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industry leader, future market share gradually increased: Initiation
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TR R IB: WIND, JEM 4202446 A 3B ILEM, EPSHwind—E TR, 48 E IR
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Summary

*Domestic sanitary material hot melt adhesive industry leader, the performanceis growing.

* Industry market capacity is relatively stable, adult nappy market demand has increased significantly.
*Industry competition patternis highly concentrated, and the company's import substitution space is vast.

*The company layouts overseas production bases, and the global layout of the sales volume continues to grow.
*The company gives play to the advantages of the formula R & D, and continues to launch new products.

* Profitability Forecastsand Valuation.

* Risk Warning
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T2 AWE

AR AR @8 ) (R4, Al B IR 2 b 48 B RAFG A FRasa) (HTIRL), Haltong Securities India Private Limited (HSIPL), HaltonglnternaUOnaI Japan KK.
(HTIKK)Fe 418 [ FRIE A FRANE] (HTISCL)A FE AR B AP 20 R 09 A FRTe i, 438 [ FRE A 4E ] (HTISG) B A% 7 2 AR E 47T 8 8 ik % 42 X ) N HE g
3,

IMPORTANT DISCLOSURES

This research reportis 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.

HTIRLZ#7 JfiAiEAnalyst Certification:

K, Fid, FERARGE (1) AFRIRE T 69 L EARB T RAVF AR T RBAEATRATA B AFAE) R ET A GMAILE, FFH (i) KGR T
B AT AT AR b FAA W) BRI SILE AL N RARK ;. BARHARE T AT B ATNS) e, B (QERMNGTE) £ T HTHA
T G Fl 5., EFRORE (REEELMA]) R /\Ei\/@}fm%&ﬁ'—ﬁ#ﬁ J& 6934 TAE B A 5 SRR L AREFT it 38 B 47 8] 899E%4. |, Xiaohan SUN,
certify that (i) the views expressedin this research reportaccurately reflect my personal views aboutany orall 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 notdeal in or trade any securitiesin respect of theissuer that | review within 3 business days after the research
reportis published.

56



APPENDIX 2 &) maan

#) # 7 R 5E Conflict of Interest Disclosures
38 [ R B B2 KBRNE) T M I FARAT Ak A [T RB R 6 45 IR Z R 8] AT BB A B8 k. AR ER S, A TRARZF A4

HHEFR (A THRETRIGERRN LR R, wF THAN @128, L4 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 reportis concerned, the following are the disclosure matters related to such relationship (As the following

disclosure does not ensure timeliness and completeness, please send anemail to ERD-Disclosure@ htisec.com if timely and comprehensive informationis needed).
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PR Z X (A202057H 18 F4ad47) :

A ERR (TR “HN”) RAABTIPRR G RARKHBGEBNEEZH NG KTFRFT. PHRIBTFRFT. Z5FH T80 3EHNGFRE L. FFHHT
KA AT IR B0 ZEAT G, R FAT a8 3 X AU IR K. AR ILT, SATIT 691 R R Ab RAR RN A R, RFH 09 F LR B RR
A FA AR (HededE R ZHINA Hb) B E £,

AT RREIRR

HFRF, Rk12-184 A ATRAE T ESS S0K @2 10%0A £, R L4 T

Bk, kR12-184 A ATREAE A BRI HEALR K, AR L 4o F . ARJEFINRA/NYSEAT B A AN, BATRH T MR BB A X —EK 3.
BT RW, Ak12-18/ A Midasaxt A 4R Sk ta £ 10%0A £, HKEZ X4 T

A Wk Z R EIeH: B A-TOPIX, 3 E —KOSPI, & /& —TAIEX, £P & —Nifty100, £ E —SP500; 3.4t 57 A+ B84 — 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, inits entirety, and not infer the contents from the rating
alone.Inany case, ratings (or research)should not be used or relied upon as investment advice. Aninvestor's decision to buy or sell a stockshould depend on individual
circumstances (suchas theinvestor's existing holdings) and other considerations.

Analyst Stock Ratings

Outperform: Thestock’s total returnover the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.
Neutral: Thestock’s total return over the next 12-18 months is expected to bein 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 ratingcategory.

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, asindicated below.
Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea — KOSPI, Taiwan — TAIEX, India — Niftyl00, US — SP500; for all other China-concept
stocks — MSCI China.
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3% 4847 Rating Distribution

Maost Recent Full Quarter Prior Full Quarter

Underperform Underperform

Outperform
90.4%

Outperform
89.4%
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A £2024%3f 310 5EE FKZ E?ﬁﬁ/\?&?
ﬁL‘I’ R

3 BTKT
)
il ) Ffﬂi%fﬁm?%ﬁ$ 90.4% 8.8% 0.8%
& m‘%é&ﬁfZ\F 3.3% 4.9% 0.0%

s €l EJ};’E g\)’ﬁfré;é’y%;‘ b,
RS EGEN, F ;L xfﬁékﬂ]ﬂ:ﬂt%k’rﬁ, il iﬁw,x)‘k'rﬁﬁﬁ
R A #E«%%HNRA/NYSE&’J1%*&/\75%91' B ¥ FHIPB AN X— K7, FEZAELET RO TRGRE

B AT H AR % L ( AL£2020459/ 308 )

EN, RR12-18/ F TR AL 45 yﬁﬂi‘\d’mﬁlo%m FopE ST

;fi’ it 12-184 A WIRIAAXT B AR SEALT K, HOR AT . ARIRFINRA/NYSER) SFAATALR], K ANAH P HF Sl N AT X — £ A
i, RR12-184 A AT EJXT%/ﬁ%aéiﬁkfrmﬁlo%u b, EER e T

LWBREREIK: B ZK—TOPIX #5 B —KOSPI, & & —TAIEX, ¥f & —Nifty100; 4674 + B8 A& — MSCI China.

Haitong International Equity Research Ratings Distribution, as of March 31,2024

Outperform Neutral Underperform
(hold)
HTI Equity Research Coverage 90.4% 8.8% 0.8%
IBclients* 3.3% 4.9% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, andSELLin the abovedistribution 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 thatstocks with an NR designation are not
includedin thetableabove.

Previous rating system definitions (until 30 Jun 2020):

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

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 overthe next 12-18 monthsis 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.
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#HE B R PRAR R A Ffi?ﬁ? itE. ik RaE R ﬂ'ﬁ%&ﬂ’— T ARIEASE Fo AR ATXT IR B HATHE S . AR T Thb a9 ARSI B 4%
AP HE L RITANAE TR A T BAT IR ﬂ-ﬁ J}m & B #Tfﬂ‘ ATHEAR@IEE, TABESFAEA.

Haitong International Non-Rated Research: Haitong InternaUOnaI publlsh$ guantitative, screening orshortreports 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.

AEE FRANRE S AR R IPRE BRI @ T BARRATE 2P A. @ iES (600837.CH) , ABEMT Lt FNa, €T HELA
¥ E ARG RARAE. 122, HAE MEA L BERIEA RR 49T R A S, PVl il B IR 5 igRiE 5469 F B AR T feh AT R R,

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 HTl and as a result there may bea differencein the
HTI and HS ratings for the same A-share stocks.

#i8 EFR4ET100 AR (Q100) 483 Aid E [FQL0048 42—/~ U}élooirb#:gwbk}%; RTR F B AR AT o, X IR E G AT RE A kT
A2, AT IERIES ARA NG Th LA, H8E a5 QLo0ds SR 1k A% .

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Indexis a quant product that consists of 100 of the highest-quality A-shares under coverageat
HS in Shanghai. These stocks are carefully selected through a quality-based screening process in combination with a review of the HS Ashare team’s bottom-up
research.The Q100 constituent companies are reviewed quarterly.
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B3R A] (FIN-ESG) 2358 fodt A oA Fcak: AU R LA (FIN-ESG) #ABZ AT, 51T il it A IR A

% —%& XA (FIN-ESG) it & o SR TTH LB FAHEA BB E] (AT BAR “And)” ) KT EEBIFNTE Gt tbmm, ANz & et &
AT AAETARAE, A1 8) TG S RAE A E, I TAM RIS A SHHIE T, TN AT A ASIH I T, th & S A A0 £ 4Bk~ 4
IR, A5 IIHARAT ASASAAGIE A B4 ] A A 43T A% 45 Rk Ay AT B 30 9) 4540 K 71 71

% =4 BRI AR BV B b AE S A AL AZ P, AR AARR SRBIERT ARIE B & K PR SUAE S B R IR S AIRT . KSR AT R AR B 4 2 B R TR
MEAALIEE B B g8, BIRAMAETRK B84 ey LT LA, M59T5 408 e KEE T AN B — SR A R R 4948 . RIEBATHA, K
A (ZeW 5 gy 3 5 ) R ALERIN, T2 LGRIAREH B 5 =R AT,

F =5 RBERMAA RN TR, A RERGETAMA], REANE] Tk P\ 5T A, AT ANASIA AT AL F 697764 RA TAETEH) 4
B89, FAFAFRIGEMATIS R, A4, %ifF, L. BRSBAE. BHh. MR, H5. Tk, K47, M, BT, RE. Ak, T #% BEMLEE. &
%), B AREBIA S, T E A IR R b 5 = i AR KA, s P ARIRAR A AR AR, BLR R4 T AL,

Fv9k AR E ARG R, MR ET 6 EY 6 I AR (4o CELIRMSEA P EMa) CLRRAR PIRS (AGE) W) (IR M AL
R F) AR, NIl a2 RIAT, BARL T B IS E L) A REAT—EE, NAKRTT 5 498 A,

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 theinformation. Theassessmentresultis for reference only. It is not for any investment advice for any
individual or institution and not for basis of purchasing, selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any
individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgmentaccording
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 reserveall rights in accordance with the law. Without the prior written permission of our company, none
of individual orinstitution 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 forany|loss.

4. If any termis notcontained in this disclaimer but writtenin 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 otheragreements, this disclaimer shall be applied.
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TE25 55

P BRSO ARE . AR BiAB E FREA & AT FRANE] (“HTISGLY) 94t B3] Rl B IRAFL A RN E] (“HTIRLY) AT, %8 —ARE A
EABINT LA (F571% ) FHA HAXR T F3) GRIEARMBEEIL) 898 E A . 2R IREEHTISGLA) 4 T M /&2 8] Haitong International (Japan)
KK. (“HTIKK”) #9580 F RAT, HTUKKZ & B AKX ER W4B LS AT,

B BIE AR ARSE . ARSI FIEAR 5. EFARAT RIE A5 M A % Securities and Exchange Board of India ( “SEBI”) M/ 49 Haitong Securities India
Private Limited ( “HTSIPL”) PT&AT, €LIERIVERA L A i#Z BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) £ 2%8] (ZAfkA 18P
BERFHFT 1) A RIS, HTSIPLT 20165F12 A 22 B AKX M F ik A 8 B IRIEA E B A FRANE] (“HTISG” ) 49—3(4%.

BT A A AR A BB B R A L AR A AR SRR, 5T b8 B FRE S RA TR ) B /2R 58 [E FRIE AR 69 B4t R i B L 8 ik A2 RA .
AP BT EAn LG CAk SiF IR B TS RIR, /ZHTIRL. HTISCLERAEAT At BT 58 B IR IEA ) A RN 8] (“HTISG”) 49 A 3T E A b, Tt An
AE A TATAT B o B 49 F B AR, AP AT LR EARE B, oh £, BAH T8I, KAHBERE R, A PR ARG IEFT
8] RE R ZHBLAF T RRE TR AR, AR/ AR AFTIEA F 3 6990 TR T W E M RAEM, SRS 3) IR T 4ER, A PR ALY
EATTRE R EHATE £, 4o REKZ AR T HARB R TSN P AP BATIHA, MR BT REAAT T = AT AR, X ORI R —2REHEER
WeER, LB E R 5, QIEkiteeite TR, ASA T RREYT ek, BARELSFTA G EE ., BT LIARE A PoEDGHEA BE
G T H, AR HRE BGOSR A e hdkT, B XL g ﬁé]‘#ﬁﬁ"fbﬁﬁ LT R0 B TeEE. S, 2. &
%ﬁwﬁ—%ﬁ@ 89 LR 7], AR ER TZ A IE RE R FEATE, B TR AP 869 Ak w5 AT AR A4 694 K, HTISGR EE %,
JE R BARILAST 3 R ARIRATAT HAE

Mt AL A B AL AR I ATITIRIS, HTISGE KA KFENE] . HREEAN . TFMEN, H7T A L FAGRA TR 6EFTEARATAE o
A RECRECABIATEEL, HNSGHIAE R . ) RAn Attt L AL I G HTISGH) A8 K Z P Ao 8] 3R A 5 R X AFPT A & UARR 49 1 Sk R & T 3% 1746
BILR R B R, HTISGT A 5 A AT iR 2 LR & LA —E 93 TR R, AZHTIRUAA X4k AR AT eI EA T R 2 E R G e, T RE
2L,

Th 7 19) i 18 E IR 3k www.equities.htisec.com , &7 £ % A X 8 B IR AT A8t %, )3 4 RIX 2 6920 LA AT 2 HE 6 R 545 8

k£ BOIFR B E: AR B T L7864 428 B IR 57T SR A FINRAZEAT JE 2R EBAFAR R 69745, F ERZ EE FINRAE 25 KIAAFR B A7
&) $HATHR. NTFE@ Al BIEAR F) H 22415 N Z R4
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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
HTISGLand 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/orany other members within HTISG intheirrespective 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 areas 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 orimpliedly as, an offer to buy or sell securities. The securities referred toin this
research report may not be eligible for purchase or salein somejurisdictions. If an investment productis denominated in a currency other than aninvestor'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 bearin 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 consequentialloss arising from any use of the materials contained in this research report.
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HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time havelong or
short positions in, actas principalin,and buy or sell, thesecurities or derivatives, if any, referred toin 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 researchreport.

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 FINRAand are not

subject to U.S. FINRA Rule 2241 restrictions on communications with companies thatare the subject of the Research; public appearances; and trading securities by
aresearch analyst.
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K FedbR i 4n:
RAET XH AT, T NAATA L 338 AR R E AR AR T i 09 AT IEA FATAAT ) eI HEA I L BR A LT A B RRIBIR 09758 E 48 E AN .

FABRTA N BLTR: HEE E FFES B A FRA 8] (“HTISCL) R 9T 0 K Z AT ARE, HTISCLREABA R T H 1K ZHE E3) (AFIELAR S ) 09354
NG R RIRE TR R GEABIAREH)Y (FBEBFHS571F ) (VATRAR “SFO”) AT Rt 2480, EAZARAREY ., KRR EIRE
USFOFTRR M “F LBAA . ARRIRE ARG LAY FFBURE R 20T E, BT IGRIBATT R P T Reh 15 S HA AT . AR
& P AGRARR AR T = ARG ZABK IEATE TIF IR A HTISCLE & AT .

LEEAAGELTR: AFRIRE BHTIRL HSIPLRHTUKKZ B .  HTIRL, HSIPL, HTIKKABAHTIEHTISGE B BB NG, ¥ REEZEZM, BRI E
* T AFRARE S B A AT A AR 2 AL Z G AR . AR IRE AR B19345F “£ EEAR Fik” $15a-65 AT 925 % 2 M G 1 £ B T2
FAHH 1 (“Major US. Institutional Investor”) #= [ HLAFFH 1 (”US. Institutional Investors”) . FE%) £ EIAMIL FH 2L AR IREH, Haitong
International Securities (USA) Inc. ( “HTI USA”) H533R&69 AA ot . AT B AT IRE 692 B TA, A PARIE R IRE FAL 6915 S ATIEFTIE AR,
M FEAERT AL R4S, RA@THT USA. HT USAfE T340 Madison Avenue, 12th Floor, New York, NY 10173, #.4& (212) 351-6050. HTI USAZ &£ £
FU.S. Securities and Exchange Commission ( “SEC”) JEM 4942427, 4. & Financial Industry Regulatory Authority, Inc. ( “FINRA”) 470 . HTIUSAT it %05
A RARAE, AR T L @t otr. BHATHILT, KB AR IREGIETEBZTH, RMIAES I B A, 4 RfF@THSIPL, HTIRLR
HTUKK A 428t AT ERIEARAD AL R T LR 5., AFRBE T EILGGHSIPL, HTIRLKHTIKKS M7 VT & A 72 ARk, B &-FINRAGY AF R 70T KoA%, B LT 45K
Z FINRAK: 224 15 44 5 B ARl 6 SR, AT B A AT T IR P 15 84 R S - IRA] . BT AFR RS i i) AT IE R B IE A AKX ik T A

( LFEADR) “THEAAE — XN, 3F £ B RATAYIEA TR A EM, XA EZEENN R, A KIEELEEASA X420k TE 6 THA FRE . SPEA
&) T B L F AR AR AR S £ BB A A BAB IR TR, ARG A ETUAING EA AT T - 691 ATIE AR AR A 4Rk T EL 9 2 K .49
AR ILE RN 69 rm, T REATIZ SR AR AN A ARk TE A IASOMN A E@ KA @R, £ B KAL) FTA F13455 A

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

New York, NY 10173

B A A W35 (212)3516050
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DISTRIBUTION AND REGIONAL NOTICES

Exceptas otherwise indicated bel ow, any Recipient wishing to discuss this research report or effectany transaction in any security discussedin HTI’s research should
contactthe Haitong International salesperson intheir own country or region.

Notice to Hong Kong investors: The research reportis distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to
carry on Type 1 regulated activity (dealingin securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or aninvitation
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 notsubject 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 US. 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 at340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USAisa 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 USAis 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,
HTIRLor HTIJKK. The HSIPL, HTIRLor HTIJKK analyst(s) whose name appears in this research reportis notregistered or qualified as a research analyst with FINRAand,
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 analystaccount. Investing inany non-U.S.securities or related financial instruments (including ADRs) discussed in this research report may present certain
risks. The securities of non-U.S. issuers may not be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect
within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a
currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income fromsuch securities or
related financial instruments. All inquiries by U.S. recipients should be directed to:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Deskat(212)3516050

PRARERE WBELER: EFEARERE (T4 “FE” , stA RSB ME, TOEEAHIUTHR . RITFHNTERFEE ) RAREER
8 o R AR AL B IZAT A R 5 TR AR, S BARIBAR A R AR, AR P 0 B MR, BT EMNEA T, 28 . A AF
Bt T BAB R IE ARG A R E RN . R ARAE R AL IR, BT T B BUF PR 69 30 S35 T AT, AEITRA R A RAI RIFAER
9] 33, ) SE AA AP GEATIE AT ERARG . PR LA AA IR E T B3 FRh| AL

I EREKHNELTR: AT HEILT 25 AR MFARAE A AR T &K 69 805 F 2R A i B 1A 092 4 SUAWIE A 092 293805, AR Pk
TEAJEAE KA AT 2 ik BAT A3 RS e A K AnE KAE AW B VMR 48 P& F5 493742 T i Haitong International Securities (USA) Inc. ( “HTI
USA”) FVAEK 3, %8 2 —FAR4ENational Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103”) #9
MEAFE) T ERRG A% (“International Dealer Exemption” ) #9X 57, 12T X034 . RAASHELE S, RS A fbdb i . EmEKR, %
FAFHEATATH ST ¥ AT A AIEATIER 6 BRHLA B, LATEE R JERMTRAT. WE KGUETIEAZR AR EMG BEIAM I R FE RA
AT 75 XAz A0, o T 6912 & PTRGEA G B, TS sbARR & 5 B B B id ik, B2 ARteT, A S ReQBRAFAGIEARAS BT
National Instrument 45-106 Prospectus Exemptions % 1.1 2.4 Securities Act (Ontario) 73.3(1)7 FrALE 49 T AT X F 4 1 (“Accredited Investor”) , SEH &
i& ] 2L FNationallnstrument 31-103% 1177 FTHLE 49 T3 T3 7% | ( “Permitted Investor” ) .

F AR FE G FELEFR: AR IRS B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) [2™&) iZM %5 201311400G] T 3 AndkiR4E,
HTISSPLRAF & (M 4ER 1P ($110% ) ( “FAAY) EXWBLMSERE, 7T (a) X TEA, SRZI TR0, X HIATE ooy sMT
A S0 (b) KATRAHHR KiEA . K HITAT A& YA IMFTA S &2 I RAAT IR LR . AR AR SRR LA & GEABI G %)
( %289% ) FAAFTATHUE GIMAME T . *F T B A RTIRAE T =4 R EIADKX EATEAL, ABFTIRE 69 AR AL B VA T3 & HHTISSPLI. £ :
Haitong International Securities (Singapore) Pte. Ltd

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

%, 1% :(65)6536 1920
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A ARTA B FR: ABIRAE b R FRIEAA R3] FTAA A WAL T 22 0/ RS- SR S A By (A48 B A bt

RERBBEFEZNEIER: AL A P49 Haitong International Securities Company LimitedPT & A, A4 R @) A% FA0 2 5009 F L &
P RA . AATEFTRG RAIREAD L G TAT AR B bR F LR P, AR TR RAD LI 2098 P RMHRIMAIRS . Haitong International Securities
Company Limited#9 5 ZAHUAH 694 K I A2 B4 AR 22 VT AL AR AP RIS T R A AR CEATIARE 514905 % . 4 R|IRBEAT S35 SRAEA T btk AT . 2
Bt LRHCIES TRE .

KA A FE 498 4 F R Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limitedf=Haitong International
Securities (UK) Limited4 AU ARSE MK A)EIEA AL TR R & A TEAR “ASIC”) %03/1102. 03/1103%,03/10995 M 4L IR K AL 408 KRR, ZHFAF
F TR T ARIE2001F (N3] R) MR KAL) MK F P 3RAE BRIR 4T A8 B R FA L KA B4R 55 Te) 2 K. ASICEIHLF &) KT £ VA T M 3b3k
I www.legislation.gov.au. #d B FRABAE A RRIR 5% SN E SRR EMALE 09 B, ZFIRESERK AL PHE R EEGE E57.

BPERRE GBI R AREGAFIEA RS . HTARATRAIEA M7 &% Securities and Exchange Board of India ( “SEBI”) ¥4/ #)Haitong Securities India
Private Limited ( “HTSIPL”) Ff & A, @.4&H4E 2 & A% £ BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) (4AkA TEPER %
Fr 1) AR AR

HF 5 MM 4 AR Haitong Securities India Private Limited

SEBI AF 50 447 )£ -5 : INHO00002590

b 2k 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, El phinstone Road, Mumbai 400013, India

CINU74140MH2011FTC224070

W, 7% :+91 22 43156800 1% A :+9122 24216327

LA HNEELZ A Prasanna Chandwaskar; ®.7%:+91 22 43156803; % -F [ 44: prasanna.chandwaskar@htisec.com

“WiE B, SEBIAZ T 69IE A= NISM 69 IAIEF ARIE PN IR A T AT =R ARIE” .

, RZHBE R & R E T T L B A A,
WRARFTAT . il B FRE A 2R BA PR 5] 20195F . ARG AT A ARAL.
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research reportin 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 whocome 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
filea 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 reportis not, and under no circumstances should be construed as, a pros pectus, an offering memorandum, an advertisementor 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, theinformation 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 theinvestoris an “accredited investor” as such termis 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 section1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through HaitongInternational Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg
No 201311400G. HTISSPLis an Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise onsecurities, unitsin 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 belowin respect of
any matters arising from, or inconnection with, the research report:
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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), Orderfor Enforcement of FIELArt. 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 experiencein matters relating to investments should notrely 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 reportin English may have been published previously in Chinese or another
language.

Notice to Australian investors: The research reportis 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 Class Order 03/1102, 03/1103 or 03/1099, respectively, 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.egislation.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 foreignlaws andregulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research reportis 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”) andthe 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: INHO00002590
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Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, El phinstone Road, Mumbai 400013, India

CINU74140MH2011FTC224070

Ph:49122 43156800 Fax:+9122 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 NISMin no way guarantee performance of theintermediary or provide any assurance of returns
to investors”.

This research reportisintended for the recipients only and may not be reproduced or redistributed without the written consent of anauthorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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