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BHMAR, A AEEGEHHE NG, BAMA S K ETAEG LT &%,
QAL T R ATBA KRR R, FRE. R, Te, AREHTR
R AT KA RAEE . 2023 S R Z AL 21.0 12T (+37.6%) . A
TRl EL K ha 38 K a9 £ 2R A AN SO T kA RO HERE, 2023 Fikis
EIN 179127 (+54.2%), & & 8] EEHH) 85%.

BANABEEY K FHF AREREE, Bl RG—KUERA, £FA
R T TN R, 2023 SFo 8] 3 EFA)E 555 24 (+93.5%), f=dFi#
A)E 5.79 1T (+73.6%). £AF A 93.3% (+4.4pct), & F N3] Febt st
RS2, NARFEIAMAER TR, &% AE 40.4% (-5.6pct),
HAVAH 22 FZMANMEY K R fF e . F 32 5% A F 10.0% (+1.0pct),
AR SR E 11.0% (+1.1pct) R AfrHEAL. F5T ELXBE, 2023 53
A A E K 26.5% (+7.6pct) o HATVINH, ARIMA 4 E % A Fast— P wik,
BB AR H SR T,
BRUHFEREEZHRYY K, AFREERARBFEXE. REEZEA%E
— LT RKATHES S, ONEZEZRATET—EBFTRENMBE S
HBsAg<1500 IU/ml 9B H T &4 (KHEH), XIS EEHZBATLHH
150-250 77 Ao ARABEHRATMHE, RAEAREFTARE T FEERG EH L AL
15 B, BEEA 6-10%. KAVE S B AT L/ F B4R % & H A~
FARF Y EH, FET A LR TOBE AT LRAR, RMAARFCERZ
EEWTUIT 778 Pk, mAEh CIF— R R kA R TR 21k, 2024
F1AFZHREEFRIZGAR(CAEREFLT KL AREEE TR (2023))
A 3 A, AMILERMECAIF KGR ERKA; 2023 5k, BT
FERGCHE RS SATLELZERARATE" EE,

HAERKZEAZGERA MK, BHE_RKB R, N KZI a5,
A KHE R F [ EINA . KK G-CSF = mIfe T 2023 F6 A 30 H
Rt B FHENER, TR T el L2 EHREHE, FFINZL 1006 7 o
KA KBFCT 2024 F1 A 11 BB EFTPFHEELE. KARaFE
ek I A0 R EE TR 1,

B AR : KAV T 5] 2024-2026 F 55 )3 &4 A A 4941 4 7.51/10.51/14.38
1z, 3t EPS 5 H 1.852.583.53 L. HBTbNE], H#AMLF N8 1.3
& PEG, *tj2 2024 4 48 4% PE, x5 HARfi 89.20 ©, HREE, & T“HT
U

ReRT: LB RHERAAHOAE, Gkt PRAFRMETER
K, # 7 SR PR A TAHA 69 R e

EX I P2 & Y& b
2022 2023 2024E 2025E 2026E
gk (BF 1527 2100 2800 3864 5307
(+/-)YoY(%) 34.9% 37.6% 33.3% 38.0% 37.3%
FAlE (F7 ) 287 555 751 1051 1438
(+/-)YoY(%) 58.4% 93.5% 35.3% 39.8% 36.8%
A\ HEHE EPS(T) 0.71 1.37 1.85 2.58 3.53
) (%) 88.9% 93.3% 93.2% 93.6% 93.6%
R IE E (%) 20.4% 29.6% 28.6% 28.6% 28.1%

FA KR N 85F4R (2022-2023), HTI
Bl G ALE A )3 BN 3] P K0 4 AL

i Sl 3 B LG 945 B AR B e R 75
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(1) BREZRERRIMBRE: SRALAGE TR RR, 2023 FINK 17.90 12T, & AN 85%, 2018-2023 SFlA AN H
LX) 57.08%. RAEBEANGAEFARNKATHE—L3YS, AT E7RECAFEAREREN £, 2019 £k,
F&ETHRBFRAERARXGES, KIATFTHEFTZFREMS (NA) AT 477 HBsAg<1500 1U/ml &) TAF K% & F 49
FEBAKRBCUHSHFIEHFALER ZERH, BARERA TR EADRNARBE—HR, RRBELAZENENEESR
XA 6-10%, FRABKRE K. HEEATH KE, H 7T iAF WHO 2030 55 I AF LW £ 90%, 477 F 80%4 B 47 (% AT
KEZRRAKIESHNA 22%F 17%), AFEARB—F@E ) KFHFEH T RL7TEH, F5—F o TREFIHITH
FHUIFARALTI S B 35T 8 L Ty B AT L AF, KAV 2024-2026 F ik #4 Z AN IE 3% 55 38.00%. 38.00%-
38.00%, E41%F 4 %% 95.00%. 95.00%. 95.00%.

(2) B BETE MR, HRE, HRE: N ATHL, FEFFETHRALH (4R 2-1997, 4 RiE-1999.
4R E-2005), 5 F B T4 7 Mg AL G 6 G tmii, ik fe e NROR D, 2023 F4EEE 5 A A 0.46. 1.60. 0.87 LT,
2020-2023 FAOEN L AR S A A 0% 2% -9%. B T REMNBG EH R EABM BT FE KoK, KMNAH
2024-2026 Fiz = 2 4 A 6N 3G R 5 A 5 3.00%. 3.00%. 3.00%, & ite9E£ AR H5H A 81.49%. 84.19%. 85.89%.

(3) Lo MbiE 4 KK G-CSF BHWIflL: N Ak mib g AT, F20234%6 A 30 B L7, 2023 F4545E
#1006 7 T, A THRZMBRATE Gt Mimia -, CARKZA AT, KA ahstbiazhihsy & 247,
SRR A, AR, RikmATHAEA 2011 STk b H—K Gl kbigk, SANHE 2022 FFE KA
BB R &G B EART AL 70%, 2K 2016 FRAFT AT HIME L EE 80%. TEEHANKE F EHK ETahK
HABH LY, »FERA, LHHNER D, AERFEZ 18, AT 2024-2026 FHH A AL 5 A A 100.00%.
80.00%. 50.00%, £.#)F 4 %% 90.00%. 90.10%. 90.20%.

W) kXA RKBFLHYBERE: N AFKRZAEKEE, ATEARNRRBEEREEDLREINMEWILEL KEFF, T 2024
F1 /11 BPiF T HREMCDE LR, REAKLELZTH) H, WRIELRG LB BIE I 0 LHIE 2022 FFTHAALC
B 170 E . WRIBERMNNE, RE 2023 FLFF, KALEKSEFTEEY 16.2%. FANVIAAARKKTFHREA LD EE
PHREARERGFOSLBER, PHRFH, AR PIFHRAANERAT EER, RMNIAAVEZREFEAKRB S _ZPiF LTF
KA KEF, A LA 2025 5 L5 F 247 kb kag 2o, RATFAMN] 2025-2026 F & kA A4 %] 4 100.00 & 7 7. 200.00
|G A, EAESHH 89.00%. 90.00%.

(5) KBARLFHY: NI AFKARL KDY, Bl 2R IER 130, BT R ER . (L4aF 2 —FRstiomio
ARMsE, ATEREIREAFENR o, SAVNE 2022 F K BEAER L F 2 R4 F ERIAL 99%. KL EPO
BT HA R A AR AT, EESET ARK PR BRI T S, BIEAT & FERL 60-70%. B AT&ERA
FARAT a —3KKEPO AL, PROKFXFEALC _BEFAALMBARERSTFBALL, TR G =44 500K
HEPO TR Il 1o RAVINA, BEEMKKAEPOEN R _HIEEREN Y, AR LETBEALFEL KK EPO TH
F ke R, KAV 2025 5 8 K3 EPO £, AFIULN 20.00 875 T, EA%E 89.00%.

(6) HAbd%: NaaHEMI S, 2023 FINL 7.74 B F Lo KAV 2024-2026 SF H Atk G- AL N IE iR 5 F) 4 5.00%.
5.00%. 5.00%, &A1& 5 %% 98.00%. 98.00%. 98.00%.

F AL R E L Z G 0AE BB A KIEE
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21 LEHEHER
2022 2023 2024E 2025E 2026E
ZadEN (BFH L) 1526.90 2100.32 2799.64 3863.72 5306.73
e glRA (BHF L) 167.91 146.09 190.65 248.81 342.18
RAEE (B F L) 1160.53 1789.71 2469.80 3408.32 4703.49
BREX
ZAdkN (BH L) 356.37 292.81 301.59 310.64 319.96
HRE (BF ) 190.97 160.12 164.92 169.87 174.97
o 3% i 98 4% _
Ll ke HRE (BF L) 99.01 87.16 89.77 92.47 95.24
¥Rz (FA L) 66.39 45.53 46.90 48.30 49.75
kAN (87 T) 10.00 7.74 8.13 8.53 8.96
b: VRS
kAN (A7) 10.06 20.12 36.22 54.32
G-CSF
KA (a7 ) 100.00 200.00
ARK¥FE
KA (a7 ) 20.00
EPO
FH KK Wind, HTI
22 TN EEE
KES (L) EPS (L) PE (X) PEG
W EARA N3 LAR
20240411 2023 2024E 2025E 2023 2024E 2025E
300573.5Z LR 215.80 2.28 4.01 5.49 94.48 53.77 39.32 2.55
688578.SH XA # 46.15 1.43 1.89 2.37 29.07 24.46 19.51 1.12
300357.5Z HK XA 22.34 0.67 0.80 0.99 33.59 27.75 22.52 1.86
300558.5Z N ik 250k 38.97 0.83 1.14 1.49 47.22 34.31 26.09 1.38
F35 51.09 35.07 26.86 1.73

FARIR: Wind, HTI, E: &M A 2024 5 4 A 11 B M4, T3 EPS. PE A Wind —& A

F AL R E L Z G 0AE BB A KIEE
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NEAAELANFTREAMAL KBS BDTR, £FBHEGQH AL ES S, BEBREFET K, BHMNBE
FERRAARIGITAR, ik £ 5 A& QR AH &, WA KK B = Loy £ 4 E KRR AR .
FHOREATFOR LU H——Rk BT, R, HRE HRE, ATREFK, PHREmEARS . Q@) f o
DAY o AT QI AT K E A, Nk B KARGERE SAURAIHT A, 2t RET 9 ME RIS aIFE KA E X
tqM, A SARC_EEOMKAGUWRATRERFAL, EF 1IABHRELT. EAEXREATFHREALK, AZR

T oK, 2018 F 3 F %O EAEEI 30%T 4 F.
& AT F KA

& AR & K EE 5] (%)
ES 33.9400
WAL AR R A A RN E) 16.0300
FhE 8.0000
F B Mk R E ST AR AR W (A FRA1K) 4.9800
T B B AL A KA e (A PR A1K) 4.9700
# & I 2.9100
A 2.8100
LA ik 1.3200
HEEA-BRART-BLIEANRNEZEAYSELSACIREERE 1 FELF~F it X 0.9800
BRBATIEAYA TR 8)-F 7 4R+ R 5B B R A A IE £ 42K & 4 (LOF) 0.7700
& it 76.7100

F AL R E L Z G 0AE BB A KIEE
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W 43R & A AT

EX 38 % -7 2023 2024E 2025E 2026 A& (FH L) 2023 2024E 2025E 2026E
Rt (L) Bk B 2100 2800 3864 5307
I B 1.37 1.85 2.58 353 BlmA 140 191 249 342
B ET 4.61 6.46 9.04 12.57 EA1F% 93.3% 93.2% 93.6% 93.6%
&Hiés%ém 1.26 1.96 2.52 332 FAHERHA 11 15 21 28
B TR A 0.41 0.00 0.00 0.00 TLHLER 0.5% 0.5% 0.5% 0.5%
WEEE (1) Bk A 849 1092 1468 1963
P/E 45,57 33.68 24.09 17.60 Tk AE% 40.4% 39.0% 38.0% 37.0%
P/B 13.49 9.64 6.88 495 ek A 210 294 426 611
P/S 12.05 9.04 6.55 477 ERFRNE% 10.0% 10.5% 11.0% 11.5%
EV/EBITDA 27.83 26.34 18.36 12.80 EBIT 682 880 1225 1670
AR 8 F% 0.7% 0.0% 0.0% 0.0% M43 -5 -4 -12 22
BRI AR (%) M4 N E% -0.2% -0.1% -0.3% -0.4%
ERIES 93.3% 93.2% 93.6% 93.6% W EBIABK -13 0 0 0
xRS 26.4% 26.8% 27.2% 27.1%  #EFIE 4 5 7 9
/% T s 0.0% 0.0% 0.0% 0.0% FLA)14 681 924 1276 1732
K EERE 29.6% 28.6% 28.6% 28.1%  FAlIMIKH -40 -40 -40 -40
& [E (S 23.6% 24.0% 24.1% 24.0%  A)IHEHE R 641 884 1236 1691
BAEK (%) EBITDA 751 917 1262 1707
ER SO E 37.6% 33.3% 38.0% 37.3%  FiigAt 85 133 185 254
EBIT 3¢ K % 71.2% 28.9% 39.2% 36.4% A ZPTIFMER 13.3% 15.0% 15.0% 15.0%
FAEHE K E 93.5% 35.3% 39.8% 36.8% Y HEABE 0 0 0 0
o g WK L V2 BB\ 8] BT A A& 4 A 555 751 1051 1438
w7 R E 0.0% 0.0% 0.0% 0.0%
AL FE 0.20 0.16 0.16 0.15
iR b 3.32 4.97 5.65 6.27 FFEfitkk (BFAL) 2023 2024E 2025E 2026E
WA FE 1.02 2.70 3.58 428 WHkAe 413 1169 2152 3464
BERRHIR J2 AT 2 BRI 2 A 441 471 650 893
/zlb’uﬂ% KR B R &K 0.00 0.00 0.00 0.00 A1t 187 190 259 351
S E P 56.13 58.15 51.74 51.84 HURAHTF 299 319 338 369
a KERA®EE 2.03 2.96 2.42 246 RHFT AT 1340 2149 3400 5077
B ey S 7.74 9.19 12.27 16.41 K AR AL 0 0 0 0
B = 3~ 299 310 320 327
ERIA 184 165 149 134
AT = 192 168 145 121
ALREXR (BF L) 2023 2024E 2025E 2026E  AEAF T A A 1016 986 955 924
A 555 751 1051 1438 FEEHF 2356 3135 4355 6001
VEBEARBE 0 0 0 0 A3 0 0 0 0
Fi}‘lé_‘iﬂ: 81 37 37 37 RATEBEPATIRIK 41 88 118 161
E| 2% 2l d -15 35 34 31 HukkH® 0 0 0 0
s s;ﬁé\ iﬁa -110 -25 -98 -157 Ak it 363 344 484 649
BEEHALR 512 799 1024 1349 A AR AT 404 432 601 810
K= -288 -47 -47 47 KR 0 0 0 0
BHE -17 0 0 0 Hrekinfr 76 76 76 76
e 0 5 7 9 kR s Aet 76 76 76 76
BERXEHALA -306 -42 -40 38 &t 480 508 677 886
AR 0 0 0 0  BHFA 407 407 407 407
BRI 0 0 0 0 BEETEHEAINFAHERE 1876 2627 3678 5115
o -93 0 0 0 JVHEARE 0 0 0 0
BREDHALR -93 0 0 0 RAHTAERESIT 2356 3135 4355 6001
ALHAE 112 756 983 1311

ik (1) AP ARG EN B EAH 04 A 11 B ;
FH R A EFR (2023),

HTI

) AEBERHAFA

‘L

Fie )38 B L ZJG 6945 &I T An R4 5 A
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APPENDIX 1
Summary
Investment Highlights:

Xiamen Amoytop Biotech’s revenue surged due to the volume increase of Pegberon. The company, specializing in long-acting
recombinant protein drugs, has five products on the market. In 2023, revenue reached RMB 2.10 billion (+37.6%). Pegberon’s
sales were RMB 1.79 billion (+54.2%), 85% of total revenue.

Cost dilution from expanding revenue and a one-time gross profit margin (GPM) boost led to profit growth outpacing revenue.
Net profit attributable to shareholders was RMB 0.56 billion (+93.5%), with recurring NPAtS at RMB 0.58 billion (+73.6%). GPM
was 93.3% (+4.4pct), sales expense ratio was 40.4% (-5.6pct), and R&D expenses ratio remained stable at 11.0% (+1.1pct). The net
profit margin (NPM) reached 26.5% (+7.6pct).

Pegberon, the only long-acting interferon for chronic hepatitis B in China, has a low penetration rate of 6-10% among its target
patient group. With policy support, we expect accelerated diagnosis and treatment expansion, boosting Pegberon’s volume. By
the end of 2023, initiatives like the ‘Standardized Construction and Capability Improvement Project for Clinical Cure of Hepatitis B’
were introduced.

Other long-acting recombinant proteins are entering their harvest phase, contributing to a second growth curve. The long-acting
G-CSF product, Pegfilgrastim, marketed by Shanghai Fosun Pharmaceutical (Group), generated RMB 10.06 million in half a year.
The long-acting growth hormone has been submitted for approval in January 2024, and the long-acting erythropoietin has
completed Phase Il trials.

Earnings Forecast: We predict net profit attributable to shareholders for 2024-2026 to be RMB 0.75/1.05/1.44 billion, with EPS of
RMB 1.85/2.58/3.53. At 1.3x PEG and 48x 2024 PE, the target price is RMB 89.20. We initiate coverage with an ‘Outperform’
rating.

Risk Warning: Risks include weaker than expected sales, failure to win bids or reduced bidding prices, and delays in new product
approvals.

F AL R E L Z G 0AE BB A KIEE
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TREAHE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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 447k Analyst Certification:

A, EAE, ARRKE () AFLREFOELAARBT AN KFLP RAGETRIAA BN X LT AL, FE (i) KGRI P ZAETHY EAFLMRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRARA B 3ATAE R MR 5 AR LARE P38 B4R 8 W)IE &, |, Kehan Meng, 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.

# & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERARARR, E TRANAGEAL, # L84 Z 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).

600109.CH & 600036.CH B AT &+ 12 M AR BENE P o BEEE P REFHTRIT LS HIERAXLFR S
600109.CH and 600036.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.

600109.CH BATR L X RAAAREENE . BAAE P REFERLIRS
600109.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BT L 124N F A 600109.CH A 600036.CH 3R B RATIRA AP 2 3o B IR A 4048 o
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600109.CH and 600036.CH.

#EE X (K202 7 f 18 FHHA7) ¢ B Rating Distribution

AR (ATRAUTY) KRR FREZARARTHEEAMNEEN A

é] . {}L—]— k_’ﬁ\ ‘?ﬁi’&(‘ﬁf k‘rﬁc }&fﬁ*%—&ﬁ’-gm];ﬂ@ HTI é’]ﬁ?&/{ic ff‘ﬂ- HTI Most Recent Full Quarter Prior Full Quarter
Underperform

KEPHTNENZRE L, BEEEFREALRERERL, BEME Underperform
RT, PR ERAT DARREARREN, ARANEERENAER |
EF&ARBA (befhA0AAHE) DALRBEE,

1.1% Neutra

IR EHA
RFRT, Ak 1218 M RTSA RRAARKRE 1090 L, LEZ L Outperform outart
¥

T, AR 1218 AAATSARNEREHTUAK, BERLT. R4
FINRA/NYSE 893 &9 AR, KMAH T MR RRARA X~ 5.
BFXT, Ak 1218 MARBRETARBIARE 100 L, R
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
- SP500; A # A A b Bt J - 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

1 BB E PR
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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 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.

RE 203512031 BHARFRREFLFENH

KFXF L3 RN

(#%)
BREREERLEEE 89.4% 9.6% 1.0%
BRRATE P> 3.9% 5.1% 5.6%

CEEANER LA ERFRTEP T BOE I,

TRPHPHEN, PUAZHMIREENGART KT, PHhALEKTEL,

P ARAE FINRA/NYSE 893 B0 AN, SA T Fd g ABAE -2 4], FEEALAPROAERANRE.

RATHIFREAAEL (AE200%6A30H0) :

EN, Ak 12-184 A AFBAA KRS SRR E 1090 L, KEZRT

P AR 12-18 A ARSI AR TRAK, BT LT R4 FINRANYSE B3 AR R AN, AMNaFPHEEIABTE- £,
2, A8 ARBA A AREKRE 1090 L, KEZART

SR ZHoR4: A K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 657 Bl #A I - MSCI China.

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

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.

EERRERAAR: BAERAAHE, FARERRE, FERSPREFEA LB R EETHESL, SAATTROGMEIRE 20U, THHL REUNEHFIEA
THIRZHA, REAEMERETERDBE, ARELAEER,

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.

BEER A REE: SARGRTRARPBARKALNOTE A RETRARFL. &84 (600837.CH) , HBERTLANENE, LATIRAATE A RNHTRE, 12
%, BABRERNSEGERARROTAZA, AABEERSETERGPE ARFATRANRR.
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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 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.

BAERRR 100 A K (Q100) #4k: HEE R QLO0 BRI 100 LHFTERFENRRTE ARG E %, TERERAIATAEHHFLLAE, FEATELIERA
BRAKATRESAL, &l EFREE Q00 HHANMEH 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-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.

B A (FIN-ESG) HABRAFFAERK: AALRA (INESG) HAEZA, HHLFalEALIFAEAEN:

F—g XA (FIN-ESG) R RRTHEHFABRARGEN ] RTHALL ") ATFAERBONTELRERR, ANHELORARRTERTEETRIE, 324
WIS RELE, FRMAEANMASAIRTER, LRREAETIAINANE, HEARARRERS 20RE. AN THETMASAHRT A BEA R H#L
EE L RERGETARANBRK AT

Fo5 B RRACE R BB R MARA TP, KAEARRERE B4R A § RIRE ML A AR ZH . AEBHAAERRGZDRERMAA RSB RS BHH
B, BAARERK SRR HERTEH, BITHA LR EAUBHEN ER-HAATALROHAE, BREFFEY, A&E eMELGHES) IRATEAN, TEHL
BAATMEH BB BARHHA,

P25 KHBRABRNFE, ANIRERGETARA ABANIFADAHTER, EAMASIARER KRBT OREERATEAZAK AN, REHARELTH
K. L8 %% LA BRGE, KB, AL BE. Tk, R, B4 RE. KR R T BARGEE B BeBRRANE, FNRALSEARILNE =T
AARKH, B P REARARETE, BRTKETE,

FOA AR TENAAR, RERALFEANGLRDNAL (e (BRFSER P ERIN) (RERARAPRS (AGE) i) (BRARARL) ) AAZH, Nikid
WM AR RS EARTPRELRDRARAERRAR-RH, WARLTERAZ AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

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

4. Ifanyterm 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.

TRETEN:

FRREAGFT RS ARSHEFEREARAA RN (HTISGL") WATMHEADEBBRALARAD (HIRY) RIT, HA I RBEBESBLARIE AN (F571%) &
BE4ESAEED GUEARBEL) WHIER, F7 T2 A HTISGL 8 4 7 M &/ 2 Haitong International (Japan) KK. (“HTUKK") ##30F &4, HTUKK R A KX A4 5%
ERHETHF,

PRI RRL: AREOAFIEEAR S, HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI”) % & 47 Haitong Securities India Private Limited (“HTSIPL") A7 %
17, QHHER LA % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (4dkh [ AR HF | ) WA R 4L, HTSIPL F 2016 5 12 /1 22 BAUKM
FRAEBEREAERNARAS (HTISG") 89—3%,

AR RREANERE RN LA KR, 24 THEGBREARDARAR/AAEEREAZANARAR AL DETERLA,

ALBHEE LANECHKAERRATERR, B HTRL, HTISCL AT LA TATBREAZAARA S (“HTISG") WARMLEMN, 7 EMA LA LT R AT
FRRRIE, AXHPHANSHBREARERY, pA K, BAGFild. ALHREAZER, IHPRAGETADRLREZGHAARERRETTEGNE, ALHA3E/
FERBEAHEAFE NN TFAETREN RN, EELIEFTER, KALHPRAGIEATRAEETES, wERTFSAZTAKB B0 PAETAM, WLETR
TRANEE LTG0, TEORAFR - REABROER, LB, QBT ERMATAN, AFLTRRRNTRY, RRATEAHAGETH, BT AR
AXHPWERFEAREG 74 MFFAELBIEHFOMEHER, L BOYLRAAR G, BLELA T AEERGEATER T EE, Sk, A, bk
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LT ENELRF, ARERTZI R RAENRTESTE, FHTEARIAMENMARFEETARRAENRE, HISC REFE, ERARKEAMLHRRIETF
£,

Bt AL AEABTEN MR, HTISG REAMBXBEN D, BATEAR, TFRER, ATAHEA LFARALAFENETIERRTEREA K CAELURRTES,
HTISG WA E R, Rh RAERELALHTE HIISC HREZ PN RELRLHHEELRAG D RAD AT HFBELRR S R%. HIISGC THEHRLHHREERAELR
—BABRT R, EHTRLAA LS AARAL SR BATRAGER AR, SHAEN,

#1717 &8 B IR A 3k www.equities.htisec.com, B2 A XERBFARG AR LA Z4 TR INARFBTEREHGNESE S,
FEBIMFREREL: KFAFTE RN LI NG EDRRPAFH AL FINRA AT ERBARBHAEM T, FLATEE FANRAA XS KA L ARt fThd, AFE@RE
EAX W H 2041 FAMZ A

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
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR AR Ko
BETLHAAR, FUEMALHEAREREHAAAF P HBGETERAETETLH HRBAN LR R LB R IREHEAEFHEAR .
AREREWOREER: HEARERRH A RN (HISC) A AP RAF LIRS, HTISCL REKBARERS 1 £LATED NFIEEARD) HHRA . FFLREF AR
(ERRBEAN) (BBERE 571 %) ATRASO") AREHEHHF, EREHANMNED, KAFLRERREL SFO RN LBTA" AFLREABTIEAR
PRESURERANTE, BARIBERFRRETHANELMERT R, AFRREGUBARTRIRE P FAREZANETE T HHEE HISCLAEA R,
%@&ﬁ%%ﬁk$% AHF R4S HTRL, HSIPL & HTIKK %95 . HTIRL, HSIPL, HTUKK MARAEATIE HTISG £ BB Z N8, AAAEE M, BRALEE£THLRE S F5F
RAMARBZUARHAR. RFLRERBLRE 1934 S FEIEAR S % 1506 RAZ OB LM [ FHZ2HMETH | (“Major U.S. Institutional Investor”) A= [ 44
F# 1 ("US. Institutional Investors”) » £1#1% BAUE LA K RREH, Haitong International Securities (USA) Inc. (“HTIUSA") BstREHAE AT, HITKIAFRREHEE
B4, %mﬁﬁ$ﬂmﬁikﬁﬁkm HITETIEAR A 2RI EE MRS, ARED HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, % (212)
351-6050, HTIUSA & 4% B F U.S. Securities and Exchange Commission (“SEC”) iM% 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% i. HTIUSA R il %% 5
ARLRE, LRATLP OGP EETHAT, RAAFLREGETERRTA, FRABEMWFALRE, LRFEL HOIPL, HTIRL X HTUKK EH#4FEEiERA
%é%lﬂ%x%o$ﬂmﬁ%¢$%%HWLHnm&Hmw\M RHEMALE FINRA B9 LR A6, B TR FINRA % 2241 AR M5 BARAMRA, AFESD
MK P B R IEAS R ARAFRRE P HENETEEBIIARMALBIL (045 ADR) THALE-ZAL, E£BRTHERATRLTEMR, AR%EBEALY
HRo FAREBEARMELBILOEATRARS, SEAITRAZ FHARLANRERREEERNARMAENRT 2K, AFEREPURE T LT B AT
EAIRALBILNETIRENMETLEEDNY 0, TRNZFIAIRALRILGMAIMAFELAR A AT R, EEREAGHAFMERE:

4 @ iEImER
HARITONG



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

New York, NY 10173
KAALIE: (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"), whichis 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
in any 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, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREPBAOEHLFR: APEARLAE (TAPE", AARLANRE, TOEEBENFEE, ENRATERFEE) RARBERG P EFEEARKEZMAGA
RATHAGMA FEREAREERA, FHAPHELARUR ETERELE, 2TED . AXHETEATMARKERONELERNG, LieAREIEAR AL
AR, ERFTBBRAAGRERATLA, EMEARARANTEARRMERGE AP ORI EERE, BRALHOARAET LERFMAE,
BERBREAOREFR: LETRAT AN TRRREN RS0 TR REN S BEANRALIMERNZ OIS, KHAPHEERADE K ETEAA
BIRAYRRED LA R e KIER KSR T A B 4375 T B Haitong International Securities (USA) Inc. (“HTIUSA”) F 015246, %A 3] & — R 43 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 82 /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B RIBTRLTE, K% ERBLEYE, sk, BEHREEARATATERBEARTEAGBEANAD, ATEER, [ EINFRIT. MEXOEMERER 2R
A0MEE A RT EINET T ARETFHA, LPHEANELIFBIEANORE, &ﬁ%%ﬁ&%ﬁ%%égégﬁﬁﬁﬁ\ﬁﬁﬁ,&Am?k%&#A%%ﬁu%é%
National Instrument 45-106 Prospectus Exemptions % 1.1 F 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KTHEH | (“Accredited Investor”) , %4 &#AEAT National
Instrument 31-103 % 1.1 F AL & [ 4T &FEH | (“Permitted Investor”) «

ﬁ%ﬁﬁﬁ%ﬁﬁﬁ$%:$Wﬁﬁ%@HNMQMHMMMBummﬂmymmWEHdUMBWUHAQE%%%ZMﬂMmQ%%mﬁﬁﬁuHMWL%ﬁa«M%WH%» (%

110 %) (FAA) RXABAMARE, T () REXTIER, FRRTARGRY, LHHITERAAARIMTERAHHER (b) KTEMAKIER, XHHITLRA G

MRS %%ﬁiﬁﬁ?ﬁmﬁ%oﬁﬁmﬁiﬁ&#%ﬁa«ﬁﬁ&%ﬁ%»(%2%4%)M4AkﬁTﬂ&%ﬂﬁﬁﬁ% SHTRAFLRERE LR E LML MEITH
A, KFTARESEAARTLAT AL HTISSPL K -

Haitong International Securities (Singapore) Pte. Ltd

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

174 (65) 6536 1920

BARRZWNTLEN: KAFLRLEAATERERARN LS, GAPRONERTFENLBRABET M REDALBIAARSE (FAEY) ) % 61
(1) %, $17-11 (1) 48ITRRELR) .
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FEARARKENTLER: AREDAZLTFA N Haitong International Securities Company Limited #i A%, ARERAMARTRELBRHFLEP KA, BHXF IS ARE
BAGET ARG RAEAELEP . RARTLRAMELTLRNE P LRRA AN A, Haitong International Securities Company Limited 837 S AL 4 K A K A B A T 4
RBERFRRETRANFRORTRALSG 05%, HARBALELREATRANCLZAZP LRLCETTARS .

BXAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA ZEARETER S (AT RARASIC) A8 (RIRAZEN) X4 % 2016/396 TATERKATIARARR, ZFATLGTHE 2001 5 (A 3%) EAXATARKEP
RELBRAHAIERTHALKALLBRSATHEK, ASIC WMFAATEATFHERI: wwwlegislation.gov.au, #ill BRRENLBRETBEEFARCHEH, 7
FEESERKMIARERNGEREAE R,

PERTEORLER: ARSORFEAR Y. HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fidis.

% MH 4 4k Haitong Securities India Private Limited

SEBI A %247 2 # 5 : INH000002590

J3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

A AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

SRR, SEBIK P HYIEM A NISM ShIkEF A KIE P A R AR AR A REETEREIL

KRR TR BEARER, A2ERRFROPARERT T AL RELY K.
MAHTA: SR EFREAERA RS 2019 5. &G FA A

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

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

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
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.
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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 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 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: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

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