i3 18 B BR 17 L FF AR R RS
HAITONG A 2024-03-10

MM BEARILEK 16%
;:lr:gii.ll;li:é@htisec.com &ﬁig_'éj‘ .

o AGFEMMhABMET W, L 247 RS AL E F BRI 0.27%, Ak
PR S A ATt 2 B IR 38 3.22%:;

o MM BEGELEWE M, LA A KM EIRE 1.91%, iLEFIFRE 2.00%; A
KM T ER eIg s 15%, B KMAMALER g 16%. AFF TR, #E
HBHEKLIR;

o MM MA&IE 1.99%. £ & Myspic 49045 43 1.99%; ¥4 £ /) A7 5t % 1.91%,
WA Ik 1.13%;

o BRAARNHMEETL. ¥ oA RNKIK 1.62%. L XFTNIH AR 1.62%, 7 &
B EN K 0.63%. BRATMAZFF, EXIHNHRELHK 2.94%. FLER
WAk 2.01%, BDI #5#K 6.45%;

o LN BAFFRIHEK LI, HIAWHE, ERZEFANM APk iREF] ] 0TI,
& MM B . TEIUANA ERM P o MEA D HEEK S, L P #hslfa b
WBAE N K

o Mysteel L3t 6942 E 247 AL BFI £ 24.24%. Mysteel 47t 89 247 Kb
ERAZME 27.27%, FIAT— N 2.59 NE L, WNEHZBAE 2023 F 8 Ay
#7585 64.94%;

o MekIIRFEH LB 1.66%. VAN B KL 17%:;

o HF B EALFRILIEM 1.83%. LEAK T B ES 14671 F b, JEIRLE
264 Aok, FIRrb3E 1.83%, FREHIE 0.16%:;

o 2023 ML THERAL, BN 2023 F Q1-Q4 £ & )3 B4 FHEH 5 K
3.76 12, 6.13 1. 6.76 10 4.60 12, F=dE 5 Va&4F)iA 5 5 H 3.21 1C. 6.28 1L,
5.92 12, 3.51 1z,

o NMEEFTEN. EPKEZMMA . £ENEK. R, M, MR
Za

[ ) m]’&ﬁﬁ:o ﬂi;ﬁm]‘!‘/l\\ 9}‘%F}XLFLL‘E'%§O

ABRIRE B HBR R4, HE
) 2 o 18 [ R A A R3]
AR AP EAAAA TR E), i
E Rk R Adbfe i il E FFE AR
&R A5 69 IE S BT R E AP
LAY 2R, A E PREA R
B & AR 25 5T 8 &) k4%
EAMNEFIESFS. & TiEAERRR
B aATIRIER, ERMEFAFL
7AW, HARME, (Please see
appendix for English translation of
the disclaimer)

i Sl 3 B LG 945 B AR B e R 75



3 568 B R
HAITONG

ATRBFR « SREKRAT b 2
B X

TTIITH 2 ARIRIE 1.66% cvevereeecreeeeeee et 5
1.1 HRITH: EB Wind A2 A8HIK 1.66%..cceeeieeeirieesee e 5
1.2 AT BT TR LD 17% vt 5
FAHRE LGN AEIE 1.99% ettt 6
2.1 BEMNAE: LT Myspic SR FEEIE 1.99% oo 6
22 BAREOAS: BB E A IR 1.91%, HE A IK 113%.cies 7
TR B BB G IR 1062% vt 8
31 F BT E IR 0.63% vttt 8
3.2 M BRI MEREF, BRI 2.94%. oo 9
33 ERAELERMAEIK 2.01%, BDI H5HIK 6.45% ..veveeereireieinririneiesiseineiseienenes 9
LB BA KT FRIE I et 10
Beth: BRI H ZFARIRTE 0.27%, B KM IR 3.22% .o 11
LA R B IRIE 2.00% ..cucvveeveieieeresiessiesie sttt st 12
6.1 ERMM) EFIIFIE 1.91%, HEFIFHE 2.00%. .o, 12
6.2 BB FIIRIE 1.83% coeeeeeeieieeee s 13
TR R TS sttt b bbbttt 13

W 0l IR IE L2 G 0913 AT Ao ik 4 B B



3 568 B R
HAITONG

AT AR« ARERAT 3
BB X
A1 2020 F EARK A H A KE R THIKIRME (%) s 5
A 2 LBV IRATE N FRIRTE (%) oo 5
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1. THITWH: W3k 1.66%
1.1 #3k4ITH: LB Wind Rk H 7% 1.66%

21 MR LERATHEA (%)

WIND 404k 48 #¢ b £z 48 PRI 2 P& 300
JB) Tk K ke 1.66 0.63 -0.70 0.20
ek Aa Tk - 1.03 2.36 1.46
AR AR 1.98 2.39 -1.63 3.32
ARk AR ST B - -0.41 3.62 -1.33
PB(LF) 0.89x 1.27x 2.07x 1.29x

FHRIR: Wind, HTI
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FH KR : Wind, HTI
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FA KR : Wind, HTI
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(1)
2. MM IO A% 1.99%
21 WA £ Myspic RH- 48 K% 1.99%
% 2 M BREER
Myspic 4§ %% K15 % AR A5 2K
ELENEEE 144.18 160.95 128.13
JB i 2k k8 -1.99% -2.46% -1.42%
FARR: Wind, HTI
% 3 LEMMATI#
T/ 2t E # L AL AR YL4E A 4R IF g o3
MM N # 3850 4209 4028 4710 4085 5013 3710 3850 4030 4924
J dk sk -122 -116 -76 -30 -48 -35 -50 -40 -30 2
JE ik 3k e -3.07% -2.68% -1.85% -0.63% -1.16% -0.69% -1.33% -1.03% -0.74% 0.04%
FHRR: Wind, HTI
B3 Myspic A 4354k
MySpic 4z &-4RH 45 4L
240 - T l
MySpics& 4k A4 ‘
220 1 — MySpicig 4/ -F |
200 - ‘
180
160 -
140 -
120 -
100 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24
#FFRKR: Wind, HTI
B4 BE&HHE (L/k) B5 HMHHE (/o)
HRAAR(HRBA00 20mm, 4 B 34 47) AU K(3.0mm, 4 410
7000 1 ##%(6.5mm, 2 417) LA (L.Omm, L A%)
6500 - 8500 1 ——— A 20mm, A B )
6000 4 7500 - HEAFAR A (L.0mm, & E 4 41)
5500 - 6500 -
5000 5500 4
4500
4500 -
4000 -
3500 -
3500 -
3000 : : : : : : 2500 ‘ ‘ ‘ ‘ ‘ ‘
Jan-18  Jan-19 Jan-20 Jan-2l Jan-22 Jan-23 Jan-24 Jan-18 - Jan-19 - Jan-20  Jan-21 - Jan-22 Jan-23 - Jan-24
FH KRR Wind, HTI #H KR : Wind, HTI
5L iR E L2015 BN E Ak E B
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He AMHA (T/ok) B7 EMHH (Z/b)
6500 L (154*3.25, Lifffiis)
HAR(L6% LT HAE) I 4254 L FHAE) 7500 - AR (e -
6000 - T U (108*4.5, Liihis)
7000 -
5500 - 6500 -
5000 4 6000 -
5500 -
4500 - 5000
4000 - 4500 1
4000 A
3500 -
3500 -
3000 : : : : : 3000 . . . . .
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
F# kK Wind, HTI F# kK : Wind, HTI

22 M B EHH 1.91%, BE T HH# 1.13%

% 4 B b5 REBMENAE (L))

&) YRS A% HERWES HERRE S
A& 3691 3690 -1 3841 3870 29
BBk kg -1.91% -2.64% 27 -1.13% -1.02% 25
J -72 -100 -28 -44 -40 4
P RR: Wind, HTI
H8 REAMREHSHBRATMAE (FL/k) Ho BREAMRENSHEE (L/b)
SRLARE B £ & 2 1100
6500 . ok
M Ae 37 4040 HRB400 20mm: ki 900 -
6000
5500 700
5000 00 |
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4000 300
3500 100 o
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2500 T T T T T T
Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 -300 -
F# kK Wind, HTI F# kK Wind, HT
B 10 #AELERB R L S HRAKM (L/ob) B11 BELEBRM R EH ALK E (L/b)
HAUEI G £ Ao LI EN
MBURAILIE (£ 4,Q235B,4.75mm) 450 -
7000 -~
6500 - 350
6000 -
5500 250 A
5000 A
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4000 + 50 |
3500 A , | |
3000 - 58a0-18  Jan-19 1 Jan-20 Jan- -24
2500 T T T T T T
Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 -150 -
#AH R Wind, HTI FA KRB : Wind, HTI
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3. mAk: LKA KK 1.62%
3.1 5 AW £/ 7% 0.63%

k5 &y ot

L E K 62%5K A B3GR SH BT ESN B KA 61.5%PB #34 9 62% Kt el by 4
WA (L/ok) 119.00 877.0 878 854
JB K k8 1.62% 0.63% -0.90% -0.47%
JB) Bk 3k (7T /o) 1.90 5.5 -8 -4
FARR: Wind, HTI
E 12 Mylpic 5~ 35 % B13 #tosky i (FLHBERM) (L/BoR)
Mylpic# i 45 4k Mylpicd it = 4~ —— KA EELENPBIN G —— B 620648
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1
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30 ; ‘ ‘ : : 400 H ; ; ; ‘ ‘
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FHRIB: Wind, HTI FHRB: Wind, HT
B14 £ K 62%% 5 & Hd (£ /%) B 15 %5 &R £ 4 &40 &EH (L/k)
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FA KB : Wind, HTI

FAH KR : Wind, HTI
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3.2 4 BRANHMETF, BRI HIATHK 2.94%

%6 BRERME (T/d)

HrHe (/%)
JE Rk
JB) 3Rk (Ao

BLh =gk ek BRI £ BRMR LT
2000 1730 2292
0.00% -2.86% -2.94%
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FH KR : Wind, HTI

B 16 &L =g 62BN (k)

17 RRARBE £ &40k EHN (L/L)
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— s

4200
3700
3200
2700
2200
1700
1200

700 T T T T T T
Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

FH &K Wind, HTI

FH R : Wind, HTI

3.3 LA & L ERAHKTK 2.01%, BDI #5H % 6.45%

k7 BAFEHEFMKILE (T k)

Jo L R AR TR AR BDI #5 4% FR-F G (Ea/b) EHEER-FEH (E1/4)
H A& 2669 2345 13.75 30.11
JB ik 3k g -2.01% 6.45% 7.64% 7.92%
JB ik 3k -53 142 0.98 2.21
FHFRK: Wind, HTI
B 18 /&L E AR (/) B19 #EF MR (KT e ETREAMREL %K BDI)
fi’d46-8mm/§iéf’qﬂ‘?ﬂjﬁl\(7\é}7ﬁﬂ) 6000 -
4000 -
3500 4 5000 -
3000 4 4000 -
2500 T 3000 -
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1000 ‘ ‘ ‘ ; 0 ‘ ‘ : ‘ ; ;
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B20 #4545 : BHR-FH (BC-C5, £4/+) B21 %E%: eHBER-F% (BO-C3, £4/4%)

28 -

23 | 48

18 38

13 28 A

8 18 -+

3 4 T T T T T T 8 T T T T T T

Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
FHER: Wind, HTI FH KR : Wind, HTI

4, LR BAIK-FHEKEI

BTALHE, LRZIAM AL MEA G T, #E ARMmEt S, LU
A &M = Sk MEAN R ER 5, P B ALA P AR BAE S B K

% 8 MHEFILE (/)

HIR =2 P P P P ()
J IRk 3g -35 -12 6 15 6 6

A ERA EXL (A% ¥ (AK) ¥ (AR 2% (W)
JA IR 3% -3 6 43 15 9 9

FHRR: Wind, HTI

B22 FRa A egebsf 4] (T/wb)
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#H KR : Wind, HTI
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Mysteel Zit 89 247 KR4 LB B A E 24.24%, FIAT—A TFE 3.03 4805, W
& B A 2023 5F 8 A5 54 64.94%.

& 23 Mysteel 47149 247 AL B A E (%)

UTRRk L L AAFE: FE (F)
100 -

%0 -
80 -
70 -
60
50
40
30

20

10 A

0 T T T T T T T T T T T
Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-2:

FH# KB Mysteel, HTI

5. 4 EE B Z43R% 0.27%, & KA IFE 3.22%

% 9 A5 5MHEE BRI

247 FAME A4 E & 24 KA # AL L v & A RAT

B8 = (FFek) 222.25 220.46 82.1 310.88 86.45 147.82 847.71
J¥%E (k) -0.61 10.17 3.7 10.59 0.26 2.58 27.3
B3R 38 -0.27% 4.61% 4.51% 3.41% 0.30% 1.75% 3.22%
AR IKR: Mysteel, HTI
24 247 RALES B HEE (Fok) H25 MM AR EE (k)

260 4 1200 4

250 A

240 | 1100 -

230 W\/ /\/\/\/\/\,A 1000 1

220 A

210 A 900 -

200 A

190 - 800 -

180 24T RARBRA e BROK: BHFE: FE () 700 |

170 A — AKX R

160 T T T T T 600 T T T T T

Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

FA KR : Wind, HTI

AR : Wind, HTI
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6. LA REAFIE 2.00%
6.1 Z KMHT BRI 1.91%, #E B 3K 2.00%
% 10 Mysteel £ KR4t BA=it B (F5wk)
LR EA LR E A VAR A J2EZ32
B RWMT B 723 710 14 1.91%
KA AL 2925 2868 57 2.00%
EAM B 510 484 26 5.33%
AT AL B 1864 1808 55 3.06%
FH KRR : Wind, HTI
F26 £ E ZRATHAMALLEARRLL
N AR A (k. KEh) — b (%, H4h)
3000 - 80
2700 -
60
2400 -
2100 - 40
1800 - 20
1500 -
1200 -
900 - -20
600
-40
300
0 -60
Jan-18  Jul-18  Jan-19  Jul-19  Jan-20  Jul-20  Jan-21  Jul-21  Jan-22  Jul-22  Jan-23  Jul-23  Jan-24
FH &K : Wind, HTI
B27 & 2R T KL EE R L E28 & F £ 2R THRM AR B G R R L
A S ( Tk, kb))  ——— Rl (%, A4) w— A A (B, b)) Rl (%, A4)
2000 - r 8o 900 - - 60
1288 1 - 60 800 - [ 50
B | + 40
1400 - 40 00 L 30
600
1200 - L 20 - 20
500 4
1000 - L 10
500 4 [ o 400 Lo
600 20 300 1 F-10
400 - 200 L -20
200 4 M40 100 - 30
0 ‘ ‘ ‘ L 60 0 ‘ ‘ ‘ —L 40
Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

FARIR: Wind, HTI

FH KR : Wind, HTI
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6.2 5 &H 0 EG R 1.83%

%11 Gy aH v EE (Fek)

BRI BB RS GEA (Tok)

B A5 14671
JB) B L3 R 264
)2EZ33 1.83%
2§24 0.16%
FARR: Wind, HTI
B29 4RI 2R BT BEAE (Fob)

17000 -

16000 -

15000 -

14000 -

13000 -

12000 -

11000 ; ; ; ; ; ;

Jan-22 Jul-22 Jan-23 Jul-23 Jan-24

FHR R : Wind, HTI

7. X&®RT

BRI oh30 M 5 o
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APPENDIX 1
Summary
Investment Highlights:

Iron output slightly down, finished steel up. Last week, 247 steel companies saw a 0.27% weekly drop in pig iron daily production,
while the five major steel products increased by 3.22% week-on-week;

Steel inventory continues to rise. Factory and social inventories grew by 1.91% and 2.00% week-on-week, respectively.
Year-on-year, factory inventory is up 15%, social inventory 16%. With spring construction approaching, inventory peaks are
expected;

Steel spot prices fell by 1.99%. Last week, the Myspic steel price index dropped by 1.99%; rebar futures fell by 1.91%, hot-rolled
coil futures by 1.13%;

Coke spot prices stable, ore up 1.62%. The Platts iron ore index rose by 1.62% last week, with iron ore futures up 0.63%. Coke
spot prices remained unchanged, while coke futures dropped by 2.94%. Tangshan scrap steel prices fell by 2.01%, BDI index rose
by 6.45%;

Mixed weekly changes in steel profitability. Calculated by spot prices, last week saw a slight decrease in gross profit per ton for
construction steel, while manufacturing steel edged up. Recent months have seen significant profit declines in steel products,

with hot-rolled and medium plate facing the most pressure;

Mysteel's survey of 247 steel companies shows a profit margin of approximately 24.24%. Last week's profit rate was 27.27%, up
2.59 percentage points from the previous week, peaking at 64.94% in August 2023;

The steel sector index rose by 1.66% last week. Jiangsu Shagang's shares increased by about 17%;

Imported ore port inventories up 1.83%. Last week, port inventories stood at 146.71 million tons, a weekly increase of 2.64
million tons, up 1.83% week-on-week, and a 0.16% increase year-on-year;

2023's first steel annual report released. Nanjing Iron & Steel's net profit attributable to shareholders for Q1-Q4 2023 were RMB
376 million, RMB 613 million, RMB 676 million, and RMB 460 million, respectively. After adjustments, the figures were RMB 321
million, RMB 628 million, RMB 592 million, and RMB 351 million.

Investment advice: Focus on Baoshan Iron & Steel, Hunan Valin Steel, Nanjing Iron & Steel, CITIC Pacific Special Steel Group, and
Beijing Shougang;

Risk Warning: Policy and external risks.
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RFAT, AA DB AAARARNAAEHEBE 10%0 L, AR LD Outperform Outperform
-I_— 89.4% 89.3%

PRAR DI M ARERTEEEETLAK, BERAHT, 4
FINRA/NYSE #9384 9 AN, & M4 &1tk A%M £
BIXT, AR DB AARRARTRERAKRE 1090 L, AER A&
‘F

SHREAR KK B K -TOPX, #BE -KOSP, 67 - TAEX AR -Niftyl0o, %
B - 5ps00; AedfA ¢ B AR -MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
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ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

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 retun 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.

BEn% A N0 SEEGKEFLIREDH

KFXF 3 BIxw

(#7)
LS L ES § 1 89.4% 9.6% 1.0%
REREE P 3.9% 5.1% 5.6%

ANEREN ZETAGE P ENT S
L¢\$#M+A ?ﬁ#+$\Mﬂﬁ&Méﬂﬁ%kﬁ,?ﬁ%%ﬁkﬁﬁ%a
PARE FINRAINYSE B2 B0 AL M, KM AR P AU ABAL 44, RESALAPROA ERANHNLE,
kﬁ%ﬁﬁ%%zx (BZ200%6A4308)
FA, ARL-BAAAHBRALER HERE 10000, BER ST
P, ARSI RARAAREETUR L, A2 T, REFINRANSE RS AAN, ANAEPRELINEAT - £4]
BhOAALBAANREAAEEE ARBE LOWA L, %ﬁki%
ARBZAE KA A -TOPK, $HE -KOSPl, 47 - TAEX, K -Niftylo0; ZWF AP EEA K - MSC China,

Haitong International Equity Research Ratings Distribution, as of December 31, 2023

Outperform Neutral Underperform

(hold)
HTIEquity 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 ahold 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, asindicated 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, asindicated 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, asindicated below.

Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks — MSCI China.

BEAREFARL: SAERAAN T, FRALRAS, FARSPREAAPLREGHRZERSL, AAATTROBABARE 20U, ARBLA RN # 4 4
THAERERA, RE AR RREF ARG BA, A MM%M}Q
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.
ﬁﬁ@ﬁiAﬁﬁ*.#@lTT“éﬁf%@ﬁﬁ%ﬁﬁ¢@ AREFEEANA. BEEK (600837.CH) , BABKRT LENAN LATYRAATE A ROAL R4

R, BARRGA SR ARRATANFAEAE, AIEAERE AL EANTE ARRATRAH RR .

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect scheme with Shanghai and Shenzhen. Haitong
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Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same AShares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as aresult there may be a difference in the HTI and HS ratings for the same A-share stocks.

HABRAER 00A R (Qu00) #%: SEBR QOO KA - MK W0 L QBTEARENRATEARNHE? &, SLRERALATRENF LA, AT ELiER A
RANOTAEORL, BABRES A QOB AN SLF

Haitong International Quality 100 A<hare (Q100) Index: HTI's QL00 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS A-share team's bottom-up research. The Q100 constituent companies are reviewed quarterly.

Bk A (ANESG) K EBAFAMEH: EBALIUA (FIN-ESG) S EZW, #4LFHARALEFRELE Y,

Bk WA (FINESG) HEZQARTRERFARARTEND (AT AKAN") ATARRBHAFELHEAA, ANAHELHRARRL KRR HEARE ., A 9
BEBEEREAZ, FRARTEAMAARBETER, EREEAGTMAARDME, BEABTRELRP S HRE, ANIRHEAMARRA BT BER A& % £
RHERAEERNETLRARNER KA T,

Fok DRARDRAARBHERERBAAAE P, KEARARAEREREQ SSRBAELAARIAY, ARBERANERBROAARARDASALEID S A8 4
b, BRARAERKE R B HATLH, BT SR AR SARBAANER-RAARALRAKE, BEAGAN, A4B (bHALGHES) RRALEANL, HEHL
BRAREA DBERRHHN,

BEE ORMBRRBANAME, AN ARFRESARM . ARANAFABAATRI, HAMAARNTIRRAREPHHFBARATHATARA Y, I”ﬁiﬁ%iﬁﬁ
AORHL AR LH. BRAE. A%, HALBSE. TR AR AR RE KRR AR, JB BARBHEE. BN A BRRERE, FUBRAERREL A
RS, ARFARRENBETE, BRFRETE,

POk WALFARAN R, AARREFE ARG ARBANE (b (BRAAAF EABA) (DRRAPRE (k1) BX) (ZRARAKR) §) A4RH, NELR
BWABARRS: FEARTA RELR XA RALN RAT -4, WAKRTPRA X 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. FINESG 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 isfor reference only. Itis 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 aresult of using SusallWave FIN-ESG Data.

2. SusallWave donot 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 responsi ble for any loss.

4. Ifany term isnot 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 isany difference between this disclaim and other agreements,
this disclaimer shall be applied.

£ F

FRRERNALRE: Mwﬂéﬂlfﬁ%%mﬁﬁﬂﬂ'ﬂm&" ARMEANDEBERALARA D (HTRL) Kf, AR AREAREARAKEN (R 571 %) #
FEAERARED (R AREE %%?émoﬁwmﬁi&HﬂmL% W B 3 Haitong International (apan) KK CHTIKK") #9830 FAMG, HTIKKR G A A£E M4 A &
FART AR .

PREFHFRRE: ARSANTEAL), BARFRILAD AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL”) B £
fr, Q441 R XA % 4 BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) L i d (HAN [H AR M| ) HFTRE. HISIPLT 2006512 A 22 A& K B
FRAGBERIEALBAR A (HTSC") B -4

FARRRLEHNERBRA AL RGN, 24 THAAEREARAARAIRAEAEREALANLIRK RAL I RFEELA,

ALBAAGE AANACKABARATERR, 12 HTIRL, HTISCL AEMARE TR ABREAZD ARAD ("HTSG") BARML AN, ZENP EARTHENATART D
FUMARIE , KLB AN AAREAREO S, pAIA, BAG Al RABREAAGR. LHPRANDEAAIRLINE %m%ﬁi FRETEZEMAE, ALBE#E/
TERBBAREA 2NN AR TRENRER, EELISRFER, ALEPRANEATRARE AL, PRELAFRARTL AR ARG ORE AN, NILET L
TRAREF FETHYm, SEHAAF R -2 RARROER, 0B RN), OERALBIHAIEN, AP LERARGTEY, BRFREANAHR TS, BL AR 4
KABb g A ABES 24l MHAARERALASOMAHA, pEORARAPARGH, ARELA AR HAREROEATEANACH SRR, k. 27, 284
ARFEGELAF, AAERTZAEEATENRTEATE, FOTRAALAAANMARFLEMARANENRK, HTIS6 REZF, RRAREAMKARA BEH £
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BAALHE KRBT HEH IR, HTISG RAMNHXRA 7, %%M/\i\ FEHRR ATAREAZSARALBAADEAELAAGT AR KEABEOURE £,
HTISG 844 R, X HRALRELALATH HNS6 BHAFEP AN IRESALAMEELHAD D LAD AT ARRENR LR b, HISG THRESALBAEENREL T
~REBER R BHTRLEAL S ARALHORBATRIREL ) k2, BRAEN.

FHHERB RAE wwwequitieshtiseccom , BHES AL AABRARGRBRAAZARRINARAAASHONERL,

FEAPMREEL & AARREALANNEARG N AAREFNRA B ERAARBREHTA, FATZ ZBANRAAASAAA L At A A, AFERRA 7
EARHHE DL EANZRA,

IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited (*HTIRL"), awholly 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 (lapan) KK. ("HTUKK"), 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 isissued by Haitong Securities India Private Limited (*HSIPL"), an Indian company and aSecurities 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

Al the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (‘HTISCL") andfor 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, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinionss
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 ina 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 asyour 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. HTI 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 toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

TN T

BETLHAARZ, ENENFIH B AR L AARAAH AP RN ETEARAET I IO KBAN ERALAAB RARRHALBREEAR,

AABRE AR ALFA: SARREARDARA(HISCL) A TARAFERE, HISCL A AXBAREAS 1 £XAFED (WF LA DERAT. FHFRREAFHA
(EARBTAH) (ABENF 571 %) (AT AASFO") ARRHEARHE, EAZAAAREA, AFLRERREL SFO FRRAFURF A", AFLREALLEAXR
BRBLERERANFE, BRERREAFRASHANEAUE AT R R, AFARLHUAART LR EY P AR Z AN HAET HHE HISCLAE AR,
FRRXENELEA: AFLREG HTIRL, HSIPL A& HTUKK %5,  HTIRL, HSIPL, HTUKK A EM3 HTSG 2BKZ A Y, HALZ B3R, BARGEBXTHARE B4 4 #
AMARBRIMAZHAR, ARLREBLARE 1934 5 2 B AR S Ba6 FAZNBLERN T 2HZ2HART A ] (“Major US. Institutional Investor”) 4 [ 414 &
F£] ("US. Institutional Investors”) « £®E BAMATAN AF LR L, Haitong International Securities (USA) Inc. (“HTI USA") HHAZHARAT. BHKAAKLIR S0 £ B
BrE, ﬁ%ﬁ%$ﬁmﬁﬁkﬁﬁnMkﬁfﬁﬁ#&ﬁ%Awlﬂ++ﬁx%,M%kanumHnuu F 340 Madison Avenue, 12th Floor, New York NY 10173, %3 (212)
3516050, HTI USAR £ % BT U.S. Securities and Exchange Commission (“SEC”) E##% %%, & & Finandial Industry Regulatory Authority, Inc. (‘FINRA”) 8 AR . HTUSAT /i % 5
ARERE, LRATAPO AN, BEMERT, RAAFLREHEMEBRT 4, RRLBEPNFABRE, LTBHT HSIPL, HTIRL & HTIKK EHZAEL AR R
FABIANZ ). KHRREP A M HSIPL, HTIRL A HTIKK 24 XA E MR LA FINRA IR A4 48, BARTHT S FNRA U A AR HARAANTAR, ATER
#%ﬁﬁ%ﬁ%ﬁ%i%m%%%ﬂaﬁmiﬁn&iéﬁ %%ﬁ#%lﬁ#&ﬂ%é@lﬁ(@ﬁAM)W%@E*ER%O#%@ﬁ”%ﬂ%T%&ﬁ&% &Ix%l&ﬂ%
AR AAFEBEAAMRARIANBATRARA, NAATRACFAALANGARRGEBRNEARROET 2L, AFRALSPAEA NN LR DA R4 M
BARRALBIAN AR ARENNA xﬂiﬁw%ﬂm TRAGSEAARFERIAOMERMAF L AR B Y m FERHAGF AR AR KE:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212) 3516050

DISTRBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (*HTISCL"), which is alicensed corporation tocarry 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
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewe d 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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, 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 “US. 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 “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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 US. with the US. 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 US. 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 aresearch 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-US. 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 US. 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 US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERBHGRFA: EPEA HT”“FI” RARE AN AT, ROBARBANAR, ENEAFAEASE) RARBEANTEREFARNRI A HAH A
RATHR h##, #ARERX MHM ﬂa‘ﬂ?ﬁﬁ PRETAREYENELS BEES AXAATEATARARERANAL RER AN, ARRBAEAR A AR 1
A, ERBYEARAABRAERFTLN, BASARARANREEEANBRMEAHB PO MM EARET FANE . ERALADARAE FLERAMAR .

mEREEANBLFA: AEARATHAS AN TR RBEALE AL 2R AL FERNEERANSAANNEAN ARG, AR AP L AL SR NETE AL 4

ERANPREDLAA AP EREALERHRLR LY HAT# T Haitong International Securities (USA) Inc. (“HTI USA") P ih% 4, %A 48 &—% #4% National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") #A 2 &% [ BRX 5H%H % | (“International Dealer Exemption” ) HRXHH, & fﬂé

BOTIRTRAT A, KA RBLLE. AR EX if%ﬁﬂﬁ& RATHATGREBNEMERAOBRAND, AAAER. JEAAFRG, bR BEMER£R 2

ANGBEERAHKFEA LT ANE T E A ,‘tFﬁfr%Xﬁﬁ BAMAEANRE BEASARRBFANERE, ARG ENAT, EMAMEXHREANRAA N A 5“

National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)% 733(1)F MA 28 [ AT &£ 54 | (“Accredited Investor”) , A% A% A &R T National

Instrument 31103 % L1 T AZH [#THEA] (“Permitted Investor”) «

R EEEDELFA: AFLREY Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [ 82 % 5 2013114006] FHb KR, HISSPLAFA (H4HF %) (4

W %) (FAN) RABBAMARA, T (a) REX TRk, FRATANNEY, LHATARA LA ARAAHEN (b) AFAMAE RER, KA flTE 2444

i@&h’ﬁiwéﬁéﬁﬁi/\ WAR LIRS AFARERBELHS (EARRK ) (F 289 %) 5 4A AATAROMARE 4, A FTRAFLRERF A HLZHA MR
A, AFLREHKEARELATE &5 HTISSPLEF

Haitong International Securities (Singapore) Pte. Ltd

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

#i: (65) 6536 1920

BARKARALER: AR EA AR EARRAMINAA, BEDPASASRAF RN LR SRETA AL 2NN (REAALBRARR HF ('FEL) ) 4 61
(1%, 51711 (1) £8RFABXER)
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FERBRAEAAO AL EA: ARLHASHT M AH Haitong Iternational Securities Company Limited ST A %, ARERG QAR T RAL RO ELEPAA. BMETAEARS
RAGBREGARAR REELEP, RARRLRANAAT BN EP RBRH AR S, Haitong International Securities Company Limited ¥ 72 LWAMH AR A AEH LR RATE
BEAFRRSPRANERCARRAETA N 05%, HARBALELREATERNOLARAPLRLCET ZALA .

BAHEEFEWTLFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4 #1 % % i
RAZEARRTER 2 (RTAANSIC) 2 (RBRALEN) XHF 2016/396 SATERKAL P AAAAL, HEATARTRE 2000 F (A A%) ARXALARKE P
REABRAWAABRE BALKALARREHTHEL, SIC HATAATERTRAEER: wwwlegidationgovau, ABEFRENLBR AN BFEEAAZH T4, 4
SHERER XA D EAN FRELER,

BREEANALTA: AREZONFEAL) . XA HFRIEA DK R £ Securities and Exchange Board of India (“SEBI”) X % 4 Haitong Securities India Private Limited (“HTSIPL") 4
KA, a5 ER LA %2 BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE”) (4 4% [ #EXHH ] ) #FRA4

FRMM LA Haitong Securities India Private Limited

SEBI A X247 T E A% INH000002590

$3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Wik 491 20 43156800 frA91 22 24216327

AAfd kA AER S A Prasanna Chandwaskar ; %i5: +91 22 43156803; € F 4 prasanna.chandwaskar @htisec.com
REE, SEB KFHERA NSM HMEFRRET AN AAAN RTA REET TRREL".

ARRLRERBARR, AAERRORARERBFAEHRE R L,
WAAA: RABRIEAZDARNG 0194, REHARA.

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 inaccordance 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, inthe 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 isthis research report to be construed as an offer to sell securities or as asolicitation 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 isnot, 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 inany 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 isan “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
Evempt 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, #1901 - #1905 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report inEnglish may have been publishe d
previously in Chinese or another language.
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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 2016396, 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 isdistributed 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: 491 22 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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