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APPENDIX 1

Summary

On April 2, U.S. President Donald Trump announced the imposition of import tariffs on multiple economies, with Vietnam facing a
maximum tariff rate of 46%. As of 2024, Vietnam stands as the third-largest trade deficit partner of the United States. According
to data from the U.S. Trade Representative’s Office, the goods trade deficit between the U.S. and Vietnam amounted to
approximately $123.5 billion in 2024, representing an 18.1% increase from 2023, which equates to a rise of $18.9 billion. This
deficit is surpassed only by those with China and Mexico. According to Vietnam’s General Department of Customs, high-value-
added industrial products account for the majority of Vietnam’s exports to the U.S. In 2024, 15 categories of Viethamese exports
exceeded $1 billion, with the top three categories being computers and components ($23.2 billion), machinery and equipment
($22 billion), and textiles and apparel (516.2 billion). Other significant export categories include mobile phones, wood products,
and footwear, with export values ranging from $8.3 billion to $9.8 billion. Agricultural products have also made notable
contributions, with exports of cashews ($1.15 billion), seafood ($180 million), and coffee (approximately $320 million).

In response to these growing trade imbalances, Vietnam has undertaken a series of strategic measures aimed at reducing its trade
surplus with the U.S. U.S. Treasury Secretary Scott Bessent has emphasized that the reciprocal tariffs planned by the Trump
administration are designed to serve as the highest tariffs imposed on trading partners. These tariffs seek to address long-standing
imbalances in global trade relations and are intended to encourage other countries to reduce both tariff and non-tariff barriers on
U.S. goods, ultimately striving for a more balanced trade dynamic. In light of these developments, Vietnam has pursued diplomatic
and economic initiatives to alleviate trade tensions with the U.S. and reduce its trade surplus. Notably, Vietnam plans to dispatch
a delegation led by the Deputy Prime Minister to the U.S., where discussions with major institutions such as Boeing and U.S. banks
will aim to strengthen bilateral economic cooperation and address trade concerns.

On the tariff front, Vietnam has enacted several reductions on U.S. products. For example, the tariff on U.S. liquefied natural gas
(LNG) has been reduced from 5% to 2%, the automotive tariff has been reduced from a range of 45%-64% to 32%, and the tariff
on ethanol has been decreased from 10% to 5%. Furthermore, tariffs on ethane have been abolished, and reductions have been
applied to tariffs on U.S. chicken legs, almonds, apples, cherries, and wood products. These tariff reductions were implemented
on March 31. In addition to tariff adjustments, Vietnam has sought to balance bilateral trade relations by collaborating with the
U.S. in various key sectors. Vietnamese airlines, such as Vietnam Airlines and VietJet, have signed procurement agreements with
Boeing, and the Vietnamese government has also accepted military aircraft produced by the U.S. Additionally, in February 2025,
the Vietnamese government granted approval for SpaceX to pilot its Starlink satellite internet service in Vietnam, with the service
expected to undergo a five-year trial period.

For Chinese enterprises targeting the Vietnamese domestic market, the impact of U.S. tariffs is largely manageable. The U.S. tariff
pressure is primarily directed at products exported to the U.S., which means that Chinese companies focusing on the Vietnamese
domestic market—such as those involved in infrastructure, consumer goods, retail, e-commerce, and services—derive their
revenue primarily from the local market. Consequently, these businesses exhibit a higher degree of operational stability and are
less susceptible to the volatility of U.S. trade policies. Moreover, the establishment of localized supply chains can further enhance
resilience to external risks. By developing local supply chains, increasing local sourcing, hiring local employees, and strengthening
collaborations with local firms, outbound enterprises can better integrate into the market, adapt to its dynamics, and more
effectively leverage local investment incentives.

Vietnam’s consumption market is experiencing high growth, with substantial room for further enhancement in consumer spending
power. Key factors driving consumption growth include economic expansion, the rise of the middle class, a youth-dominated
demographic, and accelerated urbanization. According to data from the International Monetary Fund (IMF), Vietnam’s GDP is
expected to reach $476.3 billion in 2024, with a per capita GDP of $4,700, reflecting a five-year compound annual growth rate
(CAGR) of 7.3% and 6.4%, respectively. According to data from the General Statistics Office of Vietnam, the total retail goods and
consumer services for 2024 are projected to increase by 9.0%, reflecting a high level of market activity.

Vietnam’s population has surpassed 100 million, with a median age of 34 years, and approximately 23% of the population is
between the ages of 20 and 34, indicating the country is experiencing a demographic dividend. The younger population exhibits
strong consumption desires, with high levels of interest in new products, technologies, and brands, contributing to a more
diversified and personalized consumer market. This trend will continue to inject vitality into Vietnam's consumption sector.
Furthermore, the increasing urbanization rate will provide additional opportunities for both diversified consumption and
consumption upgrades. According to Vietnam's construction and development strategy, the urbanization rate is expected to reach
45% by 2025 and 50% by 2030, with the number of urban areas expected to increase to 950-1000 by 2025 and 1000-1200 by 2030.
The urbanization process, coupled with rapid infrastructure development, is expected to enhance the quality of life for residents,
particularly through investments in transportation, communications, healthcare, and education. These improvements will also
facilitate the expansion of modern retail channels, optimize supply chains, and improve the logistics system, further driving
consumption growth.
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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
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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.
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Haitong International Equity Research Ratings Distribution, as of December 31, 2024
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*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.
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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.
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

WETLARAL, FUNEAFLZABAREREFARAR T HENETEARTEA L) ORBAN LR L LA RARR G EREFRHEEAR .

FRRAENBEER: BARREARNA NG (HTISCL) A TN LARERE, HISCL ZEFBARERS 1 £LAEED (NEEALS) HBIRAZ, HHEREFFAR
GEARBRAH) (ABEGE 571 F) (ATRARSF) FARENHEAHRE, EARAIMNEA, AITRERES SFO FIRZHELBTA", AFERERZTIEAR
BRESFREERANFE, BRLRERRLRE PAENE AMERTAR, AARREOREARARRE T AL LA ETELHRE HTISCLHEEAR.
EEEAENALER: AATRE HTIRL HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK PARAEATEE HTISG 2B B NS, HAAEEEM, BALEEXTHLREBHAH
ROVARBLIEAZNAR, ARTREREARE 1934 £ £ BEAL ) E"F 1506 FATHBLEME 1 £B T 2AMETE 1 (“Major U.S. Institutional Investor” ) #= T AL#k
&1 ("US. Institutional Investors” ) . /e £ EAVE T A AT RS, Haitong International Securities (USA) Inc. ( “HTIUSA”) st &MM AR F. HTKAARRREWAE
BhA, HIRBAFLRERENE LT EMEAIAALRILEEHRS), AMEL HTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, #.3%+1 212-
351-6052. HTI USA &/ £ B T U.S. Securities and Exchange Commission ( “SEC”) 241447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #150. HTIUSA A% 7r#% 5
AHERE, LRATET OAGMT. BETEAT, KAARTRENETEBLYE, FEABEVMTAERE, LRFETE HOPL, HTIRL K HTUKK A##/7F £iEAZM
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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.
1460 Broadway, Suite 11017

New York, NY 10036

BAABGE: +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.

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1212-351-6052. HTI USAis 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.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PRAREPEGELER: ETEARERE (FHAPE, AAREANAT, FOEEBRAMER. RNEAFERFEE) AARBER G B EEEARKIMTHA
RATHA G, FAREAKEEENL, AHATOEAFTURETERNELE, 2557, AXHETBF AMAMLEAGAELEIAN, RbREHELE XL it
AR, ERETEHRAA ORERATZH, FMEARA RANLEAEIA BN FE R ETIEARETEARE, BRAHHIARAS T LERAMAR.
WEXBREA N ELEA: AEARATAFHAARERBEED EETRERN ) EFEEA L EEANZAZANEANZORF, AATEIEAERE K EMEAZ
BT AYRBEED R @A R KIEAES AL R B B 49375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fid %46, %A % — 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, XBARBLLA. ENEX, BFMAELTEATHRERBEAEMERAOBRAR 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, EARTHUOEY, ROFITERAARDIMIELSHNEN (b) LFIAFA KIER. RYFATERA AT IMTE A HHREI AT IR
£ AFRREMBELHEA GEARBRE) 2001 F 48 £ATAZNIMESE, S TRARRRERFANREZAEGETR, AFAREGKBATALINTELE
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:, AREOASEALS. BFPITRIEAPHAZ Securities and Exchange Board of India (“SEBI”) 5% #) Haitong Securities India Private Limited ( “HTSIPL” ) Ff

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 241 12 -5 : 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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