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Global Copper Giant with Excellent Cost Control: Initiation
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B AR R — R A 269 A k), A& FAR LA T A P kA4, 4R
Y. BREBRE ZAE) £ aE, 2023 4R SON & B 76%, 487 5 b 13%.

NE I QHERE LS. EBHTHERMG FAA LS IMMSA 3016 BT T
KA W S-3R1]. A& 43011 845 Toquepala #= Cuajone & WLy 42AR VA B 6 M Autd i
. O ARBIRSG 2R TkskiA b n ikh; B2HFERS LSO
La Caridad #= Buenavista &7 b 264K, VARG M AdEIR T, L RERSHERET .
WET Fe R R, EBTRTRE LN CHELANALTH. M. RFSNRTH
L, AB— AN T

2023 NG AI%MI4R R A ML, S9% Rk H E2HT, EFRAKTEFT L
Buenavista & 5T 8k T 28] % /5 289 45%. A E 2023 4F Ko 3) A 4R 2 51k & 4497 7
b, fkE AL R —,

B 1.8 5 L AL

Variacion
2023 - 2022 2022 - 2021
Cobre (en millones de libras): 2023 2022 2021 Volumen Yo Volumen Y
Toquepala 495.8 4442 505.7 516 11.6 % (61.5) (12.2)%
Cuajone 329.0 3094 372.6 19.6 6.4 % (63.2) (17.0)%
La Caridad 2443 2465 2824 22) (0.9)% (35.9) (12.7)%
Buenavista 918.2 9523 932.6 (34.1) (3.6)% 19.7 21%
IMMSA 21.1 20.1 19.2 1.0 4.7 % 0.9 4.8 %
Total cobre minado 2,008.4 1,972.5 21125 359 1.8 % (140.0) (6.6)%

FARR: Na) g, HEER

o3 8 LT B E 1952 SF, & A dAb-g4R Ak eg G (SPCC) A& B A4F A
EM AR L. 1954 F, a8 TR T AL TA-E 5 4469 Toquepala KA EAK, MREHH
EdERGOMF LR, & 1960 &, N&) llo A% ZRT RH IR, EFHE
Moquegua &9 4k3&Fn T B 0 L ZNEE, A3 WAL A o b F R EIF R AR
#.

1968 4, ,»&) @it s L Mexicana de Cobre 7+ & 2 &5 & £ N eyt AHiE 2 &
la Caridad # R 9 iR L 4, F BT HAEZ BT T 49y KXk, La Caridad 7 REI 4K
A TR AN G R RBET ZR0F ZHR,

1990 ff, sPcC i it H-F 23] Grupo Industrial Minera Mexico SA de CV XM 7
Cananea X7 4, ZFH =Tl 2 E4my ER K ERH, THF+R7 Lz—.

2005 F, @A EARLNE) 5 E2HFH LNE] S FH, RLT & FH4E LT
(SCC) , MM —Bk A BB FFofeEREZNHT LNINZ—. &5, A8 —KR
A A HARE FR K 6908 X —, HAEFe R ) EAHTUE A AR AR T,

2010 4, wEBALAMAFET 15 LEANFTEA T KITR, FERT

Cananea # 894 =, 3= # % 4 Buenavista del Cobre. iX K K RA 8 T I 4R 64
FE, AN KIERKENT .
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2014 %, /3] f£ Buenavista del Cobre # % T % = /& SX-EW L), Z L) 548>
12 7ok, it —FIE T 4R k8] fE A FRAR T 3 69 AR S M.

2018 4, N3 FHK 410 EAMMT 42 FhL&FoA L4 Michiquillay 494 3R 8 ,
R B A R RAEEIL 115100k, 4RSEIL 4 0.63%, FFT 4 5 22.5 k4R, MR AN
B KR EH R A

2024 fF Q2 AN A W 4tk RILZIR, BAIKW@IGK, 8] 54 E A 31183 10 £
T, Rl K 355%, X 2135 T48. 48, SRAfbE4 303 KA R4 Bk b
. HAE A 950210 E T, B KWL K 73.6%, 24Q2 FF)IE FMEFRF A4 23.8%
#IE 305%., S EBITDAXE] T 1797 10E 7T, ¥ 5HiA 61.1%, EBITDA F)iF
B IR 48.5%38 £ 57.6%. 4B B AL 2024 RTINS iR 5 482,744 7k, ) HLIE K 7.1%,
ERAAE G LH B R ERA.
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2023 %5 99 1L E T, LaREE—1E, R NG ETH T R ESE N AREGE
TR, NEWBARFTEHEILRE, KA TEBEAR.
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PPAL B AR 49 93] 10 1L EA T AR B F LT, 7 4A kind BT F e na
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HE AR T A S 2R R thRiE, AEBR T xR R LB ARIES,

B 2 53] B A EAHE L
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H AR T 4R = du bl £ F A, AR B BEN IR R AR RAK ) KB AR ZF . A 2022
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TR NG, BAER

T ERETFHAELE TS0 K (495%) ; 48/~ 5 /£ 2023 Fi45 %) 26,836 vk,

(3) »ERFEHEK

A Fd, d4RAk 2023 6948 FFA R T 911,014 78, B 2022 438 K 1.8%,

H£EKT 23%, T E2FH TR Toquepala # Z 5T A AL = &35 Jn,

2024 SFRNE) AR ERG B EABY, —FERT FAZE 242,474 74,

X 6.6%, ¥ FEARAR T EF I 7.1%.
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3. A& A LANE

NG FEH B ARE FhRE T B, B3 4 N BWERAT A 5 AT
By, 8 e S b oA AL G Fe BB, Ab-E ok St Ak E4R 0k (SPCC) EF,
#%h % Toquepala. Cuajone PR AZ A Wy; ZHF 403 ZHF 4 (Minera
Mexico ) i& &, @3% LaCaridad. Buenavista 4% < & LA & IMMSAunit.

B 5.3 5 L B oA B

Buenavista

i Leyenda
A P"{:rCa: da‘d A ®5anta Eulalia
* Michiquillay =R A& Minas de cobre a tajo abierto
El Arco ®, ® santa Barbara ®  Winas subterraneas
San Mam‘r’ @cCharcas *  Fundiciones y refinerias
# San Luis Potosi W Proyectos
Los Chancas
Taxco ® Cuajone

Tia Maria A
log A Toquepala

TRk A& %, HEEF

Bk &5 L

B e & & LT 5H4 A

L] x
S
|

;' OCEANO

o T ~ PACIFICO

o Fecha: | Enero 2024
MINAS E INSTALACIONES EN PERU

Escala: Grafica (km)

FTARR: Na g, AR

(1) Toquepala

Toquepala # 4z FAb&2 F ATk, FEBE LT L 150 N2, A3 EfbEH
FRARNA L, 2023 40 = FH 2249 Feh, FIRAA EE5HE TS, B E 2023 F
12 A 31 8, FKAMIEH4AEE LA 1378.93 Heb, T3 ik 0.30%; 4842 A4 4521
ek, P ¥ Eirh 0.021%.
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B 7Toquepala .1 7 = 1% & &

2023 2022
Cantidad Contenido  Cantidad Contenido
(millones de metal  (millones de metal
de Recuperacion (millones de Recuperacion (millones
Cobre toneladas) Leyes metalirgica de libras) _toneladas) Leyes metalirgica de libras) Variacié
Reservas minerales probadas — —% — % — — — % =00 —
Reservas minerales probables
(molienda) 2,105.0 047 % 882 % 21,708 4 21446 047 % 882 % 22,1572 (2.0)%
Reservas minerales probables
(lixiviacion) 25454 015 % 80 % 8.691.7 2,503.3 0.15 % 8.0 % 8,668.2 0.3%
Total de reservas minerales 4.650.4 0.30 % 30.400.1 4.647.9 030 % 30.825.4 (1.4)%
Cantidad Contenido  Cantidad Contenido
(millones de metal  (millones de metal
de Recuperacion (millones de Recuperacion (millones
Molibdeno toneladas Leyes metalirgica de libras) _toneladas Leyes metalirgica de libras) Variacion
Reservas minerales probadas - — % — % - - — % — % -
Reservas minerales probables 2,105.0 0021 % 68.1 % 996.7 21446 0.021 % 68.1 % 1,014.0 (1.7)%
Total de reservas minerales 2,105.0 0.021 % 68.1 % 996.7 21446 0.021 % 68.1 % 1,014.0 (1.7)%

(2) Cuajone

Cuajone # WAz FAEH A ELRNKR, JEBALTLHISAL. A LA
1981 P 4415 7%, £ 2023 4R~ F 04 14.92 vk, B3R AR 4T A A
634.19 7 vb, FIIhiih 0.48%; 4athEH 22.36 Frh, T3 auiih 0.017%.

B 8Cuajone 7 L & =ik & &

2023 2022
Cantidad Contenido  Cantidad Contenido
(millones demetal  (millones de metal
de Recuperacion  (millones de Recuperacion  (millones
Cobre toneladas) Leyes metalirgica de libras) toneladas) Leyes metalirgica de libras) Variacién
Reservas minerales probadas — — % — % — — — % — % —
Reservas minerales probables
(molienda) 1,2947 048 % 84.4 % 13,7497 1,336.1 048 % 844 % 142167 (3.3)%
Reservas minerales probables
(lixiviacion) 206 051 % 482 % 2320 215 051 % 482 % 445 (5.1)%
Total de reservas minerales 1,3153 048 % 13,9816 1,3576 048 % 144612 (3.3%
Cantidad Contenido  Cantidad Contenido
(millones demetal  (millones de metal
de Recuperacion  (millones de Recuperacion  (millones
Molibd lad Leyes metalirgica de libras) lad Leyes metalirgica de libras) Variacion
Reservas minerales probadas — — % — % — — — % — % —
Reservas minerales probables 1,2947 0.017 % 62.5 % 4930 1,336.1 0.017 % 62.5 % 508.3 (3.00%
Total de reservas minerales 1,204.7 0.017 % 62.5 % 4930 1,336.1 0.017 % 62.5 % 508.3 (3.00%

FARR: A& NE, B E R

2 HF5 4

BoRB/Fs Lkl HHE

ESTADOS U

0S DE AMERICA

LEYENDA

A MvAs SUBTERRANEAS .
AR\ MINAS A TAIO ABIERTO | DE CAREON (€)
B PLANTAS FUNDICIONES Y REFINERIAS

& FRINCIPALES PROYECTOS DF EXPLORACION
\ FRONTERA INTERNACIONAL

L. FRONTERA ESTATAL

© CIUDAD CAFITAL

Fecis Enmero2024 |

Facala Girafica

IMINAS Y PLANTAS DE PROCESAMIENTO MEXICAN/\SJ

FA R A& NE, BEE R
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(1) LacCaridad

La Caridad & LfzF E2H k285m0 #5F 2, & Minera Mexico #HATiE%E,
2023 4R = ik%) 11.08 Febh, B E 2023 F 12 A, FIIEAFIEN4AEE YA
427.06 vk, F¥delih 0.21%; 4A4EEH 56.43 7 vk, F3defLh 0.028%.

B 10La Caridad & 1L 7 Z & &

2023
Contenido  Contenido de
Cantidad de cobre molibdeno Variacion Variacion
(millones de Leyes de (millones de (millones de Cobre Molibdeno
Reservas minerales probables t Leyes de cobre molibde no libras) libras)
Proceso de lixiviacion 197 0.09 % — % 393 — (0.5)% —
Proceso de molienda 2,039 021 % 0028 % 9,415 1,244 (3.3)% (3.3)%
2022
Contenido  Contenido de
Cantidad de cobre molibdeno
(millones de Leves de (millones de  (millones de
Reservas minerales probables lad; Leyes de cobre molibde no libras) libras)
Proceso de Iixiviacion 198 0.09 % — % 395 —
Proceso de molienda 2,100 021 % 0028 % 9,737 1,286

TARR: Na g, AR

( 2) Buenavista

Buenavista # Lz T E2HF ZiEHEMN P FAALRT R, SEREEMNKRER
Hhiy 222 ~E, FLLELERERT ER “KER , RILERSTENEEF L
Z—, LW POLSAAF VAR ZA ESDE L), 2023 448> % 2249 Hrk, # Lo
3 ¥ = 24 50%.

('3) IMMSA unit
Industrial Minera Mexico ( IMMSA) £ 2 &3 3Aedb A ZANHT RE 454

VAR — A4, 24 T4, 45 4RA4R, 2023 F A T 945 P4 41 655
Tek,, 4LA-F4it 1.87 Feb, 4A45F4 1096 B, 44341t 1889 T 4.

B 11 2 /F F2 38 IMMSA it = 5 ZFH LA

2023 2022
Precio Leyes Contenido  Precio del Leyes Contenido
del metal Cantidad (gramos de metal metal Cantidad (gramos de metal Variaci
= , E = ariacion
(por (miles de por (miles de (por (miles de por (miles de
Plata onza) toneladas) tonelada) onzas) onza) toneladas) _tonelada) onzas)
Recursos minerales medidos — — — — — — — — —
Recursos minerales indicados 23.00 6,410 84 17,297 23.00 6,057 88 17,165 0.8%
Recursos minerales medidos +
indicados 23.00 6,410 84 17,297 23.00 6,057 88 17,165 0.8%
Recursos minerales inferidos 23.00 15,162 98 48,005 23.00 15,446 97 48207 (0.40%
Precio Contenido Precio Contenido
del metal Cantidad de metal  delmetal  Cantidad de metal Variacion
(por (miles de (miles de (por (miles de (miles de
Zine libra) toneladas) Leyes toneladas) libra) toneladas) Leyes toneladas)
Recursos minerales medidos — — — % — — — — % — —
Recursos minerales indicados 132 6,410 306 % 1959 132 6,057 313 % 1897 33%
Recursos minerales medidos +
indicados 1.32 6,410 3.06 % 195.9 132 6,057 313 % 189.7 33%
Recursos minerales inferidos 132 15,162 278 % 421.0 132 15,446 270 % 4166 1.1%
Precio Contenido Precio Contenido
del metal Cantidad de metal  delmetal  Cantidad de metal Variacién
(por (miles de (miles de (por (miles de (miles de
Plomo libra) toneladas) Leves toneladas) libra) toneladas) Leyes toneladas)
Recursos minerales medidos — — — % — — — — % — —
Recursos minerales indicados 1.09 6,410 039 % 249 104 6,057 039 % 235 6.0%
Recursos minerales medidos +
indicados 1.09 6,410 0.39 % 24.9 1.04 6,057 0.39 % 235 6.0%
Recursos minerales inferidos 1.09 15,162 039 % 587 1.04 15,446 039 % 60.1 (2.3)0%
Precio Contenido Precio Contenido
del metal Cantidad de metal  delmetal  Cantidad de metal Variacién
(por (miles de (miles de (por (miles de (miles de
Cobre libra) toneladas) Leves toneladas) libra) toneladas) Leyes toneladas)
Recursos minerales medidos — — — Y% — — — — % — —
Recursos minerales indicados 380 6,410 052 % 335 380 6,057 054 % 326 2.8%
Recursos minerales medidos +
indicados 3.80 6,410 0.52 % 335 3.80 6,057 054 % 326 2.8%
Recursos minerales inferidos 380 15,162 055 % 828 380 15,446 054 % 840 (1.4)0%

AR IR: A&, BEER
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#k& &, TiaMaria RE GEXKELZFES), MitEE 2027 4685, BT
7 12 7 vk SX-EW A ML4R T4 38 K & 3k b HL2; Los Chancas *R B iEf£ AT IRIZ B0 +F
14, TRt 2030 FHEANIEE, F7547 13 FH vk, 48 7500 =b; Michiquillay 3 B 1)+t %) F
2032 4SR5 5, TR EFT A F 22.5 7 vhAR A AR 8] 5

Z. %3 5 @, Buenavista 4R B ¢4 & ] B, FitiAFETH 54 10 ek,
AR 2 T vk R AE4EN 69 ElPilar B 2 — AR ALY EEIKGREERE, BATLIE
B 64 BACAR BT Bk B h 31710k, B G -F ¥ dais h 0.249%, FUHL = B 5 4R I AR
3.6 Zek; T AmAl4E R F B F #0449 El Arco-Baja California A7 & —/NHE R K405 K,
FaftEAit 12310k, FHET LR 0.40%.

=L, AR+ ENG TR UAT 150 L EAHEN, K AT ZEEIA R
B . FAI4RT TR, B4R = 2RI ZE 130 7 vk /5F,

= ATk BRI, AR AT

SRR KR EZHHET, RWH 5 09i% %5 e ERME 4R e9F8 4. 2023
FARME A FERH LM NBEREA. AR, A&, & FF & 2K F 6800 46%, {2k
HHTLITFHEET, FEFNAL S, A5 B TH. ST R5FALSFHARAT
FhRAEBERXIHEM., BHGT LEAFLETHE, REOARRBIAL, R
(£) BB IF, Refsh A& FEIF4AFT L BHIER KRG RATE, @ERM,
ZHAERATIL, 4o FAERE . Kk, RKRFTLIF, 4R THEREFRIGAH.
FAVIAA, AR RRE LHEZIL, ©FF, MRTARAZ L.

=. Z R mn
AR T, BAVTRHAE) 2024-2026 F47 7 F 57 4 94.9/92.1/93.8 T vk, FIK
> F A 115.02/119.64/122.47 10 £70, EAVFAIT2 3] 2024-2026 4 EPS -5 4 483 £

v 517 £, 499 24, AT H4Rk 2025 F EPS, AE T HLANE) fEEAKTE, £
2025 % 3012 PEf548, B ARM 1551 20, AABEL P “TF AT 4.

M. KR =

AR PV AABEN, REAFHFRTALM, EREFTANG, 2ENMEE
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W 5B R LA AR

BFEtafhE Bafy: ET(ER) MEREHE #45: AA(BF)
RENET 4,430 8,016 11,928 15,768 SFERNMET 3,573 3,783 4,059 3,963
POl 1,152 4,323 7,947 11,452 #FE 2,425 3,666 3,953 3,842
RIHTIER 1,624 1,661 1,728 1,769 HriEseE 834 101 102 102
FRA R B AR 1,654 2,031 2,254 2,547 EEALTH 310 -117 -47 -56
ERME= 12,296 12,447 12,541 12,635 HE 4 133 52 75
KRR 108 158 208 258 REEDMER -1,398 -423 -246 -268
B ad 9,783 9,834 9,885 9,936 BARZH -1,009 -146 -146 -146
TR RF=%E 130 124 117 111 R -391 -250 -250 -250
=1 [ e 2,275 2,331 2,331 2,331 Eifth 1 27 150 128
&Rt 16,725 20,463 24,470 28,404 EREDMER -3,101 -186 -186 -186
RENAGR 1,389 1,487 1,528 1,606 $RATE 0 3 3 3
RIAFMEER 653 739 750 810 BRAIENN 0 0 0 0
RIAZFE 278 230 239 245 SATHIR SFORGF -3,092 -188 -188 -188
RHMEERGR 0 0 0 0 Hith -9 -2 -2 -2
EEEIRER D 0 0 0 0 ML -918 3,171 3,624 3,506
Hithimahtafk 458 518 538 551 HIE R 2,070 1,152 4,323 7,947
JERRN SR 7,856 7,820 7,823 7,826 HRMERE 1,152 4,323 7,947 11,452
fafsait 9,244 9,306 9,351 9,432
EiER 9 9 9 9
EERRR 3,149 3,149 3,149 3,149
fifgs 10,566 14,228 18,177 22,015
Hittraas -8 -8 -8 -8 EEMSLE
AEBRTRRLRS 7,418 11,080 15,028 18,867 RE/B&EE 2023A  2024E  2025E  2026E |
DEERIRING 63 76 90 105 REAREEN(%)
GRTNBRGRINEE 16,725 20,463 24,470 28,404 S9N -1.5% 16.2% 4.0% 2.4%
EREEK -5.5% 47.5% 6.1% -2.3%
FligE B Ew(ER) 3EEFEK -8.1% 51.2% 7.8% -2.8%
RFIEEN (%)
ST IN 9,896 11,502 11,964 12,247 EFIR 52.6% 53.7% 54.8% 52.4%
B A 4,688 5,320 5,403 5,835 EFIER 24.5% 31.9% 33.0% 31.4%
S 5,208 6,182 6,561 6,413 ROE 32.7% 33.1% 26.3% 20.4%
=l ON 0 0 0 0 {EfREEND
HERA 0 0 0 0 BrERIRER(%) 55.3% 45.5% 38.2% 33.2%
EEER 0 0 0 0 mEteER 3.19 5.39 7.81 9.82
HRZER 0 0 0 0 IEAIELER 2.00 4.03 6.33 8.23
EFE 4,192 6,182 6,561 6,413 Eiskeh
RSN 87 13 48 87 BRFREERE 618.49 581.95 676.04 777.09
FRSZH 327 188 188 188 RIS R AR 56.34 51.41 51.00 51.40
PSS IR -2 -2 6 5 HRELEREL 77.98 72.21 75.02 72.80
HittFE EMHRES 4 69 144 122 BRIEIR (7T)
HifthiRas 0 0 0 0 =l 3.14 4.69 5.06 4.92
BRERRIFE 3,954 6,075 6,570 6,440 SREEMSR 4.62 4.84 5.20 5.07
FrfSHi 1,519 2,396 2,604 2,583 BREWIKA 12.80 14.72 15.32 15.68
B (BLMERFIRLE) 2,435 3,679 3,967 3,857 et 9.60 14.18 19.24 24.15
DERRIRIRES 10 13 14 15 {&{EE=E
#FliiE 2,425 3,666 3,953 3,842 P/S 6.72 7.90 7.60 7.42
SERRF R ELARAEETR 0 0 0 0 P/E 27.44 24.80 23.00 23.66
HEEBRRERE 2,425 3,666 3,953 3,842 EV/EBITDA 14.25 14.62 13.10 12.91

Hik: (1) RPHEGAIRATOREM B EA 10 A 11 8; (2) AEERHAFHER
FoRER R N8 SR (2023) , B ER
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APPENDIX 1
Summary

A global copper giant, rich in resource reserves and steady growth in production. Southern Copper is one of the world's largest
integrated copper producers with the largestcopper reserves in the industry. The Company primarily operates mining and smelting
facilities in Mexico and Peru, and conducts exploration activities in Argentina, Chile, Mexico and Peru. In 2023, the company's
copper production reached 911,014 tons, a year-on-year increaseof 1.8%, and a net profitof US$2,425.2 million.Inthe next 10
years, the company plans to invest more than US$15 billion to expand and renovate existing projects and develop new copper
resources,increasing copper productionto 1.3 million tons per year.

The copper product sector is rich in resources and has the lowest cost in the world. As of the end of 2023, the company has
copper metal reserves of 44.97 milliontons, rankingfirstinthe world.The four major mines areall copper-molybdenum related,
and the high income from the by-products makes the company one of the world's lowest-costlarge copper enterprises. In2022,
the cash cost of copper in the mine, excluding by-product gains, was only US$4,453/t, and the cash cost of by-product gains was
even lower at US$1,720/t.

The molybdenum product segment has exquisite craftsmanship and production capacity ranks among the top in the world. As
one of the world's largest molybdenum suppliers, the company has rich molybdenum resource reserves and mature miningand
dressingtechnology. The supply of 4 major mines is sufficient,and the company's molybdenum output will reach 26,900 tons in
2023. As animportant by-product of the company's mines, molybdenum has effectively offset the production cost of copper ata
high price, and the company's cost advantage has been strongly highlighted.

In 2024, Q2 net profit surged by 73.6% year-on-year. The company's net sales inthe second quarter reached US$3,118.3 million,
a year-on-yearincreaseof 35.5%, mainly due to higher sales of copper, molybdenum, silver and zinc and higher pri ces. Net profit
for the period reached US$950.2 million, up 73.6% year-on-year, and the net profit margin increased from 23.8% in Q2 '23 to
30.5%; Adjusted EBITDA increased by 61.1% to $1,797 million. In the first half of the year, the company's copper production
reached 482,744 tonnes, up 7.1% year-on-year.

Earnings Forecast and rating: Overall, we expect the company's copper production in 2024-2026 to be 949/921/938 kt; The
revenue was 11.502 /11.964 / 12.247 billion USdollars. We expect the company's 2024-2026 EPS to be $4.83, $5.17, and $4.99,
respectively. Based on Southern Copper's 2025 EPS, with reference to the valuation level of comparablecompanies, we value the
company with 30x PER of 2025 and give a target priceof $155.1. We initiatethe coverage with an OUTPERFORM rating.

Risk warning: the politicization of global resourceissues, the uncertainty brought by emergencies, the downsiderisk of the world
economy, and the volatility of metal prices.
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AEREHAARR 24, SAERRA A BB RM LA KA (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International lapan KK. (HTIKK)A= & & B FRiE A 4 & A
Q[Hnsu)éﬁmwmmMﬁéﬂﬁkéﬁwuo B, BABREAZDMTSC) AR RAANELATH ARTERANFEAS A,

IMPORTANT DISCLOS URES

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 KK ("HTUKK”), 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 4~ 4% J 3k 4E Analyst Certification:

Ko Rk, ERRE () ABAREYHELEARR TANAAR LY RADEAAAA ARG A LT AHAMALL, F1 (i) KORH YRR £HHS WMWL RET A
LRSS EY ﬁmm BRA; REAREY AR AN HER, AN (QEANHTE) ELTATEA LR WH |5, AFANTE (RO BLERN) BRAEAR
AREEAENINTHER AR AR ALRE Mt B HAD 2R, |, Yijie Wy, 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 (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (incuding 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.

Ko 138, ERRE () ABAREYHELEARR TANAAR LY RADEAAAA AR A LT AHAMALL, FA (i) KORH YRR £HHS WWWL RET A
ROLKENINE BERA AL, REARSPAABAHADNIEA, AN (LHEANNEE) ELPATBEARAMSAHE, ARANTE (AL A2LHAN) BA ALK B
AREEAENINTHER AR AR ALRE Mt A #1424, 1, Mangi Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, isor will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | incuding 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.

# AR EEE Conflict of Interest Disclosures

BABRR 41 ﬂh%ﬂi/\rﬂTW%%H‘%HTM‘M%M%M HEARZAMRARTARAOEHRT. RARRRER T, ATRAXAFAROUESA (MTHERER
ERRAGH, 57T BAKABESL, HA G4 Z ERD-Disdosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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).

FREL (K205 78 1A FRMST) - 3 %44 Rating Distribution
BARR (M TRAUN) RAAR RRAAAARRAREANE 2000
PRTRT. YEABTAF. RF AL AR HTIHRAZ L. F L HTI

EEMRALL 87 & Lm,&m%ﬂﬁ@wﬁézﬁiﬁéﬁﬁ Eh Ratings Distribution

;)L—Fv /\;}f[ @ éﬁ 7"%”& %‘Jﬁﬂa ,T,}? /7 & U"'\ }%D( o 'Jf);: N % éﬁ * i Hyn\ ky 6,] ’fi& ﬁ E Most Recent Full Quarter Prior Full Quarter
Underperform

EFRAHA ( %%ﬁﬁﬁ%%ﬁ%A )R EREE. Underpertorm _
PHIRERE
RFXTF, AKX B8 AARTARTRRERRGE 10%0 £, BEZ LD

‘]?

TR, AR 208 MAATRASAEERINAK, RERALT. RE
FINRNYSE B3 A3 A ALTL, M2 & AUNHA L - £4]
BIAT, AR B8 MRS REEEKRE 10000 L, RAZ L b
’F

SuRERERE: B A -TOPX, HE -KOSP, 47 - TAEX A -Nifyl00, %
B - 5ps00; AR ¥ B KA K -MSC 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 Internationa |
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,
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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.

BEWMEIA NARERGREFZHEYH

REXF il BIX#

(#7)
BARRREMRA 24 91.8% 7.8% 04%
e Vs S 3.5% 1.4% 0.0%

SEENFRAS ERATAAEPHEHT AR,

LERMRYHEN, PEAEENAA AN SART AT, PHBEEKTREA,

RERE FINRAINYSE 8978 A A AN, AMABS HARIABAL -5, FidALhb a4 $A0RE.

RHHRREGEX (RE200%68 308):

BN AR I-I8MNARRAAAAREKREE 10w L, RERXET

P, AR 18 MAARERHAREKERAK, AERABT. REFINRANSE AFAN AAN, AN2 AR ARINEAE - 24,
Ph,ARL-IBAMARRAAAAREHKBE 0% L, REXXRT

AMRZAE R A A -TOPX, %E -KOSP, 47 - TAEX, W& -Niftylo0, ERAAH ® E#EA K -MSCl China.

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

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 91.8% 7.8% 0.4%
IB clients* 3.5% 4.4% 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 Qutperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into ahold rating category. Please note that stocks with an NR designation are not incuded 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.

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 - Nifty100; for all other China-concept stocks - MSCI China.

BAEREPAME: AEERAAN T, RAAEERS, FERLSIREMEALRBAARZEARL, AALTTROMARARE 2D 4. SABL L AR 54 2
THERZHA, REBHRMBALT ARG BE, AREAL KA.

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.

BRARR ARAE: BEERTEAAPAARRAANTE A REAREAAFA, BLiE A (600837.CH) , AABDKRT LENENT], LATYELATE A ROAL R4, 2
R RBAREAEEREARRAGR AL, FOEAOREAREANYE ARFATEAA FA.

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
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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 Ashare stocks.

BAERAR 004K (000) B&: SEEFQUOKAR - EHE 00 L hEREARZARATOARNIES &, SLRERALATRENFRLA, FEATATIEA A
RAWG TR LOAL . #ADRAS A QUORKAN L LT,

Haitong International Quality 100 A-share (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.

BRXA (ANESG) R BRAEFTAFBEL EBALIUA (AN-ESG) £ B2ZH, #4LHalE ALRFAEAEY:
Fob LA(ANGSG) READERTHELTAUARAELD (ATHARRY") ATARRBOAFE AR AR, ARAAECHARRRL ERAKERRE . #F00 4
SR RE AL, FAMAR EAMAIAAETEN, LRBEACHAARREBE, LERBARALBISHRE, ARQIRHEAMARAETARRA KA&E &
RUFELRERNE AR AAEREAT.
Boh BRARBRARFEKEARRBAAALF, KEAR AAKBRARED JFREAEL AR B G, $%%%ﬁm@&%%9%&&&%&%$¢%H%ﬁﬂﬁﬂ
B, BRARERRE B ERTEN . BT ER S AR EAKEFNAARA- A RALBHHKE. REFFHA, ARB (WML LEHES ) RRALARL, 40 L
SRAREA RERR RN,

Fib KRBRRBAN AR, ADARERESAMRA. ARANFLI BHTRN, EAMAIMKIRARKETHREERATEAEARE O, TEAAK #‘ T8
L NE TN R ﬁ}ikmfﬁ Mﬁ il# @3 xi\ KA kA BRI KB K. TH. BARBESE RH ERBARART, FUBRLARALAEZF 2
RAXE, AR REREHRETE, BRAKEST

A0k BALTERAN R, rﬁﬁ/&ﬂ;ﬁbﬁﬂﬂéﬁ}?%i]uﬂe\ P CRRRERP ERBN) (ARRAPRS (Aikie) H3) (RRAMBARKR) 5) A 458, Nk
WA R, EAATFRELNNARERS RAR-RH, WAL TARARAE.

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.

L 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 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 toyour 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, nome 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 isnot 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 isany difference between this disclaim and other agreements,
this disclaimer shall be applied.

TEATFY:

#W&ﬁﬁ%%%ﬁﬁ AREHAREREAZBARAL (HTSGL") A KHE NI AZBRALARAD ("HTRL") K47, AN RRBABEARAREN (5571%) &
FEAAZASED (REARBEL) OB BER. AL REE HISGLHA T BB 7 Haitong International (lapan) KK (“HTUKK”) 8198 TAA, HTKK R WA AR A M4 A K
FARRBEA .

WEEAAMERE: AREUNERA RS, K XA/ REAN AL Seaurities and Exchange Board of India (“SEBI”) '*% # Haitong Securities India Private Limited ("HTSIPL") Ff %
Tr, GFEMEREAH Z BSE Limited ("BSE”) 4 National Stock Exchange of India Limited ( “NSE”) EF A G (A AATHELHM L) HHARE, HISIPLT 20065 12 A 22 A KM
FRAGAE FEAZRARAY (“HTSG") 8 %4

HARERE AN EEABRALEALRAE, BATHAARREARNARAR /A E AR FEAZANLRR REL EFERAA.

AXHAEE ERNECREFRRATERR, 2 HTIRL, HTISCL AEML WETABEREAZDARAD (“HTSG") A A AEAY, ZELPEARAHEART AR T4
FRARE. AXBTHANANAEARLS DY, AR, BLFA ik, $xﬁﬁ¢ﬁ%&m 1#¢k&%&ﬂ&ﬂiiﬂ %m%ﬁ# BERFZENAE, ALHF £/
Kﬂﬁ%%%ﬁﬁ%?iﬁ%mi?m%ﬂ R, EXLARFER, AXHYRANEATRAREARE. PRAXFRAATA AR AN ARA AN, WIEL R
TRANBE PARAY A, T2 RAF F-RARERHER, REER LD, b%uﬁéwmélﬂ% FEATKABRATEY, BhFAEAMAORTA. 6L Lk F
ISTULEEST TS %&%l MERAALEHGAANTEER, LEAHSRAARREE. RAGLAAGI W FEERNMERATAROTH EE, K. 29, @b
EFant LAE, DHEATL ARG AAEARTEATHE, ZHTRAALARANMARFAENEBANEARA, HNS6 R L2, ERARBAMNRYAK BEM §
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I,

REAXAEAET LN BRI, HTISG RAMGARA D, AATEAR. T5PET, HTAREALFARALAFRNENEART LRBE ROAECNAR FE £,
HTISG M4 2 R X ARPLRELALHTH HNSG AR P AR RBE AL ALENHAN D XA B ATHRBENAXAR S, HTS6 THESALHAEENAEL X
~RAERER. RHTRUAA L AR ARALH ORBA TR G 2R, BRAEN.

FHAERE FRE wwequitieshtiseccom , BAES A £ AR ARG ABAA AR ER INAR AR EHOAEESL.

FEABMMRRER L AMBLERLANNEARR KRS REFINRA AR RAARBRENTHR, FAERLZEFINRAA XS ATAL AAAAAHE. MEGHRL T
EARANS 201 5 ANLRA .

IMPORTANT DISCLAIMER

For research reports on nondndian 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. (‘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

Al the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (‘HTISCL”) andfor 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. Al opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for infor mation 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.

PEARER S

RETXAAAR, FNEAFEARARSEAARAAAL P AR EMRARFET LGN RBAY ARAL AR RARR AR ERAEAR.

AREXARBLER: SEOREARNA RN (HISCU)R TAREAAAL, HISCL R EABARERE 1 £XAFED (NERARD ) HEHLY, AHLRL F R0 K
GEARAE A6) (FBENE S0 F) (RTHEMASFO) FRENEALT, EAZARNREY, AFLTRERBHL SFO ARRH FLRT A" AEARLAL LA R
BRESREAALNGE, BRAERABARRREYHANBAMEATAR. ARARSOUMARRRRET P AR EL AN EME T HBKE HISCLAE AR,
LFERFARBLER: AFLRSH HTIRL, HSIPL & HTUKK 5. HTRL HSIPL, HTIKK LA BM% HTSG 2ERE AT, HALLBER, BARGLD:THARL 444 5
AOARB ZRARHAR, AR RERBARE 1934 2 2 BEA RS Ba-6 AAXHBLEAN 1 AL ZRAKTA 1 (“Major US. Institutional Investor” ) £ 1 #L 4 %
FE1("U.S. Institutional Investors”) . @ EBAMEXAEN AAEREW, Haitong International Securities (USA) Inc. (“HTI USK") #MBEHAEAAT. BARAARTR S0 LR
BXE, FARBARERERUNE AR EMEARRALBRILF RN, R AL HT USA HTI USAK T 340 Madison Avenue, 12th Floor, New York NY 10173, &3 (212)
3516050, HTI USAZ £ ZB T U.S. Securities and Exchange Commission (“SEC”) & #4712 4%, 4 & Finandcial Industry Regulatory Authority, Inc. (‘FINRA”) MA&R . HTUSAR G %% 5
AFERE, AARTEPOAN0H. BEMEAT, RAAREZRENEN RRALA, REEBEPHREERE, LAB AL HSIPL, HTRL X HTIKK AB#FZLEALA
FARIEN ). KHZRE LA HSIPL, HTIRL A HTIKK 24 R A2 HALE FINRA AR M54, BATHERALANRAS QU AAZNEAHRNIHRA, AFEE
PAMRKE BANR A SRA, AARAARL AR EAEABRARRALBIL (08 R) THEL-ZAR, FABAANEATERA RS, ARLEDEAY
AR AAFZEHEAAALABLANE ATRA RS, NEXTELAXGHALRNAERREEERNARAANREE R, ARERLINEAMI LR Rt b E /T
EAIMHAR BILATAKAON AT RRAN YR, TEARFEAAMALBIENMERRAFLERAR B Y0, 2AREANA AR NGRS
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

REAGHE: (212) 351 6050

DISTRIBUTION 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 International
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 reviewe d 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 HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. 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 “US. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the US. Securities Exchange Act of 1934, as amended.
When distributing research reports to “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 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 HTUKK analyst(s) whose name appears in this research report is not registered or qualified as aresearch 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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

43k (65) 6713 0473
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FERREEFZNEL IR, KAREGNELTR 4 Haitong International Securities Company Limited S X, ARERAAFE X XL RN S LEPRA, BAATAARS
RANARGAROA LA LEP, RAARBRARART 2RO EP RERA KRS, Haitong International Securities Company Limited 82 AMAN 2 KA ALHLBAATH

RAAFERETRANGACKARALTH 05, BAREALELREATEAT CRBLPXALCHET TRAR .

BRAHABELAHE 2 E R Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 4 4] % % %
KAZEARETER A (RTEANSIC) 28 (RRALEE) LB 2016/396 FATEARALPRAARAL, AFATABRT RE 2000 5 (M%) EAKAZARKE P
RELRRANAB RS RAAKALLBREATHER, AIC HATEHATEATRAERR: wwwlegislationgovau, ABERFRENLBR SN BRAEAARH 54, #
FRERERKALKERNRREL £ 5,

PEEXARAHER: AREONEEAL S AFAFREANH R Z Securities and Exchange Board of India (“SEBI”) % % ) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, QHHERLA B E BSE Limited ( “BSE”) 4 National Stock Exchange of India Limited (“NSE”) (% 4kA T #ERXHA 1 ) AR,

HEAM 4 A Haitong Securities India Private Limited

SEBI AR AT R 2 52 INH000002590

Wik: 12034, Floor 124, Tower 2A One World Center

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

CIN U74140MH2011FTC224070

@51 491 20 43156800 FA91 22 24216327

AR RAATHEAA: Prasanna Chandwaskar ; B75: +91 22 43156803; ®F#R4: prasanna.chandwaskar @htisec.com
“Rid, SEB KTHER A NSM HINER RRET MY RAKA KFA RBEDRRE".

KAAHARERBARR, A 2588 FNBARERETNLHRERDA.
BRAE: BABREAEDARAG 0195, 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 inany 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"). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (‘FAA’) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (o) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and overthe-counter derivatives contracts. This research report isonly provide d
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, orin connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6713 0473

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.
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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 isdistributed by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and aSecurities 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 : 12034, 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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