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A LA AR TS B BRK, FREGEHRBRIK. 1) FEL TEMKS L &
£202555/A 178, Ak (F13) MEPE-TTMA3L.11X, & F M LE5F7.4% 515, 2) FAERTEL:
20244 F ¥ EPMI450.4%, £/ AT RE A, bk S RFR I LREH. 3) K& EH
BR E ik TREIREG AN, Mo BUR+M B AL £ i Aoik
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RRMEE: TREIM. HZEE. BRAEXKESF, BIAN, METHILEFFAEEE LS, &k
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W AT A4l R FEE, #BHBORR Y BA BHFHTLEREHA.

vV ATV AR BRE: R IENMEE AR T CMESIE, CMETE20244F5 A 1248AU (4t v ) 44
2162006 A4, R K% AL, THEGIEE. LF: BATHIEHE77006, Fig Kt
19%, #BCMEYLM 4.3, 20245F1-5H, F EITEIIERL TR T A% AL, BEIFLIKE.
£, EATHHE L TE0.5%.
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V BAVAABZRIAZIENHEIERFEKLE, EFLPIHEEETRR, (2rEH>3FHBORGE S
EIA R (3 KIALR G EH A0l T v BRFTATHFT Y F A7 BOREH, TLARSFHARSH
PR EE, FTIHILENT ZEREF.
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&, R TFHiE17%. 4B CMENLRM 44, 20244F1-5H , th o W45 F R L TF416%. 2EAUE 24R

V OANEBN E BRI ITRRE L, 20245F2 F NANEINMTEM BT, BN, Ad . KEMN. mE.
IREAARE RE BT, 58 4-24%. 29%. -29%. -16%. -35%. b E. 4. JEME LA g £,
233K 1%. 11%. 31%.

B: WAL A LR ik R PRES EZBWRITEE R EAFA

oony . IERL (6. #) =Rl CEh o) 7 o | ey o e ﬁé}& .
L00% 202304 -10.00% -5.00% -2.00% -12.00% -10.00% -28.00% 10.00% 21.00% -12.00%

100000 202305 -2.00% 5.00% -1.00% 14.00% 6.00% -21.00% 14.00% 29.00% -2.00%
80% 202306 30.00% 12.00% 2.00% -13.00% 6.00% -23.00% 6.00% 6.00% 13.00%

50000 60% 202307 1.00% 7.00% 0.00% -22.00% -15.00% -28.00% -34.00% 41.00% 7.00%
60000 20% 202308 -3.00% 11.00% 3.00% -21.00% -14.00% -11.00% -18.00% 12.00% 4.00%
0% 202309 1.00% -5.00% -10.00% -20.00% -19.00% -29.00% -32.00% 10.00% -4.00%

40000 202310 10.00% 5.00% 1.00% -21.00% -2.00% -15.00% -37.00% 43.00% 19.00%
70000 0% 202311 3.00% -2.00% -14.00% 4.00% -18.00% -1.00% -47.00% 20.00% 15.00%
-20% 202312 6.00% 8.00% -12.00% -14.00% -19.00% -14.00% -59.00% -31.00% 21.00%

0 -40% 202401 3.00% -4.00% -14.00% -16.00% -16.00% -5.00% -33.00% 62.00% 35.00%

2010 2013 2016 2019 2022

202402 0.00% 1.00% -24.00% -29.00% -29.00% -16.00% -35.00% 11.00% 31.00%
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B BRI BN, HLATILR BBOE T E ZHKR, A2009-20234F K AT $ itk kA T REL S, 12

2011. 20204F KiAAR, “F w9 2" Bk MALR E & b, Bk ZRBZ TR 2HEEK.

FR: BiBEREFHLAR, 202441/2/3 A 2k3%- %15 3.29/3.64/3.211C. Ak, B EH#A2019. 2023
F R HIKF. 5ALE AES%KREFERE2069.37 AR, QFEHREREZEN LG,

FH: BRAFRLFEERK. 20245F1-4 7 2 B 534 TR E 2 FZ KA 18491070, Fle+10.5%; L+,
17121314 A 57114 5] 423/229/596/60112 7T, [ bb+11.61%/5.53%/10.37%/11.71%, EILFFL3E K &%,

%: 2009-2023F4 BB XK ERRKTARE B: 2019-202454% A EREET (fLAK) B: &BBEEZREHZTALHMEAR LK

HRIEFH

TR AR

H (ft7) (fe7.) AR
2009 7007 7013 100.09%
2010 8235 8427 102.33%
2011 8500 5906 69.48%
2012 5000 6340 126.79%
2013 6500 6657 102.42%
2014 6300 8088 128.38%
2015 8000 8238 102.98%
2016 8000 8015 100.19%
2017 8000 8010 100.13%
2018 7320 8028 109.67%
2019 8000 8029 100.36%
2020 8000 7819 97.74%
2021 RILE 7489

2022 R E 7109 -
2023 760 7645 100.59%

FA kB wind, PEZAR. PEFERN. TELEAETH.
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R R |
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- 0%

- -10%
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HEBRM: 245G RBIFEM23FLEKPE, 2024F5H 100, B4 ERALH (AFi235002 5 345
KRB B S LA R IR B BARANLY . KR FLAIBIFH T 4116540, CAB20234F 4416428 KF,
N ITH: KRG RKRBEEAGR NS, XHEFTRPLGLE. 1) YETE: 3ASHLAARLEITS
FlA4, 2023412- F -20244F3 ) 2 59T 3h 40 5 BAS 147 81070, ShEEAE 11171040, RINE m4Y
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160 4 147.8
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B 4 ASMERBAREEEK, w3k, EULRAEEN, BIMNERTETH,

vV TR 2R ETHEAL20001C. 202255, 2H TR0 19891CL, FH+5%, BLE & H66%.

vV AE: AR RIMEERREK, B o BILIRILEBE, 2024448 L E4F12.39% 4, FlH+23.9%, HF
EHHN851% 4, FlH+30.4%; $£u3.884, Flb+11.7%, v 531.32%, 3Rb+1.70%.

v i wsht. ERRAESES), o SRS, B EERN L. U 42 Ak AEAT L
ZRMEH, MBI ARERTRE, TEREAPRTRI;A. 2024530 AR FEE 20597 &, BE X4
n2.067% 6, WHXFEHE T FF LET7.76%, HEFKPEKZHAKF.

B BRFEB RMNANH, ERRFELF %ﬁ»%ﬁmnﬁ,@mm+ﬁﬁ AR R AP . L 3hMb
etk heik bk, B [2%6h] . [(RXER] %

B AR T: XFERHMEBRT L. BT 2R TRE. T /\rﬁvﬂi"" LR ER B AT TR,

A: é}ik1$ﬂ?%%ﬂ,#§&hb[4**@ B: XEEAM4ERER &6 B: ARSI E L OEELEH

200% ) ) ) ) EM K E 7 £ _%fﬁ;\\iig Egﬁ iﬁi

00 | mO m KR R AR = a5 —— B LA E O S () oo

1600 C50% 4 - n 80%
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200 - C10% 1 ‘ ||||||||‘ | || | - 20%
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NN RN RGN IR PRI > w w ‘ ‘ % o
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Bloomberg. WITS. &i#iE A5 FT 13
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1 RRBE—F BN RANT. AFEF T

IABHERGE, B THRK & jzean

EEA: THEW W, AR S E R B LR, R, dEERE
%, BIHRAHHE .

THER: EARA, 20225 8 H R BT HEMAR601CTL. SHAA, 20225 2HEDITHAR
£ 5]99.021C £ L, it 20205 2HE MALT HAMRAH|125.310 £, 2022-20294F 495 L34 K5 A
3.42%.

FHABAEE KA RN ZEATEABR. A%, R0, RROERFAR, LPEABH. &
. XR5A L 28%. 26%. 25%. FA KM M T Eplde K aFH T A5 HRRAFSERESR
HEFREH A, EBRNE Rk K.

gAY 20232 BAE B MK 171410 £ T, yoy+5.67%, EEB4ELHFHL, Md. FE. BEF
FEE. BASLERDRE. FLERSRACREIIRSRS RAA TS, T RIS,
TRV AR [FF] . LERERY . [RRs].

PIe4RT: TSR RATY, BB TATE . BRI RNE .

B: &EBNTHAHL (LET) A: &R 2EPHALT EFHLEL (20225F)

140 4
120
100 A
80
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O J

KAk R: QY Research, #ifiiE 5 A5 P 14

Haitian International
125.30

ENGEL Holding GmbH

99.02

ARBURG GmbH

88.56

Milacron

=N
o

Wittmann Battenfeld

Fanuc

Toshiba II
Nissei Plastic .
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PUR: REEMECRBA LEFHATEEL, BEZTIELA LLL.

AE: PMEEHALTY RENE, #LEBF I, WWRATHZEE. 24530 B AVURE T BT
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A RS A8 B FR 4K, &8 B R & b %58 E FRAF 50 A PR 8] (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIJKK)A= i i@ B FRiE A& A R 8]
(HTISCL) 49 iE 5 50 ) IA T 20 ik 8 4 R b, 38 B FRAE AR SR ) (HTISG) & ik 31 90 A A2 2134 °T 84 8) ik B 42 K AR FHER &3l o

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% #7 Y1k iEAnalyst Certification:

£, RIH, EWRRIE () AFFRIMRE 6T LA RRT EAIX AT TP RBAGEAT RITA B AR 8] R TN MAARE, FE (i) KAORB P RAETIES 5 ATFRIREF R LG L
PR EA S AR ALK BALIRE AT B AR 8 R, KA (BEEMNHEE) AL TAREAEAU 5A5. EAROEE (RCEELMEN) BRRELTFTRERS G
493N TAE B A 5 A R AR-E P it B AR 8] 899E %K. |, Yuewei Zhao, 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.

K, EiiE, ALRIE () ASFRLIRE T E LR R T KA AL b REAEATRIA BARN8) R LTS GAMAE, FE (i) KGR P RAETRY 5 AT LREFRAGE
PR EA S AR ALK BALIRE AT B AR 3 R, KM (BEEMNHEE) AL TAREAEMAU 5A5. EAROEE (RCEELMEN) BRRELTFTRERS G
493N TAE B A 5 A R AR-E P it B AR 8] 899E 4. |, Kunyang Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all of the subject
companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this research
report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have already notified of this,
will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, RHH, ALKIE () AFFLIRE T E AR T KA AL b RBEAEATRIA B ARN8) R LTS AMAIE, FE (i) KGR PRAETRY 5 AT LREFRAGE
PR B S AR ALK BALIRE AT B AR 3 R, KM (BHEEMNHEE) AL TAREAEMU 5A5. EAROEE (RCEELMEN) BRRELATFTRERS G
493N TAE B A 35 WAF R AR-E Pt B 4R 8] 899E 4. |, Jingbo Zhao, 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.
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# 38 7 = # & Conflict of Interest Disclosures

30 B FR A JE 3 e KI8T AT A ARAT b S/ B3 AT 6945 R ML F RN S AT T AHA AT KT, HATERERS, ATRAARZFXRFOREFA A THRERRKEAT LR, 4§ THAR LG L, 3 K ¥4 EERD-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)..
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HBEFR QAT AAR “HTI”) RAANIFRRZAARARTEZEEZERMNBEZONE]: KT KT, PHRBTRT. %K HE 2T EHTIA) P E
Z o FEHTIE A AT IR &89 7 8AZ 8, BHRZ RATFT@IE b L mIEREITFR. BETMFENLT, 5476 IR B Ao b 50 R AR R 427 32
o BAFWEETRENERLETEARFTN BT EZHWAAZFL) UREMEE,

PAIFRREIRER

HF KT, Ak12-18/4N A AFAAAAET 2B HRMEEL10% A E, AR LT

b KER12-18/0NA AT R AR TR K, HER LI T, RIEFINRA/NYSEGIER 5 H AN, KM F PR IFRIIATA X —£
Ao

BF KW, Ak12-184 A AFdAARAT LI M B @A 10% A L, BB L4 TF

A 2R RIK: HA-TOPIX, $5E - KOSPI, & /& — TAIEX, ¥F & — Nifty100, £ & - SP500; 3L 457 A + E #4 A% — MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors.
Investors should carefully read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research
contains more complete information concerning the analyst's views, investors should carefully read Haitong International Research, in its entirety, and
not infer the contents from the rating alone. In any case, ratings (or research) should not be used or relied upon as investment advice. An investor's
decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea — KOSPI, Taiwan — TAIEX, India — Nifty100, US — SP500; for all other
China-concept stocks — MSCI China.
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# £2024%3310 %EH F‘iﬁi%ﬁr%ﬁﬁ&}i
HF KT (%r:t BTXT
R RN S 90.4% 8.8% 0.8%
B RATE P * 3.3% 4.9% 0.0%
A AP KA BT ARATE PP B A E N, \ o
LR PGHEN, PlEfaEh AN G EMGRT KT, FiEAdE KT iT%, _
A A ARIEFINRA/NYSEGY 1F B A AL, ZANA Fr P HIPFRXNAZA X —L5], S A LA ROSIFTFRORE,
RATHIP R A e X (E£20206/30H) : o
EN, AKR12-184F AR A /EFE BORIBA£10% A E, IR Z L4 T \ \ ‘
;J'r:t, AK12-18 A AFRIAAR AT R BT K, KB LT o ARIEFINRA/NYSEGYIF RS AAN, KRMNEKFHRIFPEIAFTHFE —X
T, AR12-184A A IR B 4k G A 10% VA b, R R L

w
B ER A : B A-TOPIX, 35 E - KOSPI, & /& — TAIEX, FF & — Nifty100; X 4257 A + B #EA X — 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%
IB clients* 3.3% 4.9% 0.0%

*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.

IES)EII.L: 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
elow.

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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HBRRIEFEHR: HFBEFRKAAITE. FAEXARIRS, FEREFPRBEA e LI BITTRZETHL, FEATTRGBEERKR B Z N
XAPHEG R BM AN THATRE IR, R AN REITEABEE, RIELFER.

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.

HBERAREES: AABERTRAN P BERX BB T EAREITEEAIFR., HBIiEA (600837.CH) , #BERT LEMENE, LA THELHR
t HAR RIS, 122, HBERERNEEBIEARRGIFER S, PTAEBERE &BIEAM P BAR AT RA IR,

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.

#i8 B R/ 100 AL (Q100) g4 : i E FRQI0045 4 2 — AN 36100 % b 8 A B 209K A P BAR A&7 S, XL ZRET A TFRE MLt
A2, Lot BIER AREA KA T fm Ee9aF . &8 B IR 423 QL0048 K 21 h 2 F .

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.
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B RS (FIN-ESG) 48 %% & o &3k /A4 A MR SUA (FIN-ESG) HKABZAT, W HLiTmil i A F AR & A B A:

F—% XA (FIN-ESG) # ¥ F B BRTHEKFAMARITENS] AT R “AN35”7 ) ATEEFBRAYANTRE LIFEmR, Ao 333 80 EHME R
TN TARAEATRAE . 3TN ) 89 IF 28 RIELE, FTRMBRITEMAMAIMA BT T EZ N, CTREEAETPIAZIMAEE ., B ERFAMX LR S0
R o A 8] TITAEATAN A SAUM LT H B A5 B AR R K 691745 23 Ri& R A9 EAT BB R B/ K 7 5.

% =% BRGFREAE PRI R AA T P, AL R AR S ARYE B G SR IRE RS A R FIB . ARIERT RN B R BRA B IRA R
MEA AR L BRI, BIRARAERA B BRFELT 24, SIT5AH A5 AREHRBABET —BRA AR LLGHE, RIEFTHA, &
B (et H Lo AE5F) MRELEEN, TAGLHERILTER BB DIREG TN,

F= 5 ARFMBIE RN TR, ANMRERGEARA . KEKNSF LD @FTIR, AT NARIIA TIFRHERLIE P P42 R A TAETEA M
B&), TNFFARBETHER. L4, ®iF. Lh. BRBHE. AHm. M. B5. Fi£. K7, HMA, B, K&, Ak, J7#. FER&EHE. &
. B EARRGAF, SUESRRRIAAFE = FERMKE, b AP Rief g gEZiE, BRAKRETE,

FE WAL TERALDE, RBRERGETFERAGEAHNAE Ge CRRRSER P EMP) CRERRAFIRS (AIGE) W) (IR M A
EY F) AR, NELDRGHZIIT; EALTEREEARDRARAEEFTRIF—HY, NAKLFERAARA K.

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

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

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

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

4. If any 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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TE2ETAEN:

P BIEK MR E: AR HAEERIERERA RN (“HTISGL”) &9 4 M B o &) 8 B FRAF 20 A 1R 8] (“HTIRL) R AT, %A 8 AR
IERBRIAR 5B ($571F) FAFAX AT EFH UIEARBEZRL) 9FMER. %4 RIRE EHTISGLE £ M &/ 5] Haitong International (Japan)
K.K. (“HTUKK”) #9180 F K47, HTUKKR @& B KA AW 4 5% % A E T .

BpEE R B RCARE: ARE R FILAR S, EH AT RIE A 97 & X Securities and Exchange Board of India (“SEBI”) ¥ % #JHaitong Securities India
Private Limited (“HTSIPL”) BT K47, @3&%|4E R K # % £BSE Limited (“BSE”) #=National Stock Exchange of India Limited (“NSE”) Ed /8] (L%ArA [ #p
BRXBHPr] ) 898 4R, HTSIPLT 20165512 A 22 B AU M 3 Ak 4 #38 B FRIERE B A FRA 3] (“HTISG”) #9—3 %

TR AR RAREH LGB B RA LR 2R Sig, BFTHEEERERRD A RS A/ EBEFIEREDG LR R EL S EFEHER LA,

A AT 45 &AL & AR R B 7T SRR, 1EHTIRL. HTISCLARAEAT H At B F 538 B FRiE A E B A TR 3] (“HTISG”) 89 R L ate . 2 & pkdfe
AE AP TS AR AT B s RS 09 B B R ARIE. A AP AT A B REAREDL, A RK, BAFITEm. A ELAZE R TP RAGEAT
NAREREZGHAHETRETTENOARNE, KLHHIE/RRRBENIEREZOHAFTIE TR ENRIEN. EERIIFFTER, KL PRAN
EARTRAFEFTEL, wREHBRTFRAKTH AR R T AN AT, WEERERTREASBET FETF R R, TEOEAFR—ZRKEFK R
ER, FRBFERY, Ot eRTATLY, AFATRNGHTiNE, BFRESAGRTH. BERINRB KPR IENGEE
F2h. pMITHAZEIEOFOWFIFR, oBaM 5 KN4 KB ITF. BlELR BTN LERNGFLTRE A T EE, flk. 2. &
A E A T @A LR E, AABRKZ A IFRZAERRAGTESTE, 28 T8RP RO R~ AT LR EGRE, HTISGREE S,
JE R RAFEAST B 3 TR A I2AEAT 4L,

MR 3R A B AR FTAL GG AT IFIR SN, HTISGRA RAGI XRIEA S, SR EHEAR. TFMER, ¥HTREEAN ZF ALK LA PTLQEATIER RFT A S+
AR RECAREITEEL, HTISGHAHE R X RAe £ I AL T AHTISGH A8 K & 7 Ao S| 324 5 K 4 ATi & WA R 69 2 3k 3 F5 @ 77 % i 6
FRRK D E %, HTISGT it 5 A LT R NRE LT — RO EZFT . 1EHTIRLUEA L H R AR LG BAT BB ZEFR S k2. THhRE
o

77 IP) 8 E R M 2k www.equities.htisec.com , &8 £ % A X %@ B IR A TG Aol A 3508 K% 209 20 L A0 4T K S HE B9 ) B AT B
FEEPMITFHEREE: KA LA N LP) 9658 B R 470 H AL FINRASEFT 12 M R E IRAFAR R G A%, H ELRT EEFINRAA % 5 AJHF 5% B 47
S BTN, N E @A B FIERR D 6 52241 59N 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
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.
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APPENDIX 2 HAITONG

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
aresearch analyst.
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S E A K K i e
RAET LB ANE, & WAEATA L3436 AIRE RE 3 AT 5 P 0 AT IE R IT TR AN R A L AR R R X 8B REEAR.

FRABAFNGEFR: 58 BIRIEAD A RN S (“HTISCL”) R T Kz AT IR E, HTISCLREFE B AR ERFIETATFSN (KFIEARH) 9
NEo B RBEFIMAR GERARIEEP) (FHEHFE571%F) (AT EMA “SFO”) IR B A%E, EARARDMRELA, ARSI
SFOPT R 2ty “HF L HFTH” « AARRERAZGTELARPFTFFUERERANTE., BRRLIRE R TIRE T AT ROEZ EMBERTRE . KFRK
0 AGEAF RS P A R E 2 AR R AT E B F B AHTISCLAE & A R .

£ERKENELFFR: AFFRLIREBHTIRL, HSIPLRHTIUKKZ 5. HTIRL, HSIPL, HTUKKABALATIEHTISGE BHE N F), HALEFHEM, AR E
BHXTHRIBERBNATFESTAR B ZHEIAL YR, RFRIRERELIRBL1934F “ERIEAR S E” $15a-65 N WB L EM [ £E 2 204
#H & ] (“Major U.S. Institutional Investor”) #= [ ALA3&F & | (”U.S. Institutional Investors”) . f& 1) % B HLH & K& o K 4F 50K 4 1, Haitong
International Securities (USA) Inc. (“HTIUSA”) ¥3iR-E69 N KA R T DR KA RIRE 09 £ BT H, A BARE AT RIRS AL 6942 & 3 AT HEATIE AR R
AL T AL RGOS, Rii@iTHTI USA. HTI USA{: T340 Madison Avenue, 12th Floor, New York, NY 10173, ®i%& (212) 351-6050. HTI USAZ /&£
FU.S. Securities and Exchange Commission (“SEC”) EM &9 47, . A£Financial Industry Regulatory Authority, Inc. (“FINRA”) #9m R . HTIUSAT i % 5
AHERRE, CRAREFOLG 0. BETEFLT, KEARAFRBEGETMEBDZTE, NMIAEEMMITAERE R, RFETHSIPL, HTIRLK
HTUKKE B # /T EREARAE LRI LR S, AFFRIRE T B IAHSIPL, HTIRLEHTUKK AT T & A 7 A 3 B & FINRAGY FF 50 A7) K44, BT A R
ZFINRAS 22415 M2 5 BARDN S IR, AFE @A TR P FHFORSHIELAFRE ., BEAALRE P T AOEMIELERIEARMX LT L
(8L3EADR) TR AGAE— RN, JEEBRATHIERTR LA EMN, RATEBENNAOR, AXFLRILARMAESFZH I LG ETRA RS . SHEA
A TR AT FiHALROAREARELZBAE N AR FOR TR K, KO RIRE P AL T IAIN GG HALGE T 9 694 ATIE KR R A8 R 28k T B 69 % F Rk 5 89
WAL IR S Frh, TRMNIZFIERARMMREBLEGNEINFE LR R BH M. £ EBIFAGHAE P9 FREE:

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

New York, NY 10173

KA A®IE: (212) 351 6050
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DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI’s research should
contact the Haitong International salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to
carry on Type 1 regulated activity (dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation
to the public within the meaning of the SFO. This research report is only to be circulated to "Professional Investors" as defined in the SFO. This research report has
not been reviewed by the Securities and Futures Commission. You should not make investment decisions solely on the basis of the information contained in this
research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in connection with, the research
report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S.
HTISG affiliates is registered in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of
research analysts. This research report is provided for distribution to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the
exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended. When distributing research reports to “U.S.
institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect any
transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong
International Securities (USA) Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-
dealer registered in the U.S. with the U.S. Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc.
(“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis contained therein. Under no circumstances should any U.S.
recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial instruments directly through HSIPL,
HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKK 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:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARGERENBERFR: EFTEAREFE (T “FPE”, ARSI RT, FOEFBREINFTER., RITENTEREAEE) RAHRIELE R
B B A A AL B ZM A AR F TR ZM A, S EARBA R A EEN, B EHATHR “EFPENRNFLEE, 2TFF” . ALIHAEF
EHH A Al RIEFR OGN R E AW . LRI FENC R AT R, EBUF T B BFFTA G DERFTZAT, HETEAR B RAYTIFHE R
18] 32 0 W) SE A A AL P AGAEATIE R AL E B R G BIA LA R NG F ERRH A,

MERBEFGBERFR: AETHFALTZFMAYREREERN L TG RS EEER N HEIEAGZARIAIERGZARF . AP A&
TER S KOAEAT A4 3 BT A R AR @A X mg Kkt A % & AR A2 LB 5 49 7742 T EHaitong International Securities (USA) Inc.  (“HTI
USA”) T A4k, %/ 3] & — K 4k4ENational Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) &)
Mei3s [ BFRH A% %] (“International Dealer Exemption” ) 89X 5H B, 42 T3X 3% 4. RIMTMHIL LY, 2 RE At d. AmEX, %
FMAEAEATIE LT A TFRBRENEATIERGRBRBLAL. KATEER. T ERNF AT, & RGEMIERE T 2R LMY LG E MY KT E R
AT 77 KL BZF M4, £ P ArRayiE 8RR IERGK S, BT 548 R 69 Z B0 & ik ik, I EZFMAE, B NS RGKHEASERAN BT
National Instrument 45-106 Prospectus Exemptions % 1.1 5 3 % Securities Act (Ontario) % 73.3(1) ¥ Fr#L2 69 [ AT F# | (“Accredited Investor”) , R#E &
i#% B 1 2L F National Instrument 31-103 % 1.1 F AL 2 89 [ 4 TH K% | (“Permitted Investor”) -

AR B HE B LFR: KKK B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) [/4 8] #t%% 5 201311400G] T #7 4oy 424,

HTISSPLR A& (M 4B El k)  ($110%F) ( “FAAY) = X695 M 5, T (a) REXTIER, EHRBFTTRIGINRS, THITITE SRS A f 5T
S A0 (b) KITRAHA KIER. XHIITE SRS AR IMTE RS HWT RS AT LRE . KT RRERBRELF LS GERRBEE)
(%289%F) FAAFA FTALUMMLTH . THAFLRE R Z LR E AKX QGEATE, KA TS QA A28 AT 15 & HHTISSPLEK 7 :

Haitong International Securities (Singapore) Pte. Ltd

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

%, 1% (65) 6536 1920
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BABRFTHWELEFRA: AFARREGETBRRERARDNINITAN, BESALIERTERNOELBIRFRET I EME MM (4B D A
AR ik C“FEY) ) $F61 (1) &, #17-11 (1) £8RATRMBRELER)

EEHARBRAFWBREFR: KIS G A FILF I 49 Haitong International Securities Company Limited 51 X 7, ARER @ @A R AR L5 b7
P RA HEAETREAREMXGBATATARBFLREELEF ., AARTEERRAAXR T LR E P RFR M AR, Haitong International Securities
Company Limited#) % X ML 89 % KA RIS L e B TREA T AT TREFTRAGEART KT A LH90.5%. HHREEAH LELIREA ThLITLE
WP LRECIETTREAT

BAAEREZWEIFRA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited#=Haitong International
Securities (UK) Limited % A1 AR 4818 K A ZIE KA X £ RS (AT EAR “ASIC”) %03/1102. 03/11033%03/1099F A3 AR KA L5 K AR5, % FAFE
Flk T ARAE2001F (NG E) ERAAEAMKAE F RELBRS N HEEEFEHALXATLBIRFSATOH K, ASICRIA T AT AT Wbk
B: www.legislation.gov.au. #i8 B R G 2R GBHEEAA LG ET R, ZFEFELSER RN LITE NG EELEZE R

FFEBRTHZMNBLFR: AREHNFIELAR S HFT4RIT RIEF 947 & % Securities and Exchange Board of India ( “SEBI”) M % #9Haitong Securities India
Private Limited ( “HTSIPL”) B & A, @3&%|4E R K # % £ BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) (%ArHk [(FER S
Bl ) RS

HE 50U & AR : Haitong Securities India Private Limited

SEBI #F &4~ #7 ) /£ # 5 : INH000002590

3k 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%,7%:+91 22 43156800 1% £-:+91 22 24216327

LM Fa o iF N ERE A A Prasanna Chandwaskar ; %.35:+91 22 43156803; ®.-F i 44 : prasanna.chandwaskar@htisec.com
“iFiE %, SEBIAZ T 897 M A= NISM 69 IKIE I+ TARIE oF A 69 & B3R A B H RABAEAT R IRARIE”

ARAFRAAERHALER, AZHBEROPBERE S REFT AL FF LD R
MRAPT A il B FRIE A R B A PR 8)20194F . 4R G T A AR A,
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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 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:
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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), Order for Enforcement of FIEL Art. 17-11(1), and related articles).

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

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities
Company Limited, and Haitong International Securities (UK) Limited in reliance on ASIC 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.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: INHO00002590
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Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

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

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

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