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MRXE: 15 A4RBRBEZHAHRRT
yoy+10.8%; A 2% # XBEMXEEH
BTXER:

o BRFTZHF: 15 FLRAS4KRBEARK ARFTAALEK 108%, 5 AL AL2E%
BB ZFZERFAREK 12.58%. RIET BB ME N KT F Wind, 2024 F
1-5 A A B4 %2R B 27K = I%5% 22847 e, Bk 10.8%, 5 A2 A 4 H
B2 = %K 435.7 1et, BRI K 12.58%.

o Bz ¥: MF V4B KEKETIEK 2019, 2023 FH LK E; 2024 4 A%
A4k EEERIILEK 9.47%. RIEGBIE AT W AMEAKT. Wind, 1)
DB 6 A 8 H-10 B GHFDBANIN] ), 45k K E kK 4604.7 7T AR,
F 3% 1534.9 7 Ak, b 2019 F R A K 18.6%, b 2022 F R #413% K 154.4%,
b 2023 FRIMEK 5.1%. 2) 4 AF A 1-4 A%BEEE 13.74 LA, ¥ 2019
SR A K 18.64%, b 2023 SFRIAAMEK 22.90%, 4 A ¥ H4k¥% K5 3.60 1¢
A, F 2019 FRE MK 17.94%, b 2023 B 21K 9.47%.

o WiEE: 2024 % 1-4 A 4B KEEZRIILTH 0.30%, 4 L4 KEZRLT
f%& 0.59%. 4% Wind, 2024 “F 1-4 A 432 % 16.48 1Lvb, b 2019 F R #4735
¥ 22.23%, tt 2023 S FEIHIT & 0.30%, 4 A% A4k iE € 4.08 1474, bt 2019
SR A3 K 21.32%, b 2023 SFRIEAT 4 0.59%.

o FEMIBAR: 2024 SFBiE 350 N EF F M FKIBAR 165 41, BFR 160 X EFHE
AEKRIBAR 19 4, ARIE B4R W& A= RT Huill B8 MAZ A A5, 1) BFig 350
NEFhEM: 5 F 10 B iFik 350 A2 FMABAREIT 165 4, BIEL L TR
REHFM (SMBA), HF 1324; AXTFTHAREZEANF A (84mma),
$E 134, AXTHRRESNEM (17 mBA), %2204 (107)). AkFh
Z N ABATAL S O AR 2023 FAF 164 4AK-F, 2) BFik 160 NEFHF4: 5 F 22
HEtik 160 N2 F £ AL+ 1948, OB ELTHHEFHER (HRA)
14; EXSHHEPHERKRBM 1), s5%M 44,

o ITHBA: BEMIF TP L (BEMAAREEZHTHT LD,
PR EERADLHE. RABEGEEMIETR, 202456 A 7 ABEHAET=
ARITEP R (BB KRR E P HITHHTE), Ta7 EFTFHITLHEK
H: PATZEMNERKRH T, —H @, o2 HILERK, HAHE DL
PRI ERBRZERNFRA 30F; F—7 @, HBFHERNE R, RICE XA
SR EFRAR, KRAKIEFHH B, H—KEHI, ARIR, A5
B &G, KRS/ ESFIRF R AMERK, E32 0N E 23R,

o HIATILE B4 F)1E 4
1) YEY4: PEFSAREXIETHRNSE, 2024 F4 298, PEF&%

R (ERIAZFIRAE), 4, PE P& TN STAHART 416.81
e, 294 F E 44k 2023 52 WAL N8 3.3%.
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AEFH: ROAHEZTRELMEWHN. 2024555 A 17 B, XEHAEEH
(XT38 BF KRG ASVEM G AEY, I B RSHBE AR EET T (K
BAEHIL), BAERBER., 8RBT FHBRT EEE. KASMER
A FARAARAE L ZGEMBR A BB RAT Hils, 2454 RE
AR KITRALESRKTBERE A AT @G L LG FT 5
A, ERIENIKT 2 FABRGH 5 KR, A FARTREFT . LB LAb
IR E . KRN EEZ BT ARAEHARAEIKSHRGETRREESER G, £
RE W 50T 3% ARGAEA BT 8) Ao M) 12 & 54 =t B +4K 7 +1K 3L T
B I A BB BN KRBT, WERRAER ZYREE =,
KEIAMBARIERZAGREARM T Z ZXH DR R LG LH LKA,

YEES: PEEASHEREETHELRAE PARFR. 2024 55 A 20
B, YEHBFAH (AT ARKENEZETHEZR B ARG AE), +
ARETEANZTR2AE, LFPEHBTHEA, WP HEET H A, ULER
B e mbtAaART 2978 2, 4+ EHiBS 2023 F5 AT
8.05%.

HAER: BARELEAERSERNE FARFEL, 2024 F5 430 8, HRKe
AR (ET O BWEHEAKRF B PARGNE), WRELPHRALYE TS
RIRHLIE 38 TAZ A L E AR QESARA B, BRAKA B PAREMAHAART
206.88 1L, BEARE A AKIZIRS;RE KW RAES, At RLEHE LS5
HANRT 70T,

YEHYE: PEPEHOEHEWRRT 24 AT EABEXTREY,
BAAHCBEEHERERFL2EAD. REFPEFEMBEALRT, H L
B 5 A28 B, PEYTERKNET 24 P|H4FEHBEHNX, irEE
HEREINER AR S TEEHHERIRT, HREITH 24 P4k 7| £ 5T
A B, EATREK 80 AN EE N, F—#7) F X T 2026 SF A4k
ko BN, EHYHETE 5 A 29 B, FETEEZRIFHIEILMEA B HF
F2ELROUEHIFRTIRIREIBIL KR EREIRT |, Zid BF, L=
MRARETR, &L K 101 N2, RERE S RAE T KN X5 AR IF 4
3% (TIC) &, T (TIM) KAtk 7 5%, ZABCALEAL3 &
B AR BCE I, MWEEWMBCERHM, URABEEREN,
PETERAZABDRMEESEN, @RS, HEEL, BREREESE
GihFaMrATE, ZANDRLAHLCHR KEEHE B FLETN
B, w2 PEPEILAHSHERFRKIG R %+ (DLS) T H .

o BITHB: HAVIAA, 2EKBZRE R FZRTEAFLEKREL, HEABIRE

HEBK, 2mAE&EZHBRROE G, X RXEA LT HE. ENKETE
A PEES, HREA, PAILE,

o AeRT: ARBERZFTERFTARRAAN; BRAEXRREAM; AIITEIAT
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TR R P EKISEME NS, Wind, HTI FARR: P EESMIZ AT, Wind, HTI
%1 4BBAEFEHRINBTFRREFRTAREAL
1) HRKFH (L) FREBEFHR (L) TR
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 A M E 7489 -
2022 A E 7109 -
2023 7600 7645 100.59%
FARR: PEBUTRA, 2F0KRA, TAAXEER, TEHER, ARR, FEASRE MRS, BEHH,

ER, HTI
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APPENDIX 1

Summary

Investment Highlights: Fixed Asset Investment: From January to May, national railway fixed asset investment grew by 10.8% YoY,
with a 12.58% increase in May alone. According to China Railway’s WeChat and Wind, from January to May 2024, national railway
fixed asset investment reached RMB 228.47 billion, up 10.8% YoY, with RMB 43.57 billion in May alone, up 12.58% YoY.
Passenger Volume: Railway passenger volume during the Dragon Boat Festival continued to recover compared to 2019 and 2023;
in April 2024, railway passenger volume grew by 9.47% YoY. According to the Ministry of Transport’s website, WeChat, and Wind:
1) Dragon Boat Festival: From June 8-10, railway passenger volume was 46.05 million, averaging 15.35 million per day, up 18.6%
from 2019, 154.4% from 2022, and 5.1% from 2023. 2) April: From January to April, railway passenger volume was 1.374 billion,
up 18.64% from 2019 and 22.90% from 2023; in April alone, it was 360 million, up 17.94% from 2019 and 9.47% from 2023. Cargo
Volume: From January to April 2024, railway cargo volume fell by 0.30% YoY, with a 0.59% decrease in April alone. According to
Wind, from January to April 2024, railway cargo volume was 1.648 billion tons, up 22.23% from 2019 but down 0.30% from 2023;
in April alone, it was 408 million tons, up 21.32% from 2019 but down 0.59% from 2023. EMU Bidding: In 2024, the first bid for
350 km/h EMUs was for 165 sets, and for 160 km/h EMUs, it was for 19 sets. According to the China Railway Procurement
Platform and RT Rail Transit WeChat: 1) 350 km/h EMUs: On May 10, a total of 165 sets were bid, including 132 sets of Fuxing
intelligent EMUs (8-car sets), 13 sets of Fuxing intelligent high-cold EMUs (8-car sets), and 20 sets of Fuxing intelligent EMUs
(17-car sets). This bid exceeds the 164 sets for the entire year of 2023. 2) 160 km/h EMUs: On May 22, a total of 19 sets were bid,
including 14 sets of Fuxing power-concentrated EMUs (plateau type), 1 long-set, and 4 short-set EMUs. Industry Policy: The
Ministry of Transport and 13 other departments issued the ‘Large-Scale Equipment Renewal Action Plan,” benefiting rail transit
equipment. According to the Ministry of Transport’s website, on June 7, 2024, the Ministry of Transport and 13 other
departments issued the ‘Large-Scale Equipment Renewal Action Plan,” which requires the rail transit industry to phase out old
locomotives. It aims to accelerate the elimination of old locomotives, setting a 30-year service life for old railway diesel
locomotives, and encourages the renewal of new energy locomotives using technologies like high-power power batteries,
new-generation diesel engines, dual-source electric systems, hydrogen power systems, and low/zero-carbon fuel engines. Key
Companies in the Rail Transit Industry: China Railway Group: China Railway Group announced major project bids. On April 29,
2024, China Railway Group announced that it had won major project bids totaling approximately RMB 41.681 billion, about 3.3%
of its 2023 revenue. UniTTEC: UniTTEC signed a strategic cooperation agreement. On May 17, 2024, UniTTEC announced that it
had signed a strategic cooperation agreement with Zero Innovation Technology to collaborate in technology, application
scenarios, and equity. This cooperation leverages UniTTEC’s leading technology and market position in smart transportation and
Zero Innovation Technology’s expertise in low-altitude technology and product applications, aiming to innovate and develop the
low-altitude economy. This is UniTTEC's first strategic cooperation in the low-altitude field, helping the company accelerate the
construction of a comprehensive and interconnected vertical transportation market. China Railway Signal & Communication
Corporation: China Railway Signal & Communication Corporation disclosed important project bids in the rail transit market. On
May 20, 2024, it announced that it had won seven important projects, including five in the railway market and two in the urban
rail transit market, with a total bid amount of approximately RMB 2.978 billion, about 8.05% of its 2023 revenue. Zhuzhou CRRC
Times Electric Co., Ltd.: Zhuzhou CRRC Times Electric Co., Ltd. disclosed a consortium project bid. On May 30, 2024, it announced
that it had won the general contracting project for the Wuxi to Yixing intercity rail transit project, with a total bid amount of
approximately RMB 20.688 billion, with Zhuzhou CRRC Times Electric Co., Ltd. responsible for part of the equipment
procurement, expected to be approximately RMB 700 million. CRRC Corporation: CRRC Corporation signed a contract to export
24 metro trains to Brazil’s fourth-largest city and signed a passenger rail transit concession project in Brazil. According to CRRC
Corporation’s WeChat, on May 28, 2024, CRRC Corporation signed a contract for 24 metro trains for Belo Horizonte, marking the
first time Chinese metro trains will serve Brazil’s fourth-largest city. The trains can achieve automatic driving with a speed of 80
km/h, with the first batch expected to arrive in early 2026. Additionally, on May 29, 2024, CRRC Corporation signed a concession
contract for the North Axis Intercity Railway project in Sdo Paulo, Brazil, connecting Sdo Paulo, Jundiai, and Campinas, with a total
length of 101 km. The project includes infrastructure renovation and new construction, locomotive and vehicle renovation and
procurement, and project operation and maintenance. CRRC Corporation will provide EMUs, communication signals, power
supply systems, and other multi-system full-life solutions. This is the largest passenger rail transit concession project in Brazil and
the largest ‘system+’ (DLS) project won by CRRC Corporation to date. Investment Advice: We believe that national railway fixed
asset investment is steadily recovering, EMU bidding is expected to increase, and the implementation of equipment renewal
policies will benefit rail transit equipment. We recommend focusing on CRRC Corporation, China Railway Signal & Communication
Corporation, Zhuzhou CRRC Times Electric Co., Ltd., and China Railway Hi-tech Industry Corporation.

Risk Warning: Railway fixed asset investment may be weaker than expected; policy implementation may be weaker than
expected; company order deliveries may be weaker than expected.
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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 47 A Analyst Certification:

£, RPH, ARE () AFLREPHELRARRT SN KL P RRGEMT R BN A LT AINAMALE, FB (i) KORBEZAEAF) EAFLRE T X
R AREDAA R AERMERL, RRRRE TR DR IMIER, AN (BHEANGTE) ELPATHALARSAE. ARANTE (ALE2ERRN) B1AEKHF
RARERA G0 3N TAE B A 5 S AF RARS 738 B AR 3] 8998 4 1, 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.

#5#& RHKE Conflict of Interest Disclosures

BABRRLELRIEN | TRERT T L S/ 3 KT L P OR R ERN R TUT AR AT KT, AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, o5 THRAMABE S, # A8 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).

BRIERRA A RN /AT S (Bfh B ) A3E D AANAET 601300.CH RFRITAR. RFRFADOH: 1 BARELTIH M, REARLAKHERY
BRAFRITAE; 20 BEREAREA, TAHHAMSRANRARG S FRTAR; 3, BAEALBLHHHZRLT, BFREAFBAD,
Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601390.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601390.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

601390.CH B AT AL £ 12 M A AR BB BT RITLEE P
601390.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

PRIBE-THEARN) PHALAERFZIARARAN G APAEAERF—THARTEN I BAALE DM ARBENE P, BA0E P REFIERLERS
PHEZRE-LEARN PR HERSZTARRNE and PARLAE R F— TAR RFTHA 3] is/was a client of Haitong currently or within the past 12 months. The client has been
provided for non-securities services.

BRALTEO VAR PSR R E—THRARN S PRLAEAFZITEARN G RPREAEDFE - TRARTEN JRBRETRTRE L F B IR S GIRE
Haitong has received compensation in the past 12 months for products or services other than investment banking from 4 Z & % —LAA RN 8], T 4L HER S = THARA 3 and P4 L
RERS—TARRFHEN,
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BWMZARAH: B K -TOPIX, #E -KOSPI, 4 7% - TAIEX, 77 & - Nifty100, % .

Maost Recent Full Quarter Prior Full Quarter
- SP500; AT A b B4R ~ MSCI China. Underperform
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 0";7:;‘;’"‘
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.

Underperform

Dutperform
89.4%

$E 202 %37 31 AAEERFRREFLIREDH

KFXF L3 BTART

(#%)
BARRREALEEE 90.4% 8.8% 0.8%
BERITEP* 3.3% 4.9% 0.0%

EAMPRAHERTRITE PR EHB IR,

TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,

P ARAE FINRA/NYSE 893 B0 AN, SA1T Fd g ABAE -2 4], FEEALAPROAERANRE.

RATHRAELEL (AE£2020%6A4308) :

FN, Ak 12184 ARBAA ARG E 1090 L, KEZLWT

P AR 1218 A ARSI AR R THAK, BEZ U To A48 FINRANYSE AR AN, &MaEPHEZIABTZ £,
2, AR ARS A AR HKRE 1090 L, KEZLWT

B ZAORH: 0K -TOPIX, $5 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 4557 % ¥ Bl A 1% - 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.

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.
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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.

BABFEFAHL: HABRAAIE, RRRAERRE, FARE PREGEALRERIREZETHL, RALTTROBEE IR BN TAHL SR H A

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.

BEAR A REE: BARRTRALPBARKAAHNTE A REFE LR, S84 (600837.CH) , SABRTLENENG, LATERAATE A ROFALRE, 2
%, GAEREASETEATRGFRZL, HAGEEREELERNTE ARFRTRANTR,

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.

HEERER 100 A K (Q100) 453k: HABR Q00 HHA-NLHE 100 LHBTERRENERTE ARSI %, SEREFAAIATREGF LA, FEETHTIER A
RAKA TR AL, BAERESH Q00 AN L LY,

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.

BiRLA (FIN-ESG) SEBARFALS: A% A RRUA (FINESG) HIBZAT, #4LFmidAtddRELEN:

B—% A (FIN-ESG) # A BRATHERFHEARTEAS ATHAARAT") EAFAEREHAFELEERR, AN LN ERER T EETEETRIE, 33
W RIESE, HRARRETMARIARTER, LREEAETMAINANE, SERBERELRESORIE, ANIRHETMRIGETE BN AR L
HE IR R R RRARRE A

B4 BRATEMH R IPEHEREREARA R P, KEARRNRABEN EAREE FFREAEY AR A0, ARBIENEARNZALRERD KA KD RS 065
B, RAMERL A HERT 4, BITHAEAREARBHEANER—RAATRALEAWIE, BEFTHN, KB (WM 5LGHES) IRAZEAN, FEHL
BRIRMER BB RRH TN,

A A KRBIMBBRNIA, KAGRERGEARM, AEEANNELBAFTHRR, EAMARNMRGERLE P ORELEERTHTTAE DG, RESHARERTH
AoORAL Sk D, BRGE. A B 5. T KA. mAL RN AL AU T RERSMHE BEL ERRERRNT, SUBAS HRALNEZ T
RAAEH, BB PAEREOEETE BRAKETE,

FO% pALTANALE, RERASFSEANLRDRAR G (RLRRER P ZADN) (RRRAR PR (BE) i) (LRARARR) %) A4RH, NELk
BRHYRIIT; FRRTFRELRDRYR ALY RATR -5, WAKLTERAZ 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 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 (.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. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

sE3A LR

FRREAGTRRE: ARSHETEREARAA RN (HTISGL") AT M AN EBBRALARAD (HIRY) RIT, HA I RBBFBLARIE AN (F571%) &
HEAESAEED GUEAREEL) HHREHR, ﬁﬂmﬁi&Hmm% M/ 2] Haitong International (Japan) K. MHMW)%WMTﬁw,MWKmmH$£$M%ﬁﬁ
ERHETHF,

FREERNARAE: AREOAZEAL). HERITRIEAPAT AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
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17, BAERMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L8] (4AkH [HARX S| ) WA EHRE. HISIPL T 2016 5 12 A 22 A4

FRAGBEREAERNARAE (HTISG") 8h—34,

AR RRENNETEFALEAL RSN, 2FTHEAEREARDARN )R AGARREALANERAR AL RFTHILA,

ALBFESE A B CRBERRATERR, 12 HTRL, HTISCL RAEATAME THEEREAERARAZ (“HTISG") MM A ML RaE, FEMAERN YT TRETH
/

FERBEATEAEE WA FARFRERARES ARLAEFHR, AXAPRAMIEATRASRT S, WREEF 2EARB R B0 B REFH A, WIETN

TRAMET AR 0, SENEAAR—ZREBRGER, FABER), QBUTARITEIAN, AFATARGHTRENE, BAFREANANETA, BLRRE

KLBPHENAEANBE G RH, PHRAAERIEAIOM SRR, o BHM 5 RNAREGE, BRELRAATMFEERORATEY A THRE, Sl 2, 2k

T aNELRE, AREETZARETAENATLEATE. TOTHERARLHHENHARFAETAERABEOR%, HISC REEE, £RAREASLATARETF

o

A ALK ETEN TR, HTISC RAMB XKL, AAEEAR, EFPER, ATAHEAZFARALRHRHEMIERRI LRHA K CRAC AR KR,

HTISG MAE R, X5 RALRELALITE HIISG WAAZ P AN REERIAEELHRN O LB AT AEAELRT S F%. HTISC THE HALHHAENRERR

—BMBRTRR AHTRL A L SR ARR LGOI BATRAZERh AR, THIENR,

#7748 B 17 R 36 www.equities htisec.com , &1 8 574 % %8 B A HE5 A A 57 R X L BAI BREHH N BT Lo

FERMMIFRER L AAF AR LINGETBFP A AL FINRA # T2 MALREME ST, FEATEEFINRAA R SAAF L BRI RTHE, AFEARAT

ERX R 2001 £AN 2 R4,

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 unigue 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 ARl e

GETLAAAL, BUETH DI RRE AL AR TP BN ETEARFETR YOI BANEREZ LR R IR N ETETRAEAR .

ARBREOELER: HAERIERRMNA R (HTISCL) A T2 KA R RE, HTISCL RASBARERS 1 £2AFED (KFEARD) HHINE, T RS H THRK
GEARBEAN) (RBEWE 571 %) XTRASO") FREHEAMF, EALHAMED, AFTRERREL SFO RN ELETA", AFLREAZLIEAR
ARELERERANFE, BRRMARE AT LRE VAN E BB BT R, AFLREWRBARTRRET 2 LR HRGETELHRE HISCLAEAR,
FEERANELEA: KFLRE D HTIRL, HSIPL & HTIUKK %95 HTIRL, HSIPL, HTUKK ARAEATIE HTISG £ BBEE NS, HALEREN, BARTEEXTHERE A A
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EOMARBZBAZHAR, KATRERBARE 193 £ 2 EEAR 'S 1506 FARMBLEMS [ FB 2 EMMEFE | (“Major U.S. Institutional Investor”) Ao [ 4L
F&] ("US. Institutional Investors”) «» fmEBEAMBTE P KA XREH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7 HKIAFRRENER
BEE, FIRBAFRRERBOEATEMIEAIMALBRIAE RS, AT HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, €35 (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% %7, 4# Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% Rio HTIUSA R % %% 5
ARLRE, LRRATEP OGP AETHAT, KAAFLRENETERRT A, FEABEMWFAEKE, LRFEL HIPL, HTIRL & HTUKK E##H EEiER A4
REBIANT fo AFLRE P HIAL HOIPL, HTIRL & HTUKK 247)F %4 2 M AL & FINRA 805F R4 4, B THRRE FINRA % 2241 AR5 B RN AN A, AFER
AP HIRIR P BANR DIEAFRA, BAARERLS P HROETELZBIEAIBRLEIE (045 ADR) THRAL—TAK., FEERTHERTREIAEMN, AXLEBEAN
AR ARFLBERAAMREBIANEATRARN, SERTRALFHRLRAFEAREZEANERAANET 2L, AFTRE P AE UMY LR B e 1£47
EARBEXERIANAFIMBNNMET TR AW, TRNEFEARMRERIENMAZKAZLLBA A BF0, EERBANHARNRFERE:

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”), 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 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
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 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, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEABOELER: APEARLAE (TAPE", AARLANRE, TOEEBEANAEE, BNRANTHEREE) RAREER S P BEEEA QLI TAMHHA
RATER G FARBRREEIA, AT HEAATHR ETERELS, 2859, RAUHATEATHAMKIERAGALERE RN, LRREEEAT R L0HE
AR, ARETEKRAAORERFTLH, ETEARORANRGLER AR E KA P OEMEARETEERE. BRALHOARAE T LARFBRAR .
WERBREN AL FR: ALTHATASHANTEREEA LT E KN EEER A E LAY ZALNIERN ZARE, AP IRIERENE KOET AR
B AHRBAED LA R e KIER KSR AL B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh5:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 2] [ BFrx HH% % | (“International Dealer Exemption” ) 89X 5, T Xf%
B, RABFRREE, ZXbGRBIAL, Ee K, GEHHAETEATATERBENETEANBIRAAD, RTEER, JHANFAT, EROETERAERAR
EMAEENMARFERNET T ARETEHA, LPAANELIMRIEAGRE, ETERRANF AP BEE, BKEZEHAN, AP KORBAGEEAAET
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [AATH L4 | (“Accredited Investor”) , &4 &£ RHAT National
Instrument 31-103 % 1.1 F AL & [#THEH | (“Permitted Investor”) o

HrRBEEHELER: KRR ED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 M4 5 2013114006) T#iAmsk 24k, HTISSPL R A A (M4 #%) (%
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110 %) (FAA") RABBEMAFME, T () REXTIER, FRRTAANRY, LHHITERS D RIMTERSHHER (b) KITEMARIER, YT ERESf
PIMTERSHRRLI AT LRE RALRERRELFS GEARBE) (F 289 ) # 48 FATARONMRTH. A TRAFLRERF LA 5L MXMEITR
A, AFLREOEEARZLATE AL HTISSPLEK £ -

Haitong International Securities (Singapore) Pte. Ltd

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

.75 (65) 6536 1920

HARRA N ELFA: AFLREDEAERERAARNAITRA, BEPRONERTE RN LBRAREF R ML BN (RIEED A 2BIMETSE (AE) ) # 61
(D %, #1711 (1) 28RATAMKER) .

FEARARAENZER: AREDAFLFTHF Haitong International Securities Company Limited #i A%, AREREMARTRELRAELEP KA, BHEAFIHARE

MAWEFHARBAREELEP ., RARKLRIMART LR E P TEHRHMARE, Haitong International Securities Company Limited #4 L ALt #) 4 KRB L BN ETH

RAAFERETRROERCKITRAEHY 05%. HAREALELREATRANLLAL P LALCHETZARA,

BAAEHFHHELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KALERFRTER S (AT RAASIC) A8 (RRALENE) 54 2016/3% FATELKALY)LARAFL, FEATLGTHE 2001 & (A3 %) ARXAZARKE P

RELBRAHETRREHARRALLBRAATHEL, ASIC HATEATEATRAER: www.legislation.gov.au, il BRREGLBRFTIBEFEEANLHEH, 4

FEESERXNDIERNGERALER.

HEBEEZNELER: ARSORFEAR ), BT RIEAMTA L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #f

KA, ORI R KA % £ BSE Limited (“BSE”) Ao National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fi4is.

H bt % 4F: Haitong Securities India Private Limited

SEBI 4 7747 Jfi i # 5+ INH000002590

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

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

CIN U74140MH2011FTC224070

%752 49122 43156800 4 £:491 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“Fiz &, SEBLET A NISM 89IEF RARIE P M R AR B A REETDREKIE

ARFLRERBAALER, A2EBBRFRNHERERETALHARL K

WA A B EREAE DA RN 2019 5, KRG A RAL

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
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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 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.ntml
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