FF 5, 4% Research Report ;5 E liﬁﬁ
31 Mar 2025 HHITONG

B A% ¥ Japan Strategy

M EALE
Japan Stock Market Weekly Review

Z BT Pingzi Ji

pz.ji@htisec.com

- L& Investment Focus
(Please see APPENDIX 1 for English summary)

LiE: 2RSS

LR R E ABBE AN AL B ARKTY, HLZ 225 $5403% ) T 3 1.48%1KF 37120, TOPIX 54%
B T3k 1.67%M T 2757, BWIX AT B AR T A HAT T, A H S EBBUFRATRLHE LT
T XA FAA B2, THHELERET. R, HFHESHPAELE B EOAEAE
B 25% B XALE, T A EE R FRE Al TR IRICEEZ I B], B AR T KM@ EE. 7
s, ERAERBARI AFELEFH ETASNKRER, XIANRFALEKE 2454029 300 &. kR
i, B AH R E e R, BRATHORAIS ek Bl R, mFFK, AE, PURF IR E R4
JE & 0 PR kg A K.

KA ARG il B TR 4d, A8 B FR2 B A8 B TRAFR A R 8], BB e AP B AAAK Fhosd), #il B IR XA A il [E
FRIEA L B H & R, 1 SAL 69 E AT 5 B FAPIT 40 R B TR Se i, il B TRIE A2 B & i o AR R4 7T 89 8) ik B 42 R WA EE
KEF., R THEBERGINITIEN, EZREFARETFN, HAMAKEK. (Please see appendix for English translation of the
disclaimer)



31 Mar 2025

B AR %

T I

LR EE XAKF I AL B AT, B 225 FEEARE T
1.48%MLF 37120, TOPIX #844% ) T3k 1.67%IX T 2757. BlWX AT H K
P A BARRT T, BT E BB RARRM BT Tt 6 XALE
FIA L, THELERELT. R, HFR-ESATPIA EEE R
B EAEIK 25% H) A LG, T £ E R FARE A T AR A Rk
M Ak, BAKRTXMW@EE, B4, LAERAARIAFELHENE
ToE R EE, XANEFAEKE 2454029300 5. mEFE, BA
W K e IR R, BATRRA DR, mFFIR, AE, PUREF
HEINE RAD K B 0 PR Z 3R K.

£ EEFI XA RFIAFTE, FOF D RAESE LA L EHE A
ERARRIMRLELBA T, WS THAL AL Z XN A EF
WABATE N, (2R E BN L 26 B B A EE AT A et 0 A E AR
B 25%XAZE, MM L AT I SHFI XM T FHE T AE
Ao ANE T, 2EAETHEKRE RLRTRREEES, RVHAR
MMy TRT 25 FERFHEH Y, X FHOAFE KRG I —T
£,

AETL 4K, BHh DA EE D HHYH =52 —, wEEXHD
AE G 25% KA, TEEN B ARAERZFFTREXESN. BREIFERAR
F RHER R BT F G T Aok, 2B 769 AR E T R AAEIKIRA
MXBL, MABERRKT AL EAE, FIREBLIRBA B K F b bd
K H.

LR ER 2 A A SAAE T (PCE) Mi&d82 A 0.4%,
5T 1AW 03%, H5EFR AR ST 2.8%. FI, FEARKF
INAT 3 A RO 8E0H 57.0, ML TET 12%, TSR EE X
2k 18%, KRBT EE N A AT ZFHG T R R B raedes, st EEE
FERFZFNROIRKAIEET B AT HE o XK EERI.

HAREW, 28 HAFE 3 A ATRARR I Fasedd, RITGER
TP AT Y TN AEFEH R b ER T 2.4%, 5T 2 Ared 2.2%. w4
FEFAIN 2 A0 t9+2.8%FT £ 3 A5 69+2.9%, ¥R T L. i
JRIE)RAAT 374 B RERE X ey — "N EZRZ. 3 A, A&8Lm
NAEF EE+12.9%, M0 R# 8 TN B M B b L3R T +5.6%, 4RiX
F IR & AT R R AR R 69 428 CPI ) b8 K R 43R Sh4F A sEiA 358 1.9%
Ao b, BMERNAERES AL RMBO AR EREZHRAASF
gL M R B 5 AL, FARALMME P, (24 R BME LS
TROGUNA G S: L3R, TTREFEASF a0 3 R 2 RZ IS KA
1% T, A T He#em BO) An B 142,



B AR %

W% &I

Chart. B X484 0 TILE
140

= NIKKEI225 == TOPIX SP500 = NASDAQ m UsSD/IPY
A

130

LAV R \
120 M q@fw A A
110 - A m
100 ;! i : Y

90
2023/12 2024/2 2024/4 2024/6 2024/8 2024/10 2024/12 2025/2

Sources: Bloomberg, HTI

Chart. & # % £ R AL AA 60 AE f AR

2024 Weekly TradingValue of Stocks in Tokyo & Nagoya Markets (¥bn)

2500

43000

mmm Foreigners mmmm Individuals Business Cos. mm Trust BK mmmm Others e NIKKEI 225 (RHS
2000 ¢ 7\ (RES) 41000
1500 39000
| 1 37000
1000 " [] 1
/ N I . 1 11 35000
500 —f - I | ] [ | M LRl |
/ I L il I ul II 1 I I 1 33000
o 1 i 1 el feapnnl 1 [ (T EE R ER T
I Il |||IIII|III|| III I | I III I it I 31000
500 1B | i 20000
-1000 27000
-1500 25000
T
EEEREEEREE R R R E R R R LR E R EE R R R R R R R R R R EE R R R R
B e S R R Y e e e N R - o= = e e s e s i g o s s s et S Rt
EEEEEEEEE R
Sources: Bloomberg, HTI
. - s
Chart. £ A #| £ & B TIL %

6 = Japan / U.S. 2 Years Government Bond spread (%, RHS)

= Japan / U.S. 10 Years Government Bond spread [%,
USD/IPY /.n\q/f_‘
! i \(W,\\/\/m .

2 110

0 60
N bk SN (S T VY S W o B DWW

B AR O S SR AN SRR RN

R U U U U U R U g L i g

Sources: Bloomberg, HTI

31 Mar 2025 3 & zram



31 Mar 2025

Table. B AR 4840 £ BA0 X $6 47

B AR %

price weekly change % MTD change % YTD change %
NIKKEI 225 37120.33 -1.48 -0.09 -6.95
TOPIX INDEX (TOKYO) 2757.25 -1.67 2.80 -0.99
TSE Growth Market 250 668.89 0.27 2.31 3.84
TOPIX Growth 3265.94 -1.26 1.76 -3.88
TOPIX Value 3297.25 -2.04 3.76 1.76
TSE Dividend Focus 100 3122.45 -1.06 4.26 3.46
TSE REIT INDEX 1723.54 1.20 1.36 4.27
S&P 500 INDEX 5693.31 0.45 -4.39 -3.20
DOW JONES INDUS. AVG 42299.70 0.75 -3.52 -0.57
NASDAQ COMPOSITE 17804.03 0.11 -5.54 -7.80
US Generic Govt 10 Yr 4.33 1.98 2.90 -5.22
Japan Govt 10 Yr 1.55 1.71 12.48 40.78
Japanese Yen Spot 150.57 -0.83 0.04 4.40
Gold Spot $/0z 3084.48 2.06 7.93 17.53
Generic 1st 'CO' Future 73.76 2.22 0.79 -1.18
Sources: Bloomberg, HTI
Table. B A £ 24T LRI
sector TOPIX weight % | weekly change % | MTD change% | YTD change % Forward PE PE PB
Industrials 25.1 -2 43 -14 162 180 22
Consumer Discretionary 177 -1.8 17 0.8 16.4 171 24
Financials 16.0 -2.7 70 8.4 118 128 13
Information Technology 122 -1.6 0.4 3.7 2.0 5.7 39
Communication Services 73 -0.2 -0.2 43 2.9 25.1 28
Health Care 6.5 -0.1 29 -45 197 239 30
Consumer Staples 58 08 49 0.3 234 274 20
Materials 51 -3 14 2.1 115 139 1.2
Real Estate 20 28 70 8.1 125 137 14
Utilities 13 -3.6 36 09 9.2 103 08
Energy 0.9 -2.5 5.6 20 8.1 102 0.7

Sources: Bloomberg, HTI
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APPENDIX 1
Summary

Market Observation

Japanese markets declined last week on U.S. tariff policy uncertainty, with the Nikkei 225 falling 1.48% week-
on-week to close at 37,120 and the TOPIX falling 1.67% week-on-week to close at 2,757. Sentiment in Japan
was generally positive to start the week, as investors were hopeful that the U.S. government wouldn't
ultimately roll out overly aggressive tariff policies. However, after Trump's announcement of 25% tariffs on all
non-U.S.-made automobiles, market concerns about a slowing U.S. economy and weak consumption
intensified, and Japanese equities adjusted sharply. In addition, last Friday was an ex-dividend day for many
listed companies in Japan, a factor that also depressed the Nikkei by about 300 points. In terms of sectors,
domestic consumer and real estate stocks were firm, bank stocks took profits and retreated significantly, while
semiconductors, automobiles, machinery and other stocks with high correlation to overseas demand fell more.
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B & APPENDIX

TREAUE

AR REGETD M4, HRERE 5 E RALA TRAS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)#= 48 B FRiE A4 F
3 (HTISCLME AR T AN FT AR M Ak, B8 B A R B (HTISG) & AR 2 AL A LT 1) S R AMFIEARE ).

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 447 JFASE Analyst Certification:

Ko R, ERRIE (1) AEZRETHELEARE T KA AL # REAGEAIAA B AR ETATHOMAL, F1 (i) KGR T ZAETH>EAFLRE TR
RO ERENINELRRA AL, Kotk Ptk AR iER, &N (ABANNARE) ELPATBAEMMSHE, AFROTE (KLE%0l0) FR2EAH
RIRELA B 3ATAE AR HRARIREHT 146 B AR 8938 4. |, Pingzi Ji 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.

F1& % ZH&E Conflict of Interest Disclosures

B E FRAL L LRI S TRERTHTL S A3 KRR OB R REIAN N RATHT RAH BERT. RARARERE, DTRAXAFXEAORESA U THERRER
EAM AR, +FTHRAKAAEL, HXU4Z ERD-Disclosure@nhtisec.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

BARR AT RANT) KA FAERRART A BHAMNE Z890

A RFRF. FRABTRF. KA LARAE T AFAR L. FEHTI Ratings Distribution
RAPWIRAENTEE &, BRA L RREAXRERARR, B

%T, h\*ﬂ@ é!] 1‘1"2&%9%%73[52:%’1}?75&9%5%1)( ﬁ)&% éﬁ ;’: f;}],"\%"l é"’J }JJ‘{ %ﬂ Most Recent Full Quarter Prior Full Quarter
%%\Z‘Q ﬁ‘}ﬂa ( bbﬁﬂzﬁp’?‘ﬁ‘ﬁ’]%ﬁ%/@) M&;ﬁ\i{:@[ﬁ]% Underperform
AR A
RFXF, Ak 1218 M ARSI AEEHKIEE 10000 L, EER
‘F

TR, AR 1218 MATHRHEERETARK, BERURT, R
FINRA/NYSE 893 A ALA], RAVAH F IR RAABA R — %51, R
BTAF, Ak 118 M ARSET RERIGIEE 10%00 L, KR '

‘F

AWBZ AR BA-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, £
- SP500; A B A& AR - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as

Underperform
0.4%

6 B BER
HAITONG



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.

AE200% 120 N AREERREFEALLH

KFXF i BTXT

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

CERENMPREN REITEP AT E .

TRPFEAEN, ARSI AHEANGART T, PUAEEKTIA,

R HAE FINRA/NYSE 693280 A3, SMA SR B ABAR—£5], F28E LA ROAFIANRE,

RATHREEAAEN (E£2020%6A 308 ) :

EN, Ak 018N MTSARA AOE BRI 10%00 b, RER S AT

P, AR 1218 /M AT RERSENARK, RE U T, RIE FINRANYSE #13REN AN, SAMAR P R RXABA L —£4],
i, Ak 128N AT AEBHKIEE 10%00 L, REZ T

KM Z AR B A-TOPIX, 28 - KOSPI, 47 - TAIEX, ¥/ - Nifty100; 2 #57 +F B BEA K - 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%
B 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.

HREREPAAL: ARERAAITE. FRILERE, FEREPRESEALREAT R ZHATHL, AL TTROBAEGIREENNME, BHEL JEMEF A
THATRERA, REBRMRITEREHE, AREAZRA.

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.

BEAEG A REE: BARGTHARPBARKBENTE A REARAPA. BEiLAK (600837.CH) , AEEGT LANEAD, LATTELAATE A ROFLRE, 2
&, BREREASEBIEATRORAEL, FAEEERSELIEANTE A RFATEA LR,

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

HEE R 100A K (Q100) 458 AR QL00 BRR 035 100 LAALEARENRATE ARSI 5. ILRERALIATAZHRALAE, FEOTHTLIER A
RAMWATREOFL., HEEFEEH QU0 BRANMEL LT,

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks 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.
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BRSA (FINESG) RABBLFFRALH: AR LI (FINESG) HBZH, #450FaRRALEHAREAER
F—% A (FIN-ESG) 4484 b R TREMFHBARTEND (A TRARNY") AFARRBHATE LRERR, ANEME LW EANRT B TMEETRIE, AAE

R LRERNET ARSI AEREAR.

524 WRFRRKE R RE R REARAZ P, BAEAGR RSB ARG O 4 FREUE S A KRB, RRBAEN RN R ARERMAAAKE D B E B0
B, RRARERL BRI AT EH, ST ELE LR KB EN SRR EA RR 40 aaE, ISR, ARE (eMFLEREF) RRALAAR, LML
GRATMA B B RRE TN,

B 25 KRB IRNE TR, RNREREEARA. AEARAFEBRHTER, EAMIAMAFERLE T QR RATEAEANLA 69, REST AR
Ko A4 %% Lh. BRBE. K% RA. %5, ik 7. B4 R KB Ak T GARSEE B EnBRRERE, FNRARLRRILNE Z 51
ARk, GR PR EORETE, BRAKELE,

F0% wALTERALDE, MARALFEERGERBINAL (o CLRMER P20 (RN P RS (AAE) 90 (RRABALR) F) A4%8, NELik
WAHARIIT, FARTPRELRBAACALS RAF—HE, UAKRTFRHZAE.

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

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

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

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

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

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

TELTAY:

FRREANAERE: AREDAAEMEARAARNG (“HTISGL") 82T R B BARFRALARAG (HTRL) RA7, A3 RIERBEARSGEH (F571%) #
HEARZNEFD GEEARBENL) ABMER, HALREE HTISGL 414 % # B/ 4) Haitong International (Japan) KK. (“HTUKK”) #3030 FA47, HTUKK A b B AR AN A K
EARTRI.

FEEANARRE: AREONFIEARY . BFBATRIEAPATARZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, BAEHER K A% Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ A& (%4RA T RER A1 ) AR ARE. HISIPL T 2016 4 12 A 22 AAKM
FRABE B FEREAA RN ("HTISG") 81— 4,

FA MR RSB R A LA LRDI, 23T HERE REARNA A R/ EFEAR AN ARAR AL EEERAA,

AT FT A2 &AL CARABERIR AT ERR, 12 HTIRL. HTISCL AT LB TiRAE REAZAARAG (“HTISG") 8 AA L EAME, TEUAEAYRBETRFRE T
FRIMIE, AXBFHANEAREARS O H, DA LK, BAFFEL. ALBRBEAEHRA. LHPRANETAGRERZURAFEEREFTTRAONE, ALHHE/
RERBEATER R EONTARTRENAEN, EXLDETER, AU TRANEATRAFLTR R, PREXS BALTA KBRS PR LAY, WLELA
TRANEEFATAY A, SEORIFF—AREABANER, TRBLR), ABUTARITALLY, AFATXARNTEY, BRFRESNANREE, BELARE]
KL PR EALZ G TH. 2FHAZ BAE G FOMERER, pEAMSRARNRGE. BRELAHAMTHFAERNELT A0 THEE, K, At 28F
EF B ELRA, MRERRZARERRERRTESTE, Fd TRARLSHEN A= AT ERZARGRE, HTISC REEE. BREIKEAM LY RAREMT
f£,

WA ALABARTENDARRI, HTISC REAMM AR RATEAR. FFFER, HTANMALFARALM ARG ETEAIMTESHA RCABLIARRTE R,
HTISG 8948 . XA RAn it LALHTE HTISG 848K P Ao 3] RS AXHAT R ENARN 0 KRB BT HREE NI A%, HTISG THE S KL AENRENLR
—HHERRR, R HTRLEA LS RARALAORBAT BE TSR, BAREN,

7 ) AR E 1R 35 www.equities htisec.com , £ £ %K X AR E RA TG At A B RRLOARFPATHEHGNEE L.

FEEPMIFRER & ARALE R LI PR E FOATR R FINRA AT 2 M RAREA LA T, SFERZ ZE FINRAK £ 5 KRR B A d it irAd, A EGRAT
EARDNE 2201 £ANZRA,
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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.. (“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. HT! is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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ARERANRLER: BAEREARDA RS (‘HTISCL) R T AR AATRE, HTISCL ZAERBARERS 1 £LAEED (NBRALY) HBHRAG, TATREFFHA
(EARDREH) (BRENE 571 F) (ATEARSFO") FIRENEART, EAZHIANEY., AFTRERZEL SFO FIRZHFLEFE". AFRBEAZTIEAR
PRELHRELRANFE, CREMRBRARRE PHANE SMERTAR, KRRREGRIAFALRE T P LR E MM ETE LIRS HTISCLEEAR.
EREAANELER: AFRRSH HTIRL, HSIPL & HTIUKK 5. HTIRL, HSIPL, HTUKK PARIEATEE HTISG 2EHE NG, HAAEEEM, RIALLAXTHRRE G4 A
RAMARBLUATH AR, AFRREREAKE 1930 £ £ BEAR D H S 1506 FIZHBA MG 1 2B Z2AMETA 1 (“Major U.S. Institutional Investor” ) #2 T HLi4&
&1 ("US. Institutional Investors” ) . /e £ EAVE T 2 A AT IREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) st &MM AR F. EKEARRREWEE
BRE, FORBARLRERBENE LR TEMEAIMR LRI AR ENR S, RAEELT HTIUSA, HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, ®.%+1 212-
351-6052. HTI USA &/ £ B T U.S. Securities and Exchange Commission ( “SEC”) 249447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1801, HTIUSA A% 7r#% 5
ARTRE, LRATEY QAOPIT, EEMHAT, RAAFARENEMZEATA, FRAEEMTTAERA, L RRARL HIPL, HTIRL & HTUKK AH47E £iER 34
XEBIANRS. KTRE T EIN HOIPL, HTIRL K HTIKK 247 IR 2 M 24 FINRA 9BF 7 AT I 46, BT RZ FINRA 5 2241 AT M B B ARAGH A, ATFER
RPAIRIKP BA W R GIEASRA, BXAFLRE P BHEMELEEARMALRIL (04 AR) TRAEE—Z AR, FEBLTOEATRIAEMR, RARTEEEMY
AR, AREZDIEASMRRBRILNE ETRARA, SENTERZFHRLRNFEARE LERNARMEORT ER, ARLREPUAELIMI LT 49120
EARMALBIENETIKENMEZLER NN, TRHGFEAIMALRILOMASINEEARA B0, EERMEANIA PR

Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036

BAABIE: +1212-351-6052

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.
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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 HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTIUSA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:
Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017
New York, NY 10036
Attn: Sales Desk at +1 212-351-6052
PRARLAFEHELER: AP EAREFE (THAFE", #ARLEHAT, ROBEREAGRE. RANEAFKERSE) RARBER 6T B EEEARIEIHANA
RATHA G, FARERKEEEN, AHTOEEFTARETERSES, 28%58", AXHETEFAHRAREAGALLEIAN, RAREEEAR L 0E
MR, ERAFEEIIIROREIATLH, FMEAR G RAAYREFLER A ERMFE AT OEMEAREAT L ERE, BRALAGAR AL T EARFBAL.
WEXBEENELER: LETHLTAFHAARERBEA ETR RO I REER NS EEANZHINMEAN B AMT. AT FRRIEAE S KIETZAR
BT AYRBED L @A F 2 KIEARE MR BRI A 47752 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F1A 546, %48 & — R 4%4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1273 r BRZ 4 H% % 1 (“International Dealer Exemption” ) #1X 57, 4 FX 4%
A RIRARREA, £XEERBELE, ENEX, AFMEETRATHRBRBEAEMEANBIAN S, RAEER, [ EIMFLT. MEXHEMEAZR A4
EMHBENMART EINEF RBEAFHA. LPARNGEAIFREAGRE, ETERARLE AR BT, AREASHHE, EAMEKOREAGERANN BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 && Securities Act (Ontario)% 73.3(1)F ATALZ 4 TATE KA 1 (“Accredited Investor”) , HAEZERAEAT National
Instrument 31-103 % 1.1 FATALZ &) 1 HTHKZ 1 (“Permitted Investor” ) .
FRERFEGELER: K 7LHRAE S Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) F#fAnskdRat, HTISSPL RAFA (M 4B E) 2001 (“FAA") R X AB LM 4
BE, T (a) REXTIEA, ERRTHNGEY, RAFTERSGRRIMIASSAHER (b) RERMA KA. X HITERS AR RIMTE RS AHRL T IA LR
%, AFRRERRBLHS GEARBREED 2001 £ A FATAXHIAMERS, HTRARLRER F AN AR ETAA, AFRREGRIALELNTE LS
HTISSPL B % :
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
75 (65) 6713 0473
BARRANBLER: AFRREQEREREAR RN AR, BEPKANERLEROLBREREFIEME RN (I D RERIMFZ Sk (“FEL) ) 5 61
(1) &, % 17-11 (1) fohiTRB XA ) .
REABEETENBLER: AREGNEETHFH Haitong International Securities Company Limited FT A&, ARERAMAZTAMAZRNFLEP LK, FARTASARE
HENBTATARBNREFLEP . BARKBRRAFA LT LR R P FFRAARS. Haitong International Securities Company Limited 492> £ A 94 K 1 42 414 B 8 7T 46
RAAFRRE T RAAFRCLAARAERN 05% . HARBHLEXRERTHANCLBL T XALCETTARA.
BAATHFEHELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 AI4R4%
KALEAREFERS (AT RARASICY) A8 (RRAZEN) XH% 2016/396 FAFEAKALY)LKARRR, HFATLRTRE 2001 F (N85 ARXKAZARLEP
RELRRAI AR RERA LKA LARREFTHER, ASIC AT EATEATHERR: www.legislation.gov.au, %8 BRRENLBREIEEEEAALNEH, 7
FHELERRALFERGEREELR.
HERRZNBLER: AREZOANFEAR ). BTBITRIEANH AL Securities and Exchange Board of India (“SEBI”) %7 # Haitong Securities India Private Limited ( “HTSIPL") A7
KA, GHHERL A ® Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (%44kA T WER AT 1 ) BRRE.
BRF A1 4 4F: Haitong Securities India Private Limited
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SEBI BT #4247 2 A5 : INH000002590

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

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

CIN U74140MH2011FTC224070

7% 49122 43156800 4% £:491 22 24216327

AMABRAANTHEAA: Prasanna Chandwaskar; H75:+91 22 43156803; % 844 : prasanna.chandwaskar@htisec.com
“HiEE, SEBIB T A M NISM hIGEF RIRE T N KRR AR A RETRIRRIE.

KARZABREARR, A25REHFGPERERETALHFELNA.
BAFTA: 5@ E FREAZRA R 2019 4. REFARAL

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

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

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

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

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

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

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

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

Name of the entity: Haitong Securities India Private Limited
SEBI Research Analyst Registration Number: INH000002590
Address : 1203A, Floor 12A, Tower 2A, One World Center
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841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

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

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

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

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