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APPENDIX 1
Summary

Due to the organizational adjustments in 4Q23, JONJEE HI-TECH’s performance was under pressure. In 2023, the company
achieved operatingincome of 5.14 billion yuan, -3.9% year-on-year. Among them, seasoning/real estate/other revenue was
4.87/1.6/1.2 billionyuan respectively, -0.5%/-34%/-46% year-on-year. For seasoning business, soy sauce/chicken essence chicken
powder/cooking oil/other seasoning revenue was 3.03/6.8/4.5/7.2 billion yuan, 0.1%/13.4%/-10.6%/-6.8% year-on-year,
corresponding to the 4Q23 revenue was -17.3%/+18.1%/-18.7%/-21.1% respectively, mainly due to 4Q23 organizational
restructuring and channel inventory reduction. In terms of volume and price, the volume of soy sauce and chicken essence and
chicken powder rose and the price fell in 2023, mainly due to the faster growth of low-end products; the volume of other
condiments fell and prices rose slightly, and the volume of cooking oil fell. In 2023, the gross margin was 32.7%, of which the gross
margin of condiments Meiweixian was 32.66%, expanding by 1.9 points year-on-year, correspondingto the expansion of 2.5 points
in4Q23, mainlybenefiting fromthe declineinraw material prices. The cogs per ton of soy sauce and chicken essence and chicken
powder decreased by 5.7% and 6.3% respectivelyin2023, leading to a 2.6-point expansion in gross margin, while the cogs cost per
ton of cooking oil and other condiments increased, result in a year-on-year decline in gross margin. The administrative expense
ratio was 10.9% in 2023, up 1.5 points year-on-year, corresponding to 14.9% in 4Q23, which was a significant increase year-on-
year, mainlydueto the impact of the provision of severance benefits to carry out organizational changes. Non-operating income
increased significantlyin 2023, mainlydueto the reversal of 1.178 billion yuan of litigation-related expected liabilities accrued in
2022.1n 2023 the company achieved 170 million yuan of net attributable profit and 520 million yuan of non-deductible net
attributable profit, corresponding to 41 million yuan of non-deductible net attributable profitin 4Q23, in which Meiweixian
business contributes 86 millionvs 165 million yuan of significant declinein 4Q22, mainly because of theimpact of the decreasein
operatingincome, and theimpact of organizational changesin the provision of severance benefits. The company's gearingratio
improved significantly to 22.6%, benefiting from the reversal of projected liabilities.Net cash flow from operating activities of 842
million yuanin2023, +24% year-on-year.

Equity incentive landing, targeting three years to recreate a new Chu Bang. The company also released the 2024-2026 equity
incentive plan, which intends to grant no more than 14,388,000 restricted shares, accounting for 1.83% of the company's total
share capital; the planintends to grant 329 incentive recipients, including the company's directors, senior management, middle
managementand core cadres;thegrantpriceof therestricted sharesis RMB 14.19 per share; therelease period is respectively
after the grant of 24/36/48 months, respectively, 30%/35%/35% unlocking weight in each period. The unlocking conditions for
each period of the planare based on the performancein 2023, requiring 1) in terms of revenue, with a growth rate of not less than
12%in 2024, notlessthan 32%in2025 and notlessthan 95%in2026;and2) in terms of operating profit margin, with a growth
rateofnotless than15%in 2024, notlessthan16.5%in 2025and notlessthan18%in 2026;and3) in terms of ROE, no |l ess than
14%in 2024, notlessthan 15.5%in2025 and notlessthan20%in2026. One of Meiweixian business target (not equity incentive
target) for 2026 revenue target of 10 billion, operating profit target of 1.5 billion yuan, of which the revenue includes internal
growth and M&A. We expectthatthe companytorely oninternal growth intheearly stage, and M&A contribution helpsin the
middleand late stages and we assume 20% revenue contribution from M&A by the end of 2026. In addition, real estate and other
businesses will be gradually divested.

Investment Recommendation and Earning Forecast: The company has basically completed the organizational structure change,
and executives and middle and senior management personnel are basically in place. The company will continue to sort out the
internal workflow and improve theinternal work efficiency, to adjust and optimize the dealers and customers, to emphasize the
superiority and improve quality and efficiency. The equity incentives have been putin place in 1H24, the follow-up of the multiple
catalysts can be expected, for example, to introduce the strategic investment within three years, to divestiture the real estate
business. JONJEE HI-TECH's Meiweixian insoy sauce and oyster sauce only takes 3% market share, andthereis enough market size
to enhancethe market share. JONJEE HI-TECH’s chicken essence chicken powder competitive advantageis stronger, and the share
is one of the top three. Cookingliquor and vinegar volumeis expected to be morethan 100 million and will continue to support
the sales growth. Five provinces in southern and eastern are the main sales area of JONJEE HI-TECH’s Meiweixian, and going
forward, South China, Southwest, Central South, East China willbe the key regional market. We expect the JONJEE HI-TECH 2024-
2026 revenue of 5.84 /6.81/8.02 billion yuan, year-on-yeargrowth of 13.6%/16.7%/ 17.7%, 2024-2026 deducted net profit of
7.5/9.6/1.27 billion yuan,year-on-yeargro  wthof 43%/27.4%/33.5%, corresponding to the 2024-2026 years PE for 2024-
2026is 29.4X%/23.1X/17.3X. We maintain JONJEE HI-TECH “outperform" rating, giving 2024 36X PE valuation, with target price of
33.4RMBand22% upside.

Risk: Slower-than-expected recovery inthe catering industry, increased competitionin theindustry.
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ESG Comments
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IMPORTANT  DISCLOSURE S

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. (‘HTIKK"), 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.
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RAERAEH INTHEA N R JRARRE Mot B 475 4984, | Yuanyan Kou, 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 toin this research and (i) no part of my compensation was, is orwill 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.
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EHARRRANS BRI R BRX; RARRET A A HAD 0k, KN (CHEANKTE) ELYARAREARFHE, APKOFR (AL BERRN) BR2 £ AH
RAERAEH INTHER N HRARRE A A48 414, | 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 toin this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendation's 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.

# B R EHE Conflict of Interest Disclosures
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ERKARE, #F THAKLEE L, 74 %4 £ ERD-Discosure®htisec.com )

HTl 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).

600305.CH A& 002507.CH AR Al % N AAARBANE P, BEAKP REFETRALENEARALFRS .
600305.CH and 002507.CH are/were aclient of Haitong currently or within the past 12 months. The client has been provided for non-invest ment-banking securities-related services.
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5] ﬁr]"k’rﬁ K{J é‘x f‘ k’rﬁ b ﬁ%‘ﬂ 5 'ﬂ % HTI ﬁ’”{j}\/(x ﬂ- E_ H'|'| Most Recent Full Quarter Prior Full Quarter
KA EH T EE L, ARARAANRLLRERERA, £ i Underperform Underpariorm

AT, MR AR RLARER A AR N, BRANEEREH Mﬁ - VN
ATARBA (RpRAANATHL) RALRAE, )

2K IRERL

RFXF, Ak D8 MAREATKER KRR E 1060 L, AER X P Outperform Outperform
T 89.4% 89.3%

P, Ak DB ARTRRSREERTAAL, RERAR T, RE
FINRAINYSE 8038 5k A ALIL, A& # ¥ i A ABE & —£4),

BEAT, Ak 8 MARTRATAREHARE 1050, AER LD
‘F

ARREZARKA BK -TOPN, $E -KOSP, 475 -TAEX, & -Niftyloo, £
-SP500; £ FERAR - 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
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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 retun 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.

AEWBE A N0 RARGREATRELH

RFXF Tk BTX¥

(%)
AEERREZMRRE AL 89.4% 9.6% 1.0%
REQREPH 3.9% 5.1% 5.6%

EAMPREN AR RAEP FENTN R,

LEARTOEN, PRALEAAMEAM SR TRT, P RAEEKTHA,

RAARE FINRANYSE 8998 0 A AL, &A% s AR 28], FE A LAPROAHFANKE,

RAHRRELRN (B2 200% 64308 ) :

EN AR AMARFAAR A ERKRBE 0% L, RER BT

Vi, AR 18 A ARRBRA RARETNAK, AR T, REFINRAINYSE AR FAM, AMABTHARINEE L- £,
Eh, AR08 AMAARSRA AREKARE 060 L, RER ST

RBRZRESE AK -TOPK, 3B -KOSPI, 47 -TAEX, HE -Niftyl0o; ZMfig®E#HAK -MSC China,

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

B ABRERAAR: BAERAANE, RRAEERS, FAREIRBEAALAR AR REIEAHL, AFATTROLEBAREEUNE, XASLLEAN B FEH
THARZHA, R ARMEARFARDBE, AREAEREA.

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.
BAERABREE: BRERTRARPAAARAENTE A REARZARA. BAEA (600837.CH), BABRT LANAND, LATYERATE A RHARRS .
R, BRARKASEAEARRORAAG, ANBEEREEGILAN PE ARFATRA HRA,
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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 hased 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 asa result there may be a difference in the HTI and HS ratings for t he same Ashare stocks.

HABMET 004K (Qu00) %4k BEAEHFQUOOEKR- 125100 A BEEARAHRAYE ARNHEF 5, SLRZRALATAENRALR, FALHBEES A
RERATRLOHR. ARDRESH Q00 HHAMESL LT,

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<hares under coverage at HSin Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS Ashare team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.
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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. FIN-ESG Data is produced by SusalWave 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 isnot 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 orindirect loss of any individual or institution asa result of using SusallWave FIN-ESG Data.

\\\

2. SusalWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according toyour 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 hbe viewed as the
prediction of future return,

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4, Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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IMPORTANT  DISCLAIMER

For research reports on non-indian 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. (‘HTIKK"), awholly 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 E xchange 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 helieved to be reliable and ingood faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, astotheir 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 infor mation 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 acurrency other than an investor's home currency, a
change in exchange ratesmay adversely affect the investment. Past performance isnot 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 tothe relevant clients and the companies within HTISG that reflect opinions that are contrary tothe opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent  with the recommendations or views expressed in this research report. HTIis under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securitie s by a research analyst.
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3516050, HTIUSAREZE T US. Securities and Exchange Commission ( “SEC”) #4144 %, 42 Financial Industry Regulatory Authonty, Inc. (“FINRA") 81 R, HTIUSAR 7t 7t %58
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

RAAWE: 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 isa licensed corporation to carry on Type 1regulated 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 re search 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 inrespect 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 HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, isnot 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 tobuy 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 asa 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
in-any 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 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 US. 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. Al inquiries by U.S. recipients should be directed to:
Haitong International Securities (USA) Inc.
340 Madison Avenue, 12% Floor
New York, NY 10173
Attn: Sales Desk at (212) 351 6050
PEARERANELER: EPEARLFD (TAPE, RARSAARE, FOBARMAAAE, ANKAAKERSE) RARBLER A% BRARARRI AN H HA
RATRAAM A, FARBRREEEL, AMRTOELEFRAR ETANELSE, 55 % 9", i\iﬁﬁ‘?lfrﬂ’lmﬂﬂﬁ\ﬁ’]/\ REIAN, LARBEEARL L
WAE, EREPERRAA ORERATLH, EAEALARANAB AR R AERMEAMA Y EMERAEMEARE, BRALAHARAE T LARI UMK,
P EREFANBLER: AEARATAFHH A RRRBANEEA LS RO DR ERA B BEANZAXANERN A8, AMATHLERENERAETZ A A Y
4§4T7WJR§EET6%|’77EMH%ﬂuﬁ\‘” AR X BRI S 43R T & Haitong International Securities (USA) Inc. (“HTI USA") Fil% 4, %43 &— K AR% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31:003") AR FH T BRXHABL 1 (“International Dealer Exemption” ) 81X 57, & F X %
% FARTRRLE . s RAAPRLLA, ERER, AFHALETEATHTRERBEDEAEANBRARNS . AAEER. JEIMFRS. PERDEAEAL T 24
ANMEENA AT B RN F ARBHFMH, LPAENE L i%aﬁ*%%ﬁ,&HE%ﬁ&ﬁ?%W%ﬁ%nﬁiﬂﬁ%ﬁﬁﬁ EMREROREARRRAAN BT
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ &# Securities Act (Ontario)® 73.3(1)F FTALA# TATHE# 1 (“Accredited Investor”) , &4 AEREAT National
Instrument 31103 % 11 WA A ZH T HTHL AL ("Permitted Investor”) .

ﬁmﬁ&ﬁ%%ﬁ#$ﬁz$ﬁ%ﬁ%mmmwmmMmm5mmmwmymmPmm HTISSPL" ) [A 3] 2% % 2013114006) FH AL, HTISSPL RAA (HARF %) (%
10 %) (PAN) AXBBARSREA, T (a) REXFiER, ERATHUHFY, RHFTARAN P RMTERLHNEN (b) RAIAMFHRER, XAHITL R A A
PIMTA RS ﬁﬁﬁ”AﬁXMmﬁA $ﬁnﬁiﬁkﬁéﬁa (GEAREKE) (5 189 %) 5 0A BATARORART A, AFBARRRERFLORELHA M
B, ABLREHRMEAR RN TELS HTSSPLEK A

Haitong International Securities (Singapore) Pte. Ltd

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

B3 (65) 6536 1920

ﬂ$&ﬁ%%ﬁ#$% ARRREGEREFEAR RN AR, SAPAONSAT S RNLBRARLARERABAN (REDALBANAZ 4 ("FEL") ) 61
(1) 4, 1741 (1) 48 F AR £42)
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XEAREXLGEHNELEA: mi&m% Fi 14 Haitong International Securities Company Limited XK, ARERANA AR M ALRHNELEPAA, BHATASARS
READRRAA RO RELLE P RARRARARMAATSRNE P RERAKRL, Haitong International Securities Company Limited #1944 KA A LN L2 BMAT
ﬂk$ﬁmﬁi¢&&%%%6iﬂ&$&ﬁﬁOﬁ%n%W%ﬁﬁ@%XﬁiﬁT ERAL AT XKL RET LALA.

BAHBREEHELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 72 Haitong ~International Securities (UK) Limited 2+ 31 #% 4 i
KAZEABEFERA (ATHAMIC) A (RBRRLEE) X545 2016/396 FATEERALNKARAL, AFATABTRE 2001 % (M k) EAKALARKEP
REABRANAZERERAARALLARRAATHER, MIC HAZAAT AL TRSER: wwwlegishtiongovau, HAERRENLABRREZNERERANLNE H, #
FRRSERRALAENNAEREL S,

PEERENELSR: AREONZEAL). AT RARIEANH R Z Securities and Exchange Board of India (“SEBI") A % #) Haitong Securities India Private Limited (“HTSIPL" ) A7
KA, Q4 RAA B2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (444 T #E L wﬁfrl ) FRRL.

HEAA LA Haitong Securities India Private Limited
SEBI AR A7 R A 1 INH000002590
J3E: 12034, Floor 124, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
751 491 22 43156800 54491 22 24216327

AfA b AN FIREAA:  Prasanna Chandwaskar ; @7 +91 22 43156803; T4 prasanna.chandwaskar@htisec.com
GhEE, SEB KTHERE NOM HIEFARE PN RA R AR T A REETE R IR,

ARBRMBKAARR, 443 0RO DEAERET L4 AELNA.
WA ERBEREAZAARMNE 2019 %, REMARA.

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 toCanadian 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 tofile 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 isan “accredited investor” assuch term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, insection 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined insection 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 ina 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, orin 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 inexcess of 0.5% of the total issued share capital of the entities mentioned inthis research report. Please be aware that any report in English may have been published
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 2016/396, which exempts those HTISG entities from the requirement tohold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale dlients 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 is 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: 491 2243156800 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 inno 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.hti se c.com/x/legal. ht ml
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