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Goldman Sachs 24Q3 24Q3 23Q3
USD mn Act. Est. Act.
Revenue 12,699 12,119 11,817
YoY% 7.5% 2.6%
Global banking & markets 8,554 7,641 8,009
YoY% 6.8% -4.6%
Asset & wealth management 3,754 3,865 3,230
YoY% 16.2% 19.6%
Platform solutions 391 474 578
YoY% -32.4% -18.0%
Net interest income 2,623 1,625 1,547
YoY% 69.6% 5.0%
Noninterest income 10,076 10,426 10,270
YoY% -1.9% 1.5%
Total provision 397 420 7
YoY% 5571.4% 5893.4%
Cost to income ratio 65.5% 67.8% 76.60%
YoY(pct) -11.1 -8.8
Net profit attributable to common 2,780 2,592 1,882
YoY% 47.7% 37.7%
Loan Receivables 192,000 252,939 178,000
YoY% 7.9% 42.1%
Customer Deposits 445,000 437,478 403,000
YoY% 10.4% 8.6%
ROE 10.40% 9.3% 7.1%
YoY(pct) 3.3 2.2
RoTCE 11.10% 9.8% 7.7%
YoY(pct) 3.4 2.1
CET1 ratio 14.60% 14.7% 14.8%
YoY(pct) -0.20 -0.1
DPS 3.00 2.98 2.75
YoY($) 0.25 0.23
KA RR: HE20245ZFR, B, HAEF
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APPENDIX 1

Summary

Event: Goldman Sachs released the 24Q3 earnings report.
Review:

e Revenue growth was +7.5% YoY, higher than Bloomberg consensus forecast of +2.6%. Net profit attributable to common
stockholders changed by +47.7%YoY, higher than Bloomberg consensus forecast of +37.7%.

e Global banking & markets, Asset & wealth management, Platform solutions segments’ revenue growth were 6.8%, 16.2%
and -32.4% YoY, respectively.

e CET1 ratio decreased to 14.60% by 0.2pct YoY; ROE increased by 3.3pct to 10.4% YoY; ROTCE increased 3.4pct to 11.1% YoY.

Risk: global economic growth faster/slower than expected; rates hike faster/slower than expected; asset quality better/worse
than expected.
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AARL G ERER M4, SABFAGE B HA L AR F (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)F i 8 B Feie A 4 R A
AHTSCLMiE A ARARAFARHARD N, BEAEREAZDMHISE) SR ANMNEL#THARFERANTRAS 9,

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. (‘HTIKK"), 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 47 U 4\ i AnaIyst Certification:

Ko RHA ERRE () AFLREYHELEARRT ANK KHE *%&éﬂﬂﬂﬁfrﬂ G ALTAGHAMARLE, FA (i) KORHYRA LT &2 ’?NM hEY &
LMMQMML,M?MMMH%, RERREY HARARAANER, AN (CHEANORE) ELVHTRAEAM FAA. AFANTE (ALEELRN) R T2 E A
HARERABH INLH BN R ARHLREAF L AHAHIER. |, 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 (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed i this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. Iand my household,
whom | have already notifed 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 mbh, ERGE (1) ARERETHELRARR TANH AR LY RAY HT’WM»TEI AL Fad gMARS, FR (i) KO RHY KA EHF ’\WM& AhEY
ik%ﬂwﬁukﬂsﬁ%&m&ﬁ% RERRESHTRAFAD QR , AN (CHEANOTE) ELYARBAEAMSAE. APANTE (KO 4EpRN) BRLE
AFTREXABEH INZ AR R ARATREF FR B AT HER, | Jali 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 (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 | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. land 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.

# A% EHE Conflict of Interest Disclosures

BAORRAAL ARAATASRR AL S AAAARY ABXRZANALART AR AEXT. A ARRREA T, ATRAXAFXAHREEA UTHERER
EAMALRR, PETHRANAGEL, FX %4 Z ERD-Discosure@htisec.com)

HTI and some of its affiliates may engage in investment hanking and / or serve asa 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).

BUEARDARATR/ALFAT (AAEL) E44 AR AALT G Us HRARAAD, RERAAO 80 1 B ARELFHASAN. REALZRHAH E 1A F
KERE; 1 B AEAREA. TRUAANSAANKAARS FRFAD; 3 SARAZURANFZALT. ARREFPFNTA,

Haitong Securities Co., Ltd. and/or itssubsidiaries (collectively, the "Haitong") have arole in investment banking projects of GS.US within the past 12 months. The investment banking projects include
1. IPO projects in which Haitong acted as preisting tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of GS.US for which Haitong acted as sponsor, lead-underwriter or
financial advisor; 3. listing by introduction in the new three hoard, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

BAZL (R200% 78 10 F£#4) #4427 Rating Distribution
BAER (A TRAHN) AAAR RRAAAARRAREANE 2000
9 RFXT. PHABTKRT. %%HﬂﬁéwmiiHT|éﬁMM FEHTI
M\M%M’Jm“,%im"r%‘ﬂﬁémlﬂli ERERL, EEMG
AT, MRHRABRE AR MR R, & AN EEREN AR A
AFAABL (ReRFANAAHL ) MALRAE.

AR ERL

RFXT, AR LB MAAREANEERARBE 1050 L, AR L
‘F

FH#, AR 18 M ARERS ARERIRAK, AERART. RE
FINRA/NYSE #9324 A ALE, A& %9 éﬂrMJ)\Mvﬁm
BIAT, AR B AMAARBATAEBRKBE 10%h £, RER AP
‘]:

AREZAERE: A K -TOPX, $E -K0SP, 47 - TAEX, A& -Niftyloo, %
B - SPS00; LAfrA B AEK - MSC China,
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Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to Most Recent Full Quarter brior Full Quarter
investors. Investors should carefully read the definitions of all ratings used Underperform

in Haitong International Research. In addition, since Haitong Internationa | 0.4% g Ne
Research contains more complete information concering 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 BHEE s
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.

Ratings Distribution

Underperform
0.6% g

BE0uE9ANARARRRERZRELA

KFXF 3 BIK®

(#74)
AAORKZHEE 24 91.8% 7.8% 0.4%
RAQARE P 3.5% 4.4% 0.0%

AN RBEN RRRRAEP R EHT A1,

LEMFRHEN, P EBEENAA LEANEART AT, PRALERTHA.

AERE FINRAINYSE B2 QA AL N, AN A R0 RRRUABER 45, 23 LAY ROA $RAHKE,

HHNAAEARN (D2 00%68 308):

EN AR AR RS A A AR RAKBE 10%h L, AERST

P, AR 1B AR TR ARERTMAK, AAR L T, REFINRA/NYSE AR AAN, AN BT R ARUNBAL- 27,
PEOARRLBAARREAA AR HKRE 1000 L, ARRAET

AMBEZAERL: A A -TOPX #HE -KOSPL 4% - TAEX, 7K -Niftylo0, A& e HEAK - MSC China.

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

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 91.8% 1.8% 0.4%
B 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 Outperform, 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 included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock's total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, asindicated below.

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, asindicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan -TAIEX, India - Niftyl00; for all other China-concept stocks - MSCI China.

SABRERAML: BABRAAN 2. BAAABRE FARE PREGUALRE R R ERABS A BT TR B ARAREE M. TS RERR A F £ A
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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.
BADRAREL: BEARTERAPAAARBANTE A REAEAAPA, BEEA (600837.CH) , REDRTLANEN], LATTRAATE ARGALRE. £
R AARFRRAEEREARRANF AL, FRAADREABEANTE ARFATRAN RA.

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 aresult there may be adifference in the HTI and HS ratings for the same Ashare stocks.

BERGAK 000K (Q00) B&: FIRRQO0OEKR - OB 10 A ERAREORATA ARSI S, SLRZRALATRZNRRLAE, FEANELEA A
RANG TRLORE, SADREET QOOBRANEL LS,

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 qualitybased screening process in combination with areview of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

B LA (ANESG) RBALFAREHK: ERALIOUA (FINESG) L EZH, H4LHalEALEFAZAFY:
Fok XA (FINESG) HBRWARTHERTARARAELD ATRAAND") ATAERBOAFELRBAA, ANANELNERRAL ERRERARE . &2 4
wﬁﬁ%%ﬁ%5%7%%%ﬁﬁﬁﬁ#kﬁm%&ﬁgﬁ,&%%ﬁﬁ&ﬁ¢kﬁﬂ%%k\ﬁ@i%ﬁﬂ%ﬁﬁfw%w%q$¢ﬂ$ﬁﬁﬁ¢Aiﬂ%ﬁﬁ%ﬂ&W$ﬁ%i
ROFEEREANEMLRANBRLAT.
Foh URARERARAERBASREAANR P, KEARRLKBREREL JEREAE L AR RIH Y. &&%%ﬁﬂ@&mﬁgwﬁﬁmwﬁﬁ$%%5%ﬁﬂﬁH
B, ARERERKE BRHGRTES, PR S AR ARBR KNS R-RAK RALRHRE. REF ALY, KIB (PHELAABE) RRALEAL, EhH L
SRARED BERRGTN,

%3%$ﬁ%mﬁw$&ﬂ%ﬁ,$»ﬂw%%%%aﬂﬂnﬁ%$&ﬂ$£#@ﬁ?ﬁﬁ EAMAARMAR BAKB IR RELERTHEAS AR, AERAKBER A #
BOAHL BELTH. BRAE. G, BB B5. TA. KA. BA. B RE. KRB, B EARGER BH . ENBEAGDE, FNRARLERALREZ B
RAKH, BRPARRAENBETE, AR FART £,

AWk pARTFRAAL, RARRSESANH LD NAL (2 (EAMSAP 2/ (ZRAAPRE (AGE) B0 (BRRBAKR) %) A48, NEia
WA R, EAATFASLRBNARELS RAX-KH, WAL TARARAL.

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

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

2. SusallWave donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or

different conclusions without notification. Unless expressly stated, the data (e.g,, financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return,

3, The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
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 responsi ble 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 agreeme nts,
this disclaimer shall be applied.

TELTAW:

FREEANRRRE: ARSOEEEREARDARAD (HTISGL") AXMEAGEABRALARM D (“HTRL) K4, AN RREARLARSKAH (5571 %) &
AEAELAGED (REARBEL) BB, AMEREE HTISGLA A FH B4 9 Haitong International (lapan) KK (“HTIKK") #9980 T A 47, HT|JKKWEIM%E Mashk
EARTRH

BREFHFLRE: i\?ﬁ‘LﬁJM$w . KARRAREAN A% Securities and Exchange Board of India (“SEBI”) ‘*%éﬁ Ha|t0ng Securities India Private Limited (“HTSIPL” ) Ff X

15, BEHERAAH Z BSE Limited ( "BSE") 4@ National Stock Exchange of India Limited (“NSE”) LHF A S (4 AATHEXHHM L) HHARE, HISPLTF 2016 % 12 A 22 A% KM
FRAGAEREAEAARAD ("HTSG") B —H4.

FARLRENNBABRALEAL RSN, SATORAEREARNARMIRABARREARAHERARELA AT ERAA.
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KLBHAE ARNA DR BAROTEAR, 12 HTRL HTISCL ABR A RETHREREAZAARAD ("HTISC") HA AN LAAY, ZERPEARAREARF AR T &
/

FERBEAMEA LAY FARTRENAEN, ELLARFER, ALBYRANEATEARAATE, PRARPENESAREG Polsbe AR /b, WIDRE

TEOHERFARAYR, LEORAFF-ARABANLR, L2428, N2 ATLY, APAEANRATRY, BRFALEAHANLLAL. BERAR Y

AHPHENFEACEI M, MRFAZRAL G AOMEER, LEAMARAANRESE. BRELA ORI FLERNEATEHATH RE, #K. 2. 284

ERFENGELRE, ABEARLAREAAENRTEATE, SO T RAALEHANMARPAENLEAREGRE, HTIS6 REES . RRARKBARRYRAREN §

I,

RAAXAZART EQAH IR, HTIS6 RANOXKA D, FATEAR. EFHA R, AT AR A IBARKIHMALN MR ASHA RCARCUAR TR £

HTISG A& R, R ARALRELALSYT A HIS6 HAEZ P AN RBEE AL HAENHAND KA ATHERENR IR L. HISG THESALHHAEN X EL X

~HOERRR. RHTRLAA X SAARAXAHKBATRA GRS hR. TRAZN.

FHAERE FRE wawequitieshtiseccom , BHES A £ BRAERARGRBAAZRER INAR AL 2 HONEES.

FERAMKER & AARRAA LA AABRE IS RE FINRA BT RAARBRE )b, FARZAE INRAA AL AAAE B0 ddAhd, AFEaRA T

EARDNE 201 EAM LA,

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 actiity (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 isissued 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, ismade by HTIRL, HTISCL, HSIPL, HTUKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated ina currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involing 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.

P APREE o

RETLAANE, FNEHFLABAREAARAAAL T AR EAEARALET IO RBAY ARZL A RARR O BABREEAR,

EREREQBLER: AADREARDA RN (HMSCUIR FAATHARL, HISCL R EARAREAS 1 220559 (NERAR) ) HEAN]. HHERE F AU A
(EARBG A6 (AREAF 570 %) (ATRASFO") HRANZHES, TAZHANREA. ARARSRELL SFO HRAA SLETA". AFERLALERAR
BRESLREAAANGE, BAARRBARRRL PAANBAM AT AR, ARAREOUAARRARET FALELHANENE T RE HISCLAE AR,
FRBFANEHER; AHLREG HTIRL, HSIPL & HTUKK B 5.  HTRL HSIPL, HTUKK A% HTSG 2EBE AT, HALLZ0EM, BRRLL0LTHERS halA i
IAMARBZRAZ AR, ARERLBEARB 1930 5 A BEARD R E Ba-6 AAXNBLERS 1 FEZERHET £ (“Major US. Institutional Investor” ) o 1 AL#) &
F£1("US. Institutional Investors”) . AR EBMMETEN> AALR L, Haitong International Securities (USA) Inc. (“HTI USA") #MBEHNM AT, BHKIAAHLR S8 28
BRE, FARBAB AL BHNE AR EMEAANEL RIEZ2HL S, R AL HT USA HTI USAL T 340 Madison Avenue, 12th Floor, New York NY 10173, %+ (212)
3516050, HTI USA® & £ B F U.S. Securities and Exchange Commission ( “SEC") & ##14 2%, £ % Financial Industry Regulatory Authority, Inc. (‘FINRA”) #1& R . HTWSAR A % 5
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AFRRL, LRAAF L0400, BEAELT, KAAFEIRLUEMERLAL#, REARSMIREERE, M A OHSIPL, HTIRL & HTIKK A&#AEZEALAR
FABIANLY. iﬂ%%ﬁ%?&immsm HTIRL & HTIKK AT R A2 B R LA FINRA AR AR KA, BRTERTFANRA S R AAZHEAHAINRE, AFEE
AWK P HEHR DA F R xmiﬁﬁ?’m#ﬁi#’Méﬁfﬂw%Em%\wﬂaé’\pﬁlﬂ (0.4 ADR) THAE- ww FEOAAOEATRRARMS, AFRZEEEAH
DR HAEEBREAARMELRI LNG ATHARA. HMT ARFHAIROGAARELDRAAR AN BT 2R, AR TREPUZA NG LR A Hei i f
ﬁﬁiﬁ%ﬁwlﬂﬁﬁﬁXimﬁnﬁxmiﬁaﬁ%% bﬂﬁ#ﬁ*Xﬁ%A@lﬂﬁAﬁXiAFii@Xﬁ@ I, EER AN ARG RE:

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

New York, NY 10173

KAEAGHE: (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 a licensed corporation tocarry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investme nt
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to US. investors: As described above, this research report was prepared by HTIRL, HSIPL or 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 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 US. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (HTI USA"), located at 340 Madison Avenue, 12th Floor, New York NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the US. with the US. Securities and
Exchange Commission (the “SEC’) and a member of the Financial Industry Regulatory Authority, Inc. (‘FINRA"). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any US. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified 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 ina 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. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12™ Floor

New York, NY 10173

Atn: Sales Desk at (212) 351 6050

FRAREPEOBLFA: EPRARLFE (TH DD, dAREANAE, ROREARAARE, ANHAAXER4H ) AARBERN PR AR AAKY HHA &
ARATRAAMH . FARERAEZEA, AMATHELFRAAA ETENELE, 28589 AXAATAFRAARREANALLELRY. ARRERRAR L £
PR, ERBYAARARORERATLH, EHAALARAN AR ARAH BRI ZAMAIOEMEARENEARE, BURAXHHAR AT LRRAEAR.
WEXEFANBL IR LEABATASHAN AGRBAAREAD ERA AR SERALERANZAANREANZORE, AMATHEEAEDEXHENZ A4 4
ERANREEBRMA A M EREARENMELB KRN S A5 T Y Haitong International Securities (USA) Inc. (“HTI USA") F A $ 4, #Ad & —F R%E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") AL % &3 r EHEXHABA 1 (“International Dealer Eemption” ) XA H, & T X %
PARSIE ER VW NESE VLS TSRS E W%’ﬁﬂﬁfﬁ ATARBRBEAEMEA OBRANS, AAEER. JEAMFAA. WEXHETEA L] 24
ADHESRAARGEANENF ARE RS A, LPHANBERAEEANR S, BASRBRAFANEAE, ERAGFHAT, EMERAORBANERAHE T
National Instrument 45-106 Prospectus Exemptions % 1.1 % & # Securities Act (Ontario)® 733(1)F AA L4 1 ATH K4 1 ( “Accredited Investor”) , %4 EE A KA T National
Istrument 31103 % L1 FAALH THTEEE D (Permitted Investor”)

R REEOELER: AHLREY Haitong International Securities (Singapore] Pte Ltd (“HTISSPL") F #f sk SR 45, HTISSPL 24 & (B AHF %) 2001 (‘FAN) XN B AW 4
BE, 7 (a) REXFEA, 'QWJ\M(WH’\, ARHHELERANRAIMTARAANEN (b) KAIAFA XA, XY Mlika s %ﬁﬂ%f’MlTiauafﬁﬁ’Mﬁ”’\ﬁW}M%’L
EOARERERRELEA GEARRE %) 2000 7 A FATAXHRARTA. ﬁfﬁli\ﬁn?ﬁiﬁ?iéﬂ5(#ﬂ%éﬁfﬁlﬂfgﬁ ARAREHRBARELATEL S
HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd
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10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

Bk (65) 6713 0473

M&Méﬁiﬁbm KERE AR AR EAARADANAR, SANALNEAXFRNARREREFAERL RN (REAALBAART AR (FEL) ) § 61
(1) &, #1711 (1) 8 RfFREXER)

FEHRRARFAG AL TR, AREANERTH A4 Haitong International Securities Company Limited A A, ARLRANARKHAS RO ELEP A A, EAATAEARE
RANERAARGH REFLEP, RARKERAMEAAT 2RO LP RERAAR S, Haitong International Securities Company Limited 412 X AM ) AR B ALHLBRATE
RAAFARETRANFROAARALHG 05%. HARBALELRLATRATCBAL P XALCHET LRKA.

BAAEEEAKELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited # Haitong International Securities (UK) Limited 2 3 & % i
RAZEABREER 2 (A TRAASIC) A (RBRLEY) X 55 2016/396 SATEARATPARAHL, AFATARTRE 2001 5 (M%) AARATH KL P
RUEABRAWEABREAALRALLBREATH L, MSIC HATHATERTASER: wwwlegislationgovau, FAEHREHARR SN BREEANZN T4, &
SHEREAKALAERN AL LS.

PEERENALER:. ARSONERAR) . BXAMFREA DR 2 Securities and Exchange Board of India (“SEBI”) J& % 4) Haitong Securities India Private Limited (“HTSIPL” ) #f
KA, QHHERLA B A BSE Limited (“BSE”) # National Stock Exchange of India Limited (“NSE”) (% 4A T #EXAF 1 ) HERE.

HEMM L AR Haitong Securities India Private  Limited

SEBI ARAAMT I A INH000002590

Wit 12034 Floor 124, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
B35 491 22 43156800 FEE 491 22 24216327

AR RAATEAA: Prasanna Chandwaskar ; %45 491 22 43156803; @-F4R4: prasanna.chandwaskar @htisec.com
“hEE, SEB KFHER A NSM HKEFRRET MG AAAAKLE BEET B RRE".

KARLRAREARR, A4EEBRABAREREFNLARARLL.
WA BABREARRARANY 019%F, REFARA.

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 inthe 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 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 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” assuch 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 (b) issue or promulgate research analyses or research reports on securities, exchangetraded 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, or in 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 Registere d
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.

9 @/@ IB’“



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 published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report 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 : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

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

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

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

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

http://equities.htisec.com/x/legal .ht ml
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