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o RITRA 8 AAarNIE, M2 EEKKAER ., 8 A4LarIEm3.03 B 1L, HER
Pk 8.1%, 4 7 A FM 0.lpct. 8 A BUR KA #7138 16177 1e T, # 2023 4§ F)
%3 4118 1L, RAVIAABUFR A KAT AL KA 2] T 2 2 L4546 R. 2
I, AR TREHKIEH 09 T, HERILIEK 85%. 8 A M1 FlL T4 7.3%,
7 AREE (-6.6%) B4 T 4. M2 3K 6.3%, 5 7 A R kg% (+6.3%)
MR TAE, R T A AR .

e 9 A LPR #-F. 2024 59 A 20 BREFTHEMAE (LPR) H: 1 54 LPR
# 3.35%, 5L ELPR A 3.85%, 3958 A#F. KAVIARN B S LPR ZEA M
AL PR R ], BP4E LPR TIA, F4RAT & 2R D

o IR IE R :

e 09/13-09/20 #A 18], 4RFTHIEFKDE 1.79%, 57K 300 #8rb 385 0.46 8 2 &
b, EARITIRN 1.92%, M 44T RNE 1.65%, MBI TR 2.05%, RE
T3 1.83%.

o NEFH &, FRHEMWATH A FRFITHRN 4.26%, TRARITHN 4.23%, F&47
FTHRTE 3.86%0 WRILIEE P ITRARAT RN 0.27%, AN T HT, LBRIT
%8 0.20%.

o ReiT: ALBMHRAITH, TAREREEL; ERETERHEATXE
o

ABRIRE B HBR R4, HE
) 2 o 18 [ R A A R3]
AR AP EAAAA TR E), i
E Rk R Adbfe i il E FFE AR
&R A5 69 IE S BT R E AP
LAY 2R, A E PREA R
B & AR 25 5T 8 &) k4%
EAMNEFIESFS. & TiEAERRR
B aATIRIER, ERMEFAFL
7AW, HARME, (Please see
appendix for English translation of
the disclaimer)
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1. BATH 3k HA & I E A
1.1 BATHR R E I

09/13-09/20 #A 18], 4R ATH 3Tk 1.79%, 5 F R 300 A8 L3 5% 0.46 N8 90 %o E P,
B A 44T 308 1.92%, AEAp $] 4847 1.65%, WME TN 2.05%, KEAITHKE 1.83%.

AR T E, FRIRMGATIN A P R BT IRNE 4.26%, TR ARATHRYE 4.23%, & 44T
FRIE 3.86%. FKIENEJS P K 2 L AARATIKDS 0.27%, FRMARATH-F, LR ITHME 0.20%.

Bl 44T

MR B AR 3Tl B2 BATHRSE RkbE
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FAH KR WIND, HTI F AR : WIND, HTI
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TRFTR « BATAT 3
%1 RAAAREIAAL KA B : 202409/20)
BATRE  RAT BAR JB w1 J ARSI & 30 B 8] 3Kk g 30 H 4B &

E A 4RAT 601398 I W 4RAT 1.98% 0.19% -11.27% -3.92%
601288 Rk AT 2.25% 0.47% -7.72% -0.37%

601988 ¥ E4RAT 1.31% -0.48% -6.45% 0.90%

601939 BT 1.54% -0.24% -11.61% -4.26%

601328 3B ARAT 1.70% -0.09% -17.21% -9.86%

601658 W4 4R AT 3.06% 1.28% -7.10% 0.25%

Rx 4 ) 600036 BRAHRAT 1.11% -0.67% -7.59% -0.24%
600016 R A& AT 3.31% 1.53% -1.44% 5.91%

601166 S5 Wb AT 1.75% -0.03% -3.50% 3.85%

600000 R AT 1.92% 0.13% -4.49% 2.86%

601998 WA ARAT 1.20% -0.58% -10.77% -3.42%

601818 K ARAT 1.64% -0.14% -4.92% 2.43%

600015 L HRAT 0.98% -0.81% -4.33% 3.02%

000001 T ARAT 2.06% 0.28% -4.26% 3.09%

601916 R AT 2.02% 0.23% -7.66% -0.31%

WEAT 601169 bR ARAT 1.63% -0.15% -11.55% -4.20%
002142 T B ARAT 4.23% 2.45% -7.87% -0.52%

601009 AT 3.73% 1.95% 0.00% 7.35%

600919 LT 0.27% -1.52% -6.94% 0.41%

600926 AL 4 AT 2.10% 0.32% -10.35% -3.00%

601229 EiERAT 0.73% -1.06% -9.45% -2.10%

601997 H 44T 0.64% -1.15% -9.70% -2.35%

601838 PRATERAT 2.60% 0.82% -11.38% -4.03%

002936 FN ARAT 0.00% -1.79% -7.91% -0.56%

601577 K RAT 1.82% 0.03% -14.70% -7.35%

002948 B RAT 1.32% -0.47% -7.51% -0.16%

600928 AR AT 0.34% -1.45% -9.76% -2.41%

002966 T AR AT 2.53% 0.74% -5.62% 1.73%

601187 JB I RAT 0.45% -1.34% -15.41% -8.06%

601963 T RARAT 1.51% -0.28% -5.08% 2.27%

601665 F & 44T 3.86% 2.08% -8.90% -1.55%

001227 Z N 44T 0.95% -0.84% -6.17% 1.18%

KRBT 600908 KBy BAT -0.20% -1.99% -8.75% -1.40%
002807 LI RAT 0.29% -1.50% -8.00% -0.65%

601128 W RAAT 0.81% -0.97% -10.29% -2.94%

603323 T RARAT 1.67% -0.11% -11.46% -4.11%

002839 KR BAT 0.83% -0.96% -7.81% -0.46%

601860 BT 0.83% -0.95% -5.47% 1.88%

002958 HRBAT 0.42% -1.36% -9.51% -2.16%

601077 wmRBAT 1.26% -0.53% -7.81% -0.46%

601528 ImFRAT 1.13% -0.66% -8.18% -0.83%

601825 FREAT 4.26% 2.47% -1.44% 5.91%

FA KR : Wind, HTI

E: FARshiki. 30 B R AR A S A A3t TARAT AR B 48 # o
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Ak 0920 B, 44474 3 2024E 3+ % 49 PB # 0.55 4&, 3 o B A 44735 &~ PB # 0.57
REAm #BATHT 2 PB A 0.53 1%, R ITAT R PB 4 0.47 12, RE 4T3t PB 4 0.47
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B3 & £4%4 PBRHAEAYE (&K 0920) (42)

BAT(FE) e B R ARATIN(P 42)

075 - A b Ay HI4RATTIL(F 15) s R AT (F47)

0.70 A

0.65 A
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0.40 T T T T T T T T T T T
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% 2 447/ANE PB/PE 4548 (09/20) (4&)

PB (2023) PB (2024E) PE (2023) PE (2024E)

601288 R AR AT 0.66 0.61 5.90 5.85

601939 HALRAT 0.61 0.56 5.43 5.44

601658 B % 4R AT 0.60 0.54 5.41 5.43

600016 R A 4RAT 0.28 0.26 4.19 4.33

600000 B R BAT 0.41 0.38 6.81 6.25

601818 K RARAT 0.41 0.36 4.48 4.59

601916 R ARAT 0.43 0.40 4.62 4.46

002142 TR AT 0.72 0.63 4.97 4.66

600919 LT 0.65 0.58 4.79 4.41

601229 0.45 4.35

LiERAT

601838 PRARGRAT 0.79 0.69 4.38 3.98

601577 Kb AT 0.45 0.40 3.63 3.47

600928 4R AT 0.43 5.34

601187 B8 AT 0.50 4.46

601665 F& BT 0.61 0.55 4.91 4.25

KA AT 600908 T RAT 0.57 0.48 4.89 4.54

601128 W RRAT 0.69 0.67 5.69 4.82

002839 TR BAT 0.54 0.49 4.44 4.19

002958 HRBAT 0.41 5.15

601528 0.53 0.48 5.10 4.54

I

A ARAT 0.61 0.57 5.63 5.68

WRAT 0.61 0.47 4.83 3.65

b ARAT 0.60 0.55 5.43 5.34

FHERR: Wind, HTI
JE: 2024EPB\PE % WIND — B FM 3944

4l ik B LG 0945 B I E A kA B 0



5 A E PR
HAITONG R« AT 6

2. AEAT HFE =R
21 Rl A%
09/19 H, AAA 2% 3M R & 2| A0k 5 £ . AA 28 3M Rk A% 2| 200k 5 IR AT

—B#F-F; AAA %, AA R 3M-IM Bl L F 32 A £ 558 1. 2BP, BAT—A A LA T
2BP A= £+ T 2BP; AA Z8-AAA 2% 3M Rk 5 ¥ A £ 4 9BP, ®KAT— A HF.

B4 3 AAM BRIV AL BB S EHN (B 0920, %)
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FH KK WIND, HTI

B5 43 AA RF A2 kS B (KRt 09/20, %)
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3. MHARAT ETF ¥ 3B

09/20, &= PiE4R4T ETF 89X & 51 A 297734 F 4y, B EJE NS 1290 H 4y, A
HAEH 1.2059, LR LS 0.99%. 09/20, EIFA4%4T ETF #9244 514 330287 7 47,
B ERE#%M 2610 HAy, EMAEEA 1.0723, B EF ES 1.01%. 09/20, & 7 44T ETF
8 3 24y 5 A 64458 4y, B b B k1@ 1650 7 4y, EA4HE A 1.4095, & £ B A 1.01%.

B6 f—FpEPIERT ETF R AFETHFR

65.0000 - - 1.4000
60.0000 | 1 3000
55.0000 |
50.0000 | | 12000
45.0000 - - 1.1000
40. 1
0.0000 - 1.0000
35.0000
30.0000 - - 09000
25.0000 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ L 0.8000
o o S S o S S o o S S o S
0%:1/ i o Q"'{L Q‘V(L Q"-’a’ 0"% 0"” QQ;L @’q/ 0‘*’51’ @ﬂ/
& & & & o A o o o o o o
P P > > D> & > % > > & >

v
EEmH (feh, A4b)

BAHAAE (L, H4h)

FHRE: WIND, HTI

B7 f—FRLPIERITETFRRRAETFHHAL
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FH KK : WIND, HTI
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B8 L—F&H PIERT ETF A EEAFR
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APPENDIX 1
Summary
Investment Highlights:

Maintain ‘Outperform’ rating for the sector. Recommended companies: Bank of Hangzhou, Bank of Jiangsu, Qilu Bank, Bank of
Suzhou, China Merchants Bank, and Shanghai Rural Commercial Bank. Recent industry outlook: With stabilizing interest margins,
bank revenue growth is expected to stabilize, profit growth to maintain current levels, NPL ratio to stay low, and provision
coverage to remain high. Recommended companies: Bank of Hangzhou (improving asset quality, low valuation, high safety
margin), Bank of Jiangsu (high profit growth, excellent asset quality), Qilu Bank (improving asset quality, low valuation, high
safety margin), Bank of Suzhou (improving asset quality, rapid growth), China Merchants Bank (strong retail business, excellent
asset quality), and Shanghai Rural Commercial Bank (advantageous location, excellent asset quality). The central bank released
August social financing data, with M2 growth stable. August social financing increased by RMB 3.03 trillion, with a YoY growth of
8.1%, down 0.1 percentage points from July. August government bonds increased by RMB 1.62 trillion, up RMB 411.8 billion from
the same period in 2023, supporting social financing growth. Additionally, RMB loans increased by RMB 0.9 trillion, with a YoY
growth of 8.5%. August M1 decreased by 7.3% YoY, continuing the decline from July’s -6.6%. M2 grew by 6.3% YoY, stable
compared to July’s 6.3%, reflecting overall market liquidity stability. September LPR remained unchanged. As of September 20,
2024, the 1-year LPR is 3.35%, and the 5-year LPR is 3.85%, both unchanged from August. We believe LPR has room for
adjustment based on economic trends. Even if LPR decreases, the impact on bank interest margins is minimal. Recent
performance review: From 09/13 to 09/20, the banking sector rose by 1.79%, outperforming the CSI 300 by 0.46 percentage
points. State-owned banks rose by 1.92%, joint-stock banks by 1.65%, city commercial banks by 2.05%, and rural commercial
banks by 1.83%. Top performers: Shanghai Rural Commercial Bank up 4.26%, Bank of Ningbo up 4.23%, Qilu Bank up 3.86%.
Bottom performers: Bank of Jiangsu up 0.27%, Bank of Zhengzhou flat, Wuxi Rural Commercial Bank down 0.20%.

Risk Warning: The solvency of enterprises declines, and the asset quality deteriorates significantly; Financial regulatory policies
may undergo significant changes.

W0l 3R B L2 G 0913 BT A ik B B
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TREABE

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

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 47 A E Analyst Certification:

A, #Wih, ARRE () AFLREFOELAARBT AN KFLY RAGETRIAA BN IR LT AINMALE, FE (i) KGRI PEZAETHY EAFLMRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRARA BN 3ATAER MR 5 AR LARE P38 B AR 8 W0IE & 1, Jiali Lin, 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.

#, B#, ERRIE () AFRREPOTLEARLRT RN AF L RAMGETIHA AR A LTAGOMIL, F L (i) RORAPRAEMAP 5 AALRE P RS
MAKENIMELER RN K, RS VAR BN MR, A0 (QEENNER) ALPARKALAUSA L. AAANEE (ALEEpRN) BRRELTL
RERRER IR AR5 RA RREH T8 B4R 8 893K, 1, Nicole Zhou, 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% R E Conflict of Interest Disclosures

BABRRLELREN ) TAERR T LS/ 3 KT L P O R EAN R TUT AR AT KT, AAFIRERT, ATRAXRAFRENRESTA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ 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).

BREARMA A A AL TS (A “Bl”) £dE 2N AAET 601665.CH, 002966.CH, 600036.CH, 601825.CH, 601398.CH, 601288.CH, 601988.CH, 601939.CH, 601328.CH,
601658.CH, 601166.CH, 600000.CH, 601998.CH, 601818.CH, 601916.CH, 601169.CH, 601229.CH, 601577.CH and 601187.CH 89X K447 B BXRITAR &L26: 1. Bl LF AT #i
. REAZZAMBHERATFAGAR; 2, BREAREA, TARHAMFAEAGRARGFBERTAL,; 3. BAEAHLRLHOHMLT, ARRERAHAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601665.CH, 002966.CH, 600036.CH, 601825.CH, 601398.CH, 601288.CH,
601988.CH, 601939.CH, 601328.CH, 601658.CH, 601166.CH, 600000.CH, 601998.CH, 601818.CH, 601916.CH, 601169.CH, 601229.CH, 601577.CH and 601187.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 601665.CH, 002966.CH,
600036.CH, 601825.CH, 601398.CH, 601288.CH, 601988.CH, 601939.CH, 601328.CH, 601658.CH, 601166.CH, 600000.CH, 601998.CH, 601818.CH, 601916.CH, 601169.CH, 601229.CH, 601577.CH and
601187.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.

601665.CH, 002966.CH, 600036.CH, 601825.CH, 601398.CH, 601288.CH, 601988.CH, 601939.CH, 601328.CH, 601658.CH, 601166.CH, 600000.CH, 601998.CH, 601818.CH, 601916.CH, 601169.CH,
601229.CH & 601577.CH B AT R £ 12 M AR B AW BT RITLEEP .

601665.CH, 002966.CH, 600036.CH, 601825.CH, 601398.CH, 601288.CH, 601988.CH, 601939.CH, 601328.CH, 601658.CH, 601166.CH, 600000.CH, 601998.CH, 601818.CH, 601916.CH, 601169.CH,
601229.CH and 601577.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

600926.CH, 600919.CH, 002966.CH, 600036.CH, 002142.CH, 601398.CH, 601288.CH, 601988.CH, 601939.CH, 601328.CH, 601658.CH, 601166.CH, 600000.CH, 601998.CH, 601818.CH, 000001.CH,
601916.CH, 601169.CH, 601009.CH, 601229.CH, 601838.CH, 601577.CH, 002948.CH, 600928.CH, 601187.CH, 601128.CH, 603323.CH, 002839.CH & 002958.CH B #l & i £ 12 M A AR EEH E
Fo GAREPREFRTATLFHIAARLERE

600926.CH, 600919.CH, 002966.CH, 600036.CH, 002142.CH, 601398.CH, 601288.CH, 601988.CH, 601939.CH, 601328.CH, 601658.CH, 601166.CH, 600000.CH, 601998.CH, 601818.CH, 000001.CH,
601916.CH, 601169.CH, 601009.CH, 601229.CH, 601838.CH, 601577.CH, 002948.CH, 600928.CH, 601187.CH, 601128.CH, 603323.CH, 002839.CH and 002958.CH are/were a client of Haitong currently
or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

600000.CH BATRE £ R AMAAREENE P, BEAE P REFIRLIRS
600000.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

ERHAE (REAER) AARZAA AN 600000.CH R FRXFRITREHRH,

1 BB E PR
HAITONG



Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 600000.CH.

B £ 12 A A P A 600926.CH, 002966.CH, 600036.CH, 601398.CH, 601939.CH, 601328.CH, 601166.CH, 600000.CH, 601998.CH, 601818.CH, 601916.CH, 601009.CH, 601229.CH, 601577.CH,
601128.CH, 002839.CH A& 002958.CH 7% 314 & &t AT IR 5 WM 2 2 30 Rk 4 09 4k B o

Haitong has received compensation in the past 12 months for products or services other than investment banking from 600926.CH, 002966.CH, 600036.CH, 601398.CH, 601939.CH, 601328.CH,
601166.CH, 600000.CH, 601998.CH, 601818.CH, 601916.CH, 601009.CH, 601229.CH, 601577.CH, 601128.CH, 002839.CH and 002958.CH.

R (A 2020574 1 BFBRF) : A Rating Distribution
BB (AT RANT) KRS FARARART A HEAMNEZHR
A FRT, PUIBTAT. &AM R HT R L FAHT

ERMOPLADE LG, RA B FRITEALREREFA, £EAR nderpertom nderperom
R, MR RARR AR A LN, REAHTEREHRAE

ATEOBA (W FEHAFHE) AALREE,

MR ERA

RFXFT, Ak 1218 M ARSI REREEKRE 10%0 L, KE2

. Ou;[.;l.a:;rm Outperform

90.4%

T, Ak 1218 M ARARTRERHTRAK, AR LT, R
FINRA/NYSE 893 &R ALAL, KMAHF IR RIARA X~ 5.

BTXT, A% 1218 MIATSATREAIARA 0% L, £ER
'F

SR ERRHA: B A-TOPIX, 6 - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, %
I - SP500; AT A BB & IR - 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.

#E 200056 A 30 AR EFRIFELH

KT KT 3 BTXRF

(##)
ERRRRZARE A% 91.4% 8.1% 0.6%
BERITE P 3.1% 4.8% 0.0%

CEANPREAERTRAEP A BB AR,
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LTRPAPHEN, PUAEHEMIREENGART KT, PHhELERTIL,

PAARAE FINRA/NYSE 893 B0 B AN, AM T F P BN BA R -2 4], FEEALAPROAERANRE.

RATHREALETN (BE2020%6H308) :

EN, Kk 12-18N A ATSAA AR HKIGE 10%0A L, A& T

P AR 118N AFRAAAS A ERHTNAK, AR Lo T. 145 FINRANYSE 893 A0 A AN, &MAR P HFRUNRA T —£F]
2, AR 18 ARS A AR ERRE 1090 L, KEZLWT

KW Z Aok 4: B K -TOPIX, 35 B - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 4657 Bl A I - MSCI China

Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 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.

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.

BRBGFEFAAR: FARRAAE, RARERRE, FARE PREGEALRERTREZETHL, RALTTROBELE IR ZUME . TAHL SR H A
THIEREFR, R ARMERETALGHIE, ﬁﬁ#ﬁ%ﬁﬂ

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEER A REZ: SEERTRALPAERRAENTE A REFEEFA. B84 (600837.CH) , SAERTLENEN ), LATTRAATE A ROALRE, 12
R, BEBAREASHGEARRG AR, HOBEBERESHLERGTEARFRTRA AR,

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.

HEERRR 100 A K (QL00) H84k: il B QLO0 AR —AEHE 100 LHARERARANRATEARGHES %, RLREZRAIATRAENFALAE, FEATEDIAA
BEWE TR EHFL, 4l BRAEH QL0 HEAMEH LF.

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.

Bk LA (FIN-ESG) HABRAF A AAR: AEALRA (ANESG) HABEZAT, FHLFaltALRFAZLEN:
% LA (FAIN-ESG) HAE R b MR THEHFHBARTHEA] ATHAAN") ATAERENATFELFERA, KNI A EMMR L RAEETIRIE, #d)
HiFE RIS, ﬁzﬁmﬁ&nAAxm%ﬁ PRI, ARBERETIAIIANE, §EARTIRALRESHRE, K0 RHETAAIRARES BRARIEL
KO RIE AT AR A RR K A K
“; &%%l%ﬂ%%%ﬁ%ﬁ%ﬁﬁkmﬁ&? MAAME RS AR B ARAE B F IR A B AR ZHN . ARBATENERBNR DRARM KA KEARD S 093
f, BRARERREBENERT LA, BT B A KRBHFEAALR—HEA AR 05E, REFFEY, KB Ceu L8 85) RRATERL, RN
fﬁ%ﬂlﬂ’? A BB BRI,
FEE RBBERRB RN AR, ANRERTEAMA ., ABAXIFRBAHTER, EAMIMHTERALE P OFEERATEAZAL AL, RESKHBERTH
&\iﬂ Wik, L, BRBE. . BAL 5. TR RF. BA RX. AR, KRB T GARBEE EH. EBRRENE, FURRLSERILRE =T
AREN, BR P REREORETE, BRTARTE,
FO% WARTENAAR, RRRASFEENGLRBINE (o (LRALA P ERHN) (LRRAPRS (AGE) i) (RRABRER) %) AA2H, Wkt
WA ARRIT; EALTFRELRDRARAARRAR—RH, WARLTERAZ AR,
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
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for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investmennt 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. 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.

TERFFW:

FHRIEANFRRE: AREHATEREAERARAG (HTISGL") AT HAN JETBRRARTARMAS (“HTR) Ki7, ANARMBABEARAREN (B0 %) #
AEARTAEED GLEAREEN) HRER. 7 XA HTISGL 49 4 5F i &/ 3] Haitong International (Japan) KK, (“HTUKK") &80T &7, HTIKK R B AXAM 4 AL
ENRTHF,

FREERANFRRE: ARZOAZIEAL). BRI RIEAPATRL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
ir, BHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of Indlia Limited (“NSE”) L# &) (%dkh [ AR BH | ) WA R 4L, HTSIPL F 2016 5 12 /1 22 B AR
FANEBEREAREAA RN (HTISC") —342.

AR RRENNERETRA LA LK H, 2HTHEREREARDARN A R/AEGAEREAZANLRAR AL FEHELA,

AXHAEE AN STRBERRATERR, 12 HTIRL, HTISCL AEM LA TAREREARRA RN (“HTISG") W9m R AT L RAINE, TEMA LA TUEMRTARE T
FRARKIL, RAHPHANEABERRE RN, S 2K, BRGFilde. ALHRELAZER. CHTPRANETN DXL ZGTAFEERRFAEGNE, ALHHAE/
TERBHEANEAE LGN TAETREN IR, EELDEFER, RXBPRAGIEATRAERTES, WRAXF ST AR AN AT, WIETL
TRASET P ARG 0, TEORAF R RARANLE R, ELBERS, QBRALRTATIAY, APATANRNTRY, BAATEANANETE, BT RINRE
AXBPHENAEABE L4 PHAFAZ R IHUSRER, WBOMFRAARNERT. BRELRFOHFAERNERTEHATHEE, flk, 2t 28k
IeF @ E LR, MRERTZAFEEARDATESTE, FOTEARLHAEANMARFLETAEINEHRK, HISC RAZE, ERAREAMLHTAREM T
K,

B AL AKBTEGPATRRIL, HTISG RAMBXRA S, AATEAR, TFRAR, HTANEAD ZFALALHFEAGETIEART LSRR KR EIE L ARETEE,
HTISG B4 E R, X RA Lt LALHTE HIISC MAAXE P Ao ) REEALHATEERLMRN D KA BT AFRELALS K% HTISC THE S ALAHEZRNATLR
BB RE . A HTRLAA L5 RARK LR BATBIZERh ke, SHIEN,

7 & B R R 35 www.equities.htisec.com , B # 54 % HEBRA G AE LA S8 RRINARATRERGNEE L,

FEBOMRRERL: AT E LI NGEDBRPFH AL FINRA AT EMBRARBALH T, FLATEE FANRAA XS KA T AR TAE, AMERRLE
AR DB H 2041 FANZ AL

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. (“HTIKK”), 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
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substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR E e
BRETLHAAR, ENETH LB AREREHAAAT P HEOETEARTEAR HHBBAHERE LA R IREGETEFHAEAR .
ERBERAOALER: HEEFERRMNA A (HTISCL) A T2 KA R ARE, HTISCL RASBAREES 1 £2AEED (KFIEARD) WHINE, T LIRS H TH R
(EAREEAN) (RBEWE 571 %) ATHARSF") FREHEAEHE, EALARMEA, AFTREMRES SFO MR ZHELRTA", AFLREABLIEAR
PRESLEERANTE, BRRRRBERAALRET AN E LMERT AT, AFRREGIFALF ALY ZEREIMRNGETE THEE HTISCLAEA R,
%E&ﬁ‘%ﬁiﬁ#% RHFRARE ) HTIRL, HSIPL 3 HTIKK % 5. HTIRL, HSIPL, HTUKK MARAEATIE HTISG £ EHE N3, AREEBEMR, BRATEBETH AL HH 5
ROMARBLZEAL AR, KFRRERELRE 1934 £ EBIEAR " 1506 AN OBRLEME [ B 2 20MEFH | (“Major U.S. Institutional Investor”) #= [ ALt #
F#] ("US. Institutional Investors”) o f# & BEAMETE 2 K FFXIMAH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE A 7. HKEAFRREWER
BEE, ﬁ’ﬂ#ﬁﬁi\%m%ﬁi#ﬂﬁé’mé BETEARMALRIEELHRS, R8T HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, #.3% (212)
3516050, HTIUSA &/ % B F U.S. Securities and Exchange Commission (“SEC”) i #t49% 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 894 . HTIUSA R it %% 5
ARLRE, LRATLT OGN EETHAT, KAAFLREGETERRTA, FEABEMWFAERE, LRFEL HSIPL, HTIRL X HTUKK AB# A EEiERA
REBIENT ho AFRRE T HIM HSIPL, HTIRL X HTUKK 27U % A EM A L4 FINRA BB XA 4L, BRTHRAS FINRA % 2241 £A G5 AN ANTA, MES
Rk P BAWR DIEASRA . BEAFLRE PHROEMEEEEAAMALRIE (04 ADR) THAL-Z AR, FEERTHIEATRIA MR, AATEBEAH
HR, ARULDIEAIMREBILNOEETHRARS, PEAGTRALFHRLANREAREEFBRNEXNENEET 2K, RFLRE P AE LRI LK B 094E4T
EARMELBIENATIMENMATCEE AN, TRNEFIEAIBAERILONAIMINELLBR A G0, £EREAGIARHHERZ:

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

New York, NY 10173

KAA®E: (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 SFQ. 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, HTIKK, 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,
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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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREPBOELER: APEARLAE (TAPE", AARLEANRE, TOEFBENTEE, ENHATRRFEEE) RARBE RGP EFEEARKEEMFGA
RATHRGMA FERERREERA, AP HELARMR ETERELE, 285D, AXHETEATMARKEANNEKERNG, LeAREIEAR AL

AR, ERETERRAANRERATZN, EMEARARANTFLERAERME AR P OEMERIETEERE, BRALAOARAGT LERABAZ,

e XBRF AN ELER: AEAERTREMAATERBEAEETRE KNI EEERNEE LA ZAINMIEANZART, AMFTRLAERE ROETLA2H

B AHREADL@A F % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4k, %4 8 & — RAR4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9432 [ BERXHH% % | (“International Dealer Exemption” ) 89X 5, T XM%

B THRTBLRE, KRG EABRLE. ENEX, BEMREETEATATARBEAETERANBRANL, RTFEER, JEEAFRIT. BERHETELAER ALK

EMGBENMHREEIMET T AR ZEMA, LPHENELIPTRIERORE, HTHRARNE R ARk, BRIAZEMAN, FME KOREANFRAAET

National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HFE# | (“Accredited Investor”) , %&&ZAEAT National

Instrument 31-103 % 1.1 TATALZ 4 [ A T4 | (“Permitted Investor”)

HmEBFH OB FR: K57 4k4% 0 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#i ik 4244, HTISSPL R4 (W4 &) 2001 (“FAA) & XHB AN 4

RAE, T () REXTIER, EARTHIGEY, RHFTLERADRRIMTERASANER (b) RFANFARILR, LT LR DA IMT LR A ANF LI RF LR

Lo RAERRERRELES GEARMEE) 2001 5 40 A TAZGNARTE. HTRAFRRERF LN REZEANETRL, AFTREOKBAALELIATELS

HTISSPL 5 & :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

.75 (65) 6713 0473

BARRANBLFA: AFRREORBEREAARAANAS, BAPALNELT TN LRMSRENIEMEBNA (RBARLBAARZSE (“FEL) ) % 61
(D %, 1711 (1) 28RFRMRER S

FEARAERENTLER: AREDAFHTFA Haitong International Securities Company Limited #f A%, AREREMARTREALRNELER A, BHEAFISARE

BMAMBETTARANREELEP, RARTLRIMERTERYE P REHRMARE, Haitong International Securities Company Limited #4 X i 4 K A E ML BRE TR

RARFRREPRANEROKITRALT 05%, HARBALRIAEATRANCLZALP LRECETTALS .

BAABEFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 14451
KARERFRTER S (AT RAFASIC) A8 (RBALENE) LHF 2016/3% SATERKALY LAAFL, HEATLHTHE 2001 & (A3 %) ARKARARKEP

RELBRANEIRRESARRALLBRSHTHEL, ASIC AT ATEATMEER: wwwlegislation.gov.au, #FERREG LRSI BEEIANZHEH, 4

SHELEBKMTERNNIEALEE R,

FERXENRLER: ARZOATEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f

KA, @361 R A% 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4dh# [ AR HH | ) HRfi,

B 7 4 AR: Haitong Securities India Private Limited

SEBI 4 %947 i # %+ INH000002590

Hht: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%, 7: 49122 43156800 14 £:491 22 24216327

AAA PR AN EREA: Prasanna Chandwaskar ; %75: +91 22 43156803; ¥ 44: prasanna.chandwaskar @htisec.com

“HEE, SEBI AT HIEMAT NISM 89IAE 3 RARIE T A0 £ A A A B R RARIE

AARLREHARR, A2BERRGHERERFFALHAFRY L
WA : B ERR A RN 20195, REHARAL

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
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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.
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