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1. BEBAABRESZ N E R

B 12 A 2AAF JE TRk 3.53%, WA AABLIE T 5.84%, PR 300 #8530 Bk

0.47%.

& 112 AfE4EemA A E ket

. KEM (L) . _
L N ; 5
KA (3 RE 2024/1130 20241251 F ikakhg
0700.HK A IR 20% 398.00 417.00 0.95%
1024.HK BeF-w 20% 48.20 4135 -2.84%
002027.5Z A HE 20% 6.90 7.03 0.38%
300002.52 A R 20% 12.09 11.59 -0.83%
301171.5Z HERT 10% 31.99 28.19 -1.19%
002517.52 12,3 W % 10% 13.62 13.61 -0.01%
A -3.53%
801760.5I (R %) 684.54 644.57 -5.84%
000300.sh PR 300 3916.58 3934.91 0.47%
FAE R Wind, HTI
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FHRIF: wind, HTI

2. EELHFHEMNIATHRI

12 A KWEB ¥ B ZJA P 4840 F 5k 1.8%, T84 A48 40 £ 3K 2.6%, 124 454k £ 3k 3.3%.
FRHREFER NG KIEHIT = A MBER (106.96% ). AER-W (24.32%). BRFH
(17.44% ), BEWGA] = A K420 K (-15.15% ). BF-W (-14.21% ). BLER (-10.95% ).

E M@, BRI H Tk 5.3%, Ak H A4 EIK 05%, 2 E IR EFEM N
g kA = A4 b= (56.80%). BLER (14.56% ). A& (10.12%), #ktaa =H & K
(-19.38%). XX EH (-17.12%). HEARAHE (-7.31%).

(2 BBRELEAFEMNE 12 A RkIE

FaBARA oz AR A #2k¥E A0 24 IR i 60 R AKkEkE
KWEB.P KEWB ¥ B Z 5% W 454 -1.8% 12.0% -6.1%
HSTECH.HI LR EECE 2.6% 18.7% -0.7%
HSLHI B4 FBH 3.3% 17.7% -1.3%
IXIC.GI WIIE AR 0.5% 28.6% 6.7%
SPX.GI #4500 -2.5% 23.3% 3.1%
CHXN9000.GI QRE A B AEUR 1.4% 10.0% 0.1%
000300.5H P 300 0.5% 14.7% 1.1%
000001.SH LiEdgH 0.8% 12.7% 2.2%
DJI.GI HIRA T b R -5.3% 12.9% 1.9%

#KARIR: Wind, HTI
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KRR wind, HTI

3. BFRRARIE

12 A AR Z 2% o5 BRI AT =54 A ST 4e:8 (17.08% ). IR M AL (9.80 % ).
F4F (5.60 %), BRWEAT =95 A T EHR (-20.05% ). #44E (-19.50% ). 2 K P24

(-17.35% ).
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% 3 #KAE) 12 AHEE (%)

R ] B (L) 12 A %48 (%) E{E (ML)
002602.5Z ST 4Lid 491 17.08 366
300113.5Z CES 3 15.30 9.80 106
603444.SH =g 209.98 5.60 151
002517.52 1,38 P %% 13.19 -0.07 293
002174.5Z ek ) 2% 9.14 -4.20 84
002555.5Z ZkEE 15.05 -7.24 334
002425.5Z PRI AL 2.16 -11.57 21
002247.52 R IA 2.56 -12.07 22
300467.5Z WAL 15.93 -13.62 32
300031.5Z B A 17.64 -14.27 73
300315.5Z FARAL 5.33 -14.86 146
300533.5Z KN W % 19.42 -15.30 46
300418.52 BT % 37.17 -16.55 458
300043.5Z B AR R 3.62 -17.08 45
300494.5Z B R W% 11.00 -17.35 54
300459.5Z RS 5.61 -19.50 197
002624.52 7 EHR 9.98 -20.05 194

E: BRANSWAEA 2024.12.31 # S B3R
FAFRIR: Wind, HTI

F%: 2024 412 A 30 H £ 2025 4 1 A 3 B 10S #HR WA T, iRl (24 RAE)
CFaPAFde) RARE, MG (Fadn) REAT.

4. HAMRRE

W% RIEWIR L AR APP, 12 A F 53kt 23.50 12T, &% 5857.2 7k, &3
K 1150.6 7 3, 24401 L. G ZHHL AT AR5 AH (5F A ®) (37146.15
770 ) AR Y (37145.79 0 ). (iR 3) (29847.23 Z ). LEA% (1 A 18)
2 piit 30565.34 B U, GAZEFELTT SR HaR A (RF 3) (10229.75 F T ).
Qv Bg R (9327.84 ). (“BR3R” ERARY (4312.43 77 L),

2412 AeHE2EEL

H2 YA LB e BoE5 (F) 25 bk
1 ARG 2024-11-22 37146.15 15.8%
2 ANINGEY 2024-12-27 37145.79 15.8%
3 #EXR3 2024-12-28 29847.23 12.6%
4 L] 2024-12-27 20826.27 8.8%
5 B3R 2024-12-14 18065.64 7.6%
6 A% 2024-12-07 10205.44 4.3%
7 “Bp IR B RAR 2024-12-31 10159.35 4.3%
8 WFE: KEAEF 2024-12-20 8867.08 3.7%
9 L2 2024-11-29 7421.44 3.1%
10 LARATE: EF T F ko 2024-12-01 7167.26 3.0%

KA IR MIRE LPR APP, HTI

Bl&E: ARIBEHBIRE IR APP, 12 AAFZIEKTHEL BT 9B E 55 A (&AM E)
(19.8812 ). «FEREL 2) (15.6012). {ATXY (11.3112).
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&5 12 A BIRA RIEBHL

2 YA L&A B HHIBH (10) BTG
1 E¥ X 2024-11-27 19.88 %-F &6
2 HREX?2 2024-12-10 15.60 %P & i
3 ER 2024-12-06 11.31 WA ST AR
4 BAAR 2024-11-30 9.67 AR EEIR IS
5 B RAIE 2024-11-20 7.54 R B AR5
6 SERR ST R A 2024-12-16 7.02 %P & i
7 B R 2024-12-01 6.56 %-F&
8 ES S 2024-12-20 4.99 ZFH ARG
9 HhEER 2024-11-01 3.02 %-F &6
10 41 454 2024-11-28 2.65 %-F &5

KRB BBORE LR APP, HTI

5. KR

BRI TG, AT SEHA T AL, 3 aFak L &aEH.
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APPENDIX 1
Summary
Investment Highlights:

Core View. Recently, Volcano Engine released the Doubao Visual Understanding Model, excelling in content recognition,
reasoning, and visual description. By December 2024, 14 models were launched and upgraded, with daily usage exceeding 4
trillion tokens, applied in over 50 internal and 30 external industries. We believe major internet companies like ByteDance
continue capital investment, potentially accelerating Al ecosystem growth. Currently, applications are in the breakthrough stage,
with explosive growth expected as user data materializes, maintaining a positive outlook on Al investment opportunities. In
gaming, December 2024 saw 122 domestic and 13 imported game licenses issued, continuing a healthy trend. According to
Gamelook, 1416 new game licenses were issued in 2024, with 1306 domestic and 110 imported, a 32% YoY increase, returning to
2020 levels. Additionally, key films like ‘Detective Chinatown 1900’ and ‘Nezha’ are set for release around the 2025 Spring
Festival, with potential record-breaking box office driven by quality films and ticket subsidies. Focus on film, short dramas, and
content. Focus on: 1) Al+Marketing [Zhewen Interactive Group, Easy Click Worldwide, Bluefocus Group, Beijing Quanshi World
Online Network Information Co., Ltd.], 2) AI+IP Entertainment [Beijing Kunlun Tech, COL Digital Publishing Group, Shanghai Film,
Hangzhou Huaxing Chuangye Communication Technology, Tvzone Media, Shanghai Yaoji Technology]; 3) Al+E-commerce [Beijing
Zhidemai Technology, Hangzhou Raycloud Technology, Focus Technology]; 4) Al+Toys [Shifeng Cultural Development, Alpha
Group, Rastar Group]; 5) Gaming Sector: [ST Huadong, Kingnet Network, Beijing Ultrapower Software, G-Bits Network Technology
(Xiamen), Sanqi Interactive Entertainment, Giant Network Group, Electronic Soul Network Technology]; 6) Film: [Beijing Jetsen
Technology, Zhejiang Huace Film & TV, Beijing Enlight Media, Bona Film Group Co., Ltd., Hengdian Entertainment, Wanda Film
Holding, Omnijoi Media Corporation]; 7) Publishing [Southern Publishing and Media, Central China Land Media, WANXIN MEDIA,
Time Publishing and Media]; 8) IPO Economy: [Beijing Funshine Culture Media, Guangdong Brandmax Marketing, Shanghai
Fengyuzhu Culture Technology, Guangzhou Frontop Digital Creative Technology Corporation, Zhejiang Dafeng Industrial]. Haitong
Portfolio Monthly Performance. Haitong Media’s December portfolio fell 3.53%, Shenwan Media Index fell 5.84%, CSI 300 rose
0.47%. Haitong Media January Portfolio. Tencent Holdings (20%), Kuaishou Technology (20%), Focus Media Information
Technology (20%), Shandong Publishing&Media (20%), China South Publishing & Media Group (10%), Kingnet Network (10%).

Risk Warning: Policy regulation changes, intensified industry competition, new game launch delays.
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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, LZE, AURKE () AFLREFOETLAARBT AMNA KA L P RAGETRIAA BN R LT AINAMALE, FE (i) KGRI PEZAETH) EAFLRET £
RO ARERIMEAERAENK: ROLRE P ATk RN IR, &N (RHANMTE) AL+ iﬁi%ﬁiﬂw%‘ﬂi Bo ARANTE (ALBELRN) HR2ELH
RRERA BN 3T R N R 5 AT RAREFT 8 B A7 8 893E £ 1, Yuncong Mao, 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, WNE, ARRE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAE, FE (i) KORMTRAETH) EAFLRET L
EHEREVIALDRAMBERK: RLREPHT R AR MIER, &I (REANHTE) ELT iﬁi%ﬁiﬂiii%ﬂm SR AN (RLBERIN) BR2ERH
RRERR BN IATAED AR R TRAFE A4 3 8IE%, |, Xiaowen Sun, 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.

£, WEL, ARRKE () AFLREFOELAARIT AMNAKFLPRAGETRIAA BN IR LT AINMALE, FE (i) KGR P RAETE) EAFLRET £
R EAERBAEBEARNRRX; RALRRE VAT BRI HIER, &0 (QEANNTE) ALY iﬁi%%}’iﬂ'siﬂi%‘i Bo ARANTE (ALBELRN) HR2ELH
RIRAE R B 3 AT A R 5 At AR P8 B4R 8 W9 4. |, Xingguang Chen, 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, BX, ERRKIE () KAFLREPHTLEARRT AN AA L RAMGETAIA DR A LT AGOMAILE, F A (i) AORI P RARTAPHAALRE D RE
MEKERAA S LEAMEN X, RAAREF TR BN AR, A0 (BHANNER) AL+ iﬁi%ﬁiﬁiﬂi%ﬁimo SR AN TR (RLEELl) BRRAELFL
RAERABHINTAER AR YA LRE T8 B 474 38938 R. |, Monique Shan, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (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.

# &7 R HE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT LA/ 3 AT LT HRRREANARTUTREA QB KT, AAFRRERT, ATRAXGFREONEFA UTHERRRE
EAHAR R, ©F TRARLGEL, # K44 Z ERD-Disclosure@htisec.com)

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

BRIEARDA A /AL TG (AR BB ) AL 2 AARAET YALAUS, 002174.CH and 300459.CH S BF AR R . BRAITAR Q46 1. Hillett LFaTH#A
H REAZZAMAHGANFAGAR; 2, BAEAREA, ZARHAMFAEGRAXGHERTAR; 3. BAEAHZBLANHMLT, AFRERFHAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of YALA.US, 002174.CH and 300459.CH within the past 12 months. The
investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of YALA.US, 002174.CH and
300459.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as
lead-brokerage firm.

YALA.US, 002174.CH /& 300459.CH B af it % 12 M AR BAM BT RITLEEP
YALA.US, 002174.CH and 300459.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

002605.CH, 603444.CH, 002558.CH, 300133.CH, 300251.CH, 600551.CH, 603466.CH, 002174.CH & 002624.CH B Al X if£ 2 A A AR EBHE P, Hd0E P REERTRIT RS HIERA

*L5M%.
002605.CH, 603444.CH, 002558.CH, 300133.CH, 300251.CH, 600551.CH, 603466.CH, 002174.CH and 002624.CH are/were a client of Haitong currently or within the past 12 months. The client has
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been provided for non-investment-banking securities-related services.

AT E 1 AN R EEA YALAUS BB T RATIR A H308.

Haitong received in the past 12 months compensation for investment banking services provided to YALA.US.

ERHAR (REAER) ERREAA AR VALAUS RERFRITREHRH.

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from YALA.US.

B AT H4) 124N A P A 603444.CH, 002558.CH, 300133.CH, 600551.CH A& 002174.CH 7% B4 5K AT IR A AP Z 7 o B MR 4 9 418
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603444.CH, 002558.CH, 300133.CH, 600551.CH and 002174.CH.

R (202057 A 1 BFRS) :

BABE AT RAHTY) KRR PREARARTHEEAMNE 200
S RFXT, PRABTRT, B4 L% HT AR Lo FAHTI
RAPMIENZEG L, BXALFRAELLRERATR, EETH
AT, DM RAA LARREARTEN. BEANELRENERL
ATEARL (b RRANATRE) IALERE.

PHTRERL

RFRF, Ak 1218 M ATAAT ERBIERE 10%AL, KEZ U
‘F

P, Ak 1218 MRS EEERTAAK, BER LT, R
FINRA/NYSE 8932 A A LN, AMAH P kit REI AR A & — 251,
BFXW, A& 1218 M RFMA RERICR A 1094 L, REZ L
‘F

AR ZARAH: B A -TOPIX, $hE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; A AL Ff A7 ¥ L& - 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.

BE20M 59830 BEIERREFTIRENF
KFXF .3
(#%)

Underperform
0.4%

W4 Rating Distribution

Ratings Distribution

Most Recent Full Quarter Prior Full Quarter
Underperform

0.6%

BHEE

BTx#
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EIRRRZALE AR 91.8% 7.8% 0.4%

ﬁf%w%ﬁ* 3.5% 4.4% 0.0%

EENERAH ERFRTEP BB

LAPHEHEN, PhAEEIIEEANSART AT, THELE XTI,

PAARAE FINRA/NYSE 893 B0 B AN, AM T Fp g BA R -2 4], FEEALAPROAERANRE.

RATHREALETN (BE2020%6H308) :

EN, Ak 1218 ARSI R HKBE 1090 L, KEZLWT

P AR 12-18 A AREMMARBRTHAK, BT e T . R4 FINRANYSE AR AN, &MaFPHEAIABTZ £,
2, Ak -8 ATSAN R ERIRRE 10%00 L, AEZ T

BHIEZ ARG AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100; 2 H 57 # BB A B - 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%
IB clients* 3.5% 4.4% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of 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.

HABFEFAAR: FARRAA L, RARERRE, FARE PREGEALRERSRZETHL, AAET TROBEL IR ZUME . TAHL IR A
THITREIFA, Rk BRMERETARBBA, ﬁﬁﬁﬁ%ﬁﬁ

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.

BEER A RAZ: SAERTRALPAARRAANTE A REFEAAPL, B84 (600837.CH) , HEERTLAENEN D, LATTEAATE A RBOFLRE, 12
R, BEEARERASHGEARRG AR, HOBEERSHLERGTEARFRTRA AR,

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.

HEBFER 100 A K (Q100) #4k: HEEF QLO0 R A0 100 LHFTERFENRRPE ARG E S, TERERAIETAENHFALAE, FEOTELIERA
BRENATRLEHFL, SBEREST QL0 HUANMEL 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 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.

BifoUA (FIN-ESG) BEBAFARLR: AR DU (FINESG) SABZAT, #4501l ALEAREAEN:
F—4% A (FIN-ESG) HBEZ D ARTHEEHFHAEARTENS (ATHAANEG") ATFAERBONFELRERR, ANIHELGEALRZ LETEETRIE, 39
WA RRESE, FRRAHET AT, LRREDEIAAKINIE, BEABTRALRA SHRE, KA ARHET M INALEE BEAKEBE
*%ﬁ%ﬁ%%ﬁ%&ﬁﬁﬁﬁﬁﬁﬁ%ﬁ%
4 BRATRKEAREREREREARAE P, WHEAERRKEN RSB FEREREE Q8B ZH I, KRB ANERBGRDRARM AR KKFED NS HHH
m&ﬁﬂEKﬁﬁk%%T%Tiﬁ\@ﬂ%ﬁﬁ%%ﬁiﬁ%ﬁﬁﬂaX BAAFRE R BREFTLR, KB M 45L5445E%5) AIRATEAA, FEHL
2%%)%4’?79 BB BRI,
B & KEBRABANI R, ANRERGEARM, KAEZANIBEDARTER, HIMIMHREE AR G4 ERTET AL 6, TEFARERTS
Ao BH. %R LB, BRBE, A% MDA %5, Tk, K. B BE. RE. AR, T BARSEE, B BErBERLRE, FURARLAERRALAE ZGE
RAAEH, BB P AEREHEETE BRAKETE,
EWE AL TFRALR, RARRSFEANHLBAAR o (CLRRRA P EMIR) (BRRAPRS (AhE) i) (LRRBAKA) £) A4H260, Niii
WA HIT; ERLTERNSLRBRAREER ERR—BH, WAKLTERAZA L,
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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.

T2ATAN:

FRRERGHRRE: ARSHATRRIEAERA RS (HTISGL") A KMENEEBRALH RN (HTR) KiF, HAIRMREFREARSLEN (F571%) #
AEARTAEED GLEAREEN) MHRER,. 7 RRE A HTISGL 49 4 5E I &/ 3] Haitong International (Japan) KK, (“HTUKK") &80T &7, HTIKK R B AXAM 4 AL
EHRTAF

FREERANFRRE: ARZOAZIEAL). BRI RIEAPAT AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
ir, BHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7228 (%dkh [ AR BA | ) WA R4, HTSIPL F 2016 5 12 /1 22 H AR
FANEBEREAREAA RN (HTISC") —342.

AR RRENNERETRA LA LKDH, 2HTHEREREARDARN R/ AEGAEMEAZANLRAR AL FEHEAA,

AXBHESG AN ECKAERRATERR, 12 HTRL, HTISCL AT ARE TEBBIREARAARA S (“HTISG") WARMLAEMN, T EMLP LA TMETT R AR
FHAKIE, ACHPHANLSABEARE AN, WA EK, BAG b, ALBRELAEER, LHEPRAGETAIILRENHAHEERETLENNE, KLBH3E/
TEABHEANEAE LGN TARTREN IR, EELDEFER, RXBPRAGIEATRAERTES, WRAXF ST AR AN H AT, WIETL
THANBEFARH YR, EARAHFR—FRABRNLER, FRHR XD, OWTHLRITATILNY, AEAERARHTRE, BAAREANAOETH, BT ENRE
RLBPHENAEABE L4 PHAFAZRAERAIHUSRER, WBOMFRAARNERT. BRELRFOHFAERNERTAHETHEE, flk, 2, 28k
LT asELHF, RERTZAFEAAENRTEATE, FHTRARLAFRGHARFEET AL MEGRK, HISC RLEF, R RAKEASRHTALEF
K,

Bt KL AR R TEN MRS, HTISG RAMBXBEN ), BATEAR. TFER, ATIAHEN ZFARALAHFEANETIERRTEREA KERECURRTEE,
HTISG B4 &E R, X RA Lt LALHTE HIISC MAAXE P Aok ) REE AL EERMRN D KA BT AR ELALS K% HTISC THE S ALAHEZRNATLR
—HBBETRE . EHTRLAA L5 RARK LR BATBIZER h ke, SHIEN

7 & B R R 35 www.equities.htisec.com , B # 54 % 5B BRA G AB LA S8R RINARATRERGNEE L,

FERMFREREE: RAFLENLIAGEERRMTH AL FINRA BT EMAERARE AT, FERLEEFINRA A X SRR L Biniafrinid, MEaRLZ
AR A% 241 FAMZIRH,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
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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.

P RARR o

RETLHANL, ENETH LB AREREHAAF LR HEOETEARTETL ) HRBAYERELEE R ARG ETEREEAR .

FRERENTLER: HEE IR A (HTISCL) A T2 RIEF RIS, HTISCL RAEFBAREES 1 £2AFED (WERARD) HBN G, BFTREFRHR
(EARMRE L) (F&EWE 571 %) (ATHARSFO") ARTHELEHF, Mi%%%%\ik%%% R RRERBES SFO AR 0“5 LBTH" . AFLREALZTIERAR
HRELERERANTE, EARIRBEATERETHENE ABA BT R, AFEREORBARFRRE P P LR EZENETETHRE HISCLAEAR,

%@M‘%é‘aiﬁy’m?iﬁ AL AREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARALITIE HTISG 2B EN 3], AXAZR M, BARTERXTHALRERH A
ROMARBZBAZHH R, KFLRERBARE 1930 £ EEEAR D EF 1506 LR OB LEMG [ £BH ZE2HMETE ] (“Major U.S. Institutional Investor”) 7= [ #4h#%
4] ("US. Institutional Investors”) «» femEBEAMBTE P A RRLH, Haitong International Securities (USA) Inc. (“HTIUSA") Bt RAMNE R F. HTKIAFRREWER

"k, FERBARTREREOEAETETEAIMKERIEZLHLS, RAEL HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, ®# (212)

351-6050, HTIUSA & £ % B T U.S. Securities and Exchange Commission (“SEC”) i M#94 &7, 4# Financial Industry Regulatory Authority, Inc. (“FINRA”) #15& R« HTIUSA R il %% 5

ARAE, LRATEY OG0T AEARRT, REAFLRENEMERRTE, TRAESMWRARRKE, LTFEL HSIPL, HTIRL & HTUKK AR#FEEIEREM

REBIANT fo AFLRE P HIAN HOIPL, HTIRL & HTUKK 24705 %4 2 M AL & FINRA 85 R 4, B THRRE FINRA % 2241 AR5 BARA AN TR, AFES

AP HIRIR P BANRX HIEAFRA, BAARERE P HROETELBEAIMXEBIL (046 ADR) THAE—ZAL., FEBRTOERTREIAEM, AFTEEEALY

AR ARFELBRRARMREBRIANEATRARN, SEATRALFHRLRAFEAREZEZNERMANET 2L, AFTRE T AE LM ARK B s 47

BERAMREBRILANR R ZKEHN ﬁx«[—%—ﬁiff]é B, TRAZFIERIAXERIANMEIMIA L EAR A BT 0, £EMMEAGTAHTRE:

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

New York, NY 10173

KAA®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 s 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
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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, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARER BB FA: AT EARLRE (THRPE, RAREANAT, RABARMATAR, RNBATRAREAEE) RARELRNG T BEEEARKEZHHHA
RATHAGMA AR EERA, AR PHESARMR ETERTLE, 22ED . AXHATEARMAMKERONELERNG, LAREIEAL AL M
AR, RRETEIFAANREIFTZH, ETEARARANTRLEAABERINE AT OETIEARETEERE, BRALHENARAET LRRAMAR .
WEXBE AN TS FR: AETEATREMAATERBEN LTS KN R FER AR EERNEHINIERN 2O RF. AHATIEIERENSE KWLM 2HRY
EirANRRABLAA XS KIEA LT MR BRI B #3T4 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 46, 4 8% — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##2 /32 [ BRXHH% %L | (“International Dealer Exemption” ) #1%X 57, T3
A RARTRAELY, $KbAAhil. Ak, REMHALTREATHRBRBEAEMERNBRAAS, KFEER, JEEIMAT. MEXRNETEAER 24
AR ENMART EINET T AREZEMA, L PIENE LITKIERGRE, ETERBRYGENP BT L, BREZFHHE, EMERGIEANBEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)F ATALZ & [KTHEH | (“Accredited Investor”) , J 4 &#REAT National
Instrument 31-103 % 1.1 AR89 [ AT4%% | (“Permitted Investor”)

HmE BT L OB LER: AT Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#f s 424, HTISSPL 254 (M 4HF &) 2000 (“FAR") ®XWB LM 5
RE, T () REXTIER, EARTHIGEY, RHFTLERAARRIMTERASANER (b) RFANFARILR, LT LR DA IMT LR A ANF LI RF LR
Ao AFLRENRELHA GEARMTE) 2000 # 4A SATAZORMETH . HTRAFLRERF LN EZAXNEMFAE, KAARREORAALELINATELS
HTISSPL 3 & :

Haitong International Securities (Singapore) Pte. Ltd

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

#.7%: (65) 6713 0473

BARRANTLFA: AARREGBARREAARNANAA, BEPABAFRTFENLRMEREDIEM BN (BB D RLBIARZHE (“FEL) ) % 61
(1 %, #1711 (1) 28RITABEER) o

FERRALAENELER: AREDAF LT HF Haitong International Securities Company Limited #i X%, ARERAMARTHELRHELEF KA, BHEATASARS
MAMBETTAHRANREELER . RARKBRIMEARTLRGE P RFRHARE, Haitong International Securities Company Limited 892 L Lt # 4 R B AE ML BRE TR
BERFRAL P RRGERCRITRALITN 05%, HARBALALRLATHRANLL2AL T LRALCETTRAT,

BAABRFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2" #1445 i
KA TEAARTERE (ATRAASICT) 23 (RRRLENE) LHF 2016/396 FATARKRALY RAARE, AFATLGTHAE 2000 5 (0 3%) ERXAZARKE P
RELBRAHEIRREAAERA LLBMSHTHEL, ASIC HATEATEATRAERR: www.legislation.gov.au, 8 BRREGEBRFTIBFEIANLHEH, %
SREERAKMIHERNGERAELE R,

FEREZOELER: ARSORFEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, B3Rk R K A% £ BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (4A4RA [ AR5 | ) #Fidis.

B 7 huH. % AF: Haitong Securities India Private Limited

SEBI A % 247 2 # 5 : INH000002590

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

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

CIN U74140MH2011FTC224070

%491 22 43156800 15 £:491 22 24216327

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

“iEE, SEBIHT 4 iEMAR NISM B IE A R ARIE P A R I3 B F A R = IRARIE

MBATA : AR EREAE R A RS 2019 5. RGHARA,

6 @ iEmEPR
HARITONG



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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

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