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72 % @4k Pan American Silver (PAAS US)

QHARBCIRE, SR A
The world’s premier silver producer with solid fundamentals

R34 Yijie Wu X g3 Manqgi Wang

lisa.yj.wu@htisec.com mqg.wang@htisec.com

- #8312 7F Flash Analysis
(Please see APPENDIX 1 for English summary)

Pan American Silver 2 — K &5 FAnE K BR-F LG ABTF RG], LRAREORKAGH/E TR, N WAFE T
Thgx. BHF. 4. ©F. BALT. HFHARTREGRT s, AAHABNEENET LD
Escobal &, & k4T 2 EPFITEN, EH 7035 TF E %4 La Colorada 4%# . Dolores 24 % La Colorada
Skarn T B ; 4L-FR4REE Cerro Moro. Navidad 4R47; 4%-FHA6-245 Huaron 484 & Shahuindo 24 ; 1&-F% 449 El
Pefion. Minera Florida 2% ; 1=-T & 44 Jacobina 24 ; 4= T 3k A4 I 44 San Vicente 454 ; 1T /m & K49 Timmins &
& . PR San Vicente 4247 A 9S%FTHARSL, HAH FHMA LA, LHIRER H 2T ORI Kfote Togtzs
W4, FIRFFREE. 4. WMEZANT FHROTL. ZARIT 1994 F, FLEAHBREQEMEL, KE5NF)
B A, 18 2010 B REBEERLINAIE,

W EI: G4k: 2023 F, N3 G4 T EH 2040 T &5, EINERAA 13.07 £T/HSE), AISCH 18.17 £4/% 4.
2023 S = B & T3] 2023 F45-5 78 8 2100-2300 7 % 3] 49 A%KT, EH 2 LaColorada & fufis X id K% 3| Fl 4],
2023 4 10 A % 042115 &, 42 San Vicente @ 4% = 3 A0kl T 3 H%rh. LI RAZ TG 2023 45556 E 10-
12 £0/EB 8 R EKTF, AISCHT 2023 FiF5H 14-16 £10/%8) 4R 5KF, £HZ La Colorada % 18 KL% 5
BFEERE. RFRA LI AR Huaron 3o TFA LA L A EmK. 2023 FHEFTRERE FRILEHYKTHEFELER
1&AKF, E# 5 A4 1650 F 245 50 7 £/, La Colorada ¥ T E 7 LH A FRE, H4RH 2024 FHWEE*
F 41606 T %3], LHEWEENG GLRE T B 26.69%., 2024 FAENS QR R FH 2106 F &5, Bk
3.24%, XF|NEFKFTHE. 2R T ERELS R EES P LaArena 891K E K K3E€H2 T Pan American Silver 893144
W, BRE 2024 Fk, LA AAEIEA LT 8873 1CET, HAToE E4Fuipt £ F Kk, &4 2023 4, »
B EA T EH 88297 K], 20225 %4 % 33.08 % Ka), SN MG EIEZS LM, £ FANERAD 1113
£7U/% 3], AISC A 1371 £7U/% 3], AISC b 2022 S F 4277 £0/%35), /A3 2024 &4 % 754 89.25 K %3,
KFNE) 45 FEE, £ Jacobina HiZFA T T 197 F R HE, REF ML LRSS TILEK.

KR« R HRERETL, a4k, HL2F T2 BME T, WEBE A,

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
K&, A TiHBERGIVTITIER, TE2WEFAFLTEH, HARM K. (Please see appendix for English translation of the
disclaimer)



Z % G4k (PAAS US)

—. PAN AMERICAN SILVER: 23] 4% JL

Pan American Silver 2 — R &L F e K BF LG GL4EF RAE), LE2A4KREW
KOALEEH. NMAFES LT HoER. E2HF. A& F. HALE. &HFH)
FalTARIE Q4R Ao, VAR RAENIE T 8915 T i B 4569 Escobal 7. 28] b4 %
B2EPTETEN, RT3 5TFE2HFTH La Colorada A La Colorada Skarn 3 B .
Dolores &4 ; 4«-FIT43E4) Cerro Moro. Navidad 484 ; 15 -F #6269 Huaron 4k %
Shahuindo 2% ; {=-F % 4|49 El Pefion. Minera Florida 24 ; {=-F & %4) Jacobina &
F o AL T3 A)4E 49 San Vicente 427 ; 42T A& X 69 Timmins 24 . 4 San Vicente 4&
FANA OSUFTA AL, HAm = HA AR, LERE R+ 2 T a4 £fa
Iegazs kg, RIBTH R EE. 4. WRF ST FRROTFL. Za38 /LT 1994
F, B ARERQENME, RESNE) FNE2HEH, 8 2010 FAREEEREINAE

& E: .

B 1 Pan American Silver # 3 %7 &
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Z % G4k (PAAS US)

1994 4, A bAdk R Ross Beaty /£ 4 e K im& 464 == Pan American Silver, ] it4:
BT OESESIEA RS PT LT .5 Pan American Minerals Crop. 4] ##44, Pan
American Silver 4 B ARsE B R A 2R G4 A T, TET AR LR SH G4
FALFF. 1995 F, NG RALEMIES LT, FEEBATATY, HREYKE
& T Rk, B4, Pan American Silver I 7 45 -F #6444 Quiruvilca 7., XZNE)H
ANEE Ny, VB EALT EM 698 LA By b T 46 .

1998 “F, Pan American Silver 4X¥ T ZHF VA= & 5 R AMKE % 49 La Colorada 4~
b, #—FF KT NG LT EMNGLSEE., NEs%EERHEY K, 1999 F, 53K
F) 4 T E A7 A k3] COMIBOL #h3E A4 49 San Vicente & K 43T4F L. 2000
3] 2004 18], ARLKAL W AL-E 09 5 e a4k A A Huaron. FTARZE Manantial Espejo *R E
50%%44 F& 4. E-#H-5 ¢4 Alamo Dorado R B . #4245 Morococha #~, 2006 43 2007 4,
7 #% Alamo Dorado #97&3%, -4 Manantial Espejo &) Ff A A%3& /m %] 100%, San Vicente
8 P A ARG %] 95%. 2009 4F, K ALKIFE£9IX ¥ Aquiline Resources Inc. A& 72 T4k

#¢9 Navidad FEH ., 2010 4T A Aquiline Resources #9401, Rl 44 L ATIA L
2l

2012 %, Pan American Silver VA 15 AZAnLa N #4647 A k23] Minefinders, 7%
127 A EHFe £ 2% 5 ——Dolores # .y, Fl4%| & T Quiruvilca #. 2016 4, ¥
#k& Shalipayco J B ¥ 75%#9 4% 5 ik £ £ Votorantim Metais - Cajamarquilla S.A. 2018
4, Pan American Silver ¥A 11 12 £5TIX T Tahoe Resources 28], &3R435 4 i 4
B ARG A E K F LE T, P R R K G 4RA X —4) Escobal 7, {2
A ARRIANIE . 2022 4, Escobal &7 A X&) E [R5 TLLLR 169 52 H HAZ 0 FEEH
Mrkst R, #HARFANETHK.

2024 - 11 A 7 B, %45 kL%, BUEE Pan American Silver 7% F 444 La
Arena 4R 5 R B 100%A i, H P4 e) 4R B RALATRE 2785 Fvk, 2K R
¥ 196.5 7%, 2024 4 12 A 2 H, Pan American Silver Corp % /£ La Arena S.A.%9 100%
R ELE A H keyF 28] lJinteng (Singapore) Mining Pte.ltd.. WUl 2T
QIR BT —K M AT8) 245 1L ET, AR T A F LA F /5 5,000 7 E TR
A AT A ) 1.5%F 256 MK A MR A4

=. NG HFERHE
EBIF >

Pan American Silver £ 2% £ %% % La Colorada 4&# % La Colorada Skarn 3% B .
Dolores 24,

(1) LaColorada #

La Colorada A& — &3 T4 & , @ Pan American Silver i it £ F /3] Plata
Panamericana S.A. de CV ¥ 100%FF A #X. %A 45T Z -3 Zacatecas M 49 Chalchihuites
WX, Durango T A& # 100 2%, Zacatecas 7 &b 150 24, T 25 F A G4k, &
T RAFAAEASE. B E 2024 F 6 F 30 B, TRV Q4tbE 5 4E A% 8660 7
%4, 2023 554 440 7 %5, A RAN 22.82 /%K) . &) T LA
63 2040 4.

3 @ BB
HAITONG



Z % G4k (PAAS US)

B AT Candelaria #= Estrella #7 /R &L T 7% 3 RIK A, Recompensa & ki) A F K.
K7 EAYPE (cutandfill) Ao BURILRA & (SLS) , AIH A L@k, TR
SR EE HAE Tk, BH T ERS.

2024 FAT = F ., NE) W4T B 2023 KR HIRY T 9%, EERBET 2024 4
b F 3B KR Fe A & R4 Candelaria R ZTRA £ 84 = Ff ik, 5 2023
SR, A mAEIT 329 £0/%48), B ZERNRF T2 2024 F EFF5 .0
AR, AT S B EeR EA R A R B, 2024 FHEWEE AR, GRTE
# 160.6 7 &3], Q4L FTE 4878 T HE.

B 2 La Colorada # % = 38

B4 EAR P A AR B = 2023 O4F &
WF 100% 4. AL, 4 4.4 MOZ

Tragmy | FARBERME | o gk it s L A4

86.6 MOZ v = .
1800 TPD E o e fs0n | 2282 R/ £ 2040 F

FARR: NAER, HEER

B 3 LaColorada 3. F 5 #-F & B

L a

50006
5008
>

Candelana

o ‘ ; “ ¢
Candelana (Veta 3 & 3 5) 4 P A
Recompensa 4t
E 9 @

Estrella

— DN PAN AMERICAN
Source: Pan American, 2024 500 m ' — siLver —

FA I AE B W, 5 E
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Z % G4k (PAAS US)

(2) LaColorada Skarn &~

La Colorada Skarn 2 —/~ X &4k 5" % 2 & & JKk, T 2018 5 Pan American Silver i#
it F La Colorada # X 94z #u W4 L I, #2251 F4& (PEA) X 48R A 4 B 4 22 50,000
b BT A RE ik (SIC) « B fssd it TE LA TR XA,
X ROIEEIRNER, o LEeHh 17 F, BTN TFARBEFTEH 1720 7 5
a) .

ZA L EE4 2 901, 902, 903 = ANRIK, Wil i AbE HEFe A~ 18 X AT
BR, FFAMEASESTIERIERFEF, N ATHF LA (LOM) 1965+
b BNAAE R, ZA B Rt R E A AT A 56.89 1CET, HEHEIE (NPV) £
8%ITILE T A 10.87 1L E£T, #ERNIKEE (IRR) # 14%.

B 4 LaColorada Skarn 7 4 =33 (*Wits LA +5-F344E)

HERA PR 5 ST IE
T 100% £ S =N 17 %

FHTSEAET | raREEFSE | HEAESSE e U 2
50000 TPD 17.2 MOZ 427 KT 218 KT

FH IR e B W, il

B IBEIRR
HAITONG



32 £ &4k (PAAS US)

B 5 La Colorada Skarn & 7 & - & B

0 250 500m '} PAN AMERICAN
T L = STLVER ==

Source: Pan American, 2024

AR NG EW, AR E R

(3) Dolores #

Dolores # 1% -F 2. Chihuahua ¥, Chihuahua T vA# 250 2~24t. Pan American
Silver T 2017 “F T A% 7 4 Dolores # L #9471, Zy ZOFE—EA TREZHALH & 8
K% (pulp agglomeration) T . iZ#A LKA & A RA 2 LA =248 ER

2024 FHZEF G GORTEAH 44 T RE), HAFFH 1.84 T35, sAlkk
2023 F5% = FFIRY 20%A 32%. S T R A 2024 5 7 AR LERFEDE,
KA A AT T 2, MREIRT Sod, Z5 2024 F 5 WOEE QR TS H 4247
&a), RE&FEH L1795 EKE), 259447 FH 1735 B %3], ELFEH 723705
a) .

9 Feb 2025 6 IS BER
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2 £ B4R (PAAS US)

B 6 Dolores # % = 338

B ER FFAT AR = F R B 1A
R 100% AL 4R 2008 4

e $ A 2
I RS RWHARBEEMT | 5553 Fdk A FE | 2023 FRALBRA

13 KOZ g
20000 TPD A 5 107.1 KOZ 1021 £7U/% 3

Fort kiR NAER, EEER

B 7 Dolores & #)°R H 3,5

; \aw

CHIHUAHUA

FoARR: NS ER, HHEERRF

FIARES =

Pan American Silver /£ F[AkE 69 £2 5 .1, 8,35 Cerro Moro #= Navidad, 2 ¥+ Cerro
Moro 2 &2 445\, THEAL®; ™ Navidad 2R ER K645 Z—, B L
HERE, HAELEFHK.

(1) Cerro Moro #":

28] F 2023 4 3 A 31 B 7T AT Yamana &4/ 8] 100% O X AT Z 690K, 3K
13T HAFARIZE Cerro Moro &y, iZH a4 4Rk 4t U R Fodb T 5 4L,
WBITEGEZ B A Merrill-Crowe T4 F 248404, RH, NEEHFSEHEETATH
FFT 2540 B £0, 2R THF K. WTH LI LR Lk &6 F 3 F2503 .

9 Feb 2025 7 IS BER
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Z % G4k (PAAS US)

£ CerroMoro A1y, 2024 FF =ZZ AT H 80 F %38, E&7FFH1TH
%3], 5A 2023 F5 = FER Y T 36%F 37%, XRBEH R P e LA REAT
B4R AT EARAY K3, T L e - LB R fodil 3 Tt X, vAR® T 2024 5% - %
EELSHRALHEHATIFR, F5 Naty RIREFH & 89T KA TIER, 2024 5 vy
FHIZHT QAT E I TR, AFAMHTE 299 H .

B 8 Cerro Moro & 4 = #4& (*#cd8: 2023.3.31 £ 2023.12.31 #i4] )

A RE FIT A7 A Vaia S i 2
HTAEX 100% 4, H 84.6 KOZ
RIABEBME | vappg | bAA (B | *ASC ()
#.5 2004 % 6 A 30 3.55 MOz 2.68 % 7U/% ) 10 £70/% 9

kR NS ER, HEER

(2) Navidad #

Pan American Silver i iT4X ¥ Aquiline Resources Inc.3:#% 7 Navidad R B , Fi@itf
FTARZE 49 & F-F 28] Minera Argenta, S.A. (MASA)HA iZ R B 100% 4854 . Navidad &
{2 F AR 3E Chubut 4 3L, R B 2R LR KO ARF LT RZ—. BREA W,
Navidad R B €36 = Mk 4 4 ( Navidad. Esperanza #= Argenta s i ) L&A/~
ke AR, HF, Navidad A L8N MNF R, BAREMHLY 5.8 NE, KKERE
B0, IANT R CTRA = TR

K, Chubut 4 F 2003 fFifi it 49 5001 5 k£ 20k BRI R Fefd A S 4k 22 5
&, MIETZRB T L., ~NaE Bl T EERBAITEEZRALRFF A, T
KRR H AL EAER B G0, HEHHRA LE, AaEs e TFRFEAE T4
FIRKRE,

8 @ BB
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Z £ G 4% (PAAS US)

& 9 FTARZ Navidad 5~ H 3.5

46

72 70 > -68 -66 64~ —_— -62
v T T T
RIO NEGRO " N
NAVIDAD
aasTRE o PROJECT B’
R .
® GANGAN e |
PUERTO
MADRYN
.y
¥ TRELEW j i ; 2 C'
2 rawsoN l‘ ( p }.
-§ ./
I} O
. S 3 e
CHUBUT PROVINCE Vo A
T if%;:' F
R -
Pan American
------------
| MINERA ARGENTA S.A.
oro R NAVIDAD PROJECT
P - 5 0 50 100 CHUBUT PROVINCE, ARGENTINA
< SANTA CRUZ {\ kilometers LOCATION MAP ‘g
12 70 68" 2 66 64 62

PR A ER, A ERR

&A=

Pan American Silver Z£ft-&64 £ 2% = €.4% Huaron & L #= Shahuindo 7.y, A& 2
—JE{LF Pasco MRMIHT % 2B AH Ly, EE4 FREMFAS. 45040, BH -
1%F Cajamarca ¥R 49 ERIEZ 28, T4 T oAy B4R,

(1) Huaron 5"

Huaron ¥.F % & B4R 5 FT £ 695 R 45 T Ak-2 38 5 M Pasco 4 9 Huayllay R. &
i 69T Cerro de Pasco R —/NEZ097 L, SR EMR G, %A B ATEAF
KA TG A, AR . 8 it A F 8] Pan American Silver
Huaron S.A, #H Huaron & & H K& #4064 230 BT A AL,

KA Ak SRR HUARA 84 #) BE FUHLE (Cut and Fill, C&F) FebuiRAb o9 555 B i 3%
7% (Sub-Level Open Stoping, SLOS ) #8#E &9 Xt4T, 2023 4, Z%H G4 F 4 361
&3, 52022 Feak T EME, TRLFE. sefafe e R R A ARIF K.
FAREE) P E S A 2022 3840 T 13%A7 10%, E B RIEANGALE FH S K.
b, fE 2023 5, NG XK 1580 7 AU FHEGXFT 64 T X BA AR5,

2024 FRTZEE, A Q4TS H 260 %35, b 2023 SR EAR Y 4%, BEE
i Lok 308,V , AR BMNASS TR ST BRRERKFHOLEIERIL. R4, 4
Fadl TR T 9%Fe 16%, 4R N3E T 16%, /& E 2 Ak AR B L
HEF AR Aodl T B R 45 1%) 5 A-4R 69 Travieso & Bk, %4 2024 F5 W EE G4 7% 91.9
7 %35, &Fa4 7% 3109 7 %5,

9 @ BB
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Z % G4k (PAAS US)

A& 10 A€ Huaron 5 4% F#3E

R FIT A7 AR 5= R A A AR F
0 s 4o 52.6 MOZ
T 100% 4. A5, 4R, AL 55 2024 5 6 A 30
I HAIEE | 2023 FE4R75 | 2023 I A A (42) | 2023 4 AISC (4%)
2500 TPD 3.61 MOZ 9.95 £1/% 3) 16.82 £70/% 3]

T KRR N ER, HEER

B 11 #:-& Huaron 7+ & H

FTARR: NAER, HEER

(2) Shahuindo

Shahuindo & —ANERERAF, Bits 24648 F4. 2016 FH4H kit
7, BAERERKF LWEGERBIESA S . Pan American Silver F 2019 4 2 A 22 B KW
T Tahoe FH~F], MAmAAAH T Shahuindo SAC, %428 45 &2 Shahuindo &\ 84915 &
FAR, FA AL T H-E Cajamarca 3 X 49 Cajabamba 4 Cachachi KA. # X5
Cajamarca 4449 59 »~%, JE Cajabamba 44%) 14 N2, FRT@THHFHK. HLHhk

A= F5LH R 49 18 FE AN Cajabamba 4533k, JFHAF 384T,

FUFatR B

KA T ik R E AL 4

A 2024 FEWEERALTEH 347 HERE), AT EH 73 5 EE), AFE
A FEH 1351 %8, AT EAH 278 T AE).

10
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Z % G4k (PAAS US)

A& 12 #:-% Shahuindo 7 4 =3 3E

B HEAR FIT A AX 5 I AAESE
ER 100% A 36000 TPD

KRB EEME 2023 &A% | 2023 FIA A () | A LT Ee

1059 KOZ SR e
%2024 %6 F1 308 140.1 KOz 963 £ /U/% 4] %2032 %

FARR: NAER, HEEF

A 13 #t-% Shahuindo 7 A B

805000 810000 815000
\ 7 .
N
S
%
%

S

-

i X §
1 % L
H % 5

1
1 s
“ || LEGEND &
[[] accumuLATION SHAHUINDO
MINERALIZATION
ALGAMARCA ANTICLINE
MAIN ACCESS ROAD
SECUNDARY ACCESS ROAD e e——
S 0 125 25 5
T T T
805000 810000 815000

TR AW, BAER
WA BTG .

N B R Y 0 T E A 7 5L San Vicente &7, HASE A & AR ) A oE) T
KT KREGREETZ.

(1) San Vicente &

San Vicente &A% T 344k I & &) 2R Potosi 4 ¢ — 3 T48-4%4" L. Pan American
Silver ¥ A 12 £ G4 A 4L, 5E) (Pan American Silver Bolivia, {&#R“PASB”) 95%#% I%
AR, HA 5%49 %A E Urion Holdings (Malta) Ltd.3# , Urion & Trafigura Beheer B.V.%%
KB 3. PASB LK A|E T % Kk E K49 E K& k3] (Corporacién Minera de
Bolivia, & #R“COMIBOL”) £3T T —IT A& F X, RIE LN, PASB HA A RiZE I
AR 62.5%H) A, JT R T San Vicente & X 491272, COMIBOL R iZ 4 ¥ KA 45449
BT A AR

11 @ BB
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Z £ G 4% (PAAS US)

#& Pan American Silver NN A R R RAAELT RIEAK, B oAU R R @ id 388
HANFEEGERT RADE., 2R Avoca KILRF HEIF Kb KA F LR 55T
BBk, MR THEERE, IMHGEEGREs. Ry d, S8AHTKEAE
Foit 3418, 15 bR & AT L. BB AE BB, FIBT, FFAEAHRE R TR
BEIHL, ARG B, HRALTIRAA .

2023 5, 4R, £r. ASA0ARGG A EL 2022 3 An T 18%. 2%. 15%Fn 24%, iX
I 23 TR G AL EURI R AEE F ufa s X, 2023 F 49 A AL 2022 4F
L0433 £0/5E), TRARBARARGFEAE TR TG, UBSHFT A EE
3 FE AL IR AAT R A 3, (2K 8] 8] T BRI Ae Ikl T LR Ae R, 2023
-, AISC b 2022 KT 091 £4/%38), REREF EY EXTRY FEELK
B, T T R RAR I meg B &, 2024 5, ZH AHREBEFTEH
310.9 7 % 9]

B 14 3%k A)%E I San Vicente 5 4 = 338

7 RA GRS s I BAEE
BT 95% 4R, B, 4R 4B 950 TPD
5 N ST ETLL/,\ 2
R B LERME | 053 Py 2023 FIA A 2023 4 AISC
14 MOZ 3 MOZ (4%) (4%)
M E 2024 %6 F 308 15.64 £70/%%5) | 17.09 £71/%3)

FARR: NAER, HEERF

B 15 3 A2 T San Vicente F 4% &

° Bolivia

—_— 2

100 km eSan Vicente

Paraguay

FARR: NS ER, HEBERG

RABEF

Pan American Silver £ /&3 L3584 £ 24 30 B £ Escobal 4%, X Z A T4nd)
R 5oL T4 2 —,

12 @ BB
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Z £ G 4% (PAAS US)

(1) Escobal &

Escobal & F 2014 5 1 A A4 % LA ., Escobal 7 Z 4N ETZ LR, T
2014 1 A4 e =, Z 510328 B4 29 2000 77 % 5) G4k, %A EE H 2.64
ek3), AR ERKOGRAELT RZ—.

2017 4 7 A, M DIEAEBUTAL NGOs A, I8 R PG =3
(MEM) FE474& Escobal 44 XA H L KB FTE Xinka 2 ZEKRGHRA LS.
J&, WERE AR, 23k BaR I, ARDEEXERT 2018 £ 9 A 3 B
T, s (BR% IEEE 169 FTa4) (1L0169) B F XA, R FTIE
gk 8%, £ 2023 4, A IMERFERLR, LG IF LIRE Xinka KA
TREANRZE, FoHRNFis Pl i IAEEL, 28 FET RN T N,
BA AT RPN, TR BT RA AR A 0L,

B 16 33 Escobal # & = 4E (*4kd8: 2014-2017 5119 )

RO R AR )
*G LR *AISC (4%) I ARAEE
264.5 MOZ
20 MOZ 10 £1/%9) 4500 TPD
#HZE 202446 F 308

FARR: NAER, HEER

BAE >
Pan American Silver f£% #4495~ 7= £ 3 ©,3% El Pefion #= Minera Florida # &4 4.
(1) ElPefion #:

El Pefion & fi T %5 #] b 2% Antofagasta Hu[X . %4 & — T 244, A 1999 F7F
44127, BTz A Merrill-Crowe T ¥4 F44k4 /a4 (doré) , F¥HF e EEY
A4 R 3600 vk,

B 2023 5 3 A 31 B TAX Yamana 690X £ 2023 5 12 A 31 B, 238845 F
A 291 HHE, AFFH 957 HEE, AEMRAAH 1,000 £4/53F), EEFRA
(AISC) A 1,207 £U/%3), fEsbiil], NE) AHFBEATEIZERT 1,860 7 £ 4,
T 2R TH RMEGEIE. 7 L&A T2 S0 ZEFT.

K, @ TFHNSFEETHRFLERLAR BTN L, FEHF LI REG4&
Fa oA K T, BEE LR ARAS A Ar, XA EZFExT 4 EHH AL AR E,
Fit— PN mAFELIFRAT LT @A,

2024 FHZEE YR ERE T BN 2023 FRBEKT 31%F 53%, Wb
RAER 2023 AT ZFERY T 47 £0/%5) . 2024 FA = E G GRS 1,293
£U/H3), 2023 FE=FEGE 81 £U/55), TRANG TR mBLIRT
VB, PABRIARREG A Zoufe, 3w T AT/ R IR iRl 24 2024
FALEOHRTEH 387 K, FEFEH 1268 %4,

13 @ BB
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Z % G4k (PAAS US)

& 17 % #] El Pefion & & = #3% (*#3E % 2023.3.31-2023.12.31 #1149 )

7R

#Z 202456 A30H

BT AT A% B I BA®EE
T 100% A, 4R 3600 TPD
WP BA DT * g *PNAEBRA (£) *AISC (4)
653 koz 95.7 KOZ 1000 % 70./% 8]

1207 £70/% 3]

TR A ER, #HEE R

B 18 £ #] El Pefion &~ 2024 % 5-10 A 453X R R AT H

449,000

El Pefién: Plan View May — Oct 2024 Drilling Highlights

7,304,000

South Block }7 p
\

UIV0077: 1.38 m @ 4.70 g/t Au, 183 g/t Ag

UIV0078: 1.20 m @ 4.70 g/t Au, 257 g/t Ag d

UIV0079: 1.54 m @ 8.55 g/t Au, 154 g/t Ag

UIV0080: 0.83 m @ 16.63 g/t Au, 721 g/t Ag
UIV0083: 0.76 m @ 10.11 g/t Au, 30 g/t Ag

UIP0177: 1.05 m @ 18.89 g/t
UIP0175: 0.65 m @ 15.33 g/t

Au, 7468/t Ag ot A
Au, 297 g/t Ag

453,000
T T

f

7,299,000

1Km

N Mineralized Structures

May - Oct 2024 Drilling Highlight
Est. True Width & with Gold (g/t) and Silver (g/t)
Modeled Vein

“_. Underground Infrastructure

—— Drillhole Trace (Infill)

— Drillhole Trace (Exploration)

DN PAN AMERICAN
/ SILVER

UTM Zone 19S WGS84

Source: Pan American Silver 2024|

FARR: NAER, HEER

(2) Minera Florida #:

Minera Florida & —AM% T % #| Metropolitan Region R &3 TF & L, 4 = 4457
4 (doré ) Feddtha, 2023 4, HEFAEANSD 2230 7 £70, &R FEs K.
iR & B Al AR RS Y ., BEEREEEENTHER K.

2024 FH=ZEE AT FH 191 HH3E), 2023 FRHATHET 21%. £HZEE
FFRH T A G oA d R4k, R TAAF RGF LS E ., & TREKSLE
AF A, 2024 5 = FE I AR AL 2023 SR A AR T 226 EU/KE), 129038
I AR AR 0 5 B e LT R 09 8] SIK B PRI . 2024 F 5 ZEE B HR
A (AISC) 4 2,109 £7T/% 5], tb 2023 FRIHZE 369 £0/%3), XETZRBLTFH
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Z % G4k (PAAS US)

I R A AR B &, VAR T A X W iE Shif Ao BA Hf A5 e R TR L
b #93gm, 2024 FRIZFE A 2023 FRAGE 25%, T 2FETFTAFHAANA
8 A IR, (23RS F Y TF R PTARE . 2024 FEWEE, 5 RESEA
208 T HE), A4RTEH 24 K35, 2024 AT R EH 803 FEE, Gtk

F&Hh 646 T %a).

B 19 % #) Minera Florida 7 & /= #3%& (*#3#% 3% 2023.3.31-2023.12.31 #i7] )

B KA FIT A7 A B = I BREE
T 100% b 4R, 4 2600 TPD
RAABEEME | wpppg | sReRA (£) | *ASC(£)
317 KOZ 72.4KOZ 1472 % 70./% 3) 1809 £ 70/% 4]

2% 202446 A 30H

FARR: NAER, HEER

B 20 45 #) Minera Florida 5~ 2024 % 1-10 f 458 AR AT
Minera Florida: Plan View Jan — Oct 2024 Drilling Highlights

ALH4638:
1.59 m @ 10.23 g/t Au 1.98m@16.11 g/t Au
31g/tAg 13g/tAg
5.57% Zn 6.44 % Zn
And 1.97 m @ 9.38 g/t Au

23g/tAg

4.96%2n

g ALH4657: ALH4406: gy ALH4592:
2.95m @ 8.79 g/t Au

0.62m @ 29.68 g/t Au

ALH4701:

0.92m @ 20.61 g/t Au
13g/tAg
0.09%2n

CZJZOW

ALH4577:

1.11m @ 11.57 g/t Au
23g/tAg
7.61%2n

ALH4562:
257 m @ 10.32 g/t Au

“W

& () Jan - Oct 2024 Drill Intercepts
1.53m @ 638 g/t Au B e Drill Estimated True wmmsstz;q;%
9g/tAg N B 70m @ 8.29 g/t Au Silver m/r}:
; ’ Zine (%)
~— Exploration Drillhole Traces
T Infill Drilthole Traces
ER ALHaa2a:
Ll 1.41m @ 2,628/t Au — = Geological Faults
o

623?000

’7: - Underground Workings

} PAN AMERICAN
aaaaa

UTM Zone 19S PSAD1956

Source: Pan American Silver Dec 2024

TR ATEH, BREAR
BBy =

Pan American Silver £ & HIAH T 25 Jacobina, BT eyiz s TH#4TA
.
(1) Jacobina &
Jacobina & R 444K 45 T B.% A& L3¢ Bahia N, ¥E & NG 4F Salvador T H b F 8 4

340 2., Jacobina B RREIA— K. RELEGEN, dbr Gt 155
2, ABFEEEAL 525 NE X, § 2023 4 3 A 31 H T RS Yamana #9040 £
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Z % G4k (PAAS US)

2023 S 12 A 31 B, &R FT 4610 7 AU THBFRAIE, TE2ATHFRX
Wit ey BhiR. 5o aim il X G FATR . B A T B ik & E 4k,

Jacobina X R A o EKILGH B %k (SLOS) #ATH R, FMEA LB LY, vA
LI 8,500 v/ K G F A FE, BT SLOS RF AT R TR PRG T VL X IR %
Fadp | WA, BAE M. X FHF L FHE A FRA 155 4, A 105 FH
H, WitFHHELETEH 200koz. FIBF, (KSALH B e R¥EE Z 4.0 A G B H6Y
& .

2024 =55, H4/7 %A 1443 7 %35, 2023 FRIAEK 49%, THERTE
AR A, 2024 F R mAA 963 £50/% 5], AISCH 1243 £0/%3), » 5
Fb 2023 FRI#Ed 155 £ 442 97 24, WA RAF AISC #9 LA LR Z 5AT 4481,
C ) AR K 69 B AL R ARG I, d AISC 4930 38 ha Ak 4 43 o AR Z s,V BTkl
2024 444 Jacobina # & I&%H, 477 1967 T xdH4, RREBHF HL LRGN
FEILE.

A 21 &% Jacobina 7 4 = 3 (*#3¥E 4 2023.3.31-2023.12.31 H 4] )

B HER BT AT A% a I BA®ES
BT 100% 4 8400 TPD
7~ Sk Apn 2 , .
ot EﬂiﬁZﬁé{%i S T 2 *Re A (£) *AISC (4)
s SR e 20 147.8 KOZ %3 786 £U | %35 1107 24T

PR A ER, A ERR
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2 % B 4% (PAAS US)

B 22 & Jacobina A 453 L& R

Drilling By Mine as of June 30, 2023
300,000

250,000

200,000

150,000
100,000

50,000 l
0

Annual Drilling - 2010 to June 2023
100,000 =]

Metres (m)

80,000

60,000

Metres (m)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Mines
m Jodo Belo North Jodo Belo South Morro do Vento East = Morro do Vento
Morro do Cuscuz m Serra do Cérrego m Canavieiras South Canavieiras Central
w Canavieiras North m Exploratory
'} PAN AMERICAN
Source: Pan American, 2023 — SILVER —

FARR: NAER, HEEF

mEXH =

Pan American Silver /&) £ & K9 2 44 Timmins B, ZHE A/
TF4&# A%, BP Timmins West # %= Bell Creek #~.

(1) Timmins &~

A RAEThmE K2 K%Y, BB Timmins T & 14 2, JBF 246 % Fvlidbik
% 544 2. f& Timmins & X, 2023 %447 4& 13.29 Z &3], 5 2022 44

T, IRETFTHRT BHF R ESORKRE, Am, ARG ALHFRTRE
W E AL RIRG IS T, X¥rAT 2023 55— FERE=FHENA T, B2ERIHY

=
NA

A, BT E2023FENFRELLME, FREOFENEE TR L.
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Z % G4k (PAAS US)

JE Timmins &7 X, 2024 % =% %4554 339 T453), kL2023 $F5=F%
WEKT 5%, X—¥K I E/F5 T Bell Creek 7 R A MG E I, BT RF B
A MAE AN, ANMRATATRE, 2024 55 = FFAINERAA 1,599 £ 1/
£3), 2023 FF =FEMMmT 33 £0/%38), TERAHTFRNFT B AL BAKA K
R Z A48 H 3 S5 R I R, H = FE 84 AISC A 1912 £4/% 5], b 2023
FFH=ZFFIRT 111 £70/538), X I 233 TFRF AT EAF Lk &0 T AK
TR . 2024 o558 (47 F 1237 T A4,

B 23 /& X Timmins 7 4 2338

B HER FIT A AR B I BA®EE
M 100% e 4400 TPD
e Sk A g2 . 2023 SFIL4A AR 2023 4 AISC
868 KOZ 132.9 KOZ (£&) (2)
#.% 202446 F1 30 8 ' 1503 £ 70/% 3] 1800 £ 70/ % )
PR NS ER, HEETF
B 24 /m& X Timmins 5 #E 5 F
- = .

*

Bell Creek Property | []

© OpenStreetMap (and)
contributors, CCABY-SA

5375000
EERHE]

. Porcupine
) *
* South
Timmins schumacher Por::pino

Timmins West Property

LAKE SHORE GOLD
" PAN AMERICAN
/) LvER

. | Timmins Regional

5350000
—iziye

L wermame NAD 1983 UTM Zone 17N F
Actor T Matwes _Edied 1271021

FARR: NS ER, HEER
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Z % G4k (PAAS US)

=, »a kFGFERIAN

B4k 2023 -, NG QLTS H 2040 H K5, BIABRAN 13.07 E4/%4E),
AISC 4 18.17 (/% 5. 2023 S = #/& T/ 3] 2023 F45-F50 B 2100-2300 7 #% 3] 49
RMEKF, £ERZ La Colorada & enfes X Mz 2| R4, 2023 SF 10 A AH15.EiE
E, {2 San Vicente &4k /= 3kl T Ho®m. EINERA G TAE 2023 F45-F
SUE 10-12 2U/EE TSR, AISC 5T 2023 3550 E 14-16 EU/B MRS
K-F, £HEZ La Colorada ZiBRIR4|F2 F 5 KRB, £ mA_EF VAR Huaron T
FLIFE IR, 2023 HFHEKALR B AL S HIRT IR RMEAKFE, 28
SRl A 1650 K E£UL 50 £, LaColorada #ME T TH A IR E, 444
2024 FHWEE T EH 160.6 B K5, L HWEENG QLT E 26.69%. 2024 &
F, NEBREITTEAH 2106 FEHE), FHIEK 3.24%, KB HEFEE. 2AY
FHRELEREHES F LaArena 89085 K K32 m T Pan American Silver #4441,
#HE 2024 &, HINAAsa ALK Lt 8.873 10 £ 4, A A TG F4Fibipdt £ F 5
Kk,

EF4: 20234, N FHATEH 8829 F K5, 42022 5% 4 F 33.046 F A,
FEE G Z R R L., de4 I RAN 1113 £4/5 3], AISC A 1371 £7T
/% &), AISC L 2022 5T/ 277 £70/%8). 2024 5845 =& 4 89.25 5 %3], %
)36 FEE, EF Jacobina AIEFA T 197 HEAHE, REF ML ERGHF
ik,

M. NERT=

B HRETRETE, AABETEFEBNE TR, HEBERNE.
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APPENDIX 1

Summary

Pan American Silver is a silver mining company headquartered in Vancouver, Canada, and the fourth-largest silver producer
globally. The company owns and operates silver and gold mines located in Canada, Mexico, Peru, Brazil, Bolivia, Chile, and Argentina,
as well as the Escobal mine in Guatemala, which has not yet commenced operations. Its business is primarily focused on Latin
America, with assets including the La Colorada and La Colorada Skarn silver mines and the Dolores gold mine in Mexico; the Cerro
Moro and Navidad silver mines in Argentina; the Huaron silver mine and the Shahuindo gold mine in Peru; the El Pefién and Minera
Florida gold mines in Chile; the Jacobina gold mine in Brazil; the San Vicente silver mine in Bolivia; and the Timmins gold mine in
Canada. Except for the San Vicente silver mine, in which it holds a 95% ownership interest, the company owns 100% of its other
mining assets. Pan American Silver's exploration team is dedicated to its core business of silver mining and processing while also
engaging in the development of diversified mineral resources, including gold, zinc, and copper. Founded in 1994, the company has
continuously created value for its shareholders. Its dividend policy is linked to net cash holdings, and it has paid cash dividends on a
quarterly basis since 2010.

Performance: Silver: In 2023, the company's silver production totaled 20.4 million ounces, with a total cash cost of $13.07 per ounce
and an all-in sustaining cost (AISC) of $18.17 per ounce. The annual production fell below the company's 2023 guidance range of 21—
23 million ounces, primarily due to ventilation constraints at the high-grade zone of the La Colorada mine, which led to a temporary
suspension of operations in October 2023. However, increased silver production at the San Vicente mine partially offset this impact.
Total cash costs exceeded the company's 2023 guidance range of $10-$12 per ounce, while AISC also surpassed the guidance range
of $14-516 per ounce. This was mainly attributed to production shortfalls at La Colorada caused by ventilation restrictions, rising
mining costs, and intensified underground mine development at the Huaron mine. Both sustaining and project capital expenditures
in 2023 were below the lower end of the guidance range by $16.5 million and $0.5 million, respectively. The completion of the shaft
project at La Colorada is expected to enhance production. In Q4 2023, the mine produced 1.606 million ounces of silver, accounting
for 26.69% of the company’s total silver output for the quarter. For the full year of 2024, silver production reached 21.06 million
ounces, representing a year-over-year increase of 3.24% and meeting the company's guidance range. The strong production
performance, combined with the proceeds from the sale of the Peruvian asset La Arena, significantly boosted Pan American Silver’s
cash balance, allowing the company to enter 2025 with a total of $887.3 million in cash and short-term investments. This
strengthened financial position will better support the company in advancing its key strategic initiatives. Gold: In 2023, gold
production was 882.9 thousand ounces, an increase of 330.4 thousand ounces compared to the previous year, primarily due to mine
acquisitions. The cash cost of gold production was $1,113 per ounce, while the AISC was $1,371 per ounce, representing a decrease
of $277 per ounce compared to 2022. In 2024, total gold production reached 892.5 thousand ounces, aligning with the company's
guidance range. The Jacobina mine produced 197 thousand ounces of gold that year, marking the highest production in the mine’s
history.

Risk warning: project progress is less than expected, falling prices of metals such as silver and gold, geopolitical risks.
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AL REQELD G, HRERZ & %3 E R LA IRAE (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)A= 8 B FRIE A R
3] (HTISCL)AE A A1 7 B KA A 4 A3k o b, 8 B FRAE A 2 B (HTISG) A R AN AL B 4T 49 3 kB S5 R WM BIEATE ),

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 247 A4E Analyst Certification:

A, Rk, ERRIE (1) KETRE T ORUARRRT KN ARE T RAGETRAA BAFA X LFAGAMILL, FL (i) KARMY RAETEL SARLRE T
AR EREBSAALBRRNEAKX, RAARE PR A RN LA, &N (AERNNRE) ELTHRBAEAMSAE, KAPROTE (RLEERRN) $1AE
KERRER A 3T B AL IAR RS B 47008 49384 |, Yijie Wu, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, ERH, ERRE (1) AFZRETHELEARRT RN KL P RAGEIAH B4R R EFTAGHAALE, FE (i) KGRI T RAETH0 5 KFLRE T
%«uﬁﬂ%%m SNEABIRBRR; RFRE PR A RN IR, &I (QEENOEE) ELPHRBAEMMSAE, EPRNRE (ROEE00) $ALE
KERRERA B 3T AL IATIREFriT46 B 4708 4938 4. |, Mangi Wang, 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.

#| &% £ E Conflict of Interest Disclosures

BEEFRALL LRI TRERTAMTL S Ao |3 KR B AR EIN ) RATHT RHA A EXT. RAHRARERNT, UTRAAXAFXEOREFA U THRETRR
EAMARLR, 0 THRANABES, R4 E 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).

No Disclosure

FERL (M 202057 A 1 AFBH4T) 44 Rating Distribution
HEBR (ATRAUN) KA PRZARARTAERZNE 2000

& RFRF. P M%‘Hﬁ BRE FATmA % T 8RR, A HTI

AL T EE L, BFE R FENALhENARR, AEME

LT, /\#ﬁ)ﬁéﬁﬁ%ﬁuﬁhﬁm EEARTEN. ARANFEREGRRA

ATEAHNL (WhERAHARTHE) DALLEE.

M2
KFRFT, £k 1218 A A RS LRSS E 10%2 £, KER L
’II'

TR, Rk 108 MATIMET ARERTMTR, AERPT, i
FINRA/NYSE 8932 A A AN, & AAH+) iﬁml)\%ﬁL—M .

BFRT, AR 1218 MARTIMA RARSRA 10000 L, BEZ e
‘IT

AWBZ ARSI BA-TOPIX, 4E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, £
- SP500; A7 F B #E& AR - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
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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%

HE204% 12 A 31 AHEEGFREFRRENH

RFXF Pk BFAF

(##)
ARERREHRLEER 91.9% 7.6% 0.4%
BRBITE P * 2.1% 2.2% 0.0%

HEENMEREA LETRATEP T BRI,

TEMFEHEN, TRAZEPIHEANETRTAT, PRAEEXTHA,

R HRAB FINRA/NYSE 69320 A3, SMA SR B ABAR—£5], F28E LAY ROAFFANNRE,

WA AERL (A2 200%6A308):

EN, AR -8MARREA A A RKIGE 0% L, KEZ LT

P, AR 12-18 /M ARG RERKERARK, £AER T, AR4E FINRA/NYSE H5RA0 AN, KMAH% T HRANARAZ—£5].
R, Ak 12184 AFEARA K ARIGKIBE 1094 L, AEZ T

AW Z A RIS A AK-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ - Nifty100; 2874 % B A 1% - 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 purp oses
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.

HEEREPARL: HEERAANE. RARERERE, FEARS PREGAA LB RZLTHE, 4 RTTROBEESRE NN, THHEL ZEUMEF 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.

HRER A RBE: BARGRTRAKPBARREENTE A RETEEAPA, BEiEA (600837.CH) , BERGT LANENG, LATYRAATE A ROFLRE. 2
A, HARGERSFRIEARRORAEL, MDAEERREHEEANTE A RFRTRA FTRER.

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.

HAE LR 100A K (Q100) f4: AEEF Q100 3R M EH 100 L BRI ARAORATE ARSI EF 0, RERZRALATREN Hiditl, FLOTETIEAA
REARE TR LOHFL. BEERESH Q00 HAMEELF.

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.

BRXA) (FIN-ESG) RBRLT FREH: AR LRNA (ANESG) HBZAT, 5@l AARFRZASY

F—% A (FIN-ESG) 4B 4 h BRTHERFAIARAEAE] (A TRARLE") BTARRFOMERRERK, KAIAE LG EALRTEYTEETRIE, 1od)
WIS RIURSE, FRBATHEM M ASIBIEN, LRBEDETMASIANE . 8 ARTIRASRE BIRE, AN RN AR A B R RSB A
# P RE RN AR BRE AT,

F2f AR RBREFEHBERBREANAZP KA LSRN HARYE B FIRH e B R A0, RBUE AT AN SRR R R ARAAA RSB H1 5 B 8h 4]
B, BRARERL LB ROEATEH . BTHL B A0S KRB AN SR KA RRL RN, REFFEA, KB (M 5LGHEF) REATERL, THENL
BAIMEN B BB R TR,

525 KRB IRAG TR, ANRERGEARA, AZANBRBEHTER, MMM AEERRE T L RA TEMTAMLR 4, T KB4
Ko BAL %E LA BRGE. K. RK. 85, PR R4 B B RE. AR, T BEARSEE. B ERBRAIRE, FURALERRLNE Z 5
RAKY, WA PAREALORETE, BRAKETE,

5% WAL ERANE, RERFERE KRG LRIHALE (o CERRER 2 EMH CLRRA P RS (ARE) i) (RRABALR) F) FA%0, NEkie
WA ARNT, ZART P REERBAA LA AN RIT—KE), WAL T ERATH A,

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

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

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

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. I there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TELTAY:

FREEANHRRE: ARSGEERFEREAARNZ (HTISGL") AT BN EEEFALA KA ("HTRL) K47, 7S RRBFREARLG L4 (F5715) #
AE G EZATED GEEARBEL) HBMER, ZH RS £ HTISGL 494 % H A3 Haitong International (Japan) KK. (“HTUKK”) 89080 F 447, HTUKK A1 A A% AM4A %
EARTRNA.

BEEFFRRE: KREONFEAR S BTRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) X% #) Haitong Securities India Private Limited (“HTSIPL”) Ff %
7, QtERER L A% 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) L7/ (44kA TWER A1) ) 1A% RE, HISIPL T 2016 % 12 A 22 AARKM
FRAEREFEAEAA RS (HTISG") 8—H4

FARRRE R NEEERA S A LRGN, 24T 0iER B FEAENA RN R/AEEEREAERN LR AL R EERAR,

AXHA L EFILE LAREEIR ATERR, 12 HTRL, HTISCL AT L0 B Tidd BIREAZAA A (“HTISG") AT AT LML, T EHERMAETA TR T
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/
TERBBEAHERE E NN TIRETRENIEN, EELETER, AP RANEATRAFITE L, PRETEDUETARE S T DAL, WLETHK
TRAMER FERAYN, TENRNFR-ARABERGER, BT, QETERITATLY, AZAETRRNRGTRE, BhFREAHANITA, BELARE
AXBEHEBGFEACTE R4, MRFALEA G GHMEREN, PEOMSRAFRRGE. BRELAHAMFEEANEATAE 0 THRE R A, 2Rk
ARG ANFLRE, ABERTZAREEARNATEATE, 2aTRARIHHRNMAR P AT AERNENRE, HTISG ALES. ERIREAA Y RARET T
f£,
IR AR BARRTENMTIRIL, HIISG REMB AN, BREEAR. TERER, YTANEA ZZAGKLEATROETEARITE BHA RO RELUARBITE £,
HTISG MAE R . XA R AL LALHTE HIISC X E P A d) RS KL R E AR 0 X RBRTHFEENRZT S K%, HIISG Thh 5 ALHARENRELL
—HHETRR, BHTRLEA LSRR RALSARBEAT BEZEL )T, BAREN,
i PR B IR 3k www.equities.htisec.com , BH 5 A X EARGFAREAELAZF RRIOAEPTRLANNEE L.
FEBMPRER & RAMLE R LI R E RO AE FINRA ATE M RARFR R A T, FEALEE FINRAK X5 RAMR B ipnd #7038, A EAFAT
AR AN E 201 EANZIRAE.

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.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

ME AR B4

RETLARAZ, FNETFLEAREIAHRARAL Pt EFEARTET L HORBAY LR Z LR RILR AR E R EATR.

FRERANELER: BADREARNA RN (HTISCU) A T AL AMEIRE, HTISCL RERBARERE 1 EXAFED WEEAL)) BHIAG . AALREFFHA
GEABIREH) (FAE6F 71 F) (ATRARSFO") AREN2ART, EAZHIMREY, ARTRENRESL SFO FIREM ELRTA". AARRERZLEAR
BRESFREERANFE, BRLRERRLRE PAENE AMERTAR, AARREOREARARRE T AL LA ETELHRE HTISCLHEEAR.
EEERAENALER: AATRE HTIRL HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK PARAEATEE HTISG 2B B NS, HAALEEM, BAZLEEXTHLREBHAH
AAMARBIMAZHAR., AFTRERBDRE 1930 5 R BIERL )ik F 1506 FAXMBLEME 1 £ ZEAMEFA 1 (“Major US. Institutional Investor” ) Fo 1 ALt
&1 ("US. Institutional Investors” ) . /e £ EAVE T 2 A AT RS, Haitong International Securities (USA) Inc. ( “HTIUSA”) st &MM AR F. HTKAARRREWAE
B4, HIRBARLRERENE R TEMEAIAAARILEEHRS, RAET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &/ £ B T U.S. Securities and Exchange Commission ( “SEC”) 249447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1850, HTIUSA A% 7r#% 5
RRTRE, EXRTEF A0, EETHLT, JAAFEIRENENRBRTE, AEAREMOFAARE, LTFAL HOIPL, HTIRL & HTUKK A#7% %iefd A
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AEBIANNS. KETRE T EIN HOIPL, HTIRL K HTIKK 247 IR 2 M 24 FINRA 9B 7 AT I 46, BT RZ FINRA 5 2241 AT B BARAGHRA, ATFER
FOWIRIKE BN R HIEAFRE, BAAARRE PARHETELEEARMALRIL (04 ADR) TRAL-TAR, FERRAHEATREAEM, AALEEHEAN
AR, AAFEZBERAIAX LR IENGEETRARA, AN TRALFHARLRNFEARS ZERNAMAFORTER, RAFTRE PRI LA Bt £
EARRELR L AR TIRENMEZ LR RO D0, TENRFEAALRILOMAIMNS A LBR A BT R, ZERHANAA F@iFHEE:

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

New York, NY 10173

KAABTE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTUKK, 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 HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12™ Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREPEGELER: ETEARERE (FHAPE, AAREANAT, FOEEBRAMER. RNEAFERFEE) AARBER G B EEEARKIMTHA
RATHA G, FAREAKEEENL, AT OEAFTUR ETERELE, 2557, AXHETBFAMAMLEAGAELESAN, RS BT XLt
AR, ERETEHRAA ORERATZH, FMEARA RANLEAEIA BN FE R ETIEARETEARE, BRAHHIARAS T LERAMAR.
WEXBREA NG ELEA: AEARATAFHAARERBEED EETRERN ) EFEEA B EEANZAZANEAN R, AATEIEAERE K EMEAZ L
BT AYRBEED R @A R KIEALE AL R B H 49775 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fid %46, %Ak % — Z4&4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") &9#LZ /73] r BIFRX 5% % 1 (“International Dealer Exemption” ) ¢ X 57, A FX 4%
B RIRFRIESE, £XBAFRBLLA. ENEX, BFMAELTEATHRERBEAEMERANBRAR S, KAEER. TEEIM L. MERGETEAZR AR
AN REAHH AT BRI F KWETF M. L PHENE LRIEEANKE, ETERARN FE AR ik, BRIZFHHE, SSRGS AGBEEAH BT
National Instrument 45-106 Prospectus Exemptions % 1.1 i 3# Securities Act (Ontario)% 73.3(1)F ATALZ 49 TATT# K4 | (“Accredited Investor”) , A& ZZE AT National
Instrument 31-103 % 1.1 FATALE &) T THEZ 1 (“Permitted Investor”) .

FmEEFAHELER: KT IRE Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAmskd&At, HTISSPL RAFA (W4 FI%) 2001 (“FAA") 2 XHHB M4
BE, T (a) BEATEA, SARTHUOEY, ROFTERSARNIMIERSHNEN (b) LFIAA KIER. RYFATERA AT IMTE S HNHEI AT IR
£ AFRREMRELHEA GEARBRE) 2001 F 48 £ATAZNIMESE, S TRARRRERFANREZAEGETNA, AFRREGKEATALINTELE
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
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3 (65) 6713 0473

AARRA N BLER: AFRREDBRBFEAR RN FTAR, §BEPAONTARE BNLRRFRET R LML R (REB A RERIVAR L)% (“FE) ) % 61

(1) %, %1711 (1) £ RARELH) .

RERBELEFANDLER: AREONELTFFIH) Haitong International Securities Company Limited FT & &, ARERAGAZTARZRNELEP LK, EARTISARE

#ﬂ%é’]%’i FITARBA AL LEP . RARKARIM AT ERNE P LB RS, Haitong International Securities Company Limited 4142 £ AU 4 2K M3 A BRATH
REAFRIRE T RN TROLATRALIAL 05%, HHRBALELALEATRANCAAL T LALCETTALA.

BXAZEK KA WB%FR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #|#k#% %

KA ZEABETERS (AT RAASICY) A3 (RRALEN) XH5 2016/396 THEERKATNIRKAME, AENTLGTRE 2000 £ (3% EAKAZARKE P

RESBRANHAERERHABKALABREFTHER, ASIC HNEEATEAT R www.legislation.govau, HEEGFRENLERETIEEEEANLNTEH, 7

SHELERKADHERGERAEES.

FERRANELER: AREOANSEARLS. BFPITRIEAPHAZ Securities and Exchange Board of India (“SEBI”) %5 #) Haitong Securities India Private Limited ( “HTSIPL” ) #f

K, GHHERAAE Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4484 T HERHH 1 ) HEAE.

BRFHH 4 AR: Haitong Securities India Private Limited

SEBI A7 447 Vi A5 INH000002590

Jb3k: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

.7: 49122 43156800 1% 41491 22 24216327

AAFRIRANEHREA: Prasanna Chandwaskar ; 7%: +91 22 43156803; % F ¥} 44 : prasanna.chandwaskar@htisec.com
“HIER, SEBIKT 4D MA NISM SINE S RARIE MRS AR T A RBETRRIRIE"

AR RABEREARR, £258EFRABHRERFTALHREANL.
RAHTA R E RIEA R A A AN 2019 %, REFIARA

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
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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 : 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

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