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o YE IDCHTLWKXFEEH, HLIREARFTEMLY T L TEEH 5=

R RAET G ZRRAKIEF SRS S H, RIABERT F19 2024 F0948%,
R B AHELAT A KES IDC BEH . HLLFERBEILT AMEARSE, OiF
EHRAKFEP SRS, =REUBRLSLEMEARNLIRS, BARTEFE
B AR TN, AR ERE, EPFRGFLIRSBAILEZET
YREKGFEFT S, EMELEFTELIHERNET TR, # 2Lk AEF B 30
AR I S, RHEAR 7000 K % A BB E &L E A XDk F
P, XREP 2R TSI, BELFERNG., BN, BE S0
VAR N4k,

nE P KA IDC L FHFHEEK, BILGRKGECIES ) . 2024 FAT=F 5,
N B FEIENN 6013 1L AAR T, FliEK 9.03%; 4% 549 EBITDA 17.08
LAANR T, FHEK 6.83%, EBITDA £H 28.4%; 12H44)/E 1.94 /e TA
R T (2023 FRHAAH-2.011270). ARIENS) FZFF A HGIE5], 2024 F4
N B W2 I E LN 80.00 12.8) 81.00 L L AR T, Flr¥gK 7.9%%] 9.3%;

228 # )5 49 EBITDA # 22.80 12.%) 23.00 {Z T AR, T, Bl 3% K 16.4% %] 17.4%.

Nl tmy kRO FER AR IDC. REA IDC #734F IDC L4 (=R 44= VPN
Wg)e MAEIMFEN 2024 FAZFRBEERHERE, DM AA IDC L
AN A H 3.61 12,4.02 1242 5.23 1L AR T, Bt 4 %134 K 59.1%, 81.0%
Fo 86.4%; KEA IDC L LIS A H 9.24 12, 9.65 LA 9.76 {LAAR T,
Rl FET 7.1%, 3.2%F= 1.0%; 3E IDC L4k %14 6.14 12, 6.27
1A 6. 22 ILAAR T, BHSAEKRT 5.0%, 4.0%4= 0.2%. T AEH, 2024
FNEMAAIDC kS FEEK, RN LG RKGHBSIES S . 23] 2024
FAT=ZFF0 IDC L (A AfREA) KA EEBNGILE N 69%.

Al ERIRFHANSMARE IDC EEHEES. B E 2024 F=FF, NaAMK
A IDC L5 IR 24 358 JLR, &K 2023 SR e 68 LK, EREE
Gy RIEE A 98.2%, 3k 2023 FRMERSA 169 MEH L MEABEEAAEH
78.0%, # 2023 FRMEA 226 NEHE, MARKGIR EE AR FL P
95.6%; EEMMAE IDCEEH 297 KK, BEEETWAKEERN 88.4%.
%o, ik 2024 F=FE, N AA IDC KA EEA HEA 46.4%,
#2023 SFRI MR 28 N 4 Eo

EX I P2 &Y &b
2022 2023 2024E 2025E 2026E
FAkAN (7 ) 7065 7413 8050 8841 9903
(+/-) Yoy (%) 14.1% 4.9% 8.6% 9.8% 12.0%
FAlE (F7 ) -775.95 -2,643.84 256.20 186.54 252.51
(+/-) YoY (%) : -240.7% 109.7% -27.2% 35.4%
A\ EPS (L) -5.23 -10.27 0.96 0.70 0.95
A E (%) 19.22% 17.43% 22.36% 23.12% 23.89%
HEEENEE (%) -11.7% -44.0% 3.5% 2.2% 2.6%

FA KR N8 F4R (2022-2023) , HTI
EiE e BANE R B BN S P A %A
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TIAAE, NS EAA IDCHE T EABRRY K, wIREIA R E 69 KME = A KM &
AT E Rk K, REFTREANOEEY K. BaTNdEKRERITEY, AFXR
&L 90%. AERE Al E K 69 Bk g3 NS M AR IDC Lk f (AA) S/hE 3O B4 5)
1.145G F. (#2024 F% =54 ). HP, 489 KL A& K& (192 R TR #i&,
EALEBY K, 297 KR AZIMEE, LHENILEFKIEK),

NE)RER IDC L HHEBREAMAT, Bk 2024 =5, NI ERER IDC k4 ARG E
¥4 52250 ANHLAE, % 2023 SF B #7138 40 50 MALkE. REA IDC W9 B2 A B EH 63.1%,
B2023FRMTHET 1740858 £, R#AHREA IDCHEZH AFEA 69.5%,
2023 FRIMTHT 3.6 Ma L. FI, #ak 2024 F=F5, NIKEA IDC L%
EREAG EEF A EH 16.8%, 32023 FRMTHET 194085 5.

2023 £ =2 E 5] 2024 FH = F 6 MRR (2 REMIEA L FHILN) kE, MRR
A A 8845, 8759, 8742, 8753 #v 8788 TAK T, 2024 5 % =2 & 4 MRR %% 2023 4
B =FeR T, 122024 FRTZFERAFAZ,

NEBFERCSHHR AR, KA XBAEBRERBREN £, 25 B R AR Bk 2024
HEHEZEF ONAEBETHMEE IDC (AA) BF (358KR) T &2, HFAK= ffe
FFEHE, KZAMK b 55.7%, FRRMK G 44.3%, AE6# AR IDC (297 LK)
BEPR, KZAWR B 37.7%, FRHEX G 62.3%. &ML A IDC (490 K E)
BEP, KZAME LI 165%, FRHX bk 835%. %4, AZHELEA ORTA)
IDC &% (48516 AM#LE) F, K=ZAMK LIk 19.2%, FRHIX 584%, EHBKEX
Bk 13.7%, HALHE A 8.7%.

TUAEE, FRBRERNILFEE AR, CRRETKOITZRE, L2 RES
A MR B, A T AR 500 RE, HRIBRSTREOENERE, UIBFANENE
}]Ey‘yio

RREERNALSEERKGEL, NMEAR (EHA) IDC LE{EHEPFRAEITHE
I RALER) B, T 24 FEERABEAZHERIE R IFAEA T K98 RAER
5%, mFTks, MEEE, B, %&, &y, £HF, EEA ORFTA) IDC L
SWMEPFPIRFELEDITLAR, Q4IRS ITIRS, SR FR, AE, EM
MFERARKIRSF. BR1E2024 55 =55, NI R AAT 7500 RoLF P RAER
ERAEIR S, HPABL 1500 RE FAE RS 469 IDCIR %o IDCHES L EPFARXE
IELART 1%, & P A PEARSR . F5h, A S AT 20 L& P b 2024 F 5% =5 B B0k 8) 47.1%,
A& RIFOE P i,

FEHFF SR FRNANGX—MEHE K Ko 2024 FHFOER, NS EHEANRF T
— A E —— B ZRARERRTE, RETHRFRBHOIAE. T A €15 20
FFEEGRALE, 107 FRLEGRERALUAR 45 FFTROREME., CLOIEEX—
EMNTHRARRI NG G LZRAHEPF SO ERNMEEE, ZAABFABLITEETE, A
HEHEFHEEEAHTLFREGECRE, ANIELLERXARRBEAT., KW EER
BRER . CRTEHBEFSHLARRSEE T NMERBORATHE AL AZ—,

B 2 KA B AR R S S SR P SR &R ) B4R R, RN 8 AR ATy |
AR, XRNEERNGFT, afen st (ESG) M5Ez—.

BRI 5 BT RN 8RB IDCHKIEF SRS 5, 4T 46 Al B3 69 he K A 5
FP oW, RPE IDCATLATKIT Ho KRAVAA, Al KAER G BEENX, LHEZ A
KRB R R IREh AR B et 2R, AR RS T AR KMNM
i, 8 2024-2026 FF 7 Lk N4 Al 80.50/88.41/99.03 1L A K T, Rk Kk
8.60%/9.83%/12.01%; EBITDA % #| % 22.78/25.08/30.14 {C A K, T, 25-26 “F EBITDA F] b.3%
¥ 10.12%/20.18%.

AETRNE), ZANNERNE T O KRS F AR ) IT LTS HAZ, KM
F- 8] 2025 <F forward EV/EBTIDA 15 42, W, 8] 445 % 238.22 1L A K T (33.09 12 £ ),
NE RN BARN 1239 £4, AXRAEE, TR T KT R4,

R To Al EKERTARAPH A LRE, BRELIDCE RKESHREEA IDC L
%y B PR A IDC AUB IR B R IAHA; AIDC T 38 4 e,
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% 1 Tb/) 3] EV/EBITDA 15 %

EBITDA ({Z7L.)

EV/EBITDA (4%)

EF AR P HF R &_ﬂr ﬁ”ﬁ 2024E 2025E 2026E 2024E 2025E 2026E
(n) L)

Equinix EQIX.0 924.28 891.82 41.12 44.46 49.58 25 24 21
Digital Realty Trust DLR.N 163.34 541.82 29.03 31.32 35.30 25 23 21
77 B %45 9698.HK 25.95 395.59 22.44 26.38 33.28 11 11 10
KT A 300383.5Z 13.86 249.15 15.04 16.85 18.83 19 17 15
HAEH 603881.SH 19.85 118.83 10.35 10.90 11.55 14 13 12
F34 19 18 16
i LR VNET.O 7.54 20.13 22.78 25.08 30.14 11 11 10

FH &R : Wind, BBG.HTI

E: (1) BREBR R EEIER B AN, HAN KA BBG — KM AN A 2025 F 2 A 04 BALEN;
TR G (3) EAARTILEE 7275,

(2) EBITDA A &N S FTER K T, BMFeiifLA &N 3)

SRS FAMEAE: (1) AL ET 2024 FHHLGEE, RBAANMZFFEAIN, KAKNA, 2024 F0 5 AFRNT AL D] 8% A L6938 KAK-F AR 2%k Loy £
A&, (2) 2025-2026 F, FEAIAKA IDC ALY K, 3R TR AFR 2024 SFe938 Kk g, mEEA IDC 7 &, R4 2024 Fo91F 0, &ANK, 25-26

FHTHRADEMERFEF; JEIDC ki o T AT RA LS, FTALAREE 2024 F—H.

k2nakgod (BF L)

2023 2024E 2025E 2026E

Tk (AHART) 1038.94 1788.32 2593.06 3630.29

KA IDC R (%) 33.68 72.13 45.00 40.00
E2AE (%) 21.00 25.97 27.00 27.50

Tk (AHFART) 3944.18 3801.11 3763.10 3763.10

EEA IDC R (%) -1.19 -3.63 -1.00 0.00
E2AE (%) 18.00 23.32 23.50 24.00

Tk (AHFART) 2429.18 2460.57 2485.18 2510.03

4E IDC W % Bl (%) 5.79 1.29 1.00 1.00
E2AE (%) 14.97 18.25 18.50 18.50

gk (BHFARP) 7412.30 8050.00 8841.34 9903.41

BBl R (%) 491 8.60 9.83 12.01
2% (%) 17.43 22.36 23.12 23.89

FHRR: Wind, HTI

E: 2023 Fim b 09 B lke 24 F 4k TN AL,
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HRIFERNRE —FALO T 22T P 2 2HBEPCRERET. RE 2023 5F 12
A 318, NaEFEMA 5048 EHIET O 112 MNESEHIEF S, TROIARLHK
iR 93,597 Ao NEMIKFEF S EIRE P AT EO—LRTALB LK, XL AH

B AN E B

MA AT+ REA:

BaTEENEIRERNRE., TRFRATHE P CRAENSHE K.

& A AR B R e o) (%)
B IR A A R 8 41.19
%St 35.06
FIL Ltd 6.10
SBAE B 0.33
MY.Alpha Management HK Advisors Limited 0.30
Morgan Stanley 0.25
Oasis Management Company Ltd. 0.22
BlackRock Finance, Inc. 0.14
Verition Fund Management LLC 0.13
MIRAE ASSET GLOBAL ETFS HOLDINGS LTD. 0.13
&t 83.85

W4 oL 3 B XL ZJG 0913 B A ik 7 W)




i3 38 B R
HAITONG NEFF e B B8 (VNET) 5

M %8 5 A A T

KE AR (ATARS) 2023 2024E 2025E  2026E ALREXR (AHFARD) 2023 2024E 2025E 2026E
Kk 9823 6467 6840 7604 2B ENALR 2063 3796 2257 2387
®HRE 2244 1192 1025 1105 A4 -2644 256 187 253
)R d 4363 4696 5180 5790 B4 1807 1405 1739 2048
A R AR T~ 3217 579 635 709 TERELH -67 1904 -141 -475
FERFAIT A~ 20562 24568 28479 31681 it 2967 231 473 561
KT 758 808 858 908 BEFHALR -3905 -4548 -5646 -5245
B % %= 13024 16705 20551 23592 FARIH -3061 -5070 -5600 -5200
PR Wt i 1383 1368 1383 1494 BEEH -993 307 -50 -50
HEIERF K~ 5397 5687 5687 5687 -1 148 215 4 5
K& EH 30386 31035 35319 39285 EFXEHALR 3941 -277 3244 2961
wah A 11437 8383 9282 9991 ARAT K 2046 -998 2700 2500
AT IR 2 696 729 783 874 M A 38 e 2129 164 0 0
B 71 80 86 98 F AT G ) 8 A R A 0 -414 -427 -510
R Haak it 0 0 0 0 H A -234 971 971 971
A& B A3 5078 2078 2578 3078 P iR 2109 -1052 -167 80
H AR 7 5593 5496 5835 5942 AL RT 2989 2244 1192 1025
R R AR 12434 14701 16901 18901 AL RFR 5099 1192 1025 1105
A et 23872 23084 26183 28892
Eguld 0 0 0 0
AR 327 163 163 163
1% & 6356 7561 8696 9897
H ALzl s -14 -14 -14 -14
J=Y- T AN & E & 6014 7383 8518 9720 EX o et 2023 2024E 2025E 2026E
VARG 500 568 618 673 BKEE A (%)
A iAol RSB 30386 31035 35319 39285 EQR NS 4.9% 8.6% 9.8% 12.0%
ERIZINEEE -437.4% 401.4% 23.0% 25.6%
3 H g A EE K -240.7% 109.7%  -27.2% 35.4%
FHEEk (BHARF) 2023 2024E 2025E  2026E FARH (%)
EDIZ N 7413 8050 8841 9903 EXIES 17.4% 22.4% 23.1% 23.9%
2k i A 6120 6250 6797 7538 Ik -35.7% 3.2% 2.1% 2.5%
24 1292 1800 2044 2366 ROE -44.0% 3.5% 2.2% 2.6%
H AN 0 0 0 0 V2 ¥ ]
HERR 266 258 283 317 F R E (%) 78.6% 74.4% 74.1% 73.5%
FEEA 542 604 655 713 AALE 0.86 0.77 0.74 0.76
K e R 322 254 279 312 # L 0.58 0.70 0.67 0.69
2 b A5 -206 622 765 961 BB
RSN 42 40 21 18 BB AR 1,392 1,373 1,351 1,356
8 Z b 312 414 427 510 R MR K B B R 3 195 203 201 199
AT BIE 3 5 4 5 BB A R4 — — — —
Hredez B niRg -645 246 0 0 HERBR (L)
HABE -1364 0 0 0 Bk E -10.27 0.96 0.70 0.95
KA AT A8 -2483 499 363 474 BB BTNER 8.02 14.22 8.45 8.94
FAZAL 114 175 127 166 HRRE LN 28.80 30.15 33.11 37.09
FAE AV REAERL) -2597 324 236 308 BRRAER 23.37 27.65 31.90 36.40
VMR AEBE 47 68 50 55 fEE I E
#A)E -2644 256 187 253 P/S 0.71 1.80 1.64 1.46
ST A B 2 f i R 0 0 0 0 P/E -1.98 56.58 77.70 57.40
13 B &8 A% R 4 ) -2644 256 187 253 EV/EBITDA -39.77 11.16 11.28 10.19

Fix: () AP AAERARGKEN A2 A 04 B; (2) AEZEEHAREL; 3) EAARTILERK 7215,
FA R R N ESFR (2023), HTI
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APPENDIX 1
Summary
Investment Highlights:

VNET Group, Inc. is a leading neutral internet data center service provider in China, ranking among the top five IDC operators
according to a 2024 report. It offers hosting and related services, including internet data center services, cloud services, and
enterprise VPN services, enhancing clients’ internet infrastructure reliability, security, and speed. Operating in over 30 cities, it
serves over 7000 diverse and loyal clients across various sectors.

The company’s wholesale IDC business is the core growth driver. In the first three quarters of 2024, total revenue was RMB 6.01
billion, up 9.03% YoY; adjusted EBITDA was RMB 1.71 billion, up 6.83% YoY, with an EBITDA margin of 28.4%; net profit
attributable to shareholders was RMB 194 million (compared to a loss of RMB 201 million in 2023). For 2024, the company
projects total revenue of RMB 8.00 to 8.10 billion, up 7.9% to 9.3% YoY; adjusted EBITDA of RMB 2.28 to 2.30 billion, up 16.4% to
17.4% YoY.

The business lines include wholesale IDC, retail IDC, and non-IDC (cloud and VPN services). In the first three quarters of 2024,
wholesale IDC revenue was RMB 361 million, 402 million, and 523 million, up 59.1%, 81.0%, and 86.4% YoY; retail IDC revenue
was RMB 924 million, 965 million, and 976 million, down 7.1%, 3.2%, and 1.0% YoY; non-IDC revenue was RMB 614 million, 627
million, and 622 million, up 5.0%, 4.0%, and 0.2% YoY. IDC business accounted for 69% of total revenue.

Al demand drives wholesale IDC capacity growth. By Q3 2024, wholesale IDC capacity was 358 MW, up 68 MW YoY, with a
commitment rate of 98.2%, up 16.9 percentage points YoY; utilization rate was 78.0%, up 22.6 percentage points YoY, with
mature capacity at 95.6%; under-construction capacity was 297 MW, with a pre-commitment rate of 88.4%. Climbing capacity
utilization was 46.4%, up 28 percentage points YoY.

Profit Forecast and Investment Advice: VNET is a leading player in China’s IDC sector, focusing on Al-driven wholesale data
centers. We expect rapid Al model iteration to drive global intelligent computing center construction, creating a new growth
cycle. We project 2024-2026 revenue of RMB 8.05/8.84/9.90 billion, up 8.60%/9.83%/12.01% YoY; EBITDA of RMB 2.28/2.51/3.01
billion, with 25-26 EBITDA growth of 10.12%/20.18%.

Based on comparable companies and VNET’s leadership, we give a 2025 forward EV/EBITDA of 15x, valuing the company at RMB
23.82 billion (USD 3.31 billion), with a target price of USD 12.39, initiating coverage with an “Outperform” rating.

Risk Warning: Al demand may be weaker than expected, affecting rack rates; weak traditional IDC demand may impact retail IDC;
wholesale IDC construction may lag; AIDC market competition may intensify.

W4 oL 3 B XL ZJG 0913 B A ik 7 W)
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
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 Analyst Certification:

A, Wik, BRRIE () AFLREPHEUEAAMRT ANA LKL RAGETEAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EARLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
RERABHINTAER AR YR LRAFTT8 B A7 3 83E K. |, Lin Yang, certify that (i) the views expressed i 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, RER, AURKE ) AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AINMAE, FE (i) KORMTRAETH2 EAFLRET L
RO RRRENRA LA AR L, RALRRE AT BN RIER, &0 (BHEANNOEE) ALPATRARIG4A A, AANEE (RL2Ep00) BR2ELHF
RRAE R B 3ATAE R N5 A AR P8 B AR 8 W3 4. 1, Weimin Yu, 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.

£, B, ARRE () AFLRETOELAARBT AN KFL P RAGETRIAA BN IR LT AL, FE (i) KGRM P RAETE) EAFLRET £
R AREDAA L LERMEAX, RRARE TR DR JMIER, AN (BHEANNGEE) ELPARBALAR AL, AFRANTE (ALEERRN) BRAEKHF
RHRE R B 3ATAE R R 5 A LR P8 B AR 8 893 4. 1, Tongxin Yang, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£, RE, BRRIE () KFLRETHTLEARRT AN RF L RAMGETAIA DR A LT AGOMAILE, FA (i) AORI T RARITAPHAALRE D KL
MAKENIAELERARRK; RALRE VAR AN MIER, &0 (RHEANNEE) ALTARRALAMSA L. ARANTE (ALEELRN) RR2ERFR
RERABHINTAER AL RALRAFT 8 B A7 38R, |, Liang Song, 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 I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# &5 ZHE Conflict of Interest Disclosures

BARRRLELRBN I TRERT /T LS4/ 3 KT L P OHRRZANRTUTARA AT KT, AAFLRERT, UTAAXGFXEZOREFTA AT RETRRE
EAHAR R, ©F TRARLGEL, # K44 Z ERD-Disclosure@htisec.com)

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

BRERRAARA /B LT A8 (A “BE” ) ALERAANSET DUSHBTAIAE., RAXT/TAD0HE: 1, GERELTARF, REARZAUAGE LN
FAGAE: 20 BREAREA, ZREHEM FHAORRAGAARTAD; 3, BAMEALLLTOHMLT, ARRERFUAE,

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

DUS BATRE £ 124 A AR EIHRTRITLEE P,
JD.US is/was an investment bank clients of Haitong currently or within the past 12 months.

ERHAE (REAER) EARIAA AR NETUS REEFRITREHRH.

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from VNET.US.
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BABG AT RAHTY) KRR PREARARTAHEAMNE 2000
S RFXF, PHABTRT, B5TH L@ % HT AR Lo FAHTI
KA ENZEG L, BXA TR LRERAT R, EETH
AT, PR EAATARREARTEN. RREANELRENERR
ATEAHN b ETANAAEE) AREREE,
PHITREIA
®F KT, Ak 1218 M AT AREIRBE 10%AL,
"F
P, Ak 128 M AT AREHENRK, AR T, 4
FINRA/NYSE 8932 A AN, AMAH kit REI AR A & — 251,
BFXW, A& 1218 M AR RERICR A 1094 L, REZ L
’F
SRILELAERH: B A-TOPIX, $hE - KOSPI, 575 -
] - SP500; A AL FfT A7 ¥ B/ - MSCI China,
Ratings Definitions (from 1 Jul 2020):
Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.
Analyst Stock Ratings
Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below
Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.
Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

AR o

TAIEX, ¥ % - Nifty100, £

HE 20145 124 31 AEERRREFLREDH

KFKF L3

(##)

HARRREZALR AR 91.9% 7.6%
BRERITEP* 21% 2.2%

FEENPR A B RITEP AR
TRMFEHEN, Bk d

BB ANSTRTAT, PRAEE kTR,

Maost Recent Full Quarter

Underperform

Ratings Distribution

Prior Full Quarter

Underperform
0.4%

Outperform
91.9%

BEXF

0.4%
0.0%

PAARAE FINRA/NYSE 893 A 2 A AN, SMA HFHIFRABER—£A, FEEELAPROAFRANRE,

RATHRAEAERL (A220046H308) :

EN, A% 12-18 M AFBMA R HRIBAE 10% AL, AER T

PR AR 18RS EERHTHAK, £EZ LT 195 FINRANYSE S03R A AN, AM1A %P HIFRINRA L —£5]

Fl, AR 118N RTLRA AR RE 0%, AR T
AR EL A H: B A-TOPIX, B - KOSPI, 675 -

TAIEX, # & - Nifty100; K Ff A % B84 - 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.

HRBFFFAARL: FARRAAIE, RARERRE, FARE PREGEALRERNREZETHL, RALTTROBELIRS RN TAHL SR H A
THIEREFR, R AR RETALGHIE, ﬁﬁ#ﬁ%ﬁﬁ

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEABR A REE: BERRTRALFAARFADHNTE A REFEERPA, BBiLA (600837.CH) , BRBRTLENEND, LATTRRAYE A ROFLRE, 2
&, HBAERERSHLEARRGPAEA, FOUBAEREEEERNTE ARFATRA AR,

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

BB AR 100 AR (Q100) #4k: HAERF QU0 HHR-ANEHE 100 LHBTEAFEINRRPEARM T E > %, ILRERDIATRENFRLA, FEAHELIER A
RANATREOAL, SREREST QL0 KHANMEL 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.

BRXA (FINESG) SEBAF A ALK AgADILA (ANESG) HBZA, FHLFAERERHARERSN:
-5 LA (FIN-ESG) $t4% 2 b MR THEHFHRARTEN ] ATRAARNE") ATARRBOAFELFERK, AN LHEMER T EETELTRIE, 503
BB RIUEAE, FRBAGHET MARRIIEER, LREEAEAMAGININE, & EART AR B0, A AR MAARBIEE BN R idEA
*%ﬁ%ﬁ%ﬁ&%&ﬁﬁ%ﬁ@%ﬁ%ﬁ%

25 ARFATRKE B HERBREALAZ P, KEARREART RIS A R REEE SR ZH ), REBATENARRGRARARNRA RSB L A

m&ﬁﬁﬁ$ﬁ$k%%F%Ti%\%ﬂ5ﬁ$£%5$ﬁ%%ﬁmeX HIA ARG OHAE REFFEN, KB e FLb5ads) ARALERDL, THRHL

f?ﬂ’“%ﬂ”uﬂ'ﬁ A B EBRAH,
P25 RABHRBRNFA, ANIRERGETARA, ABANIFADERTER, BAMEAHRRRARE P OREERATEAZAKAY, REHARER] %
K. 2L Bt LR, BRBE. KB WAL H5. PR R B4 BRI AR M, JH BERBESE. B BRREAERE, FURRSARALLE =S
AREN, BR P REREORETE, BRTARTE,
FOA AT ENAAR, RERAEFEANGLRDNAL (o (BRFER P EMBN) (LERRAPRE (AGE) i) (BRABAKL) %) AARH, Nikid
BRHYRIIT; FRRTFRELRDRYR ALY FATR KA, WAALTEFRAZ 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.
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
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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. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

FERFAN:

b BRI LR AREHETRIFEARAATRAS (“HTISGL") #2FMEASETBFRALARAZ (“HTRY) K17, HAIRREBABILARDR AN (F571 %) #
HELEXAEED GUEARBEL) HEMER, %A TR HTISGL #94 5 M & 2 8] Haitong International (Japan) K.K. (“HTIKK”) #1h3h T A47, HTUKK R B KE A4 AKX
FEHETHF

PEEANTRRE: AREOAFIEAR . HFRITRIEAMTRL Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
ir, BHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7228 (%dkh [ AR BF | ) WA R4, HTSIPL F 2016 5 12 /1 22 HAUKM
FANEBEREAZEAA RN (HTISC") —34.

AR RRENAERBERA LGN AREN, 2FTaETEREARD A RN R/ RETEREAZRG LR R AL EEER LA,

AXHAEE &AM STABERRATERR, 12 HTIRL, HTISCL ABEM LA TAREREARRA RN (“HTISC") t9a R4 L RAINE, TEMA LA TUEMRTARE T
FRARKIL, RAHPHAASABERRE RN, A 2K, BRGFilde. ALHRELAZER. IHTPRANEMA DXL ZGTAFEERRFZEGNE, ALHAE/
FERBBHHEAE N TFIRTREN RN AELDEFER, ALBPRADEATRALETES, LREARABARTAABR H s AN, WIETR
TRASET P ARG 0, TEORAF R RARANLE R, ERHRERSY, QEERHLRTAIAY, APATRNRNTRY, BAATEANANETE, BT RINRE
XA AZUAENEEI A, PHRAAZBIEAFOMSRER, EHTERAFRREEE, BRELRATMFEEROEAT R A CaEE, Al 2, £k
LT ENE LR, BERT LA FEARAENRTEATE, ZHTRARLHFENMHGFEEMAERNBHR%, HISG RAEE, B RAREASRATKEZEMF
£,

Bt KL AERBTEN MRS, HTISG REAMBKBEN D, BATEAR, TFRAR, ATIHEA LFARKALAFENETIERARTEREA R EAELURRTEE,
HTISG B4 E R, X5 RABLRELALH TR HIISG MAAE P A dREERLHHFAELHRN O KANBTAFRELRL ) KG, HTISG THE SAIHEENAELT
—BWBET AR, LHTRLEA LS AARALHRBATREZEL T, BREIEN,

7 & B R R 35 www.equities.htisec.com , B # 54 % HEBRA G AE LA S8R RINARATRERGNEE L,

FEBOMRREREL: FAFTE LI NG EDBRPFF AL FINRA AT EMBRARBALH T, FLATEE FANRAA XS KA T AR TAE, AMERRLE
ERLH W 2041 FAMZ A

IMPORTANT DISCLAIMER

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

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

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

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

4 S IBER
HARITONG



to the attention of any recipient of this research report.

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

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

P RARR i fo:
RETLAAAL, ENEAH LR ARERARAAF LY HROETEARTETLH HUHAR RRE LB RN ELERAEAR,

FRBE A B FR: HABRERD A RN (HTISCL) A T2 KA RS, HISCL REFBARSE RS 1 £LAFED (WFILARY) AHIAG, TFTREHTHR
((1%“)] PG (BAENS 571 %) (UTRAS) FRZNEL#F, EAZARMAREY . RFLRESMRES SFO IR0 S LEFE" . AFLALALTIIAR
ARELERERLANFE, BARMAERFLRE VAN E BB BT AR, AFLREWRBARTRRET Z LR EZHRGETELHRE HISCLAEAR,
%@&ﬁ%%i#?ﬁ AHRAR% M HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTUKK MARAEATIE HTISG £ EHEN 3, AAEEBEMR, BRASEBXTHLRERH F5

RAMARBZUARHA R, KFLRERBLRE 1934 5 FEIEAR ) % 156 FAZ OB LM [ £BHZEHMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
F#] ("US. Institutional Investors”) o 7 & EAMETE 2 KFFXIMAH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt R&MNE A 7. HKEAFRRENER
B4, ﬁmﬁﬁﬁﬁmﬁi&ﬁ%ﬁﬂ#ﬁ&ﬁﬂﬁaﬁﬁéwlﬂ+i%x% A A8 HTIUSA. HTIUSA 42F 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
351-6050, HTIUSA & %% B T U.S. Securities and Exchange Commission (“SEC”) £ #4947, £ & Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA 7 i %0 5
ARRRE, RATLPOANM. EEMERT, KIAAFLRENETEBRTH, FBAESMWIARKE, CTFET HSIPL, HTIRL 3 HTUKK A##4TERiEARM
%Q%lﬂ%i%oiﬁmﬁi¢$%%HmLHnmaHmw\% THEMALE FINRA B9 R R4, B TR FINRA % 2241 AR E BHAIHRA, AFES

PR RIR P BT R IR S RAL &ﬁ$ﬁaﬁi¢ﬁ¢%&ﬁ#%lmﬁiﬁ%Awlﬂ(L%Am ThAEE-RRK, FEBEATOEATRLA M, AR EEEAY
AR FAEEBIEARMALRIANGEATRARS, FENITRARFHRIROFEARSEBENERHNEE 2K, KFTRE P UE I LG T4 89450
EAIRREHI LT IR EHN ﬁx/Ei/MJé’J%ﬁ TR ZFEAIRALBILGMAIRANFELBR A B0, £EKEAGHAFRERE:

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

New York, NY 10173

KAA®HE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIKK, 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
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PRAREPEOERER: APEARLEE (TAPE", RARLEANRE, TOEEBENTEE, ENRATERFEEE) RARBE RGP EFEEARKEZMFGA

RATHRGMA FERERREERA, AT HELARMR ETERELS, 285D, AXHETEATMARKERNNELERNG, LeAREREAR AL

RE, RRETEITNAHRERFTLH, ETEARARANTEEER ARG E AT OETIEARETE ARE, BRALHNARAST LRRAMAZ .

e XBRF AN ELEFR: AETERTREMAATERBEALEMRE KNI EEEENEERANSHINMILANZ AR H, AMHT AR IEAENE KHETEHRE

B AHREAD LA % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4k, %A 8 & — R A4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXH A% ] (“International Dealer Exemption” ) #X 57, &%

B THRTBREE, FRELEPBRLE. EE K, GEHAEETERNTHTERBEAEMILANBRARN D, RFEER, [T E3AFRT. mERNEMIAZRA LK

MM EERMARFTERMET T AREZFMA, ZPHANE LRI ANRE, ETERBRHENP Bk, EREZEMAE, FME ROREARERAAET

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

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

Hk B X LW ELFR: AFTRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAedkit. HTISSPL R4 (W 4mF%) 2001 (“FAAY) ZXWB LM 4

B, T () BERTER, ERBTARNEY, RHMTLRAARRIMTERAANER (b) KITFINFHFIER, LHIITE LS DA IMTEEA AR L RAF LI

L RAARRERBRELEAS GERRATE) 2001 5 40 AATAZHRARTH. HTRAFTRERFLNAEZHANETRE, AFLREVWRAARALIATELS

HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6713 0473

BARR AN ELFR: AFRREORBEREAARAANAR, BAPALNELT TN LRMSRENIEM LN (BB R ALBAARZSE (“FEL) ) # 61
(D %, #1711 (1) 28R BEER) o

FEARARKENTLER: AREHAZLTFAN Haitong International Securities Company Limited #f A%, AREREMARTREZRHFLER LA, BHXT IS ARE

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

BREAF AL RAGERCRKITRALTRN 05%. HARRALZIREATHRANL2ALT XRLCETTRAT,

BAAEHFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 2* 1445 i
KATIEA BT ER S OATRAASIC) A3 (RRALAM) XHE 216/3% TATERKALY KAARL, ZFEATLRTARE 2001 F (2 6)ik) ARKATARLEP

RELBRAHEIRRESARRALLBRSHTHEL, ASIC AT ATEAT MEER: wwwlegislation.gov.au, #FERREGEBRFTIBEEIANALHEH, 4

SHELEBKMBERNNIEALEE R,

FERRENRLER: ARZUATEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f

KA, @31 R A% 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4Ak# [ AR HH | ) Rfi,

% MH) 4 4 Haitong Securities India Private Limited

SEBI A % 247 2 # 5 INH000002590

J3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

1,35 491 22 43156800 15 £:491 22 24216327

AAAF RN EREA: Prasanna Chandwaskar ; % 74: +91 22 43156803; € F ¥4 prasanna.chandwaskar @htisec.com

“HEE, SEBI AT HIEMAT NISM 81IAE 3 RARIE P A0 £ A A A BRI

AAF LR BEAER, A2ETERG B AR ERETALHRFRY L.
WA &R EREAE R A RS 2019 5, RGHARA,

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

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

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

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

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

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