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APPENDIX 1

Summary

Investment Highlights: Shanxi Province's Qinyuan County was interviewed by the Shanxi Bureau of Mine Supervision, and some
hydropower units have achieved full generation. (1) According to the China Coal News WeChat official account: Due to sporadic
coal mine safety accidents and occasional major accidents, three fatal accidents occurred this year. On June 27, the Shanxi
Bureau of the National Mine Safety Supervision Administration conducted a mine safety production interview with the Qinyuan
County Government of Jincheng City, Shanxi Province. In 2023, Qinyuan County's raw coal output above designated size was
41.82 million tons, a YoY increase of 3%; the output from January to May this year was 14.86 million tons, a YoY decrease of
11.8% (May output was 3.66 million tons, a YoY increase of 1.5% and a MoM increase of 15.6%). We believe that May's output
has recovered somewhat, but June is the safety production month, and with the recent interview, the subsequent recovery of
output still needs to be observed. (2) Shanxi Provincial Government: On June 21, the "Measures to Further Strengthen Mine
Safety Production in Shanxi Province" was issued, including strict coal mine safety access, standardizing safety production
administrative licenses and capacity verification, and accelerating mine upgrades and transformations. (3) sxcoal: Recently,
hydropower units in Dadu River, Xin'an River, and other places have achieved full generation, but the Three Gorges has not yet
achieved full generation (usually occurs in mid-to-late July). We believe that hydropower output started early this year and is still
increasing. However, after mid-July, thermal power daily consumption will also increase significantly. Daily consumption of power
plants has fallen, and coal prices have significantly adjusted. (1) As of June 28, Qinhuangdao Port coal prices slightly fell to RMB
844 per ton, a MoM decrease of RMB 19 and a YoY increase of RMB 12 per ton (a decrease of 2.2% and an increase of 1.4%). The
weekly MoM decrease for Yulin 5800, Ordos, and Datong 5500 kcal indexes was RMB 27, RMB 21, and RMB 25 per ton,
respectively, to RMB 739, RMB 664, and RMB 725 per ton. (2) From June 21 to 27, the average daily consumption of power plants
in 25 coastal and inland provinces was 5.05 million tons, a YoY decrease of 7.7% (the previous week was 5.20 million tons, a YoY
decrease of 6.1%); the average inventory was 127.27 million tons, a YoY increase of 2.7% (the previous week was 125.46 million
tons, a YoY increase of 2.8%). (3) As of June 29, the inventory of the four northern ports was 16.80 million tons, a YoY increase of
0.24 million tons and 0.49 million tons (the previous week was a YoY decrease of 0.48 million tons and an increase of 1.15 million
tons). We believe that due to the heavy rainfall in the south during the plum rain season, the daily consumption of power plants
has decreased MoM this week, and the YoY decrease has further expanded. Coupled with good hydropower output, inventory
continues to rise, and coal prices have significantly fallen. However, considering the strong demand expectations during the peak
season, it is expected that after mid-July, the replenishment demand may gradually be released, and the short-term adjustment
space for coal prices is limited, with a stable upward trend. We still need to continue to pay attention to the actual release of
economic recovery and demand, as well as the impact of safety supervision on the output of major production areas. Steel mills'
rigid demand is acceptable, and the first round of coke price increases has been implemented. (1) This week, the first round of
coke price increases was implemented, with an increase of RMB 50-55 per ton. (2) As of June 28, on the supply side, the
operating rate of coking plants was 73.41%, a MoM increase of 0.1 percentage points; on the demand side, the average daily hot
metal output of 247 steel mills nationwide monitored by Mysteel was 2.39 million tons, a MoM decrease of 0.2% and a YoY
decrease of 3% (the previous week was a YoY decrease of 2.4%). We believe that this week, steel prices fluctuated downward,
and hot metal output remained stable at a high level. After the second round of coke price cuts, the profitability of coke
enterprises slightly shrank, and the operating rate slightly fell, but the overall production enthusiasm remained high. Although
terminal demand has entered the off-season, steel mills' rigid demand procurement is still relatively active, and coke enterprises'
price increases were implemented this week, and it is expected to remain stable in the short term. In terms of coking coal, due to
weakened terminal demand and intensified steel-coke game, short-term coking coal prices are expected to remain stable. In the
medium term, considering the continued low inventory of downstream coking coal, if marginal demand improves or supply-side
events occur, elasticity can be expected. In the future, attention needs to be paid to the terminal demand situation of the
industrial chain and the replenishment progress of steel mills. Investment advice: We believe that demand expectations are
improving, supply has not yet increased, and overseas coal prices are firm. Although short-term thermal coal prices may still
fluctuate, the upward trend remains unchanged, and the peak season price increase trend has started early. We recommend
paying attention to: (1) In the medium term, the lower limit support for coal prices is clear, performance improvement and
dividend logic remain unchanged, and we continue to recommend China Shenhua Energy, China Coal Energy, Huaibei Mining
Holdings, and Inner Mongolia Dian Tou Energy Corporation Limited; (2) High dividend and flexible targets with a turnaround in
adversity and both offensive and defensive capabilities, Shaanxi Coal Industry, Shan Xi Hua Yang Group New Energy Co., Ltd.,
Shanxi Coal International Energy Group; (3) Coking coal targets benefiting from real estate policy boosts, Huaibei Mining
Holdings, Pingdingshan Tianan Coal. Mining, Anhui Hengyuan Coal Industry and Electricity Power; (4) Coal machinery companies
benefiting from the implementation of coal capacity reserve policies, coal mine safety intelligent transformation, and the "Belt
and Road" initiative, Tian Di Science & Technology, Zhengzhou Coal Mining Machinery.

Risk Warning: Significant decline in downstream demand, supply guarantee and price stabilization, and production restriction
policies need to be continuously monitored.
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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
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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
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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 retumn 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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Haitong International Equity Research Ratings Distribution, as of March 31, 2024

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 90.4% 8.8% 0.8%
B 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 FINRAINYSE ratings distribution rules, our Neutral rating falls into ahold 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, asindicated below.
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NEUTRAL: The stock's total return over the next 12-18 months is expected to bein line with the return of its relevant broad market benchmark, asindicated 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, asindicated below.

Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks — MSCI China.
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Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect 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 AShares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as aresult there may be adifference in the HTI and HS ratings for the same A-share stocks.
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Haitong International Quality 100 A<hare (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS A-share team’s hottom-up research. The Q100 constituent companies are reviewed quarterly.
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.
1. FINESG 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 isfor reference only. Itis not for any investme nt 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 aresult of using SusallWave FIN-ESG Data.
2. SusallWave donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g.,, financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return,
3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
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this disclaimer shall be applied.
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IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited ("HTIRL"), awholly owned subsidiary of Haitong International Securities Group
Limited ("HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (lapan) KK. ("HTUKK"), 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,

Al 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, ismade by HTIRL, HTISCL, HSIPL, HTIKK 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 ina 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 asyour 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. HTI 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 toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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(AR BT £H) Mnﬁ F571 %) (ATHAABSIO) HRZHLARE, TRAZAANREA. AHARRERBEL SFO MRRH S LAT A", AFRAEALTERR
ARESEEERANFE, %ﬂ REAREREPHADBAMBARE R, KA LRSOUBART AR S F LA RENUAET HHE HISCLAE AR,

FRRLERELFEA: AFLREG HTIRL, HSIPL A& HTUKK %5, HTIRL, HSIPL, HTUKK A EM3 HTS6 2BKZ A3, HALZ2 B3R, BARGEBXTHARE 44 4 H
EMARBIMAZ W48, AFRASRELRE 1934 £ £ HEAR)E"F 1Sa-6 AAX B AR [FHZ2RAETA] (“Major US. Institutional Investor”) #o [ 4141 &
F£] ("US. Institutional Investors”) o« E®E BMMATEN AFLR L, Haitong International Securities (USA) Inc. (“HTI USA") HMAZHARAT. BHKAAFKLR S0 £ B
ﬁﬁ%,ﬁ?ﬁ%$ﬁiﬁ%ﬁﬁ%k@kﬁfﬁﬁéﬁﬁﬁﬁﬁlﬂk*ﬁx%,R%ﬁiHﬂU%HHU% fMOMNmanelMFMer%WNYWB £k (212)
3516050, HTI USA& £ £ B F U.S. Securities and Exchange Commission (“SEC") iz ##)% 2%, & R Financial Industry Regulatory Authority, Inc. ('FINRA") W& R . HTUSAT # %% 5
ARERE, LRATAPOANM, BEMEAT, RAAFLREHEMERRT 4, RRLBEPNFABRE, LTBHT HSIPL, HTIRL & HTIKK EHZAELE AR R
%A%lﬂ%i% $%%ﬁi¢$%MHmm HTIRL & HTIKK 24708 A A2 HA LA FINNA R 24 F 45, BARTRRLFANRA # DA AARH EAhAANRE, ATES
ANk BANR D EA SR, REAFRAL AR ANELREAARRARIE (0K AOR) THEA- Eﬂ%oﬂ%mﬁﬁ%m%T“&ﬁ&% ARG EBEAD
AR, h k% £ lm#aﬁ%Aﬂlﬁm ATRARA. AEAATEASF AL LANAEARSEEANAAMANET 2K, AR RALPREA RN LSRG DA R4
HAAHARBIANRTAREON AL 2R Y, TRAGFEAARELBIEHN ﬁaiAﬁiE@&ﬁ@ Jh. FERBANHARATEE:

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

New York, NY 10173
BAALHE: (212) 351 6050

DISTRBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction inany security discussed inHTI's research should contact the Haitong Internatio nal
salesperson in their own country or region.

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (*HTISCL"), which is alicensed corporation tocarry 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
isonly 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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTUKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiiates 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 “US. 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 “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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 US. with the US. 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 US. 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 asaresearch 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-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to US. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12™ Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)% 733(1)F MAZH [ AT & F# | (“Accredited Investor”) , A% A£ A F AT National
Instrument 31103 % L1 5 AZH [#THEA] (“Permitted Investor”) «

ok ZRE QB ER: KFLRSD Haitong International Securities (Singapore] Pte Ltd ("HTISSPL") [4 & i3 4% % 2013114006 Farm KR %, HTISSPLA & (H4HF &) (%
100 %) (CPAN) RABBAMARA, T (a) RELTER, FRETHANE Y, THATARA DRI MTASAANEN (b) KARAMAARER, RHHITL R AL A
WA RAAR TR AT ARE . AFARERRBARA CGEARAGE) (5 289 F) 5 4A AATARNRART A, A FRARAR SR AHAGZHANEN R
ﬁ,$ﬁ%ﬁ%%iﬁkﬂk¢MTnu5Hﬂ%Nk?

Haitong International Securities (Singapore) Pte. Ltd

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

#: (65) 6536 1920

BARKARALER: AR EA AR EAARMINAA, BEPASASRAF RN LR SRETA AL 2NN (REAALBRARR HF ('FEL) ) 4 61
(0%, 51711 (1) 28 RFABXER)

REOARARRAOELEA: AREONT L w TR 8 Haltong International Securities Company Limited /X %, ARERAAALTHAL BN ELEP A, W AFAEARS
MANET R ARGHREE LEP, RARTERARERT BB EP TR RA AR L, Haitong International Securities Company Limited 82 XMAH F KA AEALBRATH
ﬁi&ﬁmﬁi¢k&w+%6knh$@ﬁ%05%0%%K&ﬁﬂﬁzﬁiﬁT%km&, BLPXALCETEARA,

BAHEEFEHELF A Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4 #1 4 % i
KAZEARRFER 2 OLTRAMSIC) A2 (RBALAHE) LH% 2016/396 FATEAXALYRAAHL, v%ﬂ$iV7ﬁ%zw1#«Aﬂ%»&ﬁkﬂﬂﬁ%&@ﬁ
REABRANERBRE HA R KA Jké BREATH 2K, SIC HATAKTERTEARER: wwwlegislationgovau, SABFREHABR AN BEEEAARY 4,
SHELEAKADAERN FRALEER

PERREDALEA: AREOAT AT S, BFRFREL DA A % Securities and Exchange Board of India (“SEBI") X % #) Haitong Securities India Private Limited ("HTSIPL") #f
A%, 085 EAKA E 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (%44 [ #EX A% | ) #Lik%

FEMM LA Haitong Securities India Private Limited
SEBI A 4247 2 4 52 INHO00002590
$3k: 12034, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
Wik 491 20 43156800 frA91 22 24216327
ARd A AEBEA: Prasanna Chandwaskar ; #35: 491 22 43156803; #F¥i42: prasanna.chandwaskar @htisec.com
“FiEE, SEBl KPHEMA NSM BIVEARREYANRAAAATL REETORKE",
AAREREREARR, ALBERROFARERRIALAAE LK,
aAh: AABREARRARAG 019%, REHARA,

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 inaccordance 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 isthis research report to be construed as an offer to sell securities or as asolicitation 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 isan “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
Evempt 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 overthe-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.
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10 Collyer Quay, #1901 - #1905 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 inEnglish may have been publishe d
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 Llimited, 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 isdistributed 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: +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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