEEANLRDRAR G (RLRRER P ZADN) (RRRAR PR (BNE) i) (LRARARR) %) A4RH, NELR
WY RIIT; ERRTARE LD RY R AER FAT—RE, WAKLTEFRAR 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.

TE2RTAN:

FHREROFRRE: AREDBAEREAZAA RN (HTISGL) 2K MAENEERRARARNE (HTRY) RFF, #AARRBESBEARAREN (F571%) &
BHEARTAEED GUIAREEN) HMER. ﬁﬂmﬁi&Hmm% F W&/ 3 Haitong International (Japan) K.K. (“HTUKK") W8T K47, HTUKK AH A A% A 4B K
FAEFTRF
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PEEROTRRE: AREOAFEAR ). HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
ir, QHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7228 (%dkh [ AR BH | ) WA X%, HTSIPL F 2016 5 12 /1 22 B AU
FRAEBEFREAERARAS (HTISG") #—3F4.

AR RREANETERA LA LRSI, 2HTHETRREARDARA D R/ASEEREAERNARRA AL ETERLA,

AXBHESE LA ECHKEERRATERR, 12 HTIRL, HTISCL AT A A TAERRIEAERA RN (“HTISG") MARMEAMN, 7 EMA AR RBETRARRE TS
PRAKIE, ALHPHANEAREARERS, WA 2K, BAFFlP, ALHRELALRR. LHPRAGETNXLIREGENAEERETTENONE, KALBAE/
TEABHEANIAE LGN TARTREN IR, EELDEFER, AXBPRAGIEATRAFRTES, WRAXFSUAETH KB oA B AT, WIETL
TRASET P AR Y0, TEORAF R RARANLE R, ERRARSY, QBRHLRTATIAY, APATRNRNTRY, BAATEANANETE, BT RINRE
AXHPORIAEABE S 2H PRFAZBEEA JOMSRA, DEAY SRR GE, BRELATMFAEANRATLE A THEE, KK, 2, bRk
@ ELRF, ARERTZA R EARNRATELSTE, ZOTEARLBEAEANMARFAETELEINENRK, HISC RAZE, BRAARZAMRHTREETT
K,

Bt KX N ARRFTEGPATRRIE, HTISG RAMBXRA S, AATEAR, FFPER, HTRNED LFARALHHEAGETEART LKA KRG AR ARETE S,
HTISG 894 & R, K RA Lt LALHTE HTISC MAARE P Aok ) RS AL ERMRN D KA BT AR ELALS K% HTISC THE 5 ALAHEZRNATLR
—HMBET R, EHTRLEA LA RARALHRRAATRIGER SR, BBIEN,

7 ) A B R 35 www.equities.htisec.com , 1% 54 £ 58 BERARG B oA 504 BRIHALRITREHGNEE L.

FEBONIRREREL: AAFTE R LI NG ETBRPFA AL FINRA AT EMAE BT, F AT EE FAINRAA R SRR T AR 3itiThd, AFEaREE
AR R % 241 FANZIRH,

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.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

P RAnMR i fo:

BRETLAAAR, BNEAHZHRAREIARAAR L P HROEERRITEA LD OURAN LR E LA EBRIREHETERHEAR.

FRRTAWRALEA: FABFRERRAA A S (HTISCL) A T2 R LRE, HISCL REABARELSA 1 RAXATEH WFERLS) ORI S, B LREFTHAK
GEARBEAR) (FBEWE 571 F) (ATRASO") HREGEARSE, EALAIMNEY, AFLRENRES SFO HRRM S LBTA". KALREALLERR
ARFLERER2NFE, ELLRRB AT LRE P HENE EMBRTAR . AFLRENMIARF LRSS P LR ELAXNETFTHRKE HTISCL HEAR .
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%@&ﬁ%%ﬁ#?ﬁ ASF AR h HTIRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK ARAATIE HTISG £ BREA S, HAEZBEM, HARTEBXTHLMRE % A5
ROMARBZUARH AR, KFLRERBLRE 1934 5 FEIEAR ) % 156 FAZ OB LM [ £BHZEHMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
F&] ("US. Institutional Investors”) «» e EBEAMBTE P K RAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7, HTKIAFRRENER

Bk, FEIRBAFRRERBOEATEMIEAIMALBRIAE SRS, AEET HTIUSA, HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, €3 (212)

351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% %7, 4# Financial Industry Regulatory Authority, Inc. (“FINRA”) #17% R HTIUSA R & %% 5

ARTAE, LRATE Y QA0 AEMERT, REAFLRENEMERRTA, TRAEEIIWRARRKE, LTFEL HSIPL, HTIRL & HTUKK BH# AT EIERAM

%é%l%%i%o$%iﬁi¢$%%HWLHnm&Hmw\ﬁ RAEMALE FINRA 9 FF LATIRICAS, BLTRAR FINRA % 2241 AR M B BRRA LA, M ER
AP HIRIR P BANR DIEAFRA, BAARERLS P HROETELZBEAIMREBIE (045 ADR) ThALE—ZAG, FEBRTHEATRIAEM, AFTEB LAY

AR FREEREARMAERIANEATRARS, SERTRASFARLANFEAREZEZNEARANET 2L, AFTRE P AELM LT FAHad 4T

EARRE BRI LGRS Mimé’amﬁxzﬂ—/ﬁiwé’]%ﬁ TR ZFEAIAXEBILOMASIMNF EEBA A B H, £ERBANHERNERR:

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

New York, NY 10173

KAA®E: (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, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEAPBOELER: APEARLEE (TAPE", AARLANRE, TOEEBENTEE, ENRATARFEEE) RARBERG P EFEEARKEZMAGA
RATERGAF FARBRREEEA, A THELATHR ETERELE, 225D RAUHETBHTHRMKIERGAERERNY, LRAREERE R LHE
AR, ARETEKAAAORERFTLH, ETEARORANRGLER AR E KA P OEMIEARETEERE BRALHOARAE T LARFBAR .
WERBR AN AL FR: ALTHATASHHATEREEA LT E K EEER AL EEANEHRNNERN S HME, AP IEIERENE KOETEARE
B AHRBAEDLGA R e KIER KSR AL B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ BF-x HH% % | (“International Dealer Exemption” ) 89X 5, T X%
B RABFRREE, ZXEEABILAL, Ee K, BEHHAETEATATERBENETEANBIARD, RFEER, JHANFAT, EROETEAERAR
EMAEENMARFERNET T ARETEHA, LPAANELIMRIEAGRE, HBTERRBANF AP BEE, KEGEHAN, AP KORBALEEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , &4 ££ERHAT National
Instrument 31-103 % 1.1 F AL & [#THEH | (“Permitted Investor”) o
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110 %) (PAA") R XWBAMARE, T (a) REXTIER, FRRTARGEY, LHHTERSDARIMIERAHHEN (b) RIFAAMFARIER, XHHIT LA AF

BITE RS %%%%%%a%mm%c$ﬂmﬁiakﬁ%%a«ﬁ#&%ﬁ%»(%2w<%>“4A%%Tﬂa%mﬁ&ﬁ%aﬂ%mﬁ%hﬁ%ﬁﬁi%iszﬁ%%&ﬂﬂ
A, AFRREHREARBLATE &5 HTISSPLE £ 2

Haitong International Securities (Singapore) Pte. Ltd

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

%31 (65) 6536 1920

AARRZ OB LEN: AFLRENETERERTRANAS, SENPRORERTF AN LBRARET I EML BN (REA KL )F (FEL) ) % 61
(1) %, 1711 (1) 48ITRRELR) .

FEARARAENELER: AREDAFLFTHF Haitong International Securities Company Limited #i X%, AREREMARTRELRAELEP KA, BHEAFIHARE
MEARNBTAARARREELEP ., RARTBRAMART LR E P FRRAARS. Haltong International Securities Company Limited #39* X L #4 K M AsaH b am 8 TH
RAAFRRETRAHFREKTRAER 05%. HARBALRLIASATRANC ALY LALCET AL,

BXA BB EWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 4% 4%
KA LEAFRBETERE OATRARNSIC) A8 (RRATEN) LHE 2016396 SATERKA TP ARARRE, HFAT LR TARIE 2001 F (N aE) ERKAZARLEP
RELBRAHEIRREAAERA LLBMASHTHEL, ASIC AT ATEATRAERR: www.legislation.gov.au, i BRREGLBRSTIBEEIANLHEH, %
SHEERRRADHERNNEERLEE R,

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

B % MH 4 4 Haitong Securities India Private Limited

SEBI A% %247 ) 2 At 5 INH000002590

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

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

CIN U74140MH2011FTC224070

%752 49122 43156800 4 £:491 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; %45 +91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com
“Fiz &, SEBLET A NISM #9IEF RARIE P M R AR BT A REETDREIE

AR LREAHARR, A2BARRGPERERFFALHAFTRY A,
FRAATA : @ B IRER R A RN 8] 2019 0 R EFTA AL

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
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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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