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Discounts on soft drinks and liquid milk are less than those during late February
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APPENDIX 1
Summary

Representative products of beer, baby powder, condiments and convenience food have increased discounts compared with late
February.

The average/median discount rate of beer representative products (actual take-home price/platform marked original price)
changed from 80.4%/85.3% in late February to 82.9%/84.4% this week.

The mean/median discountrate of baby powder products changed from 96.3%/82.0% in late February to 79.0%/82.0% this week.

The mean/median discount rate of condiment representative products changed from 89.9%/100% in late February to
89.4%/95.0% this week.

The average/median discountrate of convenience food representative products changed from 86.8%/88.4% inlate February to
86.3%/86.8% this week.

Representative products of liquid milk and softdrinks havesignificantly reduced the discountintensity compared with that oflate
February.

The mean/median discount rate of liquid milk representative products changed from 71.2%/66.6% in late February to
80.5%/80.0% this week.

The mean/median discount rates of soft drinks representative products changed from 88.0%/90.0% in late February to
91.5%/100% this week.

The five representative products with the biggest discount: Budweiser Harbin Wheat King, Pearl River Pure, Yili full fatpure milk,
China Resources Snowflake Pure, Master Kong Original Icetea, the latest discountrateis 47%, 53%, 58%, 61%, 64%.

Recent industry and Key company news:

China Resources Beer announced 2023 annual report: revenue in 2023 was 38.93 billion yuan, +10.4%; Profit attributable to
shareholders was 5.15 billion yuan, +18.6% year-on-year. Among them, 2H23 achieved a revenue of 15.06 billion yuan, +5.7%
year-on-year; Profit attributable to shareholders was RMB500 million, -7.0% year-on-year. In addition, the company issued a
special dividend of 0.3 yuan/shareand a full-year dividend of 0.94 yuan/share, increasingthe dividend rate from 41%in 2022 to
59%.

Shede Spirits announced 2023 annual report:in 2023, the revenue was 7.08 billionyuan,+16.9%year-on-year, and the net profit
was 1.77 billionyuan, +5.1% year-on-year; Among them, 4Q23 achieved revenue of 1.84 billionyuan,+27.6% year-on-year, and
realized net profitof 480 millionyuan, -1.9% year-on-year.

Jinhui Liquor announced 2023 annual report: 2023 to achieve revenue of 2.55 billion yuan, +26.6%; Net profit returned to the
mother was 330 millionyuan, +17.4%year-on-year. Among them, 4Q23 achieved a revenue of 530 millionyuan, +17.4% year-on-
year; The net profitreturned to the mother was 56 millionyuan, -15.4%year-on-year.

Risk warning:

The macro economy is down, the consumption power is weak, and the survey data arebiased
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IMPORTANT DISCLOS URES

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 KK ("HTUKK"), 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 4* 4% J 3k 4E Analyst Certification:

fo MEH, ELRE () AFRREPHENERAR TANKAR LS RAGEAAHNE ARADALTALHMARL, FL (i ﬁ%ﬁ@#ﬁﬁ&ﬂ%\5$w%ﬁ%?i
BHARERANS ARRHRRX; ARRREY AR AHAD A, AN (LEANGRE) Eﬁ?ﬁiﬁﬁ%ﬁﬁ%ﬁm &%&%%% RLAEBRN) AR 2 EAH
AREAAEHINIHA NG ALRE Hitb A48 #9424, | Hongwei Wen, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (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 notifed 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.

Ko Ro ERRE () ARERETHELEARRT ANA KHL Y RAH &ﬁﬂﬁﬂ BAGALTAGNMALL, KA (i) AHRRYRALARPEARER ST A &
HARRMAMS L RARERL, RARREVAARAFAANER, AN (QEANKER) ALY HTEREAMAAE. ABPRNTE (ALEELRN) RA2 EXAR
REAAENINIHARN X ARALRE TR A A M8 A, |, QiSong, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that I review within 3 business days after the research report is published.

# & AR EE Conflict of Interest Disclosures

BAARR AR LARDGTASRRRALE P/ AHARL P OB AREAND RARTARA AT, RAFAREA T, U TRAKAF XA HRE A (UTHE AR R
EARAGR, PETHARABESL, FL 44 Z ERD-Discosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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).

TNFAERMARRAY FHFEBT ERSBARTEN THFEEAMSAMA, 000596.CH, 603560.CH, %MALAEAARAY ZHEL (LB)BRTHARAT,
600305.CH, 600059, CH &%%Awmwm%Aﬂi@ﬁikHMXQ%leﬂmm@ﬁ%@F BAMEPREFRARALEINEARRLERS.
THFEERMARRAD FHFE B SR FBARTERN FHFEEAMSAMRA, 000596.CH, 603589.CH, %MALAEARRAS GHEL (LE)BRTHAK AT,
600305.CH, 600059.CH and A&%H (%H)4 F?ﬁ&ﬂiiﬂkf«k arefwere a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking
securitiesTelated  services.

603589.CH B AL H N AMAARAENE P, BAAKP REFEALERS.
603589.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BEALEN DMAY A 603580.CH AR REAAARE ML F R AR FHRH .
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH.
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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 Outperform
investors. Investors should carefully read the definitions of all ratings used 89.4%
in Haitong International Research. In addition, since Haitong Internationall
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 retum 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%
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EAORKEZHAE 24 89.4% 9.6% 1.0%
ERRAEP 3.9% 5.1% 5.6%
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AWKERAEE: B K -TOPX #E -KOSP, 47 -TAEX, HA -Niftyloo, ZMFiA ¢ BHA 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%
B clients* 3.9% 5.1% 5.6%

*Percentage of investment hanking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Qutperform, 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
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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.
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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.

BRARR AREZ: BEERTRAAPAERAAAHNTE A REAREAAAA, BLE A (600837.CH) , AABKRT LANEN], LATYRLATE A ROALRE. £
A OBREGRALHAEARANF AL, KB ADHFE BLE AN A RFRTRAR AR,

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 aresult there may be adifference in the HTI and HS ratings for the same Ashare stocks.

HEBRARL 004K (Q00) H4&: BERFQ00 EXR-MeB 00X BB ERARENRATEARNHES &, ALRERALEATRAEHHALE, FEATELER A
RANGTAHLOAL. BADRES A QUORE AN S LT,

Haitong International Quality 100 A-<share (Q100) Index HTI's Q00 Index is a quant product that consists of 100 of the highest-quality A<hares 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.

BRXA (ANESG) K ERETF WAK: ARALRUA (FIN-ESG) X B2H, F4Lhal AARFAZAEY:
Bt AL(FINESG) RBAHARTHERFIARARAENT (MTHARLND") ATARRBYAFELRB AR, ANIREENERMAL RRREEARE, A
BEESRIBRE, FRA RS AN ARRBR R, LREEHEMANARARE, BEARERERRFSHIE, AATAHEN A ARDARE LA ARE £
ﬁ%#ﬁ%%%&%&ﬁﬁ&ﬁm%ﬁkﬁ%
BAARE KA AR BERE *Aﬂﬁéf KEARAREBHARED FEREAMEL AR BRI B, i&%%ﬁﬁ@&%%g“&ﬁmwi$$ KERH L EH
% ﬁ&ﬁﬂﬁiii@%% %Tiﬁ ﬁ%iiﬁ&%$ﬁ%%ﬁﬂ@1 RAKFRASHOKE. REAARD, AAE (UL LERES) RRASEAN, SAH L
i%%%ﬁﬂfﬂﬁﬁﬁm
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN -
ESG Data Service.

1. 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 investme nt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as aresult 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, nome 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 orany
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 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 isany difference between this disclaim and other agreements
this disclaimer shall be applied.
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WEEANMERE: AREUNE A XS, K XA REAN AL Seaurities and Exchange Board of India (“SEBI”) "%6? Ha|t0ng Securities India Private Limited (“HTSIPL” ) Ff &
fr, Q#HE R LA £ BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) EF AN (AAA TR EXAHM L) HALREL, HISIPLT 2016512 A 22 A KW
FANEBE FEAZBARAD (“HTSC") B —% 2

HERLREANARARASEAL KSR, 2ATHEAAREARRARAIR/ASABREALRAARARALD BFRELAA.

AXBAEE &AL CREFARA TERR, 2 HTRL, MMLX%HE&%?@@QW&#EEﬁﬁaa WTISG") AR RA LR Al ZANA LARRMENRT LB F 4
FRARIE., AKXBPAANAAAREARLA S, pAEK, BRA Al AXBREAZRA. XAPRANEAL AL REARAFEERRTZROAL, ALBF £/
%ﬂﬁ%&ﬁﬁﬁ%%%%%riPT%E%X&f E*ﬁﬂé BE, AXBYRANEATEAREAEL. PRAFSEURFARBE FOSMH ML A, WIDEL R
THAMER FERAYH, SEHAAFA-ARABANER, ERBARD, AHIGHARMALEN, AFAERARY TR, ARFRELHANELE, SR AR
ISULEFDCESE S %k%l 'VMW*%WJM%W‘M PEOH SRR ARG, BRELAAANMFLEERNGEATEAACHEE. AR 23, 2@
ERFENELAR, ABEARL ARG ARENRTEATE, FHTRAALAAANMA AP AEMARANEHNRL, A6 ALES . ERAKBARRNRAREN T
1,

RHAXAZ AT BN BRI, HTSG RAMAEARA Y, AATEAR. T5FE 0, HTARBALSARALHALN EMEAITAREA KOALENRE R £,
HTISG 946 R, X 7 AR L RELALHTH NS ARE P AR AREEALHFEELARN T XA DFHRBENAIDR L. HISG THESALAHZENLEL A
~HHETAER. CHTRLAAN SAARALA RAA TR AELH AT, BAREN,

mwmuﬂhw www.equitieshtisec.com , BHESA X ARERARGABRA AR ER LN AR AL S ENNEESL.

FLEMRBEEL: MARERLIANOAARRANAF REFINRA AT E RAARBRE O %4, FERLZE INRAAXSARAL AR ARANE, AMEGHRY T
EAXANE DAL EANZIRE,

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 asan 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 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

Al 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 helieved 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 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. Ifan 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 liahility 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.
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GEARBR A6) (ARENE 571 F) (MTHEASO") FREANZALT, EAZARNREY, ARLRENBHL SFO ARRM S LRTA". AFAREAL AR
BREFEELAALNGE, BRERRBARRRLE PAANBAMERTAR. ARARSOUBARRRRET P AR EL AN EMF LKA HISCLAEAR.
FEBRFANBLER: AFLREH HTIRL, HSIPL & HTIKK 5.  HTRL HSIPL, HTUKK WA M2 HTSG 2B BF AT, HALLZDER, AARLL04THLRL 4P H
AAMARBIRAZ AR, AFARERBLRE 1930 £ 2 HEAR 'S a6 FARLHBLEHA 1 FHZZ2AMERT AL ("Major US. Institutional Investor” ) 4= 1 L4 %
FH1("US. Institutional Investors”) . @£ BAME LAY AHEREN, Haitong International Securities (USA) Inc. (“HTI USK") #MBEMAZAT. EARAARIR SN EE
Bk, FERBARARERENE ARAEAEAIHALRIAZ LA ), A% AL HTI USA HTI USA T 340 Madison Avenue, 12th Floor, New York NY 10173, 7 (212)
3516050, HTI USAR &£ T U.S. Securities and Exchange Commission (“SEC”) & &% #%, 4 % Financial Industry Regulatory Authority, Inc. ("FINRA") 8K R . HTUSAR % %% 5
AEERE, LRATAP O AN, EEARAT, RAARLREHETEDATA, FRABEMMREERE, LTR AL HSIPL, HTIRL A HTIKK EH&AEREAA A
FRBIANZ ). AMEAET LA HIPL, HTIRL K HTIKK 2R AAZ HA LA FINNA R AR KA, BRTHERLANRA S R AARH EAHAIHRA, AFER
PRI E BANZ ARASRA, ARARERS P AR EAE LB RAARNKLRIE (08 AOR) THAL- AR, FABAANEATERA LR, ARZE B AN
AR AFFFHEARBARRLIEAEATRARY, NEATEAZF AP LRAGENR S EARAARARNRE 2K, ARRRE YA M LRF Tt b it o
ERAHALRILANATAKANNER L ERANYon, TRTAFEAAMXLARIZNMAARANFAL AN BY R, FERBANAARNFRE:

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

New York, NY 10173

KAARE: (212) 351 6050

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 reviewed hy the Securities and Futures Commission. You should not make investme nt
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 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 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) discusse d in this research report may present certain risks. The securities of non-US. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-US. 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 U.S. 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. All 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

PEAREMENBLFR: EPEARLHE (TATE, RAREAHAE, FOBARKAMLE. ANAAAKEREE) RARBLERG P B RERAAKL A A8 A
RATRA A, FARERXEEEN, AMATOEAATHAETEATL? . 4559 AXHEYEF AAARREANA L REA AN, ARRERAAT L A0 &
AR, ERBYORRAA HRERFTLA, BHAAAG RANABABANBRNEAMATHEMEA RN FARE, BRALHHARAE T LR RARAR
WEXREANREFR: EEARATUS HAARERBANEEMP SR AR EREALE RANEAANMEANEART, AHAPHARERAENEROENZ A4 4
BIRANREEBAOA AP ZREABSAHEIB KLY A3 R T Haitong International Securities (USA) Inc. (“HTI USA") P il 4, %43 &—% &4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") 1AL X B3 r EHEL 4H%B A 1 (“International Dealer Exemption” ) WMIXH#H, & FX 1 %
BRI RRLE, #XBEPRRLA. ENEX, AEHAEEAGATHRERBAAEAEANBRA RS, AHEER. T HAMFAA, MEXHEMEAST A A
I BENHAATEIMENF AREAFHA, L AANBAAMBRANR A, ENERBRAFANEEE. ERAAFHAN, EAMSKORBAGERAAE T
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National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities At (Ontario)% 733(1)F MAZH 1 AT A %4 1 ( “Accredited Investor”) , A% £ A ERAT National
Instrument 31103 % L1FAAZH 1HTELTE T (“Permitted Investor”) .

HmREFE DAL ER: AHFLREY Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) mﬂﬁ%%%zmummsf%M%ﬁﬁcmmmmﬁé (F4RR %) (%
100 %) (FAN) RABBAMSEE, T ( iﬂi%‘ﬁﬁfﬁ\ ERATHAGES, X %FMTiuuaQ’Jﬁﬂ%mTiuunf’lﬁﬁkﬁ ) KEAAMFR XiEA, RAMITE LA H
WML B AAN BRI AR LIRS . $ﬁmﬁiﬁ&ﬁ AGEARERH) (5289 F) 5 A AATAZOMNET A, A TRAREREAFANAHZAE HHEM T
A AFLREOUM AT LATE &S HTISSPLEL

Haitong International Securities (Singapore) Pte. Ltd

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

7 (65) 6536 1920

AAERAHESFA: $ﬁmﬁﬁm@ﬁlﬁﬁkﬁ%¢@%&$,aﬁ\&%Miﬁ FENARRARETAEAL BN (RBEARLRANALSH (FEL) ) F 61
(1) 4, 1741 (1) 49 AR %4

FEAREEA LA RLEH: M&%M% T B P # Haitong International Securities Company Limited A %, ARERAAALTHAL BN ELEP R A, EOATAEARS

RANEXFARBH RES LEP, RARRARAMAAT 2RO EP RAERAAR L. Haitong International Securities Company  Limited 6@ I AR AEBLRRATH
REABERAPRANTACARBRALH G 050, FARBALELREATERT C2AL YRR LCHT TRAA.

BRAAHBRFAHZ 2 ER: Haitong International Securities (Slngapore) Pte Ltd, Haitong International Securities Company Limited 7 Haitong International Securities (UK) Limited 4 A & £ &
KAZEAREFER A (A THANIC) AT (RRALER) XH5 2016/396 FATEEXALNAKRTHAL, AFATARTRE 2000 F (M%) EAKALARKE P
REGRR AW BADREHALRALABREATHER, SIC HATHKTERTRBEER: wwwlegislationgovau, BREFREGABRAZ P BEEEAAZN T4, #
FREREAXADKERN RREE £ 5.

WEERARNELER: ARSONZEARY . AFAHFRIEA DA 2 Securities and Exchange Board of India (“SEBI”) X % &) Haitong Securities India Private Limited (“HTSIPL” ) Ff
A, QBHERLA B E BSE Limited ( “BSE”) 4 National Stock Exchange of India Limited (“NSE”) (% 4kA T HERXHA 1 ) HEARE.

HEAM 4 A Haitong Securities India Private Limited

SEBI AR AT 24 2 INHO00002590

W3t 12038 Floor 124 Tower 24, One World Center

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

CIN U74140MH2011FTC224070

@351 491 20 43156800 FA491 22 24216327

AARERAATHEAA: Prasanna Chandwaskar : %5 +91 22 43156803; BFU 4. prasanna.chandwaskar @htisec.com
“RiEE, SEB RPHEAA NOM HNERRREY M RARA REA RBEADRRE",

KRR RBERBARR, A2530FOFARELETUAHAE LK.
WAKE: EABREAZRARNG 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, 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 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 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 s 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
Eempt 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
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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 actiity 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 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 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 liste d 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 . ht ml
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