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(2) #4487 : 12 A 23 B-12 A 27 B4 m-F 304 9856.67 /b, IRtb-1.6%,
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¥)4EH 6084 /ok, FRp6-0.73%, F)rt-11.99%. (10) EA%4k: 12 A 23 H-12
A 27 B RAFART HMM-F3914 %4 3635 L/, FHF6+0.69%, F+4.3%. (11)
KE: 24 F 11 Ao K& A 253 £0/0k, 3Fb+1.2%, FlrHb-14.24%.
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B 22 BHILIREM (FUIATT) et 13
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B 24  BRABIHIAEM (FET/IH) e 13
B 25  FEVBHHEDTE () e 13
B 26  FLAISEE AR EEIE IR e 13
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B28 AEFTETIHM (TLIM) e 14
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12 A 23 H-12 A 27 B, KEIREKBERE N +1.47%, £ 4015 205K 3 08 5 -0.22%,
TRBEMAE 28 NTFITLFHL S 11. RIAT =M AL SBMRE (+1.69%) . "FiEMKE
(+1.19%) . B3k (+0.75%) o MALFRIE AT = KP4 (+20.21%) « & B (+13.25%)

F AR (+8.57%) o N ME AT =
B (-13.93%) . 12 A 27 H

22.254%) o

HEZHBEA (-19.22%) . %% A R (-15.11%) . &

B SRR AR S BEARAE A K -F S 22,19 4% (vs12 A 20 H

K1 w7 —447% LA (12 A 23 8-12 A 27 B) #%®E (%) : RRskbskst@ies £ 11 (-0.22%)
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woA g & RN ¥ £ e A w0
FHRIR: Wind, HTI
B2 w744 maire LE (12 A 23 8-12 A 27 B) #%%wE (%)
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0 A T T . T . T — T T T T T
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FH KR : Wind, HTI
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B3 wH—%iTLT2E (TTM) 428HF N (202412/27)
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FH KB Wind, HTI

B4 $PHASGHAESTLETEE (TTM) £3F L (2024/12027)

59.27
887 goa5  aues e
3006 2959 5755 2601 -
I I I I I I 11
e < 5 \\\ %o
Q% ﬁfﬁ’ Gt \r a3 % N2 X Q* x
W % W w\ ' B3 % %\
O R G § RO
Q S S S x N A S
S o 2 N
& S

#FH &R : Wind, HTI

%1 LA (12 23 H-12 f 27 B) ARG NEREGITT A

H A R &R A MR E AR o] B’# (B EFE (far)

603777.SH AP 20.21 14.81 49.84
603711.SH & B 13.25 18.55 76.19

FRILAT 2 002582.5Z 3F 4R 8.57 8.49 38.40
002726.5Z BRER 8.05 7.92 85.47
600887.SH 17 F1 R4 3.25 30.15 1919.32
603779.5H AR -11.91 8.06 26.77
002719.5Z F AR -12.32 8.11 14.12

BIEI A 600238.SH Ha -13.93 7.66 34.33
603517.SH GRS -15.11 16.97 105.20
600543.SH E &5 -19.22 4.79 15.38

FH# KK : Wind, HTI
E: M B ETAMARLERN 12 A 27 8

HNEENE: PNER, BRK. WLARE., ZARS, FTEN. HiT2E,
EHRAEFE. AR, BHERS. FAMAG, EKER, EBENLL, HESME. LWARL,
ﬁ&ﬁ@\ﬁﬁ%\@m%ﬂ\mm%a FEHRE, PRSI PR T ARRL,
HRekL, 0 F2, EGHE., EHL . m«i*ﬁi%\ FFHAE. &77?:%90\ F B AT
AT, HRES, RIEEE. HHN. BLEH.
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Bs5 TEHEXENSGLEE (12 423 8-12 A 27 B) H%B

16% -
14% A
12% A
10% -
8% A
6% -
4% -~
2% A
0% -
204 -
4%
6% -

o $ Ky
R
& @ A &

&
SR A
AR AR AO N Y

FH &K : Wind, HTI

2- }a XRT.H‘S\\

BAVENZT X EF KA BAEEKROZHOE: FTMNFE. BRER, PNEZE,
ABEREHTGIRNBEER KRG HGE: WHNE, FFTE. LERIE, SH%,

BEMR: KAVAA BATR T T OisFaBmey 20, Sa2TRERmE. Hik
oAb BRI, @A ERLELEN I KEARABERHFRE, MM
%, BATQBABRGACER RIS KXE, KMt 24 F7LAEA L FERARME
K

LA He: RAVAALF ST LERN SRS, AIEMLBHLE, WAL~ L
MFEEF R F LR RELS AR KD R RIE KA E P A,

RS AR HAVAA, FRAT R KA, AL EABTES: 1) T4 AL
B, Ak FEARAZN; 2) AR LKRZATHMEK, REWGELRH
FRE K 3) L F RSB IR A9 45 AT H T A 2T AR K, kb
RNAESN 5% HNKE: 1) GHEEMFRERAENM. THRAZLSHHNE: 2) £
kovel s £F G b, AKX EHERKL, PESH, REE&,

BB ERB: BAVAA B RAIT LW FAERS, MERREHELHN, ITLA
PEERBER, FREAEEHFTR., =20 %. TR,

RSB SAVAH, RARSBATRAFCNER, KRE7GRES, THAE
BK, TLxAEEF. ERLELLRS, IFES.

AR . BAVAARATLRILEES, B REMRELKRNE: RRALE, T
FRH, ZEE: FMWHE,
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3. NENE

22 LAESENELE (12 A 23 H-12 427 8)

e NG Al | AEEA NEAE

NElETBEEL 2024 kIR AT 2024 F 12 A 25 B EF#

vz ) & B el s . ol e s s e . . ar ap PN oA
A AERE 120258 | AFES | e gt AN ST REFLAEFL, HELN LR,

NI FERNBEFLAFREDT 2024 55 12 A 26 B £ 8] 3BT,
AP BELi L AN EEE, BELRMALE., REUSAAELEA
NE B EZE, BEE AL ANIINEZHEEFTFLHRD. U5 N

T Ao

PRIR A o F A AR 120278 | AELH

FHER: (FREESBEFAF—RAENAEBAE) , (FHVEFTREFA 2024 F 5 LAGEHADEBRAE) , HTI

4. 72
[1-11 A4BEH#HEEFRRTREEHRILHEK 3.2%]

ARG BHEAAHKELT, 1-11 ADEBLE R 2Rt RE LR ¥ K 5.2%,
BEEAE LB ERELTBILE K 32%. CRE: BR%HA)

5. B et E biF IR I
5.1 ZWE T kB
2024 % 11 A BE B4 43763 1L, B K+3%; Bt REH A 580212, B

Y38 K +4%, 2024 S 11 A CPl % A Bl tb+0.2%, 37tb-0.6%, 9 & sS4 R +1.0%,
RH-2.7%. 2024 5 10 A H F HZ 035404 86.90, R b+1.4%, *Fb-1.1%.

He #HAHFREEEH (BA) H7 #AaHEREEELR-BHRUAN (5A)

50000

45000 7000

40000 6000

35000

30000 5000

25000 4000

20000 3000

15000 2000

10000

5000 1000
0 0

I PP PRI RS PI PSPPSR P R R I I U S T A R P S M S .
R S S ¥ RS Q@ ¥ o @:\961:\' W P
S S S S SN S S S S S S S I S S S S S S S S S S S i S

— N SR B S A (ML, Afh) — A S R A B A (ML, A4h)
T

AW FRRELEH: BARK (%, A4h) AR R R RE B A SARI (5, H4h)

FHRR: Wind, HTI FA KRR : Wind, HTI

e L 2B W15 AR S A i
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ITALF R « R SpiT 10
B8 2017 4 A& CPl A% (%) B9 HEEEoHEK ()
6.00 140
5.00 130
4.00 120
3.00 110
2.00 100
1.00
90
0.00
-1.00 80
-2.00 70
'(\Q \'\6\ \‘bQ \‘bé\ '\%Q\’\ ,\'1, Q\’L 6\‘1, 6\’1, Q,\'L{"Q\'L(I’Q,\’L Q’\‘L 6\’1' Q\'L 6\ *0
O AN AV AN AN DY SV SV S oS SV SF SV SV S oS NOXN XD AVYANNY DD D PN ON XD NN
R P S L S P i N S i Rl Rl Rl Q'L\Q'i\Q\Q®$$Q@@>§§>§§§£&\§§§§
CPL: % A Al b WW@WWWW@W@WWWW(\?WWWW
FH &R : Wind, HTI FHRIR: Wind, HTI
5.2 B A ¥IREIF
B AR E RS LTI 2024 5 111 A £ IE LA /A1 L
14250.2/2975.3 127, » A B H+2.7%/+9.3%. £ F 11 A K I ZF AN/ FIEE 57

1108.4/527.6 /L T,

2 A ) HE+15%/+271.8%.

B 10 B, 2obAeds ) A i b AT Gk B N

B11 A, Aot 58038 AT S £ 58 & 3R

3500
3000
2500
2000
1500
1000
500
0

I O G
NSRS A A\ 2\ A\ A\ A\ 2\ A2
F e TS

800 350%
700 300%
600 250%
500 200%

150%
400

100%
300 50%
0%
-50%
-100%

4?
EUoCE A (i, A Yoy (£4h) )9 A (ML, Ah) YoY (#4h)
FH R R Wind, HTI FHRIR: Wind, HTI
BERATL A4 E: 24 5F 1-11 A QB/FB/R BB~ 2574 372.63277.4110.3 7 +

Ft, Bl -0.6%/-1.5%/-14.2%,

-15.2%/+5.7%/-33.3%.

£+ 11 A=A H 37516951 F T4, A

12 2017 F ARG BL A 2 AR LR

E13 2017 AR SEL A AR R LER

140
120
100

[T

r,p" .10\1

Nob o
o o o

qp\ (LQ'\% »@'7' rp’?f 179{1' qp'ﬂ qp’?« c’lv qp'l'“

1‘3\%

5L f (7T, Adh)

YoY (%, %4#4)

600 40
500 30
400 20
10
300
0
200
100

o MM i |

P AN P AN S P AN S P A (S
A N @S o N oS AP A oS P N
ISAEPA PPN N PN PN AP N PN PN SN

LA E (7, )

YoY (%, #44)

FH KR : Wind, HTI

FH KRB : Wind, HTI
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E14 2017 AR FHH AL A A E AR IR

18

i
o

N A O

° Q'\’\

P of 0\%

0 Q"%

QE)
\9 o° 2° o 6
P ® '19% '19”” "P"” "@q’ '?9(1' 'LQ(L "PP”

—-— ) EHEL AR (5T, A)

YoY (%, # %)

gl

-60

FA KR : Wind, HTI

BETEESBRA: EARF ERN SRS T, 12 A 27 B 3400514 2290,
2210 /R ERMMAEE, 12 A 27 B#MNHK 950 L. BEZMMN4EZ, 12 A 27 H

A H 860 T/HRo

B15 CRFEmMeE (L) K16 # 5 (AK) g% (LK)
4500 1040
4000
990
3500
3000 940
2500
890
2000
1500 840
1000
2020/412 2021/412 2022/4/2 2023/4/12 2024/4/2 790
2020/4/12 2021/412 2022/412 2023/4/2 2024/412
KRFE (¥)

— 7 (AR

FARR: A BIBBNMIZ AT, HTI FHRR: A BBNMZ AT, HTI
H17 B £ 1573 A (L) M1 AibFst AL RMhAS (LK)

950 1000

930

910 900

890 LY 800

870

850 700

830 o= (.

a10 c00 _#,A—f |

790

500

770 |

750 400

2020/4/2 2021/412 2022/412 2023/412 20241412 2020/4/2 2021/4/2 2022/4/2 2023/4/2 2024/4/2

E£1573 #4330 ES #7, B2 M6+ +20

FHRR: A BBEMRENRT, HTI FHRR: A BBEBMAEART, HTI
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B19 k@ aBLi ety (T

530

480

l
430 HH r L
O

380

-\
330 = i S
.

—
280

g T

230 '_‘_|

180

il 20101«0\2 Al 201«‘\0'2 il 2012““‘2 ol 10151\0'1 Il 202A|«0l1

2

.20 Fin:l HERANT LIEIE R SR e

Kb ) 2 EM3 +16 —

TR A BB NRS, HTI

5.3 $LL3IEE IF

EEM:2024 F 12 A 20 0 2 BFHEEN A 12.17 T/H, FR+0.08%, F) bb-1.78%;
2024 5 12 A 20 H A BB EEMNMH 1577 /AT, Rk 0%, F-2.17%; B R/E S
5o hE B 4 )L ky B E N Al A 224.17269.95 T /kg, 3R kb -0.04%/-0.05%, [ b
-0.48%/+0.00%.

R A% 1) RA: 2024 F 12 A 19 B ASSL-FHM A 3.11 T/, IR 0%, F
1b-15.26%. 2) XK&8: 2024 5 12 A 17 B, [BXABIS W6 M A 2757 £ /%,
3 b-3.2%, FElH+5.2%; 2 Rgndr a2 M A 3890 £ /b, 3£tb-2.4%, F+21.3%.

& FE3%: 2024 7 1-11 A A BELH & A EH 2694.8 Bk, Flb-24%. HP, 11 A&
EHILH & = EH 246.7 Hok, Fb-4.1% o

|20 2B EEH (L/H) B21 £ B&®BEEH (L/MF)
1320 16.90
13.00 16.65
12.80 - 1640 |
12.60 | 16.15 +
12.40 + 1590 ~
1220 + 1565 -
12.00 1540
11.80 - 1515
1160 | 1490 -
1140 14.65 ¢
1120 - 14.40 |
11.00 + 1415

1080 1390 |

#FH KRR Wind, HTI #H &R : Wind, HTI
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B22 4L EEH (Z/AF)

B23 2 EAHHL-FHN (L/AF)

290
270
250
230
210
190
170
150

20\1 o 10'\9‘0\‘06 '10'1\’0\'06

) = S i R AR A

20%

0V

BRGNS Sl

460
4.40
4.20
4.00
3.80
3.60
3.40
3.20

3.00

FH KK : Wind, HTI

FH KR : Wind, HTI

M24 B XA BEHR (EL/%)

B25 F Bt e g (k)

5000
4500
4000
3500
3000
2500
2000
1500
1000

%
BLRE N AE

31.00
28.50
26.00
23.50
21.00
18.50
16.00
13.50
11.00

8.50

6.00

(S T S RS TR RS, T S S, S R K
AN O S SNGN ,QQ}\("\’/Q\,Q\}\{L,Q m&\%%%é%g
PP

> N
RNGRONG AN A N A A, Ve
N2N2NOAONON NN NRARNINZ NN VS

VUV

FHRF: GDT'E R, HTI

5.4 KAX Sk A K8 IR

16 H-12 A 20 H) 3#tb-1.6%, B LR H (23 F 12 A 25 B-12 A 29 H) B +36.75%.
21 5 12 ] 16 HAZ, 4248w -F M 2 Peig b 45 4
T ek, B FAE T .

ARBRMAFAOE, KE/EHHE, RERS, KARZRAH L2 AE
ik, G, bk, BN, BAF

FH &R : Wind, HTI

26 $LF = E R R L&

600 500%

400 -L
0%

) '“ "l 'lll
0 -500%

1-2A 3A 4A S5A 6A 7A 8A 9A 10A 11A 12A

W 24U S E (Fek, Afh) DR 23FILB|SSE (Frk, Adh)

CC 254U =% (7vk, A4h) 210551072 (vk, L)

20 IUH| b (Fvk, Adh) ——— 245 3L5 S 2 YoY (A4h)
234F L4 8 = F VoY (A #) 2243155 = FYoY ()
2145 5L41 5 = FYoY (H4h) 20434 &% " FYOY (F4h)

FH KRR : Wind, HTI

ER- BN

A 12 A 23 BH-12 A 27 BAEA&H-FHMH 9856.67 /b, BAT—F (12 A

W 0l IR IE L2609 13 BT A ik B B
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#*8:24% 12 A 20 BEX 2T MK 3906.9 /L, B 12 A 10 HIKb-0.6%, & L
FRH (23F 12 A 20 ) F-19.15%. 215 11 A 20 B, % ST IHMiA D)) 4E4E,
WEE TR 2F1A31HEXAMRTE, 2255 H 31 BZEXFE T,

BH#: 12 A 23 8H-12 A 27 B 2-FHM A 2926.63 /b, BAT—A (12 A 16 H
-12 A 20 H) 3:b-0.01%, B EFREH# (23 F 12 A 25 H-12 A 29 ) Fb-26.12%.
2112 A 1 AR S MR R EFK, A 3426.29 /o6 L7k £ 22 53 A 23 B & 5222.00
Tk, MBEPEEZE 2257 A 22 A694077.71 ok, REBR EHKE 22511 A10H
#9 5699.71 T/ok, KRG XB#TTF 5,

Nk 12 A 23 BH-12 A 27 B AR -FHM A 2414.89 /b, BAT—RA (12 A
16 H-12 A 20 H) 37 b-0.63%, & L5 R #9 (23 F 12 A 25 H-12 A 29 H) F] t-16.85%.
A215 1 A4, DEMBERL LTSS, K215 1 H 4 065247111 T/oe38 E 22 5 4
A 24 H 49 3306.11 /b, REXEEZE 22 49 A 23 H A 3095.56 /b, e X & #
EFRE 224 12 A 2 B89 3254.44 /b, LB R TE,

BA: 12 A 23 8-12 A 27 A EA-FHMA 2244 T/, BaT—FA (12 A 16 B
212 A 20 B) 3Rk6-2.39%, & ESFFEHE (23512 A 25 H-12 A 29 H) F+9.81%. H
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7 A 22 B IBARRACEMN L B 3033.27, G E T4,
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FH KR : Wind, HTI

5.5 & & F 479k gk A4 kAL P
2024 F 11 AZE AT LEAMHROHREAERALE Y 4T :

ARG K2/ G &R B AR5 A 3R P -2.36%/-5.80%/-3.24%/+2.66%,
) $6-19.32%/-12.79%/-10.24%/-21.10%; 4T Lk A 35 43R tb-1.46%, F)b-11.79%.

FLH T s SR/ AR A P IR EE-0.30%/+3.08%, ) Eb-15.61%/-4.79%; 4T Jk Bk A5
IR +0.78%, F)t-8.81%,

YRIH . WIBAR/ AR ESEE ) K A 5 P IR EE+2.66%/+3.08%/+0.35%/2.16%, [ b
-21.10%/-4.79%/+17.60%/-14.01%; 4T 1k A A 45 $ 3R 6+1.50%, B 1b-7.97%.

AR PET/4 %6/ @ A4/ R T 45 7 3R 16 -3.24%/+3.08%/-4.16%/-2.99%, F) kb
-10.24%/-4.79%/-13.23%/+6.82%; 47l sk A F5 K 3R L-0.93%, [ Hb-4.79%.
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APPENDIX 1
Summary

Investment Highlights:

Sector Performance: From December 23 to December 27, the main index rose by 1.47%, while the food and beverage index fell
by 0.22%, ranking 11th among 28 sub-industries. Top-performing sectors were dairy (+1.69%), beer (+1.19%), and snacks
(+0.75%). Top three stock gainers were Shanghai Laiyifen (+20.21%), Xiangpiaopiao Food (+13.25%), and Haoxiangni Health Food
(+8.57%). Top three decliners were Gansu Mogao Industrial Development (-19.22%), Juewei Food (-15.11%), and Hainan Yedao
(Group) Co., Ltd (-13.93%).

Company Announcements: [Tsingtao Brewery] The 10th Board of Directors held its 7th interim meeting on December 25, 2024,
electing Mr. Jiang Zongxiang as Chairman and President. [Haoxiangni Health Food] The first meeting of the 6th Board of Directors
was held on December 26, 2024, appointing Mr. Shi Xun as General Manager, Mr. Shi Juling and Mr. Zhang Jingwei as Deputy
General Managers, and Ms. Dou Yanyan as Deputy General Manager, Board Secretary, and CFO.

Industry News: [January-November National Beverage Retail Sales Up 3.2% YoY] According to the National Bureau of Statistics,
retail sales of tobacco and alcohol products rose 5.2% YoY, while beverage sales increased 3.2% YoY.

Weekly View: We prefer the high-end Chinese baijiu with stable demand growth: Kweichow Moutai, Wuliangye Yibin, Luzhou
Laojiao, and mid-to-high-end baijiu with income elasticity post-demand recovery: Shanxi Xinghuacun Fen Wine Factory, Anhui
Gujing Distillery Company, Anhui Yingjia Distillery, Jiangsu King’s Luck.

Commodity Cost Tracking: In November 2024, cost indices for condiments/dairy/beer/soft drinks were
-1.46%/+0.78%/+1.50%/-0.93% MoM, and -11.79%/-8.81%/-7.97%/-4.79% YoY. (1) Fresh milk: December 19, 2024, average price
was RMB 3.11/kg, 0% MoM, -15.26% YoY. (2) Palm oil: December 23-27, average price was RMB 9856.67/ton, -1.6% MoM,
+36.75% YoY. (3) Soybeans: December 20, 2024, market price was RMB 3906.9/ton, -0.6% MoM, -19.15% YoY. (4) Soybean meal:
December 23-27, average price was RMB 2926.63/ton, -0.01% MoM, -26.12% YoY. (5) Wheat: December 23-27, average price
was RMB 2414.89/ton, -0.63% MoM, -16.85% YoY. (6) Pork: December 23-27, average price was RMB 22.44/kg, -2.39% MoM,
+9.81% YoY. (7) White feather broiler: December 27, average price was RMB 7.61/kg, +0.93% MoM, +0.26% YoY. (8) Glass index:
December 23-27, closing average was 1350.31, +0.24% MoM, -27.88% YoY. (9) Polyester bottle chips: December 23-27, East
China market average was RMB 6084/ton, -0.73% MoM, -11.99% YoY. (10) Corrugated paper: December 23-27, average price was
RMB 3635/ton, +0.69% MoM, +4.3% YoY. (11) Barley: November 2024, import average was USD 253/ton, +1.2% MoM, -14.24%
YoY.

Risk Warning: Economic growth rate slowdown, rising raw materials costs, food safety issues.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
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IMPORTANT DISCLOSURES

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

HTIRL 47 A E Analyst Certification:

A, REF, ARRE () KAALRETOELEARBT AN AT TP REGETRAA BARAALFTAIMMAL, FL (i) AORS T RAETR 5 RFLRET L
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRARA B 3ATAE R MR 5 AR AR5 P38 B4R 8 W03E 4. |, Huijing Yan, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, KFH, AURE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAAE, FE (i) KORMTRAETH2 EAFLRET X
R RRRENRAEBRANRERL; RARRE P BN HIER, &M (BHEANNTE) ALPATKRABAG A A, AfANTE (ALEERRN) HALEKH
KA R B 3ATAE R N5 A AR P8 B AR 8 W3 £, 1, Yuxuan Zhang, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£, Z%&, AUKE () AFLREFOELAARBT AMNAKFLP RAGETRIAA BN IR LT AINAMALE, FE (i) KGR P RA LT EAFLRET £
R AREDAA L LERMEAX, RRARE TR DR JMIER, AN (BHEANNGEE) ELPARBALAR AL, AFRANTE (ALEERRN) BRAEKHF
RRERH BN IATAED AR R THRAFE A4 3 8IE%, |, Jasmine Wu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#& 5% ZHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

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

603517.CH, 000596.CH, 000895.CH, 002507.CH, 002557.CH, 600305.CH & 603589.CH B AT & i % 2 AN AR BRAE 7, BlAE P REEATRITLENIEARE LIRS
603517.CH, 000596.CH, 000895.CH, 002507.CH, 002557.CH, 600305.CH and 603589.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-
investment-hanking securities-related services.
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603589.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.
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Haitong has received compensation in the past 12 months for products or services other than investment banking from 603517.CH and 603589.CH.
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tH, Ak 1218 M ATARHAERHERRK, AER LT, R4
FINRA/NYSE 893 A2 A AR, SMAH P it RENBAE— 5],
BTAW, A% 1218 MAATSAS REAIKRA 0% L, KR e
"F

SRR ERRAA B K-TOPIX, #5E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100, %
- SP500; A A7 A b B Bt J - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks —= MSCI China.

BE 2024595 30 AEEERRESRTIRES A

KFXF 3

(#%)

BARRREALEEE 91.8% 7.8%
BRERITEP* 3.5% 4.4%

CEENEREAERTRITE P A EHA L.

LEPFEHRIN, PHAZEPAREANSHRT AT, PlALEXTHA

Ratings Distribution

Most Recent Full Quarter Prior Full Quarter
Underperform
0.8% e

Underperform
0.6%

e —FE

BTXT

0.4%
0.0%

R HRAE FINRA/NYSE 893 A AN, AMA B b i AR E—£4], #2EALAPRAAEFRNRE,

RATHRAEARL (A2200046H308) :
EN, Ak 118N AR AR RARIBE 10%0h L, ARZ LT

PR AR 118N A IR EERHTHAK, AT 0T . 195 FINRA/NYSE SR B 0 A AN, AMAH P IR UABA L —£5]

£, Ak 128N ATSAM R ERHRRE 10%0A L, AEZ LT

SWREL R BA-TOPIX 4 - KOSPI, 4 7% - TAIEX, ¥ % - Nifty100; 246577 P B#A R - MSCI China.

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

Outperform Neutral

(hold)

HTI Equity Research Coverage 91.8% 1.8%
IB clients* 3.5% 4.4%

*Percentage of investment banking clients in each rating category.

Underperform

0.4%
0.0%

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):
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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.

HERFERATL: BARFRAAHE, FRIEARE, FEREPREGAPARBTAREZTHSL, AEETTROGAGHRRE ZRME, IRBLAEMEHEA
THIREWA, R AIME AT ARG HIE, mw;a%‘m .

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.

BEARRG A REZ: SEERTRARPAARRAENTE A REFE LA, B84 (600837.CH) , SAERTLENEN ), LATTEAATE A ROALRE. 12
&, GEABRERNSELERRROTAZ%, AREEERSETERNPEARFATRANRR.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEERAR 100 A K (Q100) Hdk: HABFR Q00 HHA-NEHE 100 LHATERRZOERATE ARSI 5. ILREFAALATREGH LA, FREFHTIER A
REANAT R EGALT, B8 EREE QL0 BEAMEL L9,

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

Bk A (FIN-ESG) SEBLF»A&HK: AR LI (FANESG) RABLAT, HhLitalEASHAREREY:
F—5 XA (FAIN-ESG) #t# 7 h MR THEHFHARARTEN ] ATRAARNE) ATARRBOAFELFERK, AN LHEMER T EETELTRIE, 53
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m&ﬁﬁﬁ$ﬁﬁkﬁﬁf%Ti%\%ﬂ5ﬁﬁi%5$ﬁﬁﬁﬁﬂex HAATRARAHAE, BREFFEN, A3 M FLGHES) RRALTEANL, TEHL
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P25 RRBHRAB AN AR, ANRERTEARA ., REAXIERBAHTER, EAMIAHTERAREPOPELERATEAZAL AL, TR KHBRTH
K, A4 BE LB, BRBE, K%, B0AL %5, TR, KT, B4 BE. RE. Ak TH BARGERE, &5, BRBELLNSE, FNEALERRLRE =T
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.
1. 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.

TE2RTAN:

3 iBimEIPR
HAITONG



FRRERAGFTRRE: ARSHETEREARAA RN (HTISGL") AT M AN EBBRALARAT (HIRY) RIT, HA I RBEBFBLARME AN (F571%) &
AHEARTAEED GUIAREEN) HHMER, FATRE A HTISGL 894 7 i &/ 3] Haitong International (Japan) K.K. (“HTUKK") #3ih8hF £47, HTUKK R B AX AWM 4 A%
F AR HE

HREROTRRE: AREHRFEAT S, HTRITRIEAMTRRL Securities and Exchange Board of India (“SEBI”) %7 # Haitong Securities India Private Limited (“HTSIPL") Ff &

17, LAEHIER KA % £ BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ 8] (4AkA AR HAT] ) A R4, HTSIPL T 2016 4 12 A 22 Ak

FRAEREFEAZDA RN (HTISG") 8—39

WAFARENNETBRA LA LRSI, 2HTHELEREARBATRA )R/ RETEREAZ AN ARARELAETER LA,
ALBHESE AN S LRBERRATELRR, 12 HTIRL, HTISCL R/ET LA TEERRIEAERARAZ (“HTISG") MR AL RN, 2EEAEARTRETATRETY
FRRKIE, ALHPHANSABREARE DY, ARA, BRFTEL, ALARBAZER, LHPRAGEANIRLRENEAFEERRRZEGAR, KLCBHE/

FEBBEAHEAZ WA TR TREN RN, EELIEEER, KLHPRAMIEATRALEETES, W ERAF A SRETEKER HSS FALTHN, WLELTR
TRANELFATRA Y0, TEORAAT R REABROLR, ERBRRY, OHRALBFEIAN, AEETRNGHTRE, BRFRESHEHRES. BERNRE
AXBPOEUAENBEIRH PHRAAZBIEAFOMSRER, BEHTERAFREEE, BRELAAFIFEERNELT RN A CoEE, Al 2, £k
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£,

Rt AL N AR BTG PATRRIE, HTISG RAMEKEA 3, %%Eﬂk°\§$%éi,%TIH%ﬁi?kﬁ$i#%1%&ﬁﬁ%iﬁi%%ﬁ%@&ﬂ@ﬂ& ﬁ;i

HTISG WA E R, X h RALEMELALHTR HIISG HMREF A A RESALHAEELMRN D RAD BT AT ELRTSH K%, HTISC THEHALHATERRNRE LT

— BT R WHﬂmmﬁi%%%%ﬁi#%&#kT%@ﬁ””%&&\‘%ﬁ%uo

17 P %8 B FR R 2k www.equities.htisec.com, B2 5 A 2 EBERATMG B p A E0 REINA LT RERNARE 8,
FERMMIFRER & RAF TGN LIINGEEBRP A AL FINRA #ITEMAERERR N, FLTTEE FINRAA R SAAA L B #TAR, AFEARAT
EELHNE 2201 FAMZ R4,

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. (“HTIJKK"), 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.
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FRRX AN RLER: SABREARD A RN (HISCL) A KD RAF RS, HTISCL REFBAREKS | £LATED (NFIEARS) HBRN . FHLREF AR
(EARMTAB) (FREWE 571 %) (ATHARSFO) MR ZHELEE, EALHINREA, KAFLRERRZRS SFO IRZMELEFA". KFLREABTIEAR
PRELERARANFE, BARMABRFTREPHRNGE LM RT R, AFLRENRBARFRRE T FEA L MROETETHEZ HISCLAEAR,
FRRTENELER: AFLREH HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BARAEMTHE HTISG £ BEE A S, HALZEEM, BUREEBETHALRESH A5
ROMARBZEAZHAR, KFTRERBARE 1938 £ FEIEAR ) E" S 156 AACHB LM [FEZ2MMEFH | (“Major U.S. Institutional Investor”) e [ 4L
%1 ("US. Institutional Investors”) » £ BAUAREH 2 K LHRAH, Haitong International Securities (USA) Inc. (“HTIUSA”) ¥t REHNE A, HTREAFLRENER
Bh%, FERBAFRALRENE LR THEMIARBXERILE LM, R HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050, HTI USA 27 % B T U.S. Securities and Exchange Commission (“SEC”) M #14 %%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1&R. HTIUSA 7 fi t% 5
ARRRAE, LRATLPOAG. AEMERT, KIAAFLRENETEBRTH, FABABSMHMABKE, CTFET HSIPL, HTIRL 3 HTUKK A##17 % £iEARM
AEBIENT ho KFRRE T H I HSIPL, HTIRL & HTUKK A7 XA 2 MR £ 4 FINRA BB XA 4, B TR A FINRA £ 2241 £AZ M 5 AN AHTR, AFER
MK P BA R DIEASRA . BERFERE DT RWETELBIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AR EEEAH
HRo AAFEBEAIMALRIAGEATRARS,. HNEXTRALFARLRNTEAREZERNARMFN LT 2K, RARRE T UE LAY LA F o447
EAIMAERIEORTIMANMAT LREANY 0, TRHZFILAIMREBRILOMESMANF L ERR N @Y 0, FERBANIAFHFERE:

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

New York, NY 10173

RAA®E: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the 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 HTIJKK. 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 HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
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

PEAREREGELER: AP EARERE (THAPE", HARLANRE, FABARBANAR, ENEINFKERSE) AARBERG D BEEEARKEITHAHA
RATERAGMA FARERREEEA, AHAPHELFTHAETEAFLE, BBED . ALHETEFRHARRERNALRE RN, LARBEEAR ALK
RE, EREFEEIRAAOREIFTIH, ETEARARANTRAERAERNE AT OETIERRETE ARG, BRALHHARAE T LRRABAR .

MEXBERENTLER: AETFATAEMAHABABEN AT KON ETER AL E LA 2ARNMIEANZHRFE, AP IR R EmE KOET 2480k
EirAHRARAB LA £ KIEA LT IR X B B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4k, 4 &% — K AR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% 2] [ BF X HH% % | (“International Dealer Exemption” ) #9%X 5, &FXf%
B THRTBREE, FRELEPBRLE. SR, GEHAEETERTHTERBEAEMIEANBRAN D, RFEER, [ E3AFRT. mERNEMIAZRA LK
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AW EENHAAFTEINET T AREZEHA, 2 PENE AR RIEAGEE, ETERBRGEND Bk, BRITFHHN, M ROIEARBEEANET

National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , &4 &£ RHAT National

Instrument 31-103 % 1.1 AT 49 [ 4 T4%% | (“Permitted Investor”)

Hmk B XL WELFR: AFTRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAedki. HTISSPL RF4& (W 4mFk) 2001 (“FAA) = XWMB LM 4

A, T () REXTIER, ERTHRGEY, LHHTESADRPIMTERSANER (b) RFAMRARIER, LT RSN AR IMT LR A ANF LM AT LR

o ARRRERRELHAS GEARALE) 2001 # 48 FATARKMAREH HTRAALRER LN ASZMANETRA, KAFLREDUBARELATELS

HTISSPL 5 % :

Haitong International Securities (Singapore) Pte. Ltd

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

#3%: (65) 6713 0473

BRERA NS FA: AFLRSDEABRRERAARAAIEAR, BAPKONEFAFF EOARMARET ML BN (RIED REBIAFT S E (FEL) ) 4 6l
(1) 4, #17-11 (1) A0REARXER) S

FEARARKENTLER: AREHAZLTHAN Haitong International Securities Company Limited Fi A%, AREREMARTREZRHFLEP KA, BHXTASARE

MAMBETTARANREELER . RARTBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 L L i 4 R AE N L BRE TR

BRERFLRETRAGERCRKITRALTN 05%. HARRALRIREATHRANL2ALT XRLCETTRAT,

BAAZHFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 2* 1445 i
KATIEA BT ER S OATRAASIC) A3 (RRALEM) XHE 2016/3% TATERKALY KAARL, ZFEATLRTARE 2000 F (2 6)ik) ARKATARLE P

RELBRAHEIRRESARRALLBRSHTHEL, ASIC WATAATEATRERR: wwwlegislation.gov.au, #FERREGEBRF TR EEIANAZHEH, %

SHREEERKATAERNGEEELER,

HEEXZHELER: ARSORFEAT S, HFRITRIEAMTA L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL”) #f

KA, 0FEHMER KA 2 BSE Limited (“BSE”) Ao National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fi4is.

H 7 huH. % 4F: Haitong Securities India Private Limited

SEBI 4 77047 /i # 5 : INH000002590

$At: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

AfAd AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

“HiEE, SEBI AT 4 iE AR NISM S0IGEH RARIE B A R LR A KA BB IRRIE,

KAF LR EAER, A2EZERG DGR EREFTALHRFRY Lo
WA &R EREAE R A RS 2019 5, RGHARA,

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
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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
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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