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ARIEHEFARAT 2022 SF 4638, FPARBRX AT LA 6.1912, HADIRB AT G 7.78%;
GDP %474 53464 12 £ 7L, #9443k GDP ¥ F08) 5.3%; if 5 4%k GDP % ¥R/
43R GDP #) 4.8% A, ZFF AN, LHL. LEF]. FIERE. KA. F
2, 615 GDP X F S HEANF RMR ) 74% L% .
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PR IE B AR AL TR 0 8 sk A, AT AR R AT & A E 8 R IF
RF K, FEHARZHKFHRARBSEZ, 22 4053 HRAHREG. RETE
430 2022 SE33E, MBAE B A ¥ 3663.27 A4, AL E 5 FERPEYAF
3168.05 £7U, AHHEEL H 11; J4FF4a1a-F 3 A 3 1888.68 AU, AHHEL % 26;
EAAF 172874 £, £HHLHE 28, MEIUAFHAF 162664 £ THLLRS
30.

BHRE, ¥ARRE EBZFIRANRKER-RATT], 2R L25FEB0T A
HE o FARGLA Y. FOK. B3, 2B S dh S E RIRE— M
BRI H ., FPEESI 2021 FREER T, WAL ALVEIE, HKF
I A TAZIF AL 500-1200 £ T/ A, H8 T A 400 £T/A. EFMBEEHIE
wAAK, Ll T A 300 E/AA, HAKLIY 500 E4/AA, T, BE
Z At R R A F RE RF = TR R EDRAL T WA TR

9. P ARARE EE LT AE

DRHEGIT R ERED T, THBRANRANET TR RAE RS, A4, 4.
%K. B BB BT 30 ERERFR, AT IAUEFTHMERNIFE, SN ES
PP 33%, THAA EAMEEARLEES 1645, AL E G,

B 14 P2 25 =0 8 ARAF LR

e AR A
LTRMERRE A

[ Ummwual | AR AN, FBNE), T By £y g 2k 18.99 x 10°% 151,888
WHE A ANE), R Tk B £y B 2 8.49 x 10°%t 67,920
/ THE (2l 9.60 x 108t 62,186
AAEH A, 245 A k) =T AR 23 3.28 x 108 28,215
A kA, KB B8], KA T B4 A TR £ Biy 1.88 x 10°t 10,346
D N £y BrE 1.87 x 10°t 10,285
/ B #E 14.4x 10% 8,756
ok E IR Bona), 455 5 KR E] FEAAL # 1643 x 10 8,387
m s Poat NG| =T A % 544 x 10*oz 8,024
/ BE ot 13.8 x 10*% 6,900
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1. W4H k3 (Ma'aden)

WA AL E) AT 1997 -, RV HFFTAGE A 65 kad], HE)| 2008 F
H—F B £V HAER S PT (Tadawul) £, 2018 5 6 A, ASE#EFAE
(PIF) B IR b 138 n )] 65.44%. Ma'aden #if 2 Rk M, E45 2L E
BT F F3], HEEA VBRI LS E =K EE, BREE BT 5,
Ma’aden A& IR R KF LNG], £EERR K+ RF Lns)Z—, 2023 F
FAREA, Ma'aden 89 & FHKE| 479 LEL, LFELIR, &5, oL, 4
BRI . 4. BEREBLFTH.
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B 15 2018-2023 Ma’aden & 4B Tk (B HVHEZER) B 16 2018-2023 Ma’aden &Lk 4-FBT#k (FHFVHERR)
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FH &R Ma'ade B W, #idERF
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ik 202493 A 13 B EASLUHEZ T RILES: 1:3.75 &iE: 202443 A 13 B EAGLWHEZTRICEA: 1:3.75
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11, ReBLHT Yk

KA BAH A Mk £ 4 2022 SFERIF T RE 0K, HARAELF RF 9 K
Fam L7 @, Ma'aden B8 % 6 N, 44 W4-/E 2022 698 =& 4 335,207 %
g .

17 2022 4 Ma’aden 24 L5 HF B EF (%45 %£3))

11,982.84
29,566.34
Ad Duwayhi 45 17,042.39
Al Amar &~
Bulghah & Sukhaybarat 44 174,799.86
As Suq &4
74,372.25
=Mahd Ad Dhahab 44~
Mansourah and Massarah 44"
27,443.42

FARIR: Ma'aden SFiR, HiE E R

Ma'aden f£ 2022 43T Bt 273.2 FebsRAEA, Seliih 2.67%, EILEH
93.8%, = T 68356.3 »ha44H,

1.2, 451

2009 £, Ma’aden 5% = K484 F 8 £ EH42 b/ 3] (Alcoa) MLk,
T EMBEEHR ERSK. REASWE), RF 108 10EL (41012 HEZ T
R) . aFE—A4 L& (Al Baitha Mine) . —/A~#F %) ( Ma’aden Aluminium
Company ) . —/AN% ¥ )" ( Ma’aden Bauxite and Alumina Company ) . —A~45i )~
( Ma’aden Aluminium Company ) . —/ANECE B A b 389 504] ) (Ma’aden
Rolling Company ) .
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Ma’aden TAERNFHE4EAL T, BHFERK. RS ELLLS4EE
SR, B RREGRRSFENEM, HEENRSIRTIG, o8 8R4 3G 40
AR KRR B S Tisa i T, 4382 500 Hebtg4a e, R4S H 78 Fek,
) B $UL4] ) 55T =K 120,000 »hikobH4E, =48 46 ok,

1.3. Big i

Ma’aden Phosphate Company (MPC) & — &K 56 /0 £ 7T (21012 4F 2L R ) 496-%
#, Ma’aden #H 70%49 84y, WA T X4 (Saudi Basic Industries Corporation )
FAH 30%A&4. Ma’aden ¢ ER 3h A7 B A F 1T 1160 7 vb A &, %A | &F 4 500
Tp o RGEBEA B . M Al Jalamid, KBRS B 18 i 4K RIE # F)] 1,200 % -2 49 Ras Al Khair
Industrial City, # Ma'aden #9428 MEFtA = 2o mitfTan T, b Q4888 , B
T BJT, AT ARG, MPC BT A 300 77 ARER — 4, b KR4
FEEFRT .

2. FBAE R4 L (EGA)

FTEAH IRk 42 . (EGA) RIS B KERE mfe R R AR K o) Tk
& . WAL K E G Mubadala & F o8 A E K E 6 FR K8 HEFN
A, EGA ZRAANEHRERKOESTASE, LARRRG R4 "L TR, FMBEH LR
4elk HAIR 60 $AERE 350 AR P RERE. TE2THRATMN. F AR
K. BRMAtM, REVIZ/TLIER. AL, HAFOEURS T =5,

A 18 EGA T il 45

Aerospace
and

electronics

Cans and

packaging

Construction

TR IR EGABEM, #iEE IR

EGA & —R&AMe4A T, LECEME LT T R3] 2 B%E, EGA £
Jebel Ali iE & —RWAE45), R AL PR Y51E & — R B iF4e R — R fdbie4d 4
I, LA RE T4 LA A LB A 2k, 2020 4, EGA 44 T 252 7 ebdkid
28, EAFBKRERE—e9424 77, EGAITIAE R ALKRE A K454 7 H.

EGA £ T & b-F.23] JUA LA A4E 3] (GAC) T 2019 3% 75, #45LF 6945k
MRER, TRER 690 FH AL, 2L F5 A5 KRerbsastss, 85
( Boehmite, AIO(OH)) . &M —fBAfLEFH IR 4K, EGA BfEA FIKiEf 5
mAE LA, BB AAT BALERAR IR L,
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EGA A = Z K EMK/f4e /5 db: 1) S EAHE TR F e (AT BT SR vA
BAEMR) ; 2)5L4 5% (ATFaE, TOUEALE, FREPMBAAEITL) ;
3) A FH EAskt e94nie (A TR, T, SHfAfERER) .

19 EGA = & 4:4

HEEIREE 36%
SEY L e
) o

B IR Fe st id S In

12%
9%

FoHRR: EGAEM, M@ ERR

2021 4 EGA 4269-F- ¥4 5 4 99.86%, Jebel Ali T ) 43L& F 4 5 26 B AR 3 64
48, A% 99.96%, A TFTH AT 0T HA. 2022 4, EGA4HE T 213 bl i = o
(Ha4s) , E4&RBEAE T 78%.

3. AMAK ( Al Masane Al Kobra Mining Co. )

AMAK 28] 224 47, HAen o, XX BAFTH FEMH T LT A, Litd
AL, BR. AEHERREHEF. AMAK & AADC 5 iV 45 BT 32184 Lo 3
(Ma'aden) &% ., HF AADC #HH AMAK 41%84 JRAX.

3.1. Al Masane 4R& 5
Al Masane 448 1= T iV 4 318 T B & &3R4 Najran, #3KALiT 1600m. # .4

TRty 45T 2008 4, Bk F44-F 2012 %, AlMasane JF K @ #2 42.07 km?2,
G ARME S A 1A %) 21971 vk, 445 A AL S A5 42398 v,

12 mE R
13 & zram



14 Mar 2024

TEAELR

20 2018-2023Q3 Al Masane 4% =& (#4%: DMT)
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3.2. Guyan &%

Guyan 24 =T 7 # R 4248 % #3049 Najran 30X, FE& AlMasane & 17 22, JF
K @EAR 10057 km2, KA v Tk 4F 2019 744, ) F 2020 R fEE#EL. Guyan
H G REFLEET 2021 F 1 A XK, T 2021 FEAEA, Hikitfedt s
STAE 35 BHE ., 2022 4, BEL) ERT G REEHAHES 40 Hrh, B F
A 17706 %3] .
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B 22 2018-2023Q3 Guyan 25 %4 5% ($41: %49))
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4. Gol Gohar & dtf= T b/ 5] (GEG)

Golgohar Mining & Industrial Complex & ¥ AR Ke94k# 64 517, 254

Gol-e

Gohar # R#)—5 7 3, 22 121278, K& 10 02, T4 ~E. 155 RGF
X 8 Gol Gohar # b Ae T N8 # 4T, HPRK—F45 AR, Kerman # Gol-Gohar

SRR KA L, 2021 5 F 44 1921 Feb,

A 23 Gol Gohar 3 X 5~ X 45
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T EA ELE

Golgahar # LAn T kN3] (GEG) 4% F 47 87 Sirjan T (Kerman 4 & #<F) 4 Golgahar
WX, GEG AFMRKORA afkMA A= AL —, A XEOKRST £ HEFRIN
UALE Wk &N

Golgahar ¥R AA R F AR REZNRT L b P o2 —, ALK
Bt TR, HERH G 6 5 E M 1200 b3 nE) 3600 H ek, k454 B A 850 77 v E|
2250 ek, IREH = F M 500 FehE] 2000 Fek, #4545k~ 5 500 7 ed,

. PEALLHFEHE
1. E4MNERA

202345 A 1 H, ARSIV IEAGE KRB hHNG . WA EZ ALY
HFEAGA L EXEY, ARAEVHFFEMERLSRE REECIRKLERALTMIT) .
ZFHERETRIATNE, TR FR 50%, J4FFFEAGE Ra b &) failddn
R EA SRR 25%. AFKNE) s, FERFLIT T4 250 Hrb AL R
4k, 150 ZobBARM A RAZNG A A, R TAZEHRERTH, TE2RET+
A, AbdERR A A, AL, B IARAREE R ) R BRI S AN KRt T AR,
Z AT AT 2026 SFRIZNEE,

2. kBEE

2023 %5 f 31 H ki X R 5 FHAH IRk4e L (EGA) AF (BAIRMEEEY ,
RiBERE EGA TR EFIRE LR AFELS T A, RiBLEFRESF/AE 55%, EGA
FIE 45%, VAIZAK/NE) A Fi TR FUS AR A 7 b, A% 2 EGA BB AKX
st FHE A E R E R, ZRE —. 8548394 30 Hek/E. B —HFT 7 A
TN, 8 A TARTTATHATR, 2024 Hv9ZEJF TX,

3. FEEL

2022 %6 A 16 B, FEFEAFTFAINFLEER (55 ) AN 54
1hFE 2054 £ R (Ajlan & Bros Holding Group ) &% -F /228 BT & 2L % 5 k3
BET (AT , RFHER ETRLE L S0%BEARMG A TG, VAT
Ren higet. IREGREANEHFERLO T TRES T HEEL L,

2022 12 A 7 B, ¥EALEZF (F4F) HEZMXA D H G ARF IR
7, FEREYHA A RIARLRARANE BFTE LA EFT 5 LAIF
S

4. ¥ ERRH LA R E)

P E R A LA PR E] WA R LT 2007 45, A LT 5 R AR
B, EIXATET. WHESNELELEVHF AMAK 228 49T T AL-Masane 4R4%
B EPC & Fl. REARAEEESRF, WA SR, & 70 TebsREEL 8 94 767, R
B F 2016 4F 4 A2 T34+, 2012 5045 a8 5 iV i B R a7 b os 3] 43T F 4 2% 100
Teb A RN B, T 2014 5 4 AR T RAY; 2017 AL Taif T HATH G KEE
ZRAA .

>~ KR T

WREGE B S, ARFTRPABEWN, REASHFTRIA LM, HREFT
R,
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APPENDIX 1

Summary

Situated at the crossroads of three continents—Europe, Asia, and Africa—the Middle East leverages its strategic geographical
positioning and advantageous maritime circumstances to function as a vital hub for international maritime trade. Despite
considerable economic disparities among its member nations, the region collectively maintains a relatively modest overall
economic standing. As per the World Bank data from 2022, the Middle East is home to an estimated 619 million people,
representing 7.78% of the global populace, and boasts a cumulative GDP of $5,346.4 billion, equating to approximately 5.3% of the
worldwide GDP. In the last half-decade, the regional GDP has persistently contributed around 4.8% to the global GDP. The economic
powerhouse of the Middle East is primarily composed of six key economies: Saudi Arabia, Turkey, Israel, the United Arab Emirates,
Egypt, and Iran, whose collective GDP constitutes nearly 74% of the region's total GDP. Characterized by inherent natural
limitations, the primary sector contributes a consistently low proportion to the regional GDP, whereas the secondary and tertiary
sectors have emerged as dominant forces, contributing over 40% and 50% respectively, with energy exports playing an especially
pivotal role in shaping the economic landscape.

The Middle East boasts substantial reserves and production capacities of fossil fuel resources, ranking among the world's
leaders; it also possesses rich non-fuel mineral resources. However, due to limitations in technology and political stability, the
region has not effectively tapped into this potential. Of the 23 countries in the Middle East, eight are members of OPEC, with
several nations having oil and natural gas reserves and production capacities among the highest globally. The region is also rich in
non-fuel minerals, including phosphates, ferrous metals, and precious metals, with considerable reserves and immense
developmental potential. Yet, these resources have not been fully leveraged due to constraints such as technology, political
circumstances, and economic sanctions. In recent years, further non-fuel mineral deposits have been identified, and it is anticipated
that development will be intensified in the future through technology transfer and international collaboration.

The primary mining corporations in the Middle East are predominantly financed by royal-backed funds, resulting in a high degree
of industry concentration. Key players such as Ma'aden, EGA, and AMAK have extensive business scopes and long value chains,
encompassing the exploration, production, processing, and sale of mineral resources including copper-gold, bauxite, and
phosphates.

Saudi Arabia has leveraged policy advantages to establish the mining sector as the third pillar of industrial growth. In 2016, His
Royal Highness Crown Prince Mohammed bin Salman unveiled Saudi Arabia's Vision 2030, which positions the mining industry as
a major contributor to industrial expansion. The strategy includes a suite of initiatives to attract global investors to Saudi Arabia's
mining sector, such as streamlining approval processes, offering tax incentives, and improving the business environment. In 2023,
Chinese enterprises including Baosteel Co., Ltd., Sutor Technology Group, Chifeng Jilong Gold Mining, and China National Geological
& Mining Corporation have implemented multiple projects in collaboration with Saudi Arabia, involving steel production, gold
exploration, and the production of prebaked anodes (aluminum).

Risk: The regional political landscape is tumultuous, with global resource concerns becoming increasingly politicized. Unforeseen
events inject an element of unpredictability, while the worldwide economy braces for potential downturn risks.
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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:

B, RER, BRRE () KFTRETHEILEARRT KN ALY RAGETIAA ARG X LT WML, FA (i) RORH T RAETHNSARLRE T R
R ERENSNE LRRABAKL; Rt PATTE ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFROTE (K245 50N) ERLEAHR
RRERABH 3N TR N XU RRE P10 B AR 6934, |, Yijie Wu, 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.

A, LRE, ARRKE (D) KELRE T HTILEARRT KN ABL P RAGETRAA BRG] X LT WML, FA (i) RORH T EAETH>HAFLRE T X
RO ERENSNE LRRARAK, RebaRE PAiTE ARG iR, &N (QBEANNARE) ELTATRAEAMSHE, APANTE (KLELhil) KR2EAH
RIBELAEH 3N B A XA IA LIRS AT T35 B 47408 #9384, |, Mangi Wang, 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.

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).

600988.CH, 603993.CH, 601600.CH, 1L & # 4 & B M 5 RN 8], B304 L At 4 RN, 000630.CH & 002085.CH B AT it £ 12 M ARSEENEF . HRAZ P RBERTAITL
SHERELERS.

600988.CH, 603993.CH, 601600.CH, L & B4 L B S A RN 4], B3ra 1k £ B M 44 1/ ], 000630.CH and 002085.CH are/were a client of Haitong currently or within the past 12 months. The
client has been provided for non-investment-banking securities-related services.

FNTAAREN AR RN, AL G AFRRRBARAD K L ERALERAAARAL B NALE DM NRERNEZ P BAREP RBFEALSF RS,
FIT TR E AR A2 T W RBRDARAE and T & K 18 RAMH HA R are/were a client of Haitong currently or within the past 12 months. The client has been
provided for non-securities services.

HRRH (RAAER) EARZAA N 002738.CH RAFZ TSRS B,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002738.CH.

8 A E4 12 A Ak 601600.CH, 000630.CH, 71 1T b4k 230 A1HA FRANE), M4 % A3 BRI TRANG) R & B A MEANH A R3] KRR TRATIRE I S R
FHRH.

Haitong has received compensation in the past 12 months for products or services other than investment banking from 601600.CH, 000630.CH, #] 11 7 454k 237 AT T d) M &5 A #T 6B
TRA RN and F & A FA R AN H A TR,

AR (2020 % 7 A 1 BF#HAT) WAL Rating Distribution
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RTFXT, Ak 1218 M ATSA LEEKIGE 10%0 L, LEZe Maost Recent Full Quarter Prior Full Quarter
—F Underperform
TH, Ak 1218 MATRETRERRKTORR, RERXLT. RiE
FINRA/NYSE 8932 A AHLI, R MNAH PR A ARA R —% 4],

BTXW, k% 1218 M ARSI REEHKRA 1094 L, KRR L
F Outperform
AW Z ARSI AAR-TOPIX, $E -KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, & 89.4%

- SP500; A7 F B B4 A - 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,
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 return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

Underperform
1.1% . Neutral
h 9.6%

Outperform
89.3%

B2 2023 %12 A 31 BERERKERTRELH

RTXF L3 BTAG

(#7)
HAEGREALEESE 89.4% 9.6% 1.0%
BRRITEP * 3.9% 5.1% 5.6%

FEAMEREA LETATEP T BRI,

LRAPFFHEN, PUALEPARERNETRTRT, FUALEKTA,

AAARIE FINRA/NYSE 83BN, M4BT MR BIABAE—£5], FEEALAT ROAERANMRE,

RATHRAAARNX (B22020%6A 308 ) :

EN, A& A8 RS A ERHREE 10%00 L, REZPT

i, AR 1218 M AT RERETNARK, BB e T. ARIE FINRANYSE #15R B AN, MAR T RS L —£5],
£, A& 128N AR A ESR SRR E 10%00 L, RER ST

AR Z A ERE: A K-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; Z-HA7 A % E A B - MSCI China,

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.6% 1.0%
IB clients* 3.9% 5.1% 5.6%

*Percentage of investment banking clients in each rating category.
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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.

BEERERAAR: BARRAANE, RAREZRE, FARE PREGEALORITTRELTHS, JARTTRAGBEAREZNME, TRHHESERIMEH A
TRIFREFA. R B MR RATAABREM, %&#5%&%

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.
HEER A REL: BAERTRARPEIARBANTE A RETEEFA, BEIEF (600837.CH) , AEBRTLENEN, LATTEAATE A ROHARE. 12
R, BARGRRASELEARRGIFALL, DAEEE R BRIEANTE ARTATRA FIRR.

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.

BB R 100A K (Q100) F8%: BEE 7 QL00 552 —A 045 100 L BBEA R ZORAPE ARSI 275, RERFRALATRZNhRis, FEATELIER A
RENG TR AL, HERRESH QL00 HEAMEE AT,

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.

ﬁﬁXﬂ FIN-ESG ) &%ﬁkﬁﬁ%%&-ﬁ&mﬂ&i%(HNse BBZH, EHLFmARAELFREREDR:

F—4% XA| (FIN-ESG) 448 & b R THERFHBRA RTEAE (A TRAARNED") ATAERBONELRERR, KNG LAERUR T ERTEERIE, HA3
%ﬁ% REBBAE, FRMBRAETMAIIMETEIN, LRREAETAASAHNE, b RBH R LR BHORE, K03 RHET M IR %E&m$ﬁ%ﬁ
AU RS RO AERABERE AR,

5% BRI RBREERE R REATAR P, BAEAMR SLER ARE B SRR UME R, ASABATEA AR A R LR ERMAA ASAE R A% B 0]
o, RRARERR B BLMHAT LS, STEL A0S KREBAENRR—KIH RALAOSE. REATAN, A80E (BH5HLGHES) RRATERN, TEHL
,}nfxﬂux"flﬂb BB ERATA.

B2 R BAN A, RAXAREREEARA, RAEAN]FRBERTRR, EAMSATEERLIE T OREERATETEAMLA 4, TF ﬁ$&% ﬁ@
&\mﬂ\%k~i%~ﬁkﬁﬁ~&%~%ﬁ 3 ik KA. BAL R KR AR T B ERAEE. A BRBRAENE, FURRLHRRAME 2T
BARKH, B P AL NBETE, DRAARTY

%Wx%$%mPW$%k,ﬁﬁ&ﬂ%%‘ﬁ%ﬁﬁ%ﬁmm@ (do CHRFER P Al CRRMAP RS (ANE) i) (BRRBAKR) F) AA%H, NEie
WRAHEIIT, EALTF RS LMY TAER RAT—KE, WARLTFRYE AL,

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,
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this disclaimer shall be applied.

235 91K

FRREAOFRRE: KL RAEREARAATRAS (“HTISGL") 84 TN BN HRE XA NG (“HTRL") K47, A% ARBAREARNTAN (R %) &
HHEARZATED GREARBENL) BMER. A RREE HTISGL 44 % B4 Haitong International (Japan) KK. (“HTUKK”) #980 FA4T, HTUKK At A AR AM4AK
& AHBFRRE,

WEEANMERE: RREANFIEAR S BTRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) & #) Haitong Securities India Private Limited (“HTSIPL”) Ff %
17, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /M) (4484 TWER AT ) HFFRRE, HTSIPL T 2016 4 12 A 22 A40KM
FRABBERELERA RS (HTISG") 89— 4,

AR RELERERA LA SRS, 24T EREREARNA RN R/REREREAEAN LR AL REERLA

AXBH AL &FIE CHBHIR AT ERR, 12 HTIRL. HTISCL AT LB T A A BIREAZAARAG (“HTISG") MARM BRI, T EMAEAERMIETHFRERH
FRRMRIE, AL PHANEABEARS O H, A IK, BAF T4, ALHUBAZHER, LHPRANEMADRLRZOHAAEZBREFZEGAE, ALHFE/
FEBBHATEAF RO TARTRENRAEN, ARLARFER, AXFPRRAGEATRAZRAFEE, LREFS AR RARE K Bosha) BRI, WILEL4
THAREREERAD N, SFHEANFR—RRALRNLE, LEBER), OEUTARITE LY, AEATARRATRY, RRFREANAHILE, HEREARE
ALHPHEBGEAGE S T4, MFRFALRAE G UM EER, LEAMERAARRGE. BRELAAFMTFAERABEATEE G THER, FK, A, 28k
HRF @85 LR, WRERFZAREARENRTESTE, FaTRAALAFANHARZEETAERABHRK, HISGC RLEF. B RAREAS Y FARET
1z,

Tast KA ZAET GRS, HTISG AAMBXBENE, FREEAR . EERER, HTRMEA ZBAGKLH IR NETIEAITASRA KOREOUARTEE,
HTISG 44 & R, R RA Lt LALHTH HTISG M8 R AP A3 S KIBA R ENARMN 0 AR B BT HFAE LA K%, HTISG THEH AL AHARRAELR
—HAETAR, EHTRUEH XS5 RARAARBAT BEZER b7, BRREN,

97 7 8 B R P 3k www.equities htisec.com , B ESA (AR RARG B A EF RRINARFTRLHNNEE S,

FEBPMREER & AL E A LI NOEAE RO AL FINRA AT EMAA AL T4, FERZEE FINRAK X5 AAMA Bl d A7l A EGREE
EAZ NS 281 FAMNZRA.

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

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

PEARR B 4o

RETLAAAL, FUENH LIRS ZLRARAL P B ETIEARTET L) HRFAN LB E LA AR KRR AR EFHEAR.

ARERANBLER: BARFEARANA A (HTISCL) A X AR LRE, HTISCL AEABARERS 1 R2AEED (WSEATS) BHIENG . AHEREFFHA
(EARIRAG) (ABEA% 571 F) (ATHARS) FAREHEARE, EARHIMEA, AMITRERRES SFO FIREHELETA", ARERERZTIEAR
BRESUEERANFE, BRERERRLRE PHAENE AMERTAR, AALREOREARALRE T P AL LA ETELHREE HTISCLAEAR.
LRERENBLER: AHFRREH HTRL HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK PABRAEMTE HTISG 2B B ENE, HALEREM, RIATEER£THIRLES M
ROMARBLEAZ AR, AFRRERERE 1930 £ £BRAL D E"F 1506 FALNB R M 1 A8 Z2HMEEE 1 (“Major U.S. Institutional Investor” ) #= T AU#
FA 1 ("US. Institutional Investors” ) . @ EEAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
B4, FERBEARRRERBNE ST EMIEAIA A LRI EE LS, REEDL HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) #1247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R 5775
ARRRE, CRATLT QA0 EETRAT, KAARRRENETEELTA, FEAEEHMABHKE, LA/FEE HOIPL, HTIRL 3 HTUKK E#8#47E RiEARA
FEBILNRS. KFRRE T E M HOIPL, HTIRL & HTUKK 7R A 2 M3 L4 FINRA AR A7 54, BRTHRSZ FINRA £ 2241 FAZHE A HNNMRA, AMFER
FIRIRP B MR iE KSR, BERRERE PR BNETELEEARMALRIL (4 ADR) TRAL—Z AR, ELRLANEATELA M, AA%EEEAY
HR, AREEZDEAIAXERILNGE ETRARS, SEAXTRRZFHRLANFEARE ZBENARARHRETER, RRTRE T AELRING LR Bt 24T
EARMEA LR LEOETIRENMEZ LR RN D0, THRTAFEARMELRLEAMAIMN S L EBA A BT R, ERREANAA F@#EREE:

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

New York, NY 10173

BAAWE: (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

PEAREREGBLFA: APEAREFE (FAPE, #AREAOAE, FOESBEAALR. RNAAAKRFSE) AARBER G BREEARKEIHA
RATRAGMH. FAREAREFEH, P OEAF TR ETENSAF, 4854 ALHETEF FUARRAEANAELE I AN, RARESEAR AL
WAR, ERFTEBUTAH GRAESFTLAN, EMEAR A RANRGFLER A ERIFE AP GETEARET R ARE, BRAHNARALSF LR RAMAE.
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WERERANBRER: AEARATAFHHATERAEA BT TR ETERA B EEANEYIAMERNZ ARG, AP FHRIEAE RS KO ETEH Sk
ERAHRED L @A F 08 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1#L% 33| r BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 13 44%
A FIRFREE, £XBERRLLA, EhEX, AEHHEETRATARFRBEAETEAGBIAN S, RTEER. [HIMAM. PERYETEAET 2L
F0H BT R REF B INETF XREZFMH. L PHENELRARIEANRE, ETERARNE RN Bk, ARIESHHE, BMEROIEAYERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontario)® 73.3(1)F ATALA & TKTHRKA | (“Accredited Investor”) , F& AZERAEAT National
Instrument 31-103 % 1.1 7 AFALE 44 1 5 THEE 1 (“Permitted Investor” ) .

FmkE A B LER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 201311400G] T#r sk 2 4L, HTISSPL R A4 (MARF#) (%
110 £) (“FAA") ZAHBAMERE, T (a) REETIEE, ERETHIGHY, LHFTESSGRPITESAYNEN (b) RITRATA RiEA R)HTERAHE
DIMTESSAN RO IARRE . RFRRERRBAHAS GEARBTE) (F 289 %) % 4A 2ATAROMMETE. A TRARLRE M FAGRE ZHKHETF
A, KRLREQRAALZLDATIE &5 HTISSPLIK A

Haitong International Securities (Singapore) Pte. Ltd

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

431 65) 6536 1920

BAREZOEHFR: AFLREGRAEREAA RN AR, BENRONER R T ENLRRSRET R MLRAM (RE D R2BIMFLSE (FEV) ) % 61
(1) 4, %1711 (1) A8#fFAA%ER) |

RERKERRENELER: ARSEHNERTHFIL Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, EARTAS ARSE

HANBTAARGREELE P . RARTERIMARTERNE P FERHARE. Haitong International Securities Company Limited 414 XAV 494 K ARE 2B A T £

RERFTIRE T RAN FRCKATRALHRN 05%. HAHRBALELREA THRACEBLPXALCET TRAT.

BRATLZFENFER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4314k 4% i
KA LEARBEEERS (UTEARICT) 28 (RRALEE) X35 2016/396 FAZTERKATNEARRL, AFATARTARE 2001 £ (Nd)%) BRKATARLE P

RELBRANERERE RN AR LLBRSFTHER, ASIC AMFEATELTRERR: wwwlegislationgovau, ##BFRRBENERBRETIBFEEAALNTH, 7
SHEERAKADAERGERAELR

WERRZNBHER: ARSONFEAR S HFRIFRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y4/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BHERL A Z BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (%4kA T RERX AT 1 ) HRRE.

B% A 4 4F: Haitong Securities India Private Limited

SEBI AR5 247 /2 A5 INH000002590

u3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

751 49122 43156800 5 £:491 22 24216327

AMAb Ik AAFHEAA: Prasanna Chandwaskar ; H7%: +91 22 43156803; #.F ¥ 44 : prasanna.chandwaskar@htisec.com

AR, SEBIETHYIEMA NISM 69INEF RRE T A RARA R T A RBETRRRIE”,

AR BKBALR, A% EEEGRAPARERETALHAFANA.
WA SR E REAR AR RN 2019 . REFARA

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,
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in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

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

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +91 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. Al rights reserved.

http://equities.htisec.com/x/legal.html
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