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WA 3R, FHRKKERH 345%; 2 REHT-FHRAHKEH 15.8%. i
] 3-6 A~ A . EekAT A EIKATHE 0.6-0.7 493k, 5 B FRRREFHESRE
AH 0.7 A& K-F. 10/8 AKGIAEZF T H—K LGk, LaT=H K
HEORATE. AR KRBWRE, 8 E 250117, LiEZ R KB @H 14.5%.
ek ATHA 0.54 497K, HektgF 5H LAY . AERET A, AT HCHE
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TRAEBRKAIMEMT, HHEEH, o8 1904 3 50K KB A
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A 12
A 13
A 14
A 15
K 16
" 17
A 18
A 19
A 20
A 21
A 22
A 23
K 24
A 25
A 26
A 27
F 28

24 VAR GDP FmAGH I LIERIFLEA A oo, 5
25 F EABCRAILAE R ER AR oot 5
— IR ZF B AEE TEIRDE K ot 5
T db AP FALANIZ IR ILEE oot 5
N4 ATHRBAHAT AFLIEF FE LN FAKAZ E IR v 6
A BTG B FAIEE 05 T VA RARAL oot 6
10-12 F A& T R B 0E EATK, BRI E B R TAS oot 7
22-24 F T RFRIG AR, M Z B BT e 7
18 A 54 10/8 ¥ B AT E AT 21 F R oo 7
FAEAEH 108 H H AR B AT 21 FRATE oo 7
05/06-07/10 25T T KAS H Z W B oo 8
08/10-10/11 2F T T EAS T 2 B oottt 8
13/06-15/06 4T T KAS A Z 0 B oottt 8
19/01-21/02 T TN VA A S0 B 8
YATE R ENE RIS EAAEIT (1) e 9
YATE N ENEREEEAFEIT (2) oo 9
24 F I ZF L GDP 3EIR A FTHETT o 10
25 5 A MR Ak BAVRE /] A LB I e 10
AFHAR R BAVILIR A L IEIF ettt 11
AFATEHLRE AT HHIEIZ R (e 11
FEFE BT H AR B BIBIEN e 11
ABREIZAREE TP ZIRAE LT S e 11
TP H AT WAL A FLEAKTK T o 11
MR AT R BB E /) BT LB F e 11
21 FUARKEERB WA EIRI TIE (i 12
A BRI R B AAEIEAE E oot 12
—BIRT ZF BN E LA IR BT e 12
B R BIRTT R AR B PR 3 R B FE o 12
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BAVELHF 99 4 519—— XX T AT A2 F A4 B 3569 % #-20241006) P 42 1,
24 5 924 T 99 4 519 4T AR A K4, REHT R E, MAEKE AL KGEH
KE, THREG L, RAETRETAZE N BIT, 24108 AKX T HF45 A, Lirszig
BHERKEMEA 145%, THREXH A 108 49 35 AL LD EERIK 1 HTILUL A,
BHEHEFERFFTREGEAE? KNBFRIATHGERETF 5.

1. 24 5 924 IT W R R mHFIE R

THRHBH=XBAF: BORA RS G+FRABAE+T ZHE K. 924 VIR EN
B E 56 L8 %, 25 FECR AN R, 23 F Q2 Ak & L GDP 3k
51K TR I GDP 3%, 24 F Ak GDP -FAS KR LIgR 544 K, TRLAMKERE
e MR LG 6 H B, DA RE K, BT T EFET MRS E, KMNTE (S
& 99 F 519— — X AL AT H AL F A B B 369 B 4-20241006) F 4o Arid, K L@
90 FRARLE, AHAERIEOBERKZREAGER > Ak, BREAEREK. 924
R EMBCEA RO L4664, 24 5P R 2F THEAE T 25 5B EAARAHBMK,
AR 25 SR A6 R A ARMA R 6 B MLECR”, BT BURAE & i E SEAY”, LINIE R
FHIRB|ARAEART LT B AREIABE R A, 13-4 F BARSAT TAER P 25 F
“SHE B ANEY ST T B, 1/10 MKER T B #7 A A A L A5 25 SF IR R e E
A AR A MK BCR, SR A R A”, 13 iE% 4 2025 F £ % T A% 25 F
“BHAEFT LK, 2AHBRFAETHDREFHE K, T 924 YERBUR B AR Z A
“FEE N,

B1 24 F A%k GDP FRAGH R LR FLEH K

B2 25 $EMBRASZAL ERAMAMK

. Tk e g b 4 FHHRR MEHR
A J i 8 0
' B:GDP-F AR Rt Rl (%) 2001-2004 A4k a4 5 P H R ARG W BCBCR
10 2005-2007 Fafk # % 5 A4k o MR
8 2008 ANE Y SE P ECR Ak 69 W RHR
2009-2010 # & FAN 49 5 T #K AR 4 MR
6 2011-2017 #4fk a4 5%  BOR ARG W BCBCR
4 2018 Ak el B¢ P ECR ARSI AR M BCBCR
2019 Ak el B¢ PR AN R R FRAR A4 W BB R Am A A
, s TR S R ) 3R (20440 HUE By A
2 2020 REGHFARRFLR Rt B M S5 AT B AR A )
0 2021 Fafkay Bt P BORE R EME . SIREE ALY M BB AR A
) 2022 Aafkay P ECRER EFEE AR B R BRI AR
B 2023 Aefbed It B HREANER A AR 4 W R e ) SR
N N N
'\o.,ou‘oJ \q‘i\ \qcbo" q/QQ (1965‘1966 {,&6\ (LQQO" q/g\ q/g'\{bq/g\% (19':\ (19\0_, “[90/ q/gq:b%u&{bb‘ob‘ 2024 FEARAYBE TR B R EE L W ER B AR W BECR ZE e ) . RFHE A
N 2025 EREEMER R £ J AR W ECHOR
. . FARR: PEHBEUTR, ARRB. £2%R. #ER, #Heit, HTI, E:
FHAR: Wind, HTI AR i.AﬁE~‘Knh SR AR, AR ‘
f—F KBS B A BUR RR S BORAA
B3 —ZRRFT_FEMEDERBLEKX B4 T b4 b Am NI AL
TR = FEERLNHEFE S (2008=100) —_—E T AL FRRARITR (%)
B Ei& Bl EI| M )
700 T e wi b Tk ARG R R (%)
600 - F#38% 50
500 4 40
30
400
&&gk,f#<§t 20
007 / herainkes 10 ~\‘—_. 27T N
" F#30% > /] Y
200 - ® g 234 Hix N — !
W =~ F#k29% 0 \ J
100 =~ -10 Seeet
0 ‘ — — -20
I OO M AdA DN MAADDNNLODMNAAD
sdogcososodoggososodogesoods -30
2R2FSJNIRINVERNBIRTSIIART 17/02  18/02 19/02 20/02 21/02  22/02  23/02  24/02
FH R K : Wind, HTI FH R K : Wind, HTI
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IR BEIA, LARAE, 2124 FHTHRTLEAS . HRATE (R,
WHAEEN——FTERFATATHREL) FATHS RRETRE, KBNATEAL
FAPRTIBATH H AR IAEIAE, A BFRB MR L& AR 6g BB IE, 3
A5 H L Lo ARRF AL, — s amRETiAEREE, AFFLEARE, HEE
A RLILB RE T +5UR-FHHEBEIAN 21 ANA, mB 21 FRFAEGRTHENE A 33
ANAs B—FaARTHAERRERSE, L EANRRETHRTFLA KD EH 30%L L,
AESRET M A 33%, 5 11 F. 18 Sk hgizin, T LA TRt AL AN T#
FlH kA, B2l FRARG ABRAHFALCELY,

T %A, 924 7T B A ATE L AR K Z e AR A LRI HAE (B
% 99 S 519—— XX T AT H AL 548 b B 3569 % %5-20241006) F A5, 5 99 F 519
AR, ABITEEHNTHENFLCEFENLRFREM, AEEEE, Wind
4 A B PE (TTM). PB (LF) AT H B HATIKAZ 5 A A 14.7 12, 1.3 42, » A4k 05 %
AR EIKE Z 18.5%. 0%89 1 Lo fe; A IRABFE (FL). BT D LAl A
214%. 7.28%, A4k 05 F Ak HIKE] & 28%. 20%89 1 £ 005, AITHRBFIE, A
WA THISE, BT MRS KRR AE, A BRBEENERKSZ, K
M & (1430 A ML PE-10 FHI BRI A R) A 4.1%. & 05 SF AR M Z 2K 7% 012,
RLAf e (&30 A BE /10 FHE Gk E ) A 1.54, 4 05 FIARAR 21K 0%

o

21 et ARFRTHFREGBRELS B HENE

3% JA 3R Lk 275 S 4 B 3 SR B # #agwm (A) BRE A FHEBERE

= = 0

ES 1990-12 1993-02 26 929%

£—% e 1993-02 1994-07 18 62 -68%
Eh R 1994-07 1996-01 18 40%
FH—8 1996-01 1997-05 16 261%

BEER 1997-05 1999-05 25 -28%
5% L Ny 1999-05 2001-06 25 116 114%
e 2001-06 2002-01 7 -42%

E % AR 2002-01 2005-07 42 -38%

LS 2005-07 2008-01 30 610%
B 40 =
e 2008-01 2008-11 10 -71%
LS 2008-11 2009-08 9 138%

BAED 2009-08 2011-04 21 -1%

B L 56 >
R 2011-04 2012-01 9 -29%

EHHAIK 2012-01 2013-06 18 2%

LS 2013-06 2015-06 24 249%
FER 32 -
e 2015-06 2016-01 8 -50%

ESd 2016-01 2017-11 22 30%

F S 33 -
L 2017-11 2018-10 11 -32%

2018-10 2021-12 38 89%

2 T 72 2
e 2021-12 2024-09 33 -33%

FHRB: Wind, HTI, E: FREABATELAZ S
BS5 924 7B ARKFROLEH LKL KR B6 ARAI&ENRIDE 05 F AR A&E
AT E (L) Aﬂim&igm (%) ------- #1E \ \
1000% FiEEA K (H4H) 5000 WA £ VAR AL mmmmee- WM+ 245 AT £
4 A
800% - 4500 5
4000

600%

400%

0% -

’ ’ L 3000
Ww \x:;' 2500 4

0
‘ 3500

200% {
—
o

= = = T S =S = X T = = =S = = =

2000 6

AR

FH KRB : Wind, HTI
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HAITONG FRF R Rk AR T
st %, 924 FTHAARTRE. Hid LUk TREAML, ABFTHAENS L
BEVNRIGER. DM ARG Y LT RBHUETL, T PHOH AR RIEIELELT
e Bk, "BV EHGFS, BREE:
(D2010-12 4F: & H BRI, % A1H 20103-11, 2011/1-4, 2012/1-3, EiEds
$op At BB A 3148 %, 3057 &, 2456 &, REZ &R T T4, RS EXSH 3t
#9355 B AR i’ﬂﬁ/\%dh 201 1ZR% . 134 1LR% . 101 12R%, Z IR T EHEG4FIE,
(22015 F: H—ERIATH, H 20158-12, ELHEAM 5 AT S LT3t
FiEdE 4 20156, 201512 5 A B 5 5 5166 &, 3652 5, &8RP A gagiEE S
AR X EHEY>MNA 674 /LI, 262 100%, RBBE AR ES MR T T4,
(3)2022-24 F: HH B RFEATHE, » A A 2022/4-7. 2022/10-2023/5, 20242-5, E
IEXE > HIAT 2 & b 3405 &, 3393 &, 3159 4, S AR S AN BT ES BRXEY
185 %) % 388 12A% . 356 myﬂ 374 mx, F@ﬁi%&%’mr FE R THERB AN
%Ekgﬁiﬂ' Ho
ABITHABERELEK, THERSEFRXERATFTLEMRTRBENHIE, b5
ALARF NS EHBRETRERRE, A% 024 THRRES, THREKRIK, BFHF
BEEE 108 LIt 4848 6 AR H B b B LK 27%, K £ F % 3490 &, B & 10/8
it £ 5 B R EHEN 811 1A%, FIAAA A RS B AR X8 3.5 A1, A F
¥ AE, TRAK Q24 FTHMR R EAREER LA S DL LT REGFILA
RHEEEF. WIN, FEI AL 924 VORTH A A B KRB KT a9 1FI, B L&A
gt — P LR F I AR R T A L. £ 10/2-10/7 A RRAKTF AR, A K Rt Bk
9.3%, Bl AR EEATIESHAMAITEI, AF 108 2 HRIE 645 10L&, 4T
2021 F VAR F 5,
B7 10-12 SRTREBEHK, RXETHLTH M8 22-24 SFRTRBEEHIK, RXEHETH
FiEfRHMOARRE (LI, A4) FIERRBOR R FE (LR, H4h)
RS RO (Ldh) EIEARHOK AN (L)
3400 300 3800 900
3200 250 3600 388
3000 200 3400 600
2800 150 3200 288
zigg 100 3000 300
2200 50 2800 200
2000 0 2600 0
S FFFE F S E S
KHEB: Wind, HTI KA EB: Wind, HTI
B9 BAKK108FIAXELNT 21 %45 B10 L3 108 2 B AR EH T 21 k¥ %
ok B R AT (LML, Aih) FiERRHOR KR E (MR, A4h)
{5 JE A (£ ) HAEAREOIRIEN (£4h)
32000 700 3800 1400
30000 600 3600 1200
28000
26000 500 3400 1000
24000 400 3200 800
22000 300 600
15000 20 0 o
16000 00 2800 200
14000 0 2600 0

FARR: Wind, HTI

FH KB : Wind, HTI
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2. dfTH AR 10/8 VARG IAE?

24/10/08 VAR T % % NAEN B, RE 250114 LiEdH R K DA EART 14%.
ho TR 10/8 VAR WIIAE? o R M 924 RITH AR H — ik (Bt Bk ikiZ 8
89 1R EFK), 108 ARG AET RN FE —K RGOt (BPat g RIZ 00 2 %
=),

FFTAHEZABE: FEH. BAH. RIZH. ANERES (FTHEZADHK
-20190303). F3 4% (& BAR B R VR S) F S5 FFAHH, FTTUAS AN ZANK,
BEANBHRHIEEFAAL: OF—NEZFM: BADE, BEBE. T—HEER
MARBBAET T, B ANEREFRR, [BEUBECIHE, AT, #F1015
Bl T Lk, IANB TR —B—, Oeb Kk, ¥RBES, HFTHRRAMESE,
Q& MR EI: BA. FARENRE, I—NBEEALAGHEEA, LB
MRS A, BRI ES TR, BAMEEY LT, BRB&ENRE, FTo2ak
Ko BIAMBTH ERAEREL, LRBERR. QF M aKRM: BAMTFLE,
el s B %, LI BADERA TS, KEF MR E, B r AREE
WEREMAEWREY, BRRE —F. B LIERHR S, FTHAMBELE ARR
i AT (99/05-01/06. 0506-07/10. 08/10-10/11. 1306-1506. 19/01-2102) *F# A
FP i,

& 11 0506-07/10 47 T A5 N ZHr &

12 08/10-10/11 47 T A5~ A =M £

6800 1

5800

4800 A

3800

— LiEdR — tirdSs (A%h) AL (B

B hw

! 3500 1 8000

7000
3000 A
6000

2500 A 5000

2800 - 4000
! 2000
1800 A | 3000
1
1
800 . — — : ; . 1500 L 2000
- M W ~ (2T T e B o0 B Vo B (<22 T e IO 0.0 B U0 B [N
S 9 99 949999 9 d99 9 9 9od
N 1 unH O O N © © © O © O I~ I~~~ ~ O~
O O O O O O O 0O O 0O O O 0o o o o o o
FHEB: Wind, HTI FH &R : Wind, HTI
13 1306-1506 477 7T A5 =& 14 1901-21/02 47 T A5 A K &
— | G SR — | S H

5400 1

! 3800 1

1 1 % 1 1 1 1
1 1
| ! g | | # oF
4800 A I ' = I 3600 A | — | = I
! 1 H]‘ ! 1 1 1
I I 1 3400 A I Hr 1 M\ | !
4200 - ! ! B’ ! ! ® ! B’ v
! | ! 3200 { ! ' !
3600 - ' ! ' ! ! |
1
| | 3000 { 1 | :
000 { ! ! ! ! ! :
1 \ 1 2800 A \ 1
1 1 1 1
2400 - . | ! 2600 ' ' |
1
1800 . — . — 2400 1 , ! , -
8 8 5 8 388 8¢ 8 d 8 8 8 9 983 2 999 3 8 9 98 3
2 39 2 g9 3 3 3 3 5 3 3 8 85 8 ® & § 3 3 3§33 S S S S S S I I
FHRR: Wind, HTI

AR : Wind, HTI

10 f 8 BEUAMTHERBCLLERLE, OMA Y, HAFTEFTNEABLARAE
NERELEZMETIT, THEE_R—, AFFTLARFRADN, ALEHKHR S,
1R EFRATHO-FH LEREEN 3ANA, FHRKKENEA 345%; 2 REHMIT-FH R K%
787 15.8%. BYI] 3-6 AN A . SekATH EFKATIE 0.6-0.7 89FktE. 5 B FRE AR ETFHE
wEATE 0.7 A& KF, LT 4,
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VA 99 4F 519 1T A1, 99/05-99/06 7 3% bkik Lk, 99/07-99/12 K ta = Ht. HAVAE
(H# 99 # 519——:&@)&?@7 kB %A F 369 B # 20241006 ) F 35 H, 24 FF 924
VAR 94T G 99 4F 519 /T IHE & A £, BWFIVA 99 F 519 iTIE AR SR FFT, A F
FHE, Liﬁ%&%{iiﬁl/\ 99 £ 5 A 1057 &3 E 6 A 1756 &, #KT& 66.0%, 12f B X
Mg E=EE 12 A K69 1341 &, #08 23.6%, FarLATH) 698 &89 LKA =T 0.59,
RAARR, £ 2R A K@ AR 244, GDP R 7t B bb 381k A 99Q2 #9 8.3%% £ 99Q4
89 7.7%, GDP -Fid5# Rt Bl R AF £ R HEm . 15 A fi4h.

24/10/08 AR G EI I R LA A B F, 24/10/08 VAR A AGF IR 99 F £, A A
WA AR E, Blde 12 A CPIRHN 0.1%. 8 9 ARLFEZEDE, 12 A PPl F b 4-2.3%.
M R R R AE@, 11 A Tk LA R RE Ik A-47%. E£4 9 MA T, AFEX
T, 24/10/08 VAR T HH#HNE HHRERZK, YATOHT =R ZE, Mnikﬁﬂmﬁ,
A E 250117, birsz Rt R K@ H 14.5%, FDeLaTHf 0.54 497k M, P IE 300 &k
HhaH 16.8%. EeLATH] 0.57 93kte, Dokt E 5 H L ARY . A E, 24/10/08
AREACHEFLE 4 A, AEFRC%Z2IEE, ARXEA, ARITHREXES S (5
H-F) 2182 10h%, BE 250117 X ERIKCH E 1016 10L&, MR EE%RE A
057, A ZLELH L P,

%2 SEERFTREEHLRER, 2 RSN E R A
4y 1k b3k 1k b3k }&i %k% ‘Lﬁ P AE 2 R EIH ﬁk& ek ek @ii(sﬁ%
L3 #E HmEHK W (%) HHE (A) R B B (%) ®HEH) BE &) FHEBA
1999 4 1999/5/19  1999/6/30  698.5 66.0 1 1999/12/27 415.1 -23.6 6 0.59 0.91
2005 4 2005/6/6 ~ 2005/9/20  225.3 226 4 2005/12/5 156.2 -12.8 3 0.69 0.69
2008 4 2008/10/28 2008/12/9  435.9 26.2 1 2008/12/31 286.1 -13.6 1 0.66 0.61
2013 2013/6/25  2014/2/20 4206 227 8 2014/5/21 203.6 9.3 3 0.48 0.63
2019 2019/1/4  2019/4/8 8475 347 3 2020/3/19 641.6 -19.5 12 0.76 0.74
BH1E / / / 34.5 3 / / -15.8 5 0.64 0.71
2024 4 2024/9/18  2024/10/8  984.7 36.6 1
FH K Wind, HTI, E: 5Kk, $ha. SFHALIELHREE

B15 ZAEARRE LGS LA RN (1)

Bie YT EAZAE X GS LA R (2)

CPI% ARt

(%, Z%h)

— PP A B (%, A44) MAE £ T b 4 ) ERR R (%)
e ALV T A A b N BRI B (%)

r 15 30 4
L 10 20 4
10 4
L 5 N

= T S S S S S S S S S S OS S S = = =

-10 A N_Y

20 4

L -10 -30
QA 4 m W~ o o P e N S ) S R N+ B To S L« B B BN <o N Vo B e B |
cds8cgeged Scggsgcgogog99ogodiscegggsS e
LSO T .S S A S S N N N N N N 0O 0O o 0 0o 0 & 35 3 8 9 <
N N NN NN NN N N N N N N N NN NN~~~

FA KR Wind, HTI

FH KR : Wind, HTI

FHRAZHFEH—LEER, XEBXAmBEAFRERGHRE, B L, HAF
TAFF T NR R b B 5 R BUR S — P s 3753, KK wmﬂiﬁﬁ P 7
&, PBlde, 99/12 RAATHHNFTHRAL, TR TBRRAN T EZALLT LK,
GDP % F R big ik A 99Q4 49 6.7%FF £ 00Q2 #9 9.1%; 0601 AT F N4 B &
T GDP % & [ bbig ik AR 05Q3 49 10.8%FF £ 06Q3 49 13.7%, & A 4 A8 B it Bl b3 g
A 06Q1 1% £.-14.4% = £ 07Q1 49 80.7%; 09/01. 14007, 20/03 AZ 49 =k 47 B R A4
BAFBE R A KB IR EHEL,
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R R AR 10

AREHWEB R R EHEH LR BAE, THAZF B —% Lk, 240924 VA
R ENENEELAAN R4E, 24 FF 2 FTAELSNAHIZE, 25 FIH45E 4P mir
AR N EABCR”, Ho B BRI R ST W BRBUR R AR, ST AR ARAERE TR
7. £ EMAELEGEW AL, BITENREA LR SN, FHERIZ1LATTAE 3
AMALEBRGERFTN, ARBHEARABHRERLEFNL. Bhms, RElkE, KL
ERPEF MR EN, ARBKIFEH B M. 17 BF 500 E W BB LN S
Mo MEREB R — T aRFEEx, KXo 2harakssd, &MNmT 25 F
5 IR GDP ] bb38 3% R A2 S% AL A, B A 25 55 ARV 2 B4 FLE R g% A 2 LA £ 5-10%.

B 17 24 $WEE % X GDP & K Aris 4t

18 25 4 A J b B A8 A A 2 SRR

£ GDP 4 ZRt (%)

35 1
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TREABE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE 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. (“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, GER, ARRKE () KAALRETOELEARBT AN AT LS REGETRAA BARAALTAINMAL, FL (i) AORS T RAETR 5 EFLRET L
R ERERIALLRRMBER K RARMEPHTE BiRA LR, &M (RHEANHTE) ELT iﬁf%’ﬁﬂﬂw%‘f Bo ARANTE (ALBELRN) HR2ELH
RHRAERA BN 3T R N R 5 AT RARE A8 B AR 8 899E 4. 1, Yugen Xun, 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#d, ARRIE () AFLRETHELRARBT SN KL P RRGET R BN RET AL, FR (i) RORMEZIAEIH) EAFLRET L
FHRARE DAL L ER A X RS T AT AR IR, AN (BHEANNEE) LT Z%Wﬂm‘%ﬂm SR AN T (RLBERIN) A2 ERH
KA R B 3ATAE R R 5 A AR P8 B AR 8 W3 4. 1, Amber Zhou, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# 5% R E Conflict of Interest Disclosures

BABRRLELREN ) TAERR T LS/ 3 KT L P O R EAN R TUT AR AT KT, AAFIRERT, ATRAXRAFRENRESTA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

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

AR (K2020 %7 A 1 B FH#A) ¢ 447 Rating Distribution
AR (ATRAUTY) KRR FRZARARTHEFEAMNEEN A

A RFAT, PRABTRT, 8504 L% HT AR Lo HFAHTI
REPHIFLENTEER, BAARFmnL LRERERE, EEME

LT, PHMGREAFRAREEALTEN. ATFNEEREZHREE

ATEARBL (WhETANATHE) IRARRE,

PR ZRE
RFRF, Ak 12218 M RFDAA LR HKRE 1090 L, KA L
’F

T, kR 1218 M ATSATEEEHTURK, BRZLT, RE
HWMM%%%%%W%M,&m%%*iﬁ%ikﬁﬁﬁ £51,
BTRF, Ak 1218 M ATAAT ERBIRIRE 0% L, KEE e
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
] - SP500; A HL A A7 B A& I - 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,
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ratings (or research) should not be used or relied upon as investment Ratings Distribution

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 Most Recent Full Quarter Prior Full Quarter
considerations. Underperform
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 Outperform
be in line with the return of its relevant broad market benchmark, as 91.9%
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.

Underperform
0.4% &

KZE 204 %12 f 31 HEGRRREFLREQT

®TFKTF . BTXF

(##)
HARRREALR AR 91.9% 7.6% 0.4%
BERITEP* 2.1% 2.2% 0.0%

EANMPRAHERTRITE P EHB 0.,

LRPREHEN, PUAZEIANAEENG TR T AT, ThALERT L.

P ARAE FINRA/NYSE 893 B0 AN, AT Fd g AB AR -2 4], FEEALAPROAERANRE.

RATHIFREAAEL (AE200%6A30H0) :

EN, Ak 12-184 A AFBAA KRS SRR E 1090 L, KEZRT

P AR 12-18 A ARSI AR TRAK, BB T R4 FINRANYSE B3 AR AN, AMNaFPHEEIABTE- £,
FH, Ak 1218 AFBAA R RSB E 1090 L, KEZRT

BB 2 ARAGH: A A -TOPIX, $5E - KOSPI, 4 7% - TAIEX, 47 & - Nifty100; 2 H#7 El AL - MSCI China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.9% 7.6% 0.4%
IB clients* 2.1% 2.2% 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.

BABRFFAAR: FARRAAHE, RARERRE, FARE PREGEALRBRNREETHL, AAET TROBEL IR ZUME . TRHL SR A
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEBR A REL: BERRTRALPAARFAAHNTE A REFEERIA, BBiLA (600837.CH) , BRBERTLENEND, LATTRRAYE A RBOFLRE, 2
®, AEERERSERIEARRGRRRA, HAETBRREELEANOTE A RIFATRANAR.

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 HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEERER 100 A K (Q100) 453k: HABR Q00 HHAR-NLHE 100 LHBTERRENERTE ARSI S SEREIAAIATREGF LA, FEoTHTIER A
BRAKATRESAL, Bl EREE Q00 HHANMEH 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.

Bk A] (FIN-ESG) R BAFANAK: £ ARIUA (FINESG) SIBZAT, HAHLHmAEARRAREREN:

F—% LA (FIN-ESG) $cAB4d MR TRERFABRAMRFT NS ATRARN ") ATAERBEHATELFERR, AN HELORAYRTERTELTRIE 13
WIS RIESE, FRHAHETMASRIIEER, LR ETIAGINIE, & EART AR BORE, A0 MARNIEEABEARIEL
EU L RERGETARANBRK AT

Fo5 B RRACE R BB R MARA TP, KAEAR R BARE A § RIRE ML A AR ZH . ARBHAAERRG A DRERMAA RSB RS BHH
b, BRARERR @O BATLH, BTHAS LR REBH AN ER-RAA AR SR 05AE. REFTRA, KB (M FLFHES) RRALELL, TEHL
BAATMEH BB BRI,

P25 KHBRRBRN A, ANIRERGETARA ABRNIFADAHTER, EAMASIARER KRBT OREERATHAZHAKAY, REHARELTH
K. L8 %% LA BRGE. K%, WAL BE. Tk, R, 84 RE. KR, R T BARBGE. EH. ErBRRENE, FURALERIARE =T
AARKH, MR P REARARETE, BRTKETE,

FO% pALTENAL R, RERRSFEENNLRDNAR G (RRFER P ZADN) (RRRARP RS (BAiE) Bil) (LRABAKR) %) A48, NELe
BRHYRIIT; FERTFRELRDRYR ALY RATR -5, WAKLTERAZ AR,

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.

o)

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.

T2AFEN:

FHRERNFRREL: ARLSHAAEREAZAARAS (HTISGL") HATMENDETERFRARMNG (HTIRL) K17, HAGRRBERBLARMR AN (B571%) ¥
AHAGRTAFESD GUERARBEL) BHIER, A LREA HTISGL 4 25 K /A ) Haitong International (Japan) K.K. (“HTUKK") 894480 T K47, HTUKK R &1 B AXAM 4 AR
FARFAI

FREEROFRAL: AREOATIEEAR S, KT RIEAMATR L Securities and Exchange Board of India (“SEBI”) % & #9 Haitong Securities India Private Limited (“HTSIPL") A7 %
1F, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L /28] (4dkh [HERHAT] ) W% HhE, HTSIPL T 2016 F 12 A 22 HAMKM
FRAGEREREREAARA S (HTISG") H—H%.

3 qgﬁﬁam
HARITONG



WAFRRENNETBRA LA LRRNR, BHTHEEEREARBATRA )R/ RETEREAR AN ARARELAETER LA,
ALBHELEAALACHEERRATERR, 2 HIRL, HTISCL RAET LR THEBEREAZRARANE (“HTISG") H9m R A LAY, £ MAEAE T MR TR T
/
REMBBATEAE L ONTRETRENRAEN, ALRTEEER, A PRAGEATRAFRTEE, PERXRZSURTEARR o dardiratey, MCET
TRAMBT AT YR, TEOEAAT—FRABANER, ERBTRS), OB UTERNALLY, AALERARNTREE, BRAFREAHMANRTH, BERINRE
KXBPRHEBFEABE SR H, PHRFAZEIEHINM LR, BHY SRAAREGE, BXELRATMTFEEROFATEDETHEE, R, 29, bk
T ENELRE, AREETZAREIAENATLEATE. TOTHERARLHHENHARFAETAERABEOR%, HISC REEE, £RAREAMLATARETF
o
Bt AL AEABTEN MR, HTISG REAMBXBEN D, BATEAR, TFRER, ATAHEA LFARALAFEANETIERRTEREA K CAELURRTEE,
HTISG W4 E R, X h RAERELATHTE HIISG HAXEF PR RESALHAEELMRG D RRP AT HEAELRAX S K%, HIISG THEHALHARENAELTR
—BABRT R, EHTRLRA LS AARA LGOI BATBAZER AR, SHAEN,

77 F 18 B R M 35 www.equities.htisec.com , B E 54X EBBEFRARGRHLA LS RRINARSTREHGNEE L,

FERMMIFRER & RAF TGN LIING TR A AL FINRA # T EMAARERE MR, FLTTEE FINRAA R SAAA L B #TAR, AFEARAT
EEALHNE 2201 FAMZ R4,

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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GETLAANL, BUETH DT KRS RAGL KA TP B WEMIEALFETR YOI BANERZ LR R ROR N ST BTRAEAR .

ABRR L ELER: HARRERRAA RN (HTISCL) A T2 KA TIRE, HIISCL AAABARERS 1| 22AFED NEEALD) OB, FHFTREH RH R
(EARBREN) (FBEWE 571 %F) (ATHASO") HRZHEARE, TAZAIMEA, AFTRERREL SFO FIRZHELEFE", AFRREALTILAR
PRESURERANTE, BARIBRERT RRETAHANE AMERT AT, AFRRENIEALF AL T FERELMANETE THKEZ HTISCL AEA R
FERRENEEER: KFLIE W HTIRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK RAETIE HTISG £ BBE A3, HALZE M, BUALER(THLREHE A
REOMARBERAZ OAR, KFRREREAIRE 193 FE2EEAR ) E' S 1506 FARAOBLEMN [ B T 2AMEFE ] (“Major U.S. Institutional Investor”) #= [ A4 4%
F# 1 ("US. Institutional Investors”) o 12 & BAU T 2 K5 £4R-EH, Haitong International Securities (USA) Inc. (“HTIUSA") #stR&EMAE A, HIMIKE A RRENER
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3516050, HTIUSA A /& % B F U.S. Securities and Exchange Commission (“SEC") i #4394 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ i HTIUSA & i 7% 5
ARTRE, CRATEP OGN AEARRT, REAKTRENETEBRTE, TRAEEMIWFERRE, LRFEL HSIPL, HTIRL & HTUKK AB#HFEEIERRM
REBIANT fo AFLRE P HIAL HOIPL, HTIRL & HTUKK 247)F %4 2 M AL & FINRA 805F R0 4, B THRRE FINRA % 2241 205 B RN AN TR, AFER
MR P BA R DIEASRA . BERFERE P RWETELRIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AR EEEAH
HRo AAFEBEAIMALRIANGEATRARS,. HNAXTRALFARLRNFEAREZBRNARMFN LT 2K, RARRE T UE AN LA F o447
EARBEEBRI AN AMBNMATLREDOYH, TRNGFEARMREBIENMARKANELLBR A A0, EERBANHIARBERE:

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

New York, NY 10173

KAALIE: (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, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFEHESEA: LPEARLERE (FAPE, RARLANAE, FOBEREAFKE, RNANFARAEE) AARBERG T BEEHLRKETHHA
RATHRGMA FERERAREERA, G THELATAR ETERFLE, 285D, AXHETEARMAMKERNONELERNG, LeAREIEAR AL
AR, ARETEIFHAORERFTLH, ETEARARANTBAEAAERNE RSP OETIERRETE ARE, BRALHVARAE T LARHBAR .
WEXBEANTLFR: AETHERTREHHHTERBEAAEM e KRG A EEEENSE LAY ZARAMIEANZHRF, AMHPARIEALRE ROETEARE
BIRAHREEDLSA R % KIEA KSR XA B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%:4h, %A 3 & — R AR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 2] [ BF-x HH% % | (“International Dealer Exemption” ) 89X 5, T X%
B TR EE, FRGERBIAE, A K, REMHEETEATATERBEAEMEANBRANS, RFEER, T EANTFAT. ERGETERAER AR
EMAEENMARETERNETF ARETFHA, LRGN E LI RIEANRE, ETERMRNEAR BT, BRATEHAN, £ M2 ROIEANERAHET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HE# | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HRBEEHELEA: KRR ED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fimsf 424, HTISSPL A4 (M 4B &) 2001 (“FAA") © X WB M 5
BFL, T (a) REXTILA, ERETTIGEY, THMTERLSARDIMTERAHHEN (b) KTAARARILA, ZHHHTEDEARDIMTER A AT LI IF TR
Ao AFRRENRBLHA GEARBMTE) 2001 # 4A SATAZHRMETH . HTRAFLRER AN EZAANENFE, KAARREORAARBEATELS
HTISSPL % % :
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Haitong International Securities (Singapore) Pte. Ltd

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

#.1%: (65) 6713 0473

BARR AN TLFA: AXRREOGBBEREAARAANAA, BAPALRERTFENLRMSRETIEMERNA (BB D ALBAARZSE (“FEL) ) F 61
(1) 4, #17-11 (1) A0REARXER) S

FEARARRENTLER: AREHAZLTFAN Haitong International Securities Company Limited #i A%, ARERAMARTRELRHFLEP LA, BHXT IS ARE

BAGEFFARAHREELEP . RARTLRAMERLTLRNE P LFRA AR A, Haitong International Securities Company Limited 837 S AL 89 4 K A 2 B A T 4

BERFLRETRAGERC KITRALHM 05%., HARRALRIREATHRANLZALT XRLCET TRAT,

BAA TR HWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4= Haitong International Securities (UK) Limited 2 1445 i
KA LERF R R ER S OATHADNSIC) A8 (RRALEN) LHE 2016396 SATAEKA TP AAARL, HFATLRTARE 2001 F (3 5) ERXATARKE P

RELBRAHEIRRERARRALEBMSHTHEL, ASIC WATAATEATRAER: wwwlegislation.gov.au, #FERREGEBRS I BEEIANALHEH, %

SEELARKMIAERNGERELE R,

FEEXENALER: ARZOATEARS. BRI RIEAN AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") #f

KA, BIERMER KA Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE") (4484 [ 9 EX B | ) Fifis.

B 7 4 AR: Haitong Securities India Private Limited

SEBI A % 247 2 A 5+ INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

761 +91 22 43156800 £ £:+91 22 24216327

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

“RER, SEBIK P HYIEM A NISM ShIkEF A AKIE P A R AR AR A REETRREIL

KAF LR EAER, A2EZERGHGREREFTALHRFRY L.
WA &R EREAE R A RN E) 2019 5, RGHARA,

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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”") to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
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).
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Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +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.ntml
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