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—. Newmont: &3 ZH&4TLARFH
1. BF ML, HETKRES

Newmont & &AL G H 2N E), BT 248, 4. B RENATR, T 220K A
dEM . BAAE, BT EMNE LR . LEREHFLHIUA LGEHTZFT X, Newmont
R ——FF| A S&P 500 Index 49% 44 ~H, FEEAERE., AAoFs® Lk b ey B IFEIN
) 2N,
AR R HEE

1916 4, William Boyce Thompson A2 L7 Newmont Company, RV %iHZE GHm. A
KA. A AR,

1917 4, Newmont BT i ¥ & IEk £ KR EHE (Anglo American Corporation of South
Africa) 25%89 €45 RAL, HATT BREREFLEHRF.

1921 4, Newmont Company fE4¥354 M F# 2 M %4 Newmont Corporation, X F /24
#9E X pE4 B .,

1925 4, Newmont Corporation ¥ %  Newmont Mining Corporation, & Curb Exchange
E. BAERBKGM S AARAT IR, N8 i AT LA H, REATFNI 40 2T
JEAHA £ 236 £U/K.

1928 %, Newmont }# 7 Magma Copper #J % —#JZ4>, Magma ® Thompson -F 1910 4
B2, A2 TFRAIREAM AR, AR ERKGMEZHZI—.

1929 4, Newmont ¥ ¥Ae &9 B &8, WA T H—NHERE.

1937-1939 “F, Newmont ZEAFT I % WIKM T WA M ISR NG4EH . BF s, FE
#EAX T O'okiep 4R 7,

1947-1949 4, Newmont ¥ T4 -FIEM B &3 (BRI ) 69 Tsumeb & F 69404545
B A AE4R & Palabora.

1955-1956 %F, Newmont 5 Phelps Dodge. American Smelting and Refining #= Cerro de Pasco
—AR L T ARk NG, EEEBUFA R XF T, AF4FIKF T Dawn Mining Company
1 % A, ) R BMMART —RAfAT T,

1967-1969 “F, Newmont 1) T 4k &4 42 = St £ 24 7 Foote Mineral Company 33%
B IEAL, P T Magma Copper #9438 XA,

L SAELY K

1980-1982 4, Newmont & Carlin XILT X &3%, KM T A 4&A 49 TLlazy SRanch, J5E
Carlin L33 A @AY X% 350 F 5 %2,

1987 5F, AARBpIXIAHEL), Newmont HATET K ELH, FH B, &h. RAAERIL
%
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1992 “F, Newmont 44 KAk &t B thAL A7, ZH B R AT LR K. RARIKE
Bl Z—,

1998 4, Newmont Mining Corporation T T 5 Newmont Gold Company #9&-5F, KM 7T
H A4 6.25% 09 %4, XA Newmont Mining 7= Newmont Gold T 1994 4 F %4 6445t 4269 &
B—%. ERZAT, BARENEAELYERX IR L LT,

1999 4F, Batu Hijau 4A4&# JF44 4 /%, &) T RA4RF L 4,

RIAAR W) 5 47 L AR T WA 3R )
2000 4 6 A, Newmont Z 7 5 ¥) Battle Mountain Gold 23] .

2002 4, Newmont 4 T i X )12 &) Normandy Mining #24r4 X #) Franco-Nevada Mining,
ARA LR ERRGELE TR,

2008 4, Newmont 4™ 7 Miramar Mining Corporation & 15 F hn8 K LA 6544 Hope
Bay M H, #ZMAZHEER LR XKNATFLEH KL —.

2009 “F 6 A, Newmont ¥ T XA L& K 49% 423 B Boddington Gold Mine 449 =
X —K G, % Newmont 89 P A ARIAE)] 100%, F)<F 11 A 467 k4 =,

2011 % 4 A, Newmont ¥A 23 124 TIK ) T Ar g K 84 Fronteer Gold Inc.
2014 ¥, Fr4s & 72 iy Merian T H |

2019 %, Newmont 5% K #9 Goldcorp 23] &-5F, R 5 T mJe .4 # Newmont Goldcorp
Corporation, #t—# FE 3 /£ 35 24Tk 6947 S iods .

EHRREEFET K
2021 %, ¥ GT Gold Corporation 3 1F Saddle North &7 Jk.
2022 5, Newmont VA 4800 7% £ TLAMAE A 7 UL Yanacocha F| 4 5%84 JEAL.

2023 4, TAATIR KA Newcrest Mining Limited 494X, A H AL K438 n 5 ANEKE
LFe 2 ANRE, RADHKRKELF 4.

2024 4 2 A, Newmont R FitXlthE 6 AN Etwm LA 2 ARE, BAESA 2010ET
A, FETHAE 10 A—AF”, REHXMFEALRRRKTELEFH AL, X 8 ANF LA
B A2 A KAt 69 Eléonore 7, g K4 K4 ¢ Musselwhite &, & K2 K94
#) Porcupine 7, #nE K FH T H.IX 4] Coffee Gold 3 B, £ E #) Cripple Creek & Victor #, Hm#A
&) Akyem &, KA L& Telfer 5, MK A)|E 5 Greatland Gold ~~&) 4~ 49 Havieron 70%#4 I
. o BB SE R, A8 TR R RIGAE 2024 FHEWEEE 2025 FF —FE AR
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Newmont 2023 52 LA 4 118.12 1 £ 7T, RIFAEEG AN 2521 1L £, AEE%
A H 13.24 1L £ 7.

Newmont 22l & 4k 44 T, 2023 4 5e94E Hbik 3| T 89%, 47. 4&. 4. 45
AR LA 11%, B B AN H ZF BT el Fanmh.
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3. 54 L &Ha

2023 4, Newmont #) &4 = FRERANFRA T, RERRIFIEE. 2023 F42F
Newmont ¥4 ¥ F &4 540.1 7 %3], WA KL FH 5545 % %3] (4 153.06 v, ) , X—
FERILEEZ Peflasquito & %0 TE LR R, %A LE 2023 FISTTWAR, RELF
BN RBEASRBELEZLA TR,

B 3 2018-2023 ¥ Newmont R#E XL E (F %3] )
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2023 %, Newmont %4 F¥) ZIMAEH 1954 20/ 3], 422022 544 1792 20/ %8 H
B EE%K (F+9%) , X135 FAMeg Lk, 2023 F, KELTHFH LN AHHEE
1941 £70, AB4F 2022 449 1800 £ 7TA= 2021 464 1799 £ UH A Lk,
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BRI @, 2023 4 Newmont 8935 244 & & A s R A% 3) 1050 £, 452022 4
Fr B, stoh, R agiRAA G RE) 1444 20, BAT—FIEKT 4 19%., 2023 F44F
& FF e ERAH 568.9 10 £ .

B 5 Newmont %24 € 25 mA (45 £4/%9))
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FARR: NG ER, #HEERG

2024 SR ZEE, NARBELTEH 495 F K3 (154 »b) , FHEINELSNEA
2316.7 £70/% 5], %3 FH 4 ERA (CAS) 4 1138.1 £70/%35]), # %3 He0%EHRA
(AISC) 4 1536.6 £7T/% 4] .

Fora) 24Q3 R4, ) Tt 2404 HE KT FHH 180 7 £ 3) (58.4778) , LA LI &
HRIERGFm, 2FFFHH 675 F &3 (209.95 »&) , I T FmiE3| 693 7 &3
(215.55 vt ) ; it 24Q4 H A FATAE A (CAS) A 1050 £7U/5, HELALIEEHIFR
A (AISC) 4 1475 £0/%38), HFmIg5] —#.

4. H e Bk 51 0L

Newmont 4B 694 = & K3 5A L P AR = de 4 &) = s Rl 3L, L =5F%,
AA4AE = R, M 21 5469 7100 7% 5 =€ %) 23 49 1.55108. m4E. 45, o> €
i = AR IR T A, A A E) B IREA — L, R R e FedR b 4,

B TRt 2404 4RFEH 3.5 vk, 2024 AR TS 152 FHeh, 4RSE[54EE ROk
(CAS) # 4900 £7T/vk., 4RFATLZAHFFRA (AISC) H 7500 £ /4.,

A1 2023 £ HpbL BTN

e (B 7#) WA (E[%)
4R) 155 3.71
E=2 222 0.96
45 107 0.90
42 (B H&E)) W (E4/EE])
CE:3 17 19.97
FoAtRoR: 3R, A E
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A 6 NewmontGEO %2 = EMA (¥41: FH %3 )

ATTRIBUTABLE GOLD EQUIVALENT (GEO) PRODUCTION"
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TR RR: NEER, HEER

5. Newmont 28 £&5 L, KR

NE A 10 N—BK T~ (Tierl) 25, #26 /\&Zi‘%éﬂ/\ﬁ)’, LR ESR S A A
M. BAAE, BT EMNfLE, LEREAFALF LA LS

B 7 Newmont & LFRHSA (RE 2023 F&)
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ETE e
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Q Denotes a world-class asset (Tier 1)

FARR: NEER, AEEGF
#: Akyem. Musselwhite. Eléonore #™.Li#444F A% A % Telfer 5 70%H i ©F 2024 44T hE Hhax, N3 ¥ EHETFHSHF.
J£: NGM ® Barrick #= Newmont S£FI 34, €.4% Carlin, Cortez #= Turquoise Ridge 4™ L.
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#E 2023 FJ&, Newmont 454k LR F 1% K e9H KRS, e Hh 1.2810%4),
4RAEE A 1400 7 vk,

B 8 Newmont %4 . AT RLIAE (RZ 2023 F)&)

Africa
5%
South America Papua New
Papua New 34% Guinea T South America
Guinea 10% o
18%
North
G | d America
15%
2 Copper

14 v reserves:
+

128 Moz RESERVES'
+
155 Moz RESOURCES™

26 Mt RESOURCES™

Australia

Australia
37%

23%
North America

20%

Fh R NEER, HEER

# 2 Newmont £ =445 Led 4 R HA (B ZE 2023 F&)

B P B 2023 58 2023 MK FF i
(5#%38)) (F%3)) (F%3))
£B cc&v 100% 17.2 17.2 130
£B NGM 38.5% 304 117 1830
ESE Musselwhite 100% 18 18 150
iE Porcupine 100% 26 26 220
Ak Eléonore 100% 23.2 23.2 150
Ak Red Chris 70% 0.7 0.5 390
Ak Brucejack 100% 2.9 2.9 310
E & Pefiasquito 100% 14.3 14.3 460
HEH Merian 75% 32.2 24.2 390
FTAREE Cerro Negro 100% 26.9 26.9 320
ﬂr%- Yanacocha 100% 27.6 27.6 550
% kK Rim Peublo Viejo 40% 56 22.4 800
BRA T Boddington 100% 74.5 74.5 860
BXA T Tanami 100% 44.8 44.8 480
B A Cadia 100% 9.7 9.7 1470
BXA T Telfer 100% 43 43 100
T
E‘ﬁ] ;ﬁ 4 Li hir 100% 13.4 13.4 1750
1o 44 Ahafo 100% 58.1 58.1 510
A 4 Akyem 100% 29.5 29.5 90

TR A3 B, &l E R
7: Akyem. Musselwhite. Eléonore & L #4434 i & Telfer 5 70%A 3 &, F 2024 SF54T B Wi, A8 42 FH K=,
7£: NGM ® Barrick #= Newmont £ F| 304, @.4% Carlin, Cortez #= Turquoise Ridge ™.y,
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F B ST =

2024 42 A 22 B, Newmont A=t X| 4 6 MEZSHF LA 2ATRE, §E54 201
EANIE, FETHA 10 A—KF >, REEMEALHRRRKETEE T HOHAL, X 8 ANF
WIRE A2 A& KAk & 49 Eléonore H, A g K% K94 &) Musselwhite 77, InE K&k
W& 4 &) Porcupine &, ¥ KF T H X 4 Coffee Gold T B , £ E#) Cripple Creek & Victor 7,
It Akyem &, KA T4 Telfer #, B KA L5 Greatland Gold /A3 43 4 Havieron 70%
8 JEAD .

2024 -9 A 10 B, Newmont E74, #HHE ST ZH He)—H45, FEA 4751
£ 70H5 Telfer &7 VAR Havieron R B 70%#44 A ik £ £ Greatland Gold 28], X ZR X £ Fit45 3K
13 2.075 L E T IL . H1E 1.675 12 E T Greatland JRZ, VAR L EFH A4+ Havieron &
TR LACEEIIAEATE, A8 Ttz XG4T 2024 5 v 5 E T &

2024 410 A 8 A, Newmont B, Fl & VA 91CETKFLEALE) Akyem Lk 4l £ 285 4

&
Ak, CReH WAERAHI, AN REHH 10 £, ~3 Ttz H¥ET 2024 55
WA TR, BAREE TR A R, QiR E AR BbE,

2024 % 11 A 18 H, Newmont VA 8.5 10 £ L4 HAx T hm g K 4 K944 49 Musselwhite 5
thE A 246 % IEA R B FT LT 69 Orla Mining. Orla 4% Newmont ¥ A4+ 8.1 2 £ I4,
ARAE SN IATFIN 9 BT R. e RESMBESE —Fof A5 MR 2900 £74T/%4)
F2 3000 £T/%& 3], WFamBRIK, 8] Tt HFT 2025 F5 —FE TR

2024 % 11 A 25 H, Newmont T VA 7.95 10 £ TIN5 H A% F 4Lk #,49 Eléonore 24
A 2% 304 FAE 384 &7 L2 8] Dhilmar Ltd., 23] itz X 3% F 2025 45 —F & 7 k..

EAFRAAA:

Tanami ¥ A B : Tanami ¥ ER A R AZFNE G —ANEZFLAE . Tanami
Expansion2 (TE2) #X|¥ KiZa 49 /=48, RE Tt T 2025 Fan 2 R F A4 H LA =, %R E
4 B AR R BITI na AT IFRAE S, AFHIL 15 B E 20 %35 (4.67-6.2270) 49
=&, 1% Tanami 7 L 692 435 AT ¥ % 2435 5) 900-1000 £ L. ZY BT RIEHRH RE
TR, HFF Tanami A —NKB. KARKRGAEZFH L, RERFRTH 17102 18 1L £ 7T,
KA LA E 2040 F2 5.

Ahafo North ¥ 3% B : Ahafo North 3 B 2 HIERMLF AT RF RZ—, RAERF L
FFR, FFEA IRy RALIE 410 7 K ) 94k E 0 130 7 %3] #9 K JR2. Ahafo North 2
S NEN G T Aoty K — /N ELY ERE, TS AE 2025 FHRAF LIET, FTE 69 H AL
EIA Ahafo # Regkeh b, FREIFTIR, iTEFEFT RS 35 ZE 40 %5 (10.89-
12.44 k) W44 7%, MAZF B 693, Ahafo 7 REikey = St —FRA. TLFH
A HAKE A A B K E) 600-700 £, AYIFRALEESE) 800-900 £ L. 8] RIFEF 9.5
12.% 10512 £ 7,
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Cadia Panel Caves ¥ 2 B : Cadia M KA LR K H fosAs FF RN B Z—, 7 Gt
+ 4 1700 7 % 3) % 4#= 360 4R, Cadia 749 Panel Caves ¥ 3R B .35 PC2-3 #= PC1-2 &
N TFAFARTFLRB . A4k PC2-3 it AL+ a9 54 A (2024-20345F) 4 100 7 % 3)
(31.17h) ¥FeAeARit 40 7ebdR. 247 S50 (2027 - 2032 ) , PC2-3 TRIHI&5F38 7=
10 7 £ 15 5 %3) (3.11-4677%) H4Af 4 HE 6 Feksh., F—MF &TF 2023 FFEWEE I
4+, T F 202403 E . 4R PC1-2 Bl £ 15 k4 &4 (2027-20424F) W /=4 400 %
%3] (124.47%) H4470 % Tekdn. %4 78 (2030-2040 %) , PC1-2 it&4F 71
27.5%3257% %3] (855-10.11 7% ) %4235 % 55 %747, PCl-2 R B BAJEAFEF,
&) Tt A 2025 SF3R AR B A E 69 R B AR AR AT £ AT,

Cerro Negro # # B : Cerro Negro {& T F[4R & #3169 B35 R BAK-F R, WA A5
AL ¥ FiE Z 4 .1y Eureka. Mariana Central #= Mariana Norte, VAZ BAML T & /R Emilia #= San
Marcos, &-F 2022 FFIMF A *, BAEALEF L. CerroNegro LA %I AANF KA T B
B R A RAE N EL, vAY K Marianas Complex t9IUA b4 £ A R 5 b 4, &) B 7] E AR
# Cerro Negro ¥ E—H1°R B , % B ©.3EF B F £ Marianas 3 EX e R X, VAIEK Cerro
Negro 494 L A4 £ 2030 VA /5. A8 FiHiZ A B HA 2024 F 4445 = 4648 5 %) 35 7 & 3]
vA k.
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= FeATE: AAREAR, HEMERLT LA EE

RAEHAMAR TR Lk, SF LRSEFF AR, HEMBRREG—ERTK 2700 £10/%
3. AFRELEE ARG, EAABEYLE, TLMNAERE. Rk E, EBMELT
a8 R, BAVAAEEMEAZRRTREATE, FTANMKL T EA@EE.

WL B e, AWK, 3SR AR KRS0y BB Ry kR I O A Y
S Atk f, SEAMAAR LEEA.

B 9 Comex H4MEAS (£1T/%4))
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FHRR: Comex, #:EER
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FIAY . AFPE . RALAFRTREBERTHRE L TR ANGET, 2KTR
M EEGE, REABHHRAALE, BREFTHRAL, 2ENEED.
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APPENDIX 1
Summary

Global gold leader

Newmont is a leading global gold company and producer of copper, silver, zinc, and lead. The company has high-quality mining
areas in Africa, Australia, Latin America and the Caribbean, North America, and Papua New Guinea. Newmont is the only gold
producer listed in the S & P 500 Index and is widely recognized for its good performance in environmental, social, and governance
practices. In 2023, Newmont completed the acquisition of Australia Newcrest Mining Limited, adding 5 active mines and 2 projects
to its investment portfolio, becoming the world's largest gold mining company.

Gold business

Newmont mainly operates in the gold business. In 2023, the sales proportion of the gold business reached 89%, while the sales
proportion of copper, silver, zinc, and lead was 11%. Other metals are considered by-products in some mines. Although
Newmont's gold production in 2023 decreased slightly compared to previous years, it remained stable overall. Due to the four-
month labor strike at the Pefiasquito mine, Newmont's equity gold production in 2023 was 5.545 million ounces (about 153.06
tons), a year-on-year decrease of 6.7%. In 2023, the average realized price of Newmont gold was $1954/ounce, a significant
increase from $1792/ounce in 2022 (+ 9% year-on-year). According to the company's 24Q3 report, the company expects full-year
gold production to be 6.75 million ounces (209.9 tons), slightly lower than the initial guidance of 6.93 million ounces (215.6 tons);
the expected unit selling cost (CAS) of gold is $1,050/pound, and the comprehensive maintenance cost (AISC) of gold is
$1475/ounce, consistent with the initial guidance.

During the interest rate cut cycle, the price of gold is in an upward trend

In recent years, the price of gold has been rising continuously, and the upward trend is more obvious this year. The highest price
of gold once exceeded $2700 per ounce. Since Trump's election, the US dollar has strengthened significantly, and the price of
gold has fallen back. However, in the long run, the Federal Reserve is in a cycle of interest rate cuts. We believe that the price of
gold is expected to gradually return to normal and is still in an upward channel. The geopolitical situation is complex, and the
tense situation in the Middle East, the Korean Peninsula, and the Russia-Ukraine war has not shown clear signs of easing, which
supports the price of gold.

Risk Warning

Uncontrollable factors such as labor disputes, production interruptions, rising costs, and resource depletion may affect company
operations, global resource issues become politicized, unexpected events bring uncertainty, the world economy faces Downside
Risks, and metal prices fluctuate.
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AL RE 0 ELR G, HRERR §REE RALA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)A= 8 B FRiE A4 T
3] (HTISCL)AIE AR B AAT AL R 40 ATk, 38 B FRAE A 1) (HTISG) A A R 231 E LA TTH) 8] B R AMFIEAE ),

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
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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.

#27% ®HE Conflict of Interest Disclosures

BAERAL L LRI TAER TR LG Ho[SA AR 7 09 R RESN N RATHTREA BEXT. AAFRRERT, UTRAXAFAAOREFA (U THERRRE
ERM LR, FTHRAKAGE L, AU Z ERD-Disclosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

FEEL (AR 20205 7 A 1 B FRM4T) 447 Rating Distribution
ARERR (ATRAHT) RAAMFREARART A RAERNE LGN

g P2 LRE AT Ak HTI 4724 A HTI . . L. .
A RTFRF. P mf;w BRA A HT AL, Ratings Distribution

RAPHIAENZEE L, BAEEFENRALRIERARAR, EETHE

T, ’\#ﬁ)ﬂ"éﬁﬂ'%ﬁﬂﬂmﬁm SEART RN, ARANELRENARR Most Recent Full Quarter Prior Full Quarter
ATAEGHR (WZFANAARE) ALRE. o Underperform

VKbl e ax e y

RTAT, Kk 12-18 M ARG REBRERIEAE 10%0 £, KAEZ L
’F

T, AR 1218 MATREHEERRTARK, AT, RiE
FINRA/NYSE 4932 & A ALI, AA12% iﬁﬁ&l)\%ﬁ B4l
BERF, Ak 1218 MARRAAREEIRRE 10000 L, REZ
‘F

AW ZAKRH: AAR-TOPIX, $HE - KOSPI, 4 75 - TAIEX, ¥ /& - Nifty100, £
- SP500; A4 b B 4 A - 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,

13 @ BB
HAITONG



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.

AE 200449 A 30 B EEGREFTIEANF

] (L BYAF

(##)
BARRREALELE 91.8% 7.8% 0.4%
BRBITE P * 3.5% 4.4% 0.0%

CEEMPRRA ERFRITEP T BTN,

LTEMFFHEN, PRAZEPIHEANETRTAT, PRAEEXTHA,

RARAE FINRA/NYSE 693RARAALN], KMA b WA RIARA R~ KA, wERALRT ROAEFANKE.

RAHRAAARX (£22020%56A308):

EN, AR -8 RREA A A SR E 0% L, KEZ T

B, AR 1218 A M TR RERSRTARK, REZ T, HIB FINRAINYSE B3R AR, KNSR P HRARINBA E—£5].
i, Ak 1218 /M AT RESHSRRE 10%4 L, AER AT

BB ZERIEC AA-TOPIX, £E - KOSPI, 4 1% - TAIEX, 7% - Nifty100; 2 #5774 % B #A K - MSCI China,

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 7.8% 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 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.

BRRRERAAL: BARRAATE, FASERRE, FERE PREGEA LB REGTHL, SEATTROGEERHREERNE, IHEL B ESD
THATRERA, RbBRMRITEREHE, AREALRA.

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.

BREG A REL: BAERTHRAAPRARRAENTE A REARARPA, BEILA (600837.CH) , ARAEGT LANEN], LATIELAATE A ROHLRE. 12
&, BREAREASBLEATR AL, R REBLEAPE A RFATRA LR,

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
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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.

HEE L 100A K (Q100) #: HEE R QU00 3R A 04 100 L FREAEENRATE ARSI EFH, IERERALATRENFLLA, FEATHLIERA
RARG Th LT, BEERESH Q00 HHANMERLF.

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 hottom-up research. The Q100 constituent companies are reviewed quarterly.

BRXA (FINESG) RIBRLF A NEH: ERALIA] (ANESG) BHEZH, #HLFAREALRFREREY

F—% XA| (FIN-ESG) 4k#E 4 oy BR TREKFAHA RTINS (AT RAARNED") AFARRFOMELFERR, ANIEAGEARRTERTAEMRIE, Hd

BB RIBATY, FRMARETMAIIARTENR, CREEAETIASARNE, BEXFRHRLRT BORE, K08 R EMMIAETABER AL
R LRERNET ARSI AERE AR,

Ff WG RB IR RBRAEALAZ P, ARSI ARG B S FIREAME R B AR A8, RBUEAT RN SRR R DR ARMAA RS HL B a4

B, RRARERL LRI GATEH, BT LB LS KB AN AR RIA RALRORE. BEATHR, KdE (W5 L5aaES ) RRALERN, LaML

SRR B ERRAHTN,

%25 KRBT RNE TR, A REREEARA. REANIBABEHTER, EAMINMAEERRLE T OREERA FEMTAMLA 6, T RSB
Ko BAL %E LA, BRGE. K. AR, 85, PR R4 B B RE. AR, T BARSEE. B ERBRAGIRE, FURALERRLNE Z 5
AARKE), WA PR OBETE, BRAKETE,

F0% PALTEFRANR, MBRFETEENGLABAE (o CLRRER PR CRRRA P RS (AGE) i) (RERRBAKR) 5) A428, Ntk

WAHARIIT, FARTPRELRBAACALS RAF—HE, UAKRTFRAZAE.

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

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

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (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, Ifanyterm 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.

TELTAY:

FREEANMERE: ARSGRERFEAZAARAZ (HTISCL") HATH BN HEEFALARAD ("HTRL) £47, 7S RBBEBEARIG L (F51%) #
AEGEZATED GEEARBEL) HBIRER, ZH RS £ HTISGL 494 % H /A3 Haitong International (Japan) KK. (“HTUKK”) 89080 F 447, HTUKK A1 A KX AM4A L
EARTRNA.

FEEANERRE: AREGAZIEARY . BFHATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, BAEHMER K A% Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ A& (%4RA T RER A1 ) AR ARE, HISIPL T 2016 4 12 A 22 AAKM
FRAEREFERERA RN ("HTISG") h—H4,

FA R REA AR E A LA LRDIE, AT AR B REARAA RAR/AETE FEAZAN LORR EL ) EEERLA.

AXHF L EFILE LREEIR ATERR, 12 HTRL. HTISCL AT L4 B T i@ BIREAZAA A (“HTISG") AT A LML, T EH M RMAETR TR T
FHREMRIE, ALHEPHANEABEARE DS, PA IR, BAFFl%, AXLHUBAZER, IHPRANETA)ILRZOHAAEEBRFIEGNE, ALHHE/
RERBEAER R EONTARTRENIEN, EXLDETER, AT RANEATREFLTR R, PREXS BALTARER FSH PRLAIY, WLELA
THAMARF ARG M. SEOEAFR-RRABRGLER, RLRRER), OBUTERIMALRY, AFATXNRNTEY, RRFRESMANETH. BERLARS
RSB HEBG AT L4, PHAFRZRIE A SOMEER, LENHERAFARRE, BRELAAFITFEERGELT LN THEE AR, 2. bk
ARG ELRR, DREARLTFEARENATELTE, 0 TRAALBIANMARF LI ERIABBAL, HTIS6 ALEE. RRAKBAI LY TR F
f£,
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WA AL ASRELEN MRS, HTSG AKINNARKM . BREBAR, FFRAR, HTRRIED LEARAKMALYETERARNTL SR ROARLNARA RS,
HTISG H4FE R . RO RIS LALHTE HIISG SAaRE P e RIASAXIATA AN 0 kABETHFRELAL KB, HISG TR HALHALERAZ LR
—HHER AR, (2 HTRLE LS RARALHHREAT RS L HRE. BBIE,

77 17188 B 17 P 35 www.equities htisec.com , &) £ 37 X i@ B i A b5 #0384 28 RR LM AL FATH BN L .

FREMWFRER & ATALE R LIANGEZE RN AL INRA AT RA AL A, FARLEE FINRAG X5 ARS8 frad ThE, A ERFAE
EAR M H 2281 £ANZFRA,

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
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.

MR R E e

RETFIAFAE, FNEMF L RAREIAFARAL Pt EERRATET R G ORBAN LR E LR RIRE AR FHEEAR.

FRERANBLER: R REARNA RN (HTISCL) R T MK AMARE, HTISCL AARBAREARS 1| RLAFED (KBIEATH) HHIRAG . BHTREFFHA
GEARRAH) (B5E65 571 F) (ATAASFO") FRENSHRA, EAZARMEY, KELTRERRES SFO FIREHELETA". KFLREAZTEAR
BRESRELRANFE, BRLIRBRFLRE PHEMNERMERTAR, ARRREGREARIALRE T P ARSZHRNETETHIRE HTISCLAEAR.
£EERXANELER: KFLIREH HTRL, HSIPL X HTUKK %5, HTIRL, HSIPL, HTUKK iARIEFTIE HTISG £BBEAE, AAAZE M, BRAZEEATHLRER S FH
AAMARBLRARBAR, AFLRERBDIRE 1930 FREER L )R F 1506 FMAMNBLEMG 1 B ZEABEFA 1 (“Major U.S. Institutional Investor” ) A 1 ALt
&1 ("US. Institutional Investors” ) . /e £ EAVE T A AT IREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) BxtR&Mm AR F. EKAARRREWEE
BhA, HIRBARLRERENGE SR AEMEAIAALRILEEHRS), RHET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &/ £ B T U.S. Securities and Exchange Commission ( “SEC”) 249447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1801, HTIUSA A% 7r#% 5
RRARE, LRATAT QNN EEAHAT, MEAARARENETRARNA, TRABEMNIFABKE, LTFEL HIPL, HTIRL & HTUKK E A4 % FiE 4308
XEBIANRS, KARRE T LI HSIPL, HTIRL K HTIKK 247 IR E M A 24 FINRA 9B Z AT IR 4, Bl THERZ FINRA % 2241 AALE M B B RN MR, AMFER
FOHR P BAN R HIEASRA, BERAFRRE P HABNEMELE AR ELRIL (36 ADR) TEAE—Z AR, FELRLANEATREA LN, S7%EEEAN
HR, AAFEZREASMALRIEGEATRARS], AL TRAZ FHALANFENAS ZRRAL BN REZK, KFTRE T AR LT Pt 4T
EAIMAERIENRFIRANMEL LR AN Y0, TRAZFEAIAXERIEOMEARINF L EBEA BT M. EEREALAA FHFRE:

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

16 @ BB
HAITONG



New York, NY 10173
BREA®TE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTUKK. The HSIPL, HTIRL or HTIJKK 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
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12" Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PAAREPEGRLER: ETEARERE (THATE", #ARSANAET, ROBABMAMER, RNHAALEREE) RARBER 4 BRI A
ARFTRRAEMH, FARBAKEEEN, AT OEAF AR ETERELF, 225" ALHETEARMARARIEANALKESAN, RERBEEAR ZL
WAEFTALE, ERGETEHRAR QRAERATZA, EMEAR A AR TR LER RN E AR P G ETEAIETE AR, BRAIHHARALT L RABAE.
WEXREAOBLER: AEARATAFHAARERBEARETRERN DT ERA B EEANZHIAMEANZOME, AT RRIEAERE RN ETEZAA L
EITAYRBED @A F 2 KIEARE VMR BRI A 47752 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F1A 546, %/v8] & — R 4%4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 940 /33] r EFRX f# %% 1 (“International Dealer Exemption” ) #9X 7, T34
A RIRFRILLE, #XBAFRRLLAA. ENEX, BEMAELAEATHRERBEAEMEANBIAR S, RAEER. [EIAFLA. MEXNETIEAZRAK
£ BERMHRF B I F R FHA. LR EITREANKRE, ETERAREF R EdE, AREREMHE, BAME ROKEADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 %4 Securities Act (Ontario)% 73.3(1)% ATALA 49 TATTH& X4 | (“Accredited Investor”) , &4 £ZE A KA T National
Instrument 31-103 % 1.1 FATALE 4 1 TH K4 1 (“Permitted Investor”) .

FmEEFAHELER: KHFTIRE Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Ansk iR 4%, HTISSPL RAFA (W4 FI%) 2001 (“FAA") 2 XHB M4
BE, T (a) BEATEA, SARTHUNEY, ROFATERAAFSIMTELSHNER (b) RFIAH KER. RYFITAE RS AR IMTE RS AN LTI LR
£, AERREMRBARS GEARHRE) 2001 5 A FRATAZGIHATE. HTERRLRERFAQIELAXNETAR, AFTREGRIALBLATERL
HTISSPL 5k % :

Haitong International Securities (Singapore) Pte. Ltd

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

9% (65) 6713 0473

AARRENBHER: ARLREDEBEREAARN LA, BENEKLAMELTE BOLBRERETEMLBNN (REDALBIAMALHE (“FE) ) % 61
(1) %, %1711 (1) 209308 % L) .

RERBBETANTLER: AREONELTFFIH) Haitong International Securities Company Limited FT & &, ARERAGAZATAAZENELEP LK, EAXTASARS
HENBRATARBNREL LR P, BARTLE M AR T LR E P FFRAAIRS. Haitong International Securities Company Limited 494 XA 894 K B R4 41 8 7T ¢
REKFRRE FRAN SR OCRATRALT 05%, HHREALEIREATRANCLEALT LILCES TRAA.
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BAA TR AW TELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 AI4R48 &
KAZEAREFERS (AT RARASICY) A8 (RRAZEN) XH% 2016/396 FAFEAKALY)LKAARL, HFAT LR TRE 2001 F (5% ARXKAZARLEP
RELBRAI AR RERA LKA LARBREFTHEZR, ASIC M EATEATHERR: www.legislation.gov.au, 48 BRRENLBREIEEEEAALNEH, 7
FHELERRALHERGEREELR.

GEERANELER: AREGAZIEARL] . KRRITRIEANAT AL Securities and Exchange Board of India ( “SEBI”) 1549 Haitong Securities India Private Limited ( “HTSIPL” ) #f
AA, @HEHMER LA E Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4484 T WERXHH 1 ) BRARE.

BRRHH1 4 AR: Haitong Securities India Private Limited

SEBI A 7 24T 25 : INH000002590

J3k: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

1,7 491 22 43156800 4 £:491 22 24216327

ANAIRANEBEAA: Prasanna Chandwaskar; ®.4%:+91 22 43156803; % ¥} 43 prasanna.chandwaskar@htisec.com
“HIER, SEBIA T 4)IE MR NISM SIS RARIE MY AILI AR T A REBHET R R RIE”,

KRR RABREARR, A25RBFOBERERMFTALARERIA.
BAFTA: R E FREAZRA RN 2019 4. REFHARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL"). 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, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 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, #19-01 - #19-05 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 in English may have been published
previously in Chinese or another language.

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

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

http://equities.htisec.com/x/legal.html
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