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RAmb E ReGaRE R, Bk, REZBCRAFGRER, Gist—Fikshd HH
TR, AZBHIE T SRIRE R EIF RORETra. i, AL HAFNE
B HiE A, AR AR Tk e i A0 A AL, AR LT SRR A E R
FrRhadmm, ERFTRT, HEFSHRBHRPNARFLAEE, FEZERAE
F. R AT CETH LRSI EESRE, AERNTHELE.
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K 45%, AL HFRKEEZ—. X—RAENFEAS N ERNAURG ik LK. £
BHET SERIBFLEEK, T2WH 0T T EHEATFRBARGLT A, AR
K AR G344, VARSI AIEAR . ERFERAAL IR 2F ReYBL. R, &
Gt E R A BE, MIERRER BWRT . Kbl Ef A h B EFARG LR, EHT 5
A KA b ooy 338, A 2020-2022 SF RE - F B A4E, 12 2023 SFARATILH 4
B, FHETHEEAKRESR 56 FHEHAIHE, Lumen FoLBFELFH HF TR
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3B T AP Research and Markets -F 2024 4+ 12 A 31 B X éy (4%3% + < UPS
T 3 4R4 2024-2032) , A IKEIEF S UPS (R BRIk ) T35 4 2023 42,15 %) 6512
£7U, TitE) 2032 F443 E 110 10 £, FHHKEH 6.02%. X—HKIEHER
F At HF4 & AR 69 F RIGIn . FFALIEAR 69 Aoig oA B A AP EE B 3 K A9 IR B
¥z, Wb, I HENRFNREES T HIBEF SK BT, AR T AT UPS R
%ReE K.
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B UPS R % TG A SR, FIE#HIEE L R &R, L@ & &M
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Hhe, RHIEF BT H A EF BN %ur*f»ii UPS M AL, AT IR Ao i AR T %
8 ERIG A, KATHAGRR (wKFAERNEE) 49 UPS &G4 fEsbie, 43k UPS
AGNAALA, BESH TV REMGEE, BETHEF SR ERATY ERAGELR,
I, DTS ALIES T T EEARE BARF6 A UPS ALME R, BARmE,
$3E P UPS 3% 8938 K R T 2 F BT AR ¥T 5 b A4 ek B4R 37 69 B 3 AL,
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B 6: 23K ¥ ¥ UPS T Tt Ak 10 F CAGR 4 6% (2023 -2032 )
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FAFA /B Research and Markets, HTI

ARk, Quantum Loophole &) EARBAAELATLE LM EFRE L4 Quantum
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(Qloop) , M F 2021 & TPG A= 2 5] F= Quantum Loophole 3£F) & A7, Fiit
FF S0MCET, R4 26W $9EE. Rfn, RERREIRPHINT R, 2024
#9 A, TPG ¥ FKikm44, K4 Quantum Loophole AR E F 32 A &+ 4#4%. B
B, G AR, RIRPTA R4, Quantum Loophole ¥ RBEAMALZHE . K
k., TPG £ T #) Catellus Development Corporation ¥4 & f 72 R B 49 L A= B &%
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2023 SRS T HIAL Y 201,210 E T, sTRMAEH 506W. FiitA 2024 435 2030
F, REAIEAT FEAIE A 3.6%60 T Fig K&K, F) 2030 FHiL 3]k 259.8 10 £
. ARIBEEATGME, TRt 2023-2030 F £ B I F SRS A XFTE T KL
5|9 30GW, 2023-2030 4 5 438k 49 4 18%; AIRIIE b xR A AL AR X H 38
KLk F] 40GW, 2023-2030 4 F 433k 24 4 15%.,

FEERE K, BiEE 202403, CR3 A E AT EMMERE S KIKE, L F GEV v
55GW EZRTAML, HEABHITTFEE 426W LB ZE W 5 17GW. KA HIAEH
FHEFOERNBLRGETL, ZAATERLRENEZRWRAZGRER Tt d K,
TR REMAERGEEK, EEZZHARATITENHFSE EAR.

A 8: 2HMAMIAEREF (GW)
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#A#F# /B Global Oil and Gas Plant Tracker, Global Energy Monitor, HTI
* GE Power 72024 4 /] Z 3 #-% # % #F% GE Vernova

BRBTE LR, BRENZTFRAHFTREEFRAUEINBIEIEE L. REZE
2024 55 11 A, RABHMAEIEHLF 1h3g K 0.98%, F41 24 F kg K 3.55%. 484 T
ST 20 SR04 0 S HIE, 2024 FFVA SRR A HUNAR IS H3GE b, BLAAEE Fike
HWRTARA #t—F ik A 4,

B 9: ARMASENEZE S (GW)
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it AERABNT AR KIZR ARBET S, LERAMALLETLZHTYF
, ARt A F KA PAE, EERABAERIRL I A 2000-2005 F, A MKALL
PAARER K BT VA B R 0F K, PTvA4a i £ B IR A IE AT, it £
E T R AL AR IS K AE BB o).

ARIERATE M, $3E F & F LIRAD R R AT L3818 5 HIE P S AAEL,
MAE %, 2023-2030 “F £ E43E F A AIREIE T ORASAE A BB EIIGER
G AN A A 18%L 15%. A Tk, TRt 2023-2030 4 £ B 4048 83K S AL
8 AT E KL B4 30GW, A IRFIE P SRR A S BATIEF KX F) 40GW,

B 10: £ B 6|5 BATERM AT ENT

Annual U.S. combined-cycle gas turbine electric generation capacity additions /-\
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HAHAEN: EIA, HTI

£ERAHBREFERE: MBF A FNBIREARIEZ., ©H) BT ES A
o N AAFE S 2024 SF 11 Al 427.445, IRLEF, R L3k 3.35%.

B 11: Tk A B TR E b ) B R R R E S R

FRED :#/ — Producer Price Index by Industry: Electric Power and Specialty Transformer Manufacturing: Primary Products
a0

Index Jun 1981=100

1990 1995 2000 2005 2010 2015
—anl

Source: U.S. Bureau of Labor Statistics fred.stlouisfed.org

FAFA R U.S. Bureau of Labor Statistics, HTI

AE R ABREFTE EBSHENREAFLEE, @) BRFFTERAE FHEIEHK
2024 4 11 A 3 433.253, FRLFE-E, RBlHig K 3.32%.
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FRED -2/ — Producer Price Index by Industry: Electric Power and Specialty Transformer Manufacturing: Primary Products
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I DI I ____ ol
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< indicate LS. recesslons,

FALF IR U.S. Bureau of Labor Statistics, HTI

FEEEABFROUARAPRINBIBEAREBE, TEEREHAT RAE S NAIEEK
2024 4 11 A 4 397.019, IREbiF-F, RBlE3gk 3.34%,

A 13: T A b T AR AR RS- REASHRL AT S

FRED :+/ — producer Price Index by Commadity: Machinery and Equipment: Transformers and Power Regulators
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Shaded are Source: U.S. Bureau of Labor Statistics fred.stlouisfed.org

FHF M U.S. Bureau of Labor Statistics, HTI
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Europe's grids will need to be expanded and modernised to unlock energy transition
Line lengths (km) additional to the existing network (new) and line lengths refurbished/upgraded between 2023~
2032
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Total planned work (km) Split between new and upgraded lines (%)
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Cumulative utility-scale electric generating capacity additions, United States
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FHRIR: EIA, HTI

R RAHREK, O AFTRBIBEEER. RIE LRI ILATIRE 3 KR 4931
545 2030 SFF44, F) 2041 F¥Em3) 13 TIRE/HE, MRBEFEE F) 2050 i %) 200
FIRFAF AT, FHIREEE R EIHRRT) 2035 F, RLTEEHF 20+GW #9i8 E .

X 6: A B BB R EAR

NUCLEAR ELECTRICITY REACTORS UNDER

COUNTRY GENERATION 2023 REACTORS OPERABLE CONSTRUCTION REACTORS PLANNED REACTORS PROPOSED
TWh % Mo, MWe net No, MWe gross No MWe gross No MWe gross
WORLD 2,602.00 43900 395,388.00 6400 7139700 88.00 8494200 34400 365,050.00
UsA 779.20 18.60 9400  96,952.00 - - - - 1300  10,500.00
France 32380 64.80 5600  61,370.00 100 165000 - - 6.00 9,900.00
China 406.50 490 5600 54,362.00 3000 3466100 37.00 3986000 158.00 186450.00
Japan 77.50 560 3300 31,679.00 200 2,756.00 1.00 1,385.00 800 1156200
Russia 204.00 18.40 3600 26,802.00 400 398800  14.00 8,930.00 3600  37,716.00
Korea 17160 31.50 2600 2582500 200 268000 2.00 2,800.00 - -
Canada 83.50 13.70 1900 13,699.00 - - 2.00 400,00 9.00 5,700.00
India 44,60 3.10 23.00 7425.00 700 580000 1200 840000 2800  32,000.00
Spain 54.40 2030 7.00 7123.00 - - - - - -
Sweden 46.60 2860 6.00 6,944.00 - - 2.00 2,500.00 - -
United Kingdom 37.30 12.50 8.00 5,683.00 200 344000 2.00 3,340,000 200 2,300.00
UAE 31.20 19.70 4.00 5,348.00 - - - 200 2,800.00

FALER: EIA, HTI

11 A4 B FESHAE. REEFRT T AL %IT, 2024 F 11 A A4 L RT 5
WHsH 63.16 £U/F, R EAFA-5.0%, FlH-21.4%, 531 E45+1.4%, 45815k
FEE %, THBEFEE, E2BETH T A EE L O RS AheH00E I FRE 035
BREK, THRYENEELE, MBFEEE.,

B8R, FANREBE, T THRE, FRIZYOAETAFTTRISHIAE, A7

BEERH. 2REARY (KERE. HRNLHFREK) , ELEMEINEFHLA
B, WAt h RiE.
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A, FHHA&AHS$0.13/kWh, 30 F 4 0K0& A 2.83%.
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EEA%, £ 12 A318, £ 2R EHPFHIHAA A S$35.41/MWh, % E
J81$62.30/MWh T 4 43.16%.
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A 25: MR, K& PPA B 26: PPA Index (A%t % 2024Q3)
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Figure 6.1.C. Utility-Scale Generating Units Planned to Come Online from November 2024 to October 2025 Figure 6.1.A. Utility-Scale Generating Units Added in October 2024
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Figure 6.1.D. Utility-Scale Generating Units Flanned to Retire from November 2024 te October 2025 Figure 6.1.B. Utility-Scale Generating Units Retired in October 2024
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A 38: &M AR KRG KMo AHE (2024.12.25) A 39: AR (2024.12.25)
CURRENT MONTHLY
GENERATION CAPACITY
@ Solar
1MW (0.0%) 27,878 MW
Wind
2,345 MW (6.1%) 39,533 MW
Hydro
0 MW (0.0%) 575 MW
: ° Power Storage
T 440 MW (1.1%) 9,116 MW
Other
0 MW (0.0%) 174 MW
Natural Gas
21,665 MW (56.5%) 68,478 MW
@ Coal and Lignite
8,796 MW (22.9%) 14,713 MW
i Nuclear
= \ 5,106 MW (13.3%) 5,268 MW
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Front of Meter Load Front of Meter Load, Co-Located with Generator
Transmission weomrackon Data Center O o 0 : S=s  Data Center
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P

daters
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tl‘ \ Generator
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Figure 1: Front of Meter: Load fully served by grid and therefore pays transmission services and energy and ancillary service
charges while being incorporated into and accounted for in future planning processes.
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BRM MR & T35 B AR I AR RARA S LA, ARIE Nordpool 4635, EE LM A
110.97EUR/MWh (+62.81% ) . fZ2E ¥4 103.25EUR/MWh ( +98.86% ) . 3 Z
# 17.32EUR/MWh (-69.03%) . #2394 105.34EUR/MWh (+73.69%) . % E 3414
# 104.46EUR/MWh (+72.21%) .

%8 BRMEZEREK (12 A 23 A-12 A 29 B) & B 7 H RN AR T
ER#H#H (EUR/MWh) FIERILE AL
%E 110.97 62.81%
EE 103.25 98.86%
%2 17.32 -69.03%
2 105.34 73.69%
=E 104.46 72.21%
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Total supply/demand balance (last 365 days) ei )
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EFERRAEFZIFCTR, RIE EIA$3E, K E 20244512 A 20 B, G764
M 3,529 10 FR . AT — R Y T 93125 3ER. HXFRHMA,
BEAEHE 141055 %R, thit: A5 F344 3,363 1057 R FE 166 1057 %
R. JE 35291027 FRMKTFLE, EIMHAKRELATFREEAFOHLTEEA.
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Warking gas in underground storage compared with the 5-year maximum and minimum
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Data source: U.5. Energy Information Administration
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ELEAHRRARELFEFTRL EH., RFEAZIE, RE2024512A 108, £8

Libsb AT A 482 A, BRAT—RAHF, KREFRIIM Y 3.8% RAALEFHKEA
103 A, 32FT— B3 1.0%, 4R 408,V 13.4%.
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% 4k 482 +0.0% -3.8%

RARAALEH 103 +1.0% -13.4%
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% E NGL Composite #4&3R_E#. NGL Composite #"#45 Rib M Z 4%, 2024
£ 10 A, PARBRGTRBEEI;K, FREBNK LR, & T 7GR P
WT 4Rk, VABRTAR B G i AR A6 T A 2 B S E 6 TR, B FRb i LKA B
AL Hext NGL A& A T E@Hrh. #& 2 2024 4 10 A, %[E NGL Composite ILEH
A& 719 E0/F HEHK, R LRI EK 086 £0/F FEK, #HiEAH 13.59%, [
b K 5.12%.
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Job B AR AT — B Bk, BEER T, BRE 12 A 27 B, £EH WTI RBHATNHEA
A% 70.60 £7U, 32 ERIRL EK 1.64%, AR A B 7417 £
U, B EFEFR LK 1.69%.

%.10: 12 A 27 B RmPARASHNR (£4/48)

b e &4
WTI 70.60 +1.64% Feb 2025
Brent 74.17 +1.69% Feb 2025

FAFF# IR : Bloomberg, HTI

ARIEEASKIE, RE120 208, LERLESAES (ROBKRELHBETHES)
BH—RABYT 420 7., BAT, EERGEAA 4.168 10HF, itk 545 F 4-F 5
KPAKE 5%, Ash S BEAR LT 160 748, itk A FF 2T HKEIKY 3%.
Tt R PR A R R A A, R ARA BT e, A8 MR R A E R RV T
170 Z A, tbitdk &R HF B KPIKY 10%. R/ RN EA LRV T 450 7 A8,
phit kA FR AT H KT S 0%, RLmhE EAEERRY T 1270 FAE.
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B a7: £EAMES (BAME)

U.S. crude oil stocks = \ U.S. gasoline stocks é ia’
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[feR %]  CHF-ESRUTE)aIES) Al Tk R SMR K FAnig )
[feRRB] ORI AR A Al RE S LR HI69 31 A &)
[RR%B]  (ABEF SRR RMET, MR ARGIRARZE)
[ A1 4631 Talen Energy (TLN US): Zero-Carbon Nuclear; Powering the Al-Driven Future:

Initiation
[E£ A AH] Quanta Services (PWR US): Profit Outlook Raised Despite Trimmed Revenue
Targets Range as Power Segment Drives Growth-Maintain OP & Raise TP by 25%

[ &5 #44& 1 Mitsubishi Heavy Industries (7011 JP): Excellent Operational Execution
Across Energy and Defense Segments Drives Margin Expansion-Maintain OP

[ %4 1 Hitachi (6501 JP): Broad-Based Growth Across Divisions Drives Dividend
Boost and Sales Forecast Upgrade-Maintain OP & Raise TP by 10%

[ 43R4 %]1 National Grid (NG LN): Market Leader in UK and US Energy Networks,
Enhancing Transmission and Distribution Network with Increasing Infrastructure Investment:
Initiation
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APPENDIX 1
Summary

1) Al data center: In December 2024, a total of 10 Al data center construction projects in the United States have made
significant progress, and the capital of the planned projects has begun to exceed USS$30 billion; according to the latest data
from the U.S. Bureau of Statistics, the actual construction expenditure for data centers in the United States from January to
October 2024 has exceeded US$22.8 billion, far exceeding the total construction expenditure of US$18.2 billion for the whole
of last year.

2) Al industry: United States: The gas turbine price index in November increased by 0.98% year-on-year, and increased by
3.55% year-on-year since the beginning of the year, showing a steady growth trend in gas turbine prices; the price index of
steam, gas and other steam turbines and steam turbine generators was 161.468 in November 2024, an increase of 1% month-
on-month and 4.74% year-on-year; the production price index of primary products of power and special transformers was
427.445 in November 2024, flat month-on-month and 3.35% year-on-year; the production price index of transformers and
power conditioners was 397.019 in November 2024, flat month-on-month and 3.34% year-on-year. Europe: The production
price index of power and special transformers was 119.6 in October 2024, basically flat month-on-month and up 2.04% year-
on-year. Asia: South Korea's electrical equipment exports totaled US$151 million in November, up 17.63% year-on-year and
down -32.71% month-on-month. This week, Siemens Energy bid for Bahrain's $156.2 million 400kV substation project, and
GE Vernova won the Korea Electric Power Corporation (KEPCO) 500 kV East Coast 2 to East Seoul HVDC Converter Station
Project (EP2) project, providing advanced high-voltage direct current (HVDC) systems based on line converter converter (LCC)
technology.

3) Infrastructure: United States: Uranium prices maintained a volatile trend in November, and the actual global uranium
market price was US$63.16/Ib, down 5.0% month-on-month, down 21.4% year-on-year, and +1.4% year-to-date. MISO board
approves $22 billion regional transmission plan, equipped with 765 kV backbone network; Europe: Sweden postpones
construction of 700M transmission project connected to Germany. Asia: China's power grid investment will be close to 600
billion yuan in 2024, maintaining a high level of prosperity. In terms of infrastructure construction this week, the main US
MISO transmission expansion plan, including the "Tranche 2.1" regional project, local projects and other interconnection
projects, is planned to cost about $30 billion.

4) Energy: United States: The average spot price of electricity in major regions of the United States this week was
$35.41/MWh, down 43.16% from last week; In October 2024, the United States added 4,850MW of installed capacity, mainly
solar power generation and energy storage, especially in the CAISO power market in Texas and California. At the same time,
the retired installed capacity was 143MW, mainly solar thermal power generation without energy storage and natural gas
combined cycle power generation, concentrated in California; Natural gas: The US Henry Hub natural gas futures price fell
6.25% from the previous week. Temperatures in most parts of the United States remained cold, but relatively mild compared
to the same period in previous years, resulting in lower-than-expected natural gas demand. In addition, domestic natural gas
production in the United States declined slightly, and the gas intake of LNG plants remained high, narrowing the decline in
U.S. natural gas prices. Europe: The overall trend of day-ahead trading prices in the European power market rose this week,
with Germany increasing by 99% year-on-year.

Investment Recommendation: Talen Energy itself has unique competitive advantages, and the agreement still has a chance
to turn around. It is recommended to keep an eye on Talen Energy and Entergy.

Due to the increased uncertainty in restarting nuclear power plants, we adjusted the company's forward earnings forecast
and downgraded Constellation Energy's rating to "neutral".

The current power grids in Europe and the United States were basically built in the 1960s and 1970s. 70% of the transmission
lines have been in use for more than 25 years, which is at the tail end of the typical 50-80 year life cycle. Industrial reflow, Al
data center construction, carbon reduction and electrification drive the transformation of the power grid. In 2023, the scale
of US power grid investment is about 88 billion US dollars. Under the net zero scenario (NZS), the compound growth rate of
US power grid investment from 2023 to 2030 is expected to be 9.3%.
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It is recommended to pay attention to: GE Vernova, HD Hyundai Electric, Siemens Energy. This week, we released the first
coverage report of Siemens Energy. We believe that as a leader in energy equipment and power grid technology, the company
will benefit from the global trend of decarbonization, electrification and increased electricity demand for Al in the long term.
Based on the company's orders, order distribution and profit margin information, we give it an "outperform" rating and a
target price of 71.61 euros.

Natural gas: The number of natural gas drillings in the United States increased by 1.0% month-on-month, which has a
stimulating effect on the revenue of midstream energy companies. It is recommended to pay attention to companies related
to natural gas and natural gas condensate (NGL) processing and transportation, such as Targa Resources and Kinder Morgan.

Risk Factors:

The promotion of new energy policies in Europe and the United States is not as expected; the reform of the European
electricity market is not as expected; geopolitical risks, leading to fluctuations in the prices of traditional energy products.
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ARREGEEE G, HEERR &% E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)#=i#:E B R A
PR 2] (HTISCLYEIE ABR . AT AL A4 oSk, i B FRAE AR ) (HTISG) A R AR E AT 2] 5 F B R AL A,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFA1E Analyst Certification:

Ko R, ERARE (1) RARRRETHE LSRR T RNMARL ¥ REGEMIAA AN R LT AGOMAE, FE (i) RORI YA ETHY 5 RRRRE P
ABHERENRAE LA, RARRE P IFAA A, &N (QBEANNTE) ELPATHREAMSHE. APANTE (KLELp0N) 72
EARRRELFGEH 3N A AR DA RIREH T8 B 47208 49324, |, Bin Yang, 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.

F1& % ZH&E Conflict of Interest Disclosures

B E AL LR S TRER T LS A [ZH KRR R R REIN N RATHTRBR BEXT. RAHARERE, DTRAAXAFXAORESA UTHER
BRIEANARR, 0% THANAEEL, FLUMH4Z 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).

FRE L (AR 20205 7 A 1 B FRBIT) 4L Rating Distribution
ABER (ATRANT) RAMASPRZGRARTARELNEEGA
A RFRF. FRABTRF. A4 L RIS HT QR FELHTI

EAMOPLERZEEL, b EARTRAX R EREFAL Eleht Ratings Distribution
})L‘F’ 57\#[91" ﬁﬁ‘l—l{lf}}j}fﬂﬂ% f%ﬁ%ﬁﬁﬁ’ﬁ‘%uc *7";’)%’\% éﬁ ;': iﬂi%éﬁ /k%ﬂ Most Recent Full Quarter Prior Full Quarter
Underperform

ATEOHA (WhATANARHLT) DALLRE. ”“det;i:'wm _
AR ERA
RFXF, Ak 12-18 A I HGARRT LRI BOREE 10%04 £, £ER Lo
‘F

T, Ak 1218 MRS RERRTNTK, RERXPT. Rk
FINRA/NYSE 93 AR A AN, BATAH% P PRI ABA B —£ 41,

BTAW, A% 1218 M ATAMEA REREKRA 10%0 L, KRR L
‘F

BRREAMSA: BA-TOPI, $h1E - KOSPI, & 75 - TAIEX, #7 - Nifty100, & Pp—
- SP500; A7 F B & AR - 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
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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 2004 %9 A 30 B BB FREFRIEANF

] (L BTxw

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

CERENMPREA ERFATEP T & ap k.

LENRFHEN, PUAEENNERNEIRTRT, PRATERTRA,

RAHIE FINRAINYSE 893 R AN, RINA B P RFRIABAE—£5]. FEFELAT ROAERANKE,

RAHAAEARX (L2 2020%56A308):

EN, AR 12184 I AR A ARG E 109 L, AEZ T

P, AR 12-18 /M ARG RERKEARK, £AER T, AR4E FINRA/NYSE H5RAN AN, KMA% T HRANARAZ—K5].
Fi, AR 1218 /M ARIAA RESMSRRE 10%4 L, AER AP T

KM Z AR5 B A-TOPIX, 28 - KOSPI, 47 - TAIEX, 7 & - Nifty100; 257  +F B BEA 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.

BREREPAAL: AARRAAITE, FRILERE, FERETREGER LB RELTHL, IAATTROBAGIGREERNE, TAPHL RERMEF
EATHARZPA, REDHMEIETARGEE, ARBEAERA.

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.
BARGAREE: BAERTRALPBAARAENTE A RGATEEIPA. BEIEA (600837.CH) , ARBGRT LENEN S, L2TTEAATE A ROFLRE.
9%, HARGREASEREARRGRALS, AR REEEEAGTE ARERTRA FRE.

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.

HEE AR 100A K (Q100) F8dk: HEE R QU00 R4 100 L FBEARZNRATE ARG E /5, RERERALATREhnits, Foostidie
AARANA TR LOAE, HEEREEH QL0 BRANMEL LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks
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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.

BRXA (FIN-ESG) BBRETFREHR: B LRA] (FINESG) SHELHT, HEHLFARRALIGFRAEAEN:

F—% XA (FIN-ESG) 448 % & LR THEHFAMA R EAE (AT RAFARNE") AFAERBOME LERR, KNG RIEARRTERTAEEMRIE 2
WA HIFEERRBEAE, AR ETMAIIBRER, LRREAETIIAAEE, BERRARXERT B4R, And RHETMARMAR A BRA
AR R RS RE RN ARRAERK AT

F2& BRFRBRIHEEERRRBALA LR, KAEAGR SN AR A S ZRGAE S A AR 0, KRBT EARRRN R ARERMRA RSB R L
Bk, BRARERR BBLOBATEH, BITHL L AREARBAEA AR —KAA RRLROHE. REFFLN, ARE (PHSFLEHEF) RRALERIL,
LML FIARE A BB RRA T,

B 25 RBAERIEANG TR, ARARERE EARA, AZARM BFRPERTER, EAMEIAREERLIE T OREERATEAEAMNE 4, TR ARER
k. A4 %% LR BRGE. KA. MA. B35, PR R4 BRI KRR R T GERGRE B BRBRFRARNS, FURRSERRLE
SEFBARAN, WA P AREANRETE, BRAAKETE,

oA pRATERALE, ALRRARERRHLRBINE (B0 CRRREA P EMHN) (DRRAP RS (AINE) #90) (RRABAKR) §) 4974, Wk
AR, ZART P RE LM ZARY RIT—]E), WAL TP RO,

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. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including
authentication) Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim
and other agreements, this disclaimer shall be applied.

TELTAN:

FREEAGHETRE: KRS HEEREAZDAA RN (HTISGL") 84K BAd A E FARA AT ("HTRL) RA7, A8 RBREFBEARIE AN (£ 571
T) BHRMESHEED GLEAREEL) HHIER. RHFRRLE HTISGL 94K M B3 Haitong International (Japan) K.K. (“HTUKK”) 81980 F 447, HTUKK A B A%
AW RET ARERR.

FEEANRRRE: AREOGAFEARLSY . BFPATRIEAPATAZ Securities and Exchange Board of India ( “SEBI” ) J5% #) Haitong Securities India Private Limited ( “HTSIPL” )
Fr&AT, @4EHERK A% E BSE Limited (“BSE”) 7» National Stock Exchange of India Limited ( “NSE”) L8] (44RA THER A1 ) MMRIRE, HTSIPL T 2016 % 12 A 22
BAOKI B0 R B R A E DA A (“HTISG”) #—34

FIAMARE Y NEERA LA ARRIE, 25T a0 E REARDA RN R/RELE FEAERDNLRAT AL ETERLA.

AXHFESG AL CRAERR AT ERR, 12 HTRL, HTISCL AT L0 B T i@ B FREA R AA RS (“HTISG") #A R AT L AMM, RN A B4 AR T R0
THERRRIE, ALHEPHANEABEIARE Y, oA 8, BRATEl, ALHRBEAZRA, IHPRAGETN AERZHEAFEZREFTEGHE, AL
BHE/AERBEASEAZRGATRETRE NN, EERTEFTER, ALHPRANEATEARRTE L, PREFFBUALTA AR B AT
M, WLEERTRANET FARA R, TEORIFL—ZREBRNLER, EREIRY), BUTERMATLN, AFATANRATEY, BRARELHA K
T, BELARIRI T HEBFEACTS A, PR FAE RIED UM SR, PEAMSRAFNRER. BRELA QT FEERNEAT ARG T
ORI 2t ARRENFENFLEE, DHARTZAREIRENRTESTE, 2O THRAALM AR FAETABRAENRE, HISC REEE. ER
AKIBAS I R T 1E,

B AA SRR EN MR, WSO RAMNERAD, BRFBAR. FFRAR, HTRREAZFARALSARHEFEARITL BHA RAAEONRRAT
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ARt LALHTE HTISG A8 R K P A d A AR ENARA 0 L AP AT HRAELARHRE. HTISG THE 5 R AAREN
REDA-RAOER AR, 12 HTRLAA XS RARALAREAT BEZFR AR, BRIGEN,

i F A B R 35 www.equities.htisec.com , 2H 25 A £ 5ARGFAREABLAZY RRIOBEPTRLHNNEE L.

FLEPVIFRER & ARALE R L P HAE FOATR AL FINRA AT EMRARBA LG T, AT EE FINRAA X5 RAH % B d #4708, A EaF
AEEAR WS 241 FANZ %A,

%, HTISG M4 ER. A7
{

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, HTIKK 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 ap petite. 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.

MRAR 4

RETLAAAL, FNEARDHRARERLFARRE B ETEARTET L ORBAYERZ LA AR FROR R E REEAR,

FRERAQRLER: BAEREARDA RS (‘HTISCL) R T AR AATRE, HISCL RARBARERS 1 £2ATED (WELAR ) HEIAY. FHLREHR
M GEARBREH) (FBEHF 571 F) (ATRARSFO") FFRTAHEAHRT, EAEARMMEY, ARRERIEEL SFO FIRE A ELETL", KERREAS
TEABRBRFSRELRLNFE, ERERBRATRE T AN EMERTRE, AFRRENREARATRE T PR EZAXNETERRHE HTISCL HEA
R

FEHRRENTLER, AHRAS D HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK AAMEMTHE HTISG £BBENE, HRELREM, ARALEEXFALREHH
PHEIMARBLZEAZ HAR, AFRREREARE 1930 £ L BEAR 5" F 1506 FALNBREME 1 2B Z2AMEFE 1 (“Major U.S. Institutional Investor” ) 7
TR EA 1 ("US. Institutional Investors”) . &% £BEAMR A2 X ARAEH, Haitong International Securities (USA) Inc. (“HTI USA”) #stR& 8k & fiir. HEMIKEIA
HEREG DL A, FEIRBAFTRERBENE RTEMEAIMALRILEEMRS), RAET HTIUSA. HTIUSA /2T 340 Madison Avenue, 12th Floor, New York, NY
10173, 3% (212) 351-6050. HTI USA %% %[ T U.S. Securities and Exchange Commission ( “SEC”) 249447, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #9
RRA. HTIUSA RARABAMEIRE, LRATET QAT BETELT, KAARTRENETEDRLE, FELBSMMTAERE, LRFEL HOIPL, HTIRL X
HTIUKK AB#A7F ZEARME LRI LN, AFRRE T & T4 HSIPL, HTIRL 3 HTUKK 247 R AA M A L4 FINRA 93 X AT IR 4%, BT AR 2 FINRA 5 2241 441
R EBARNHRA, AMFEGRPTIRKP BANRHEAFRA. ATAFLRE PN EMELEEASMALRIL (04 AR) THRAEE-ZNE, FEELXTH
EATHAA M, IAZEEEANGR, AAFLDEAIMXERIEAEETRARS, SEMTHERZFHRLRGFEARE ZDR A IR EEEK, A5
RREPUEDSM LT PN ETEAIAR LRI LN E T RRANMEL LR R DO Y0, TRSEFEAIARLRILNNMASMAFLLRR A B0, £E
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KAABTE: (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 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

PRAREPEGELER: EPEAREPE (FHAVE", #AREAORE, ROMBBHAMKR, ANEAFHRREE) RAARBER 4P B EEEARIKE I
WARZTRAGMA. FARBAKEEEL, TMATOELATARETENELS, 28F5)". KUHETBA R REANAELEINN, LREEENR
AAMEIAR, ERETERRANRESATLH, EMEAR A RAA TR LER BN EAMA T HEMEARETEARE, BRALAOAR AL T LERAIM
AR,

WEXBRANBEER: LETHATAFHATRRBEAN EETHEXA D ETER NS BEANRAINMIE AN ZAHLE, AR EERA NS RHIETES
REEFAHRREDLAOA R EREARE MR BRAA BAFRTE Haitong International Securities (USA) Inc. (“HTI USA”) F k546, %48 & —FAR4E National
Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#LZ /35| r EFR %X 5§ % 1 (“International Dealer Exemption” ) #1%
HE, ETLMBEA, RAATRRLY, 2XBEFPBLLE. EhEX, BEHHEETRATARRRBEAETEANBAND . RAEER, [EIMFLA. 2T
KOETEAZR R REMMEEIMART ERMETF KEAF A, LT HEMEARFRERORE, ETEMRA SN Bit ik, BREAFHAY, FMEX
Hl A4 A B T National Instrument 45-106 Prospectus Exemptions % 1.1 % 34 Securities Act (Ontario) % 73.3(1)% FiALZ & TATARA 1 (“Accredited Investor”) , H4
FE R HELT National Instrument 31-103 % 1.1 FATALZ 4 1 4 THAH 1 (“Permitted Investor”) .

FmE R A HBLER: KH7RE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fAmskdeit, HTISSPL RAFA (M 4B £) 2001 (“FAA") Z X M3 %,
MARE, T (a) REXTIEA, ERRTHIGRY, RHFTERLARPIMTERSHNENR (b) RFIAMR KIEA. RPFHTE RS AFRIMTESBAHHREIT
SHLRE. AFTREMRELAAS GEARBTED 2001 5 A FATARMIHET L. HTRARTRERF LA ELAXGEIA, KFLREGRBATR TN
1585 HTISSPL Bk £

Haitong International Securities (Singapore) Pte. Ltd

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

4% (65) 6713 0473

39 @ BB
HAITONG



BARRANBHER: AFLRE AR REARIRNG AR, SENKANSRESBAABRS AT I EMARI (RE D AARIMFZ Sk (“FE) ) 5 61
(1) %, %1711 (1) 2030TRAA LR .

REARBELA N BLEA: ARE HAELTHF 4 Haitong International Securities Company Limited Fi &, AREREAAXTMRLZRNELEP LA, FAATRS A
REMANETTAROIEELEP, RARTERIRAZRERNEP MERAMARSE . Haltong International Securities Company Limited #)4° L AUt #) 4K 138 1ok
RETRBLRATRE T RANFRCAAMALTR 05% ., HARBALERER TR LEAL T XL T ETTALA.

BXAZREANESER: Haitong International Securities (Smgapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 4" 4%
BRRADEARRTER S (ATRARASIC) 23 (RRAZLEY) XHF 2016396 TAZTEEKATNAARRR, EFATLRTRIE 2000 £ (A8 %) ERXALA
PEEP RELRRSMAAERERAARALLBRSFTHER, ASIC HMFARTEATRERR: www.legislation.govau, #3E REBGERRS LI B HZEAMN
EOEH, BERELEAKALHEANEEEEER.

PEERANELER: AREGAZIEARS] . HRATRIEANHT AL Securities and Exchange Board of India ( “SEBI”) 14 #) Haitong Securities India Private Limited ( “HTSIPL” )
P, Qi8R A A% E BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (44 T #EX AT 1 ) AERE.

BRFHH1 4 AR: Haitong Securities India Private Limited

SEBI A% 7 447 /i A5 - INH000002590

Hu3t: 12037, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

1,7 491 22 43156800 4 £:+91 22 24216327

ANABIRANEBEAA: Prasanna Chandwaskar ; %% +91 22 43156803; % ¥} 43 prasanna.chandwaskar @htisec.com
it &, SEBIK T4 A NISM hIEH RIRIE T M KRR AR A REETRIRRIE.

KRR SEREARR, A2 RBERNPERZLFTALHFELNK.
VBB R E fREA S DA RaE) 2019 %, REFARA,

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities 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"). HTISSPLis 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.
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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: +91 22 43156800 Fax:+91 22 24216327

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

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

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

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