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Recurring Net Profit + 240.13% YOY in 2024, the Company is Accelerating the Promotion of Its Overseas Supply

Capacity: Transferring Coverage

UL, E 5 £ Investment Focus

%,#% F £ 7 Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)

R
AR
B ARt

HTI ESG

E-S-G: 0-5, (Please refer to the Appendix for ESG comments)
LA

A

H X 58 (3 /A ¥1h)

RATIRF3% A

B b AR IR (%)

1 BRAN B % RARAE

JE: I Rmb10.67 2 2025 4F 04 A 23 B &M

FJf: #R. Reproduced by permission; no further distribution

H#F KX OUTPERFORM

Rmb10.68
Rmb13.75

4.5-5.0-5.0

BBB-

Rmb28.16bn / US$3.86bn
US$158.02mn

2,637mn
64%

Rmb13.81-Rmb5.82

e 2024 HIvdEE A AR LK 240.13%., 4 3] 2024 F P AbIK
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¥ 160.36%, AodE/E:%A)18 6.75 127U, FHIZK 240.13%. 2 &) b
GKETEZHTF: 1) N B BRI LSEAE.

i, wFa L, A TFTFTLGLE AL ZANBTIEK.

2) N3 G E B AR R I A ho iR b BOM R R B BT B — AR
Bl, AR FHRILEIE, R E S, BRI RAR R,

ZERER RS, 2024 £, N8 BEBHAEE 25515 Fvd, F
tb3g K 20.78%.

2025Q1 4w3f B 4%F)E F) tbi K 168.63%. 45 2025 F—FF 29,
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HF)E 2474070, FRIIEK 74.19%, [ 3K 138.20%, FedEE &
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R o o DEAATHRRMBARERE £, MEHSRFAAL, T
1mth 3mih . P ARG RAFRE S ENBAF R T FIATLEIGY
sAHE 5.5% 19.2% 52.1% ), BB AATIRE R DSE . 8] MA VT i BB AAT IR AR K M
st (E7) 6.3% 18.7% 50.7% BeER, BAT, NS VEARRSKARITLL REEALNEFRT
A8%F MSCI China 3.8% 9.6% 27.6% AL, 82Tl RKEASFHRLP A 9.15%, FIAT, ~81R3t
PO TR BAR MR e 7 BRI G R E Y, BRI BAT
Rmb mn Dec-24A Dec-25E Dec-26E Dec-27E *)L%/\‘ W}i*}b%/\ﬁ\?ﬂﬁ'ﬁ?é%%;%ﬁ%fvﬁﬁ(, /A\é]ﬁgiéﬁﬁﬁ/ﬁ‘
Revenue 60,514 83,052 100,327 118,422 W5 PPA A= PEEK 14, MR T AFIALE AAeALE 89 RAER 304t
Revenue (+/-) 26% 37% 21% 18% 'K;I}H;E)ﬂ T ag P AL ’ﬁfﬁ‘ﬂkg‘:ﬂl TRA.
Net profit 825 1,457 1,976 2,402
Net profit (+/-) 160% 77% 36% 2% | o BFITRM., HKAIFHAE] 2025-2027 HF)2E4% A5 A 14.57 12
Diluted EPS (Rmb) 031 0.55 0.75 0.91 L. 19.76 1270, 24.021270, &ALF /58] 2025 5F 2542 PE, *F
GPM 11.3% 9.7% 10.1% 10.0% B ARMA 13.75 70, RIEE EHHRT KT P4,
ROE 4.6% 7.7% 9.7% 10.9%
P/E 34 19 14 121 o M. BRAHE =Mt K ks). #EREATH. THER

AAHEE: 275] 158, HTI
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(1 ARAFTTAEE (RE 2028 %)

BHF LA BBRE%EF (TR) &R EAE (%)
FEHK 510,380,393 19.36
R AE 122,331,359 464
2HR 94,417,742 3.58
KT 59,280,080 2.25
M EER 3 FRFAERARL T AL 54,000,000 2.05
Feibk b R EEHA RN ) 49,272,079 1.87
AE 3L 32 45,000,200 1.71
T 4E 500 X 5B AR RIS HGEAR T AA 29,709,337 1.13
B3 22,034,900 0.84
# 7 PR R R T E AT K] 13,848,600 0.53
A1t 13046.67 45.15

FHHRIE: WIND, &l IR
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1) PO AE: Tt 2025-2027 F 4 E 9 A A 98%. 98%. 100%:;
2) ##AE: TRt 2025-2027 S5 4 E 55 H 73%;

3) ZRE BT S Tt 2025-2027 SF F A E 455 A 90%;

Y AABK
1) BOHMIEAE, HRIE 2024 045, 181K 2025-27 SFHA5 A 12571 T/
2) AR ARIE 2024 FMA%, 1RIX 2025-27 S8 A 15482 ST/

3) e BT ARIE 2024 F AL, BIX 2025-27 S48 7414 T[4

EFAES S

1) BUMBAE: RIR 2025-27 F AR5 51 4 22.07%. 22.07%. 23.00%;
2) FAAE: ARIX 2025-27 F LA E 55 A 16.00%. 16.50%. 16.50%;
3) &L e RIK 202527 FEAFE 5 A A 0% 5% 8%;

4) EFARET S 8K 2025-27 FEA1FE 5] A 0%;

5) % Feb: 1RIK 2025-27 FEA| R 55 A 0.60%;

6) HAtl % RIK 2025-27 F A1 E 55 A 1.00%;
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R2EAHRE S L5BATR (FA)

=] 2023 2024E 2025E 2026E
E SO 60514.24 83051.53 100327.17 118422.43
B A 53668.37 74974.88 90226.60 106564.83
RSEFIES 11.31% 9.72% 10.07% 10.01%
B
NI 32074.91 32481.19 37121.36 39787.22
PR 24995.40 25312.01 28928.01 30636.16
EFUES 22.07% 22.07% 22.07% 23.00%
LEzEay
PO 3653.65 4063.47 4788.46 5040.48
AR 3075.20 3413.31 3998.36 4208.80
ESAES 15.83% 16.00% 16.50% 16.50%
ZEBNLFER
NN 11436.08 13610.57 15652.15 17999.98
AR 12163.07 13610.57 14869.55 16559.98
ESAES -6.36% 0.00% 5.00% 8.00%
EFERZ &
NN 562.93 731.81 951.36 1236.76
AR 755.55 731.81 951.36 1236.76
ESAES -34.22% 0.00% 0.00% 0.00%
R 5 &
NN 12370.96 16082.24 20906.92 27178.99
AR 12320.31 15985.75 20781.48 27015.92
ESAES 0.41% 0.60% 0.60% 0.60%
B YIRS S
NN 12370.96 16082.24 20906.92 27178.99
AR 12320.31 15921.42 20697.85 26907.20
ESAES 0.41% 1.00% 1.00% 1.00%

ForbRR: AE) SRR (2024), B E R

A3 T EH A AR
PP BB }ﬁ—'ﬁl\ EPS (/L/BR) PE (4%)
() 2024E 2025E 2026E 2024E 2025E 2026E
002324.52 A4 9.93 0.13 0.5 0.61 76.38 19.86 16.28
002768.5Z =) &R 26.14 2.39 2.79 3.72 10.94 9.37 7.03
T3 43.66 14.61 11.65

TR Wind, HBER, EMA 2025 F 4 A 22 BIKEN, HFRIKEY A Wind —EKTRE;
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W 4R B ST A TR
EX 302 ST 2024 2025E 2026E 2027e  AlBAA (FHAL) 2024 2025E 2026E 2027E
HBRAHE (L) X B S I 60,514 83,052 100,327 118,422
E= N L& 0.31 0.55 0.75 091 ElmA 53,668 74,975 90,227 106,565
B AR 6.81 7.15 7.69 838 EA|E% 11.3% 9.7% 10.1% 10.0%
FRZTIAR 1.08 -0.04 2.54 036 T LHERW I 267 374 451 533
BB A) 0.10 0.22 0.20 023 ELHLAEY 0.4% 0.5% 0.5% 0.5%
WAERAE (42) ERIR g 848 1,163 1,405 1,658
P/E 34.12 19.31 14.24 11.71  TLFEAER 1.4% 1.4% 1.4% 1.4%
P/B 1.57 1.49 1.39 127 SEEA 1,596 2,242 2,759 3,138
P/S 0.46 0.34 0.28 024 FHRFAE% 2.6% 2.7% 2.8% 2.7%
EV/EBITDA 10.76 13.24 10.24 9.40 EBIT 2,009 1,648 2,285 2,751
S E% 0.9% 2.1% 1.9% 22%  WEHRA 1,211 0 0 0
BAVGA AT (%) W % 5% B %% 2.0% 0.0% 0.0% 0.0%
ERIES 11.3% 9.7% 10.1% 10.0%  FFRAAHK -540 0 0 0
S APEES 1.4% 1.8% 2.0% 20% KA 73 100 80 118
AR KRB FE 4.6% 7.7% 9.7% 10.9% ELF)H 493 1,748 2,365 2,869
KEEmE 1.3% 2.0% 2.8% 29% Bk R -30 24 227 27
R EIRFE 2.2% 2.9% 3.8% 45%  FIBEEH 464 1,724 2,339 2,843
BAHEK (%) EBITDA 4,320 4,150 4,982 5,595
R G 26.2% 37.2% 20.8% 18.0%  FTAF#L 225 267 362 441
EBIT 3% & % 27.7% -17.9% 38.6% 20.4% A AFTIFFLEYS 48.5% 15.5% 15.5% 15.5%
AA)Eg K E 160.4% 76.7% 35.6% 21.6% U HEHEERME -586 0 0 0
AR B S 847 V3 BB B) P A A A 825 1,457 1,976 2,402
= RARE 66.6% 70.5% 68.0% 70.5%
AN E 1.12 1.11 1.18 1.20
ki) or: 0.67 0.67 0.70 074 FEAKER (FHA) 2024 2025E 2026E 2027E
Neth % 0.17 0.01 0.15 0.07 T4 3,540 432 4,343 2,777
ZEHEIAF o YR & 8,930 18,292 13,478 23,364
SR K B 5% R A 47.19 50.00 48.00 47.00 H#H% 7,411 11,333 11,224 15,418
A58 Rl 4 R4 45.11 45.00 45.00 4500 HERISHLF 4,026 4,841 5,247 5,629
S e 0.98 1.23 1.39 152  ASHFFA 23,907 34,898 34,291 47,188
E) 7 R A& 2.90 3.66 4.04 462  KIABAIZT 809 809 809 809
v 21,236 24,147 25,502 25,713
EHEIA 7,258 4,355 2,613 1,568
T 3,517 3,511 3,505 3,499
AEARER (BHL) 2024 2025E 2026E 2027 FEAFF A 37,892 37,890 37,494 36,649
A A 825 1,457 1,976 2,402 FTEXE 61,799 72,788 71,785 83,838
v HIEFAR B -586 0 0 0 saidifEH 6,592 6,592 6,592 6,592
EIMA I 2,888 2,502 2,697 2,844 AT EAEBFATIRK 9,455 18,453 15,132 24,534
E3 23 & 986 -76 54 92 FkH 0 0 0 0
BIE KT ) -1,268 -3,987 2,066 -4,205  HERH AR 5,318 6,432 7,301 8,156
ZEEFHALR 2,845 -104 6,685 949  zh fi et 21,365 31,477 29,025 39,282
Vi 22,371 -2,524 2,327 22,027 KA 18,542 18,542 18,542 18,542
Eid 56 0 0 0 HekHfith 1,276 1,276 1,276 1,276
HAt 9 100 80 118  FEAFh AARA 19,818 19,818 19,818 19,818
BRFEHNLA -2,306 -2,424 -2,246 -1,908  fifkEit 41,183 51,295 48,843 59,100
HAREF 1,031 0 0 0 ZKEAR 2,637 2,637 2,637 2,637
JEA T 518 0 0 0 BT EAE)FAERA 17,962 18,839 20,288 22,083
b -1,790 -580 -527 -606  VHIRAEME 2,654 2,654 2,654 2,654
BEEDHALA -240 -580 -527 -606  Fi AP H B AT 61,799 72,788 71,785 83,838
LB RT 254 -3,108 3,911 -1,565
SiE: (1) APt A AIAaeam B b 04 A 23 8; (2) A L& R AR A
For kR A8 IR (2024), HEE R
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APPENDIX 1
Summary

The net profit after deducting non-recurring items in 2024 increased by 240.13% year-on-year. The company achieved an operating
revenue of 60.514 billion yuan in 2024, representing a year-on-year increase of 26.23%. The net profit attributable to the parent company
was 825 million yuan, up 160.36% year-on-year, and the net profit after deducting non-recurring items was 675 million yuan, increasing
by 240.13% year-on-year. The company's performance growth was mainly due to: 1) Both the sales volume and gross profit of the
company's modified plastics and special engineering plastics businesses in industries such as automobiles, home appliances, electrical
and electronic engineering, and consumer electronics achieved steady growth. 2) The company's green petrochemical sector continued
to strengthen the upstream and downstream integration and synergy with the modified plastics sector, effectively implemented
technological transformation and measures, optimized the product structure, steadily improved the capacity utilization efficiency, and
the business quality was enhanced. In 2024, the sales volume of the company's modified plastics was 2.5515 million tons, an increase of
20.78% year-on-year.

The net profit after deducting non-recurring items in the first quarter of 2025 increased by 168.63% year-on-year. In the first quarter
of 2025, the company achieved an operating revenue of 15.666 billion yuan, a quarter-on-quarter decrease of 21.86%, and a year-on-
year increase of 49.06%. The net profit attributable to the parent company was 247 million yuan, a quarter-on-quarter increase of 74.19%,
and a year-on-year increase of 138.20%. The net profit after deducting non-recurring items was 216 million yuan, a quarter-on-quarter
increase of 439.09%, and a year-on-year increase of 168.63%. The company's performance growth in the first quarter was mainly due to
the simultaneous increase in both the volume and profit of the modified plastics business. The green petrochemical sector achieved
production capacity ramp-up through the effective implementation of technological transformation, driving the synchronous increase in
the revenue and gross profit of petrochemical products.

The company is accelerating the improvement of its overseas supply and service capabilities. With the large - scale production of the
company's new factory (Phase 1) in Vietnam, the global competitiveness of the company's products has been further enhanced. Overseas
bases such as Kingfa USA, Kingfa Europe, Kingfa India, Kingfa Vietnam, and Kingfa Malaysia have worked together synergistically, achieving
remarkable business results and significantly increasing their market share. In terms of the production capacity of modified plastics,
currently, the company's production capacity in the Indian base is 160,000 tons, with an additional 40,000 tons under construction; the
production capacity in the US base is 40,000 tons; the production capacity in the Vietnamese base is 60,000 tons, with an additional
40,000 tons under construction. In 2024, the company's overseas business achieved a sales volume of 233,500 tons of finished products,
a year - on - year increase of 29.51%. The overseas revenue reached 8.792 billion yuan, a year - on - year increase of 14.53%, and the
gross profit margin was 18.42%.

The company's materials can meet the performance requirements in the field of robotics, and it indirectly holds shares in Unitree
Robotics. As the world's first company to publicly retail high-performance quadruped robots and the earliest to achieve industry
implementation, Unitree Robotics has been developing rapidly in the field of robotics. The company's materials can meet the relevant
performance requirements in the field of robotics. Currently, as a limited partner, the company indirectly holds shares in Unitree Robotics
through the Jinshi Growth Fund. The company's shareholding ratio in the Jinshi Growth Fund is 9.15%. At the same time, relying on the
competitive advantages of the "integrated solution" and "globalized service" of modified plastics, the company actively explores emerging
fields such as humanoid robots, quadruped robots, and the low-altitude economy. The ultra-high temperature-resistant and wear-
resistant PPA and PEEK materials developed by the company have solved the problem of the long-term usability of key components of
humanoid robots and robot dogs, and have been applied in the industry.

Earnings Forecast: We expect the company's net profit attributable to the parent company in 2025-2027 to be 1.457 billion yuan, 1.976
billion yuan, and 2.402 billion yuan respectively. We assign a P/E ratio of 25 times to the company in 2025, corresponding to a target
price of 13.75 yuan, and the coverage was transferred to Xiaohan SUN with the "Outperform" rating.

Risk Tips. Significant fluctuations in the prices of raw materials and products, failure to meet the expected progress, lower-than-
expected downstream demand, and a downward trend in the macro economy.
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APPENDIX 2
ESG Comments

Environmental:

1. GEFlE, ~E REBRCFE T RMIARIEIRF), BT ERE® SR EFMEE, FRRR IR IR Fh. 2.
RBRFER, B TR T IR, FROAE T T LK, FHR VRN, REMBAAR F. T FZRBEA. 1Lk
RLEM . BRI Z SR GEEALKF, AFZIEF A B AT, ALHREA AMERATRAE. 3. HFWE, N5 EE AR FIER
ANTF, W GREFL LA 2L, B3R T LR T Akt 5H o, RIAEZHE 342697 640, RETRI 37
¥Rk 3h ) FIFAEAN WS R, bk KR T HEAF A

Social:

OB A RN AL A TAEA b R R TR RIS, R “MEBRH LA HEE, B TE AL FRASHLKBGANL
—., 1.5k, BENISHER NaZARE TS, HiihT. HBT. WEKY. B3Ry, LETERLEFRIKERX
e, DFIEBRERNIEREGSHEEFTER, BN TEIMEZ ARG S, 2SR SE, 2IREEBIK N 45 £Edok
RI, RAFEE., FafAgedds,; 51 #HESE, H TAREBR HMERGETEREIRG; 48 (BEERTHFKREEMN
BN, ABMIRI., KBRIRIL, B/MGEFIR TREN), WEBAR TOEREME, 3UNRERE, BRI BRI A8 3748
HIFHERS, TERABELEEL, FORIMBETLRFALTFLAFM, MARIPFHEIALRE, L] TAZ 3
ke hAbag RS X,

Governance:

) AR (NG R (GEAEY (LTS BIANY (LEBIEARDHITR ZEFANY 540 %5EHN. PO
ZRHIEIENE, N8 AW ENE] NIEALILE A, EARNIREHTEAE, RHNFEHEAKFE.
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#t & APPENDIX

TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
2| (HTISCLAYE AT L BAFT AL A ATk, B8 B FRIEA R T (HTISG) A A R 2 AL E A AT 93 5 R AMEEAE D,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAZE Analyst Certification:

Ao IMDE, ARRIE () AFERE FOTIURARRT RNHARL T RANEFTIAA BN R LT AMIL, F1 (i) AOREHT RAETHLHARLRE TR
RIS LBRABRE AR D LR A MIER, AN (REANNTE) ELPUARALIMSAE, APANRE (R84 LM BRAEAH
RIRELABH 3N TR KRS AR IRE Frif+8 B 47408 #3271, Xiaohan Sun, 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.

#1824 %% Conflict of Interest Disclosures

HABRALE L LI TM%&%‘%&%M‘?‘F"/EW AR R REIN D RTBTIHA A ERT. RAFARERT, UTRAKAFAEZOREER (N THRERRHK
ERRARR, ©F T RANAESEEL, %4 ML ERD-Disclosure@htisec.com)

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

No Disclosure

FAZX (M 202057 A 1 BFHHT) WAAA Rating Distribution
ARG (ATRANY) RAMMRRALERALTAEERNEZ A

3 RFAT. PRABTRF. KEALF@RE HT 4R L, L HTI .
RAMPAENLER S, HEARAAARLLAERAIA, BEMHT Underpertonn e Undernaror L quarnet
AT, MRRRARFLAREEA RN, BRENEERSHAR R 0% o
ATAARR ObbETANAARL) MEALREE.

MR EA

KTFRF, Ak 1218 M ATSAA LEBIREE 109 L, LEE

T Outperform Outperform
TH, Rk 1218 M AR EERKERRA, KEX T, R 92.2% L%

FINRA/NYSE 895R A A LI, K A12H P MR A )\J}%fﬁ E—%A.

BTAW, Ak 1218 M AT AR SERRE 10% L, REE
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
| - SP500; £ AT o B4 A& - 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

8 jEimEIRE
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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.

BZ 2005530 3 AEEARREATREN

RFXF L3 BIAH

(##)
BARFREFLELE 92.2% 7.5% 0.3%
BRRITEP * 3.3% 3.5% 0.0%

*Eé%%%éwiﬁﬁﬁfﬁﬁﬁéﬁﬁ

LRPFPHFN, PhAE \%ﬁﬂ&Mﬁm%fkﬁ WA E K TIRA,

RAF AL FINRANYSE S5 - B AN], BT B i BRANBA E—£5], FEEALAT ROAERRNKE,

R REARL (A2 2020%6A308):

EN, AR 1-8MARREA R A RKIEE 0% L, KER ST

ik, AR 12-18 M IR R ERHEAK, BRI T, 45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£7].
Fih, A& 1218 /M ARG R ERRSRRE 10%00 L, KER T

B2 LRA4: A A -TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B #A KK - MSCI China,

Haitong International Equity Research Ratings Distribution, as of March 31, 2025

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3%
IB clients* 3.3% 3.5% 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.

HRERERAHMR: BARRAAHE, HAIEERE, FERSTREGEP LB RELTHEL, AAATTRABAGIREENME, TAPHL RENMEF A
THARSTA, R B AR AETARBRL, W@%ﬁ%‘ %A,

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.
BERRAREL: BARRTRAAPBARRBANTE A RGTEEOHA, BRAGZER (6012010CH) , BRAERTLENEN, LLATYERATE AROALRE.
%, BARREASBAGEREARRNEALE G, ML EARGREEAEEAN T E A RRAT A TR,

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. GUOTAI
HAITONG SECURITIES (601211 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 GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

HEE AR 1004 B (Q100) $4k: AEER QI00 52— 45100 LHBABGEABZNRAPE ARNIH S5 5, KLRERATATRAENRALE, FEo4EAE
BiEAARANG TR AL, SERREEH QU00 BHANEELF.

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 GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
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quarterly.

HRA (FINESG) MBRBLF A BAK: AEARIA (FINESG) B, HEHLFmNEALEFAEREY:
B—=% A (FINESG) B4 ARTHERFHHARTEN] (ATRARND") ATARRBHMEAREAR, KAIAE LHEALRT LM TEETRIE, 376
W RIEAE, F AR ETAARAMEREN, LRREAETAIASIIGNE, & ESB ML BORE, K8 RHETAMASAZ T BER KA
R RERNGET LB RN BRE AT,

F5 DR RBKEIRERE R RAARA TP, KA AN AR B 4 FIRIE IR L B AR L. KSR AT R A AR R AR A RAAA ASIE R 15 A 4]

B, BRARERK EREOEATES, BTELELREREBIANER—RIA RRL R0, REAFRY, KB (pMFLGHES) RRATEAR, THEHL
SAARMEA B BB R,

FE5 RBRRBANG A, ANRERGETRA, AZANDBRPEFTRR, EHMIMMRFEARLE TP RA TEATALA 4, RES RIS
K AAL G LA BREE. A%, MR %35, ”ﬁ KAt wAL RE. RE. Mo T RERAEE. B BRBARART, FUBARLLRIARE 2%
BAAH, 9P AREREHEETE, BRIARETY

Ok AL FRANR, ALRALTSANNE &me@ (o QRRRER 72 M) CRRRA P RS (4hE) i) (RRRBAKR) 5) A9%4, Nkl
WO YR, ZALT P RS ARDRARALR RAR—5), WAKLTERAR 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 investme nt 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. 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.

TEARAY:

FOEERANRRRE: AREDARBFHEAZAARAZ (“HTISGL") AT BN BRERATARAG (“HTRL) £47, B RRBABEARDRES (F571%) &

HE 4 RZAEED GLEAREEIL) BBIRER, A ZRE A HTISGL 494 %K H B3] Haitong International (Japan) K. (“HTUKK”) 8th80 F 447, HTUKK 28 A AX &M 45 %
EARTRE,

RN R RE: N&‘L&J}J\?ﬁ%\ B BFBATRIEAPAT AL Securities and Exchange Board of India ( “SEBI”) & %‘é’] Haitong Securities India Private Limited (“HTSIPL”) P4

17, QHEHER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ /8] (44kA AR A1 ) 8K IRE. HISIPL T 2016 4 12 A 22 B HMM

FRABAERIEAEAA RN (HTISC") #—H2.

R R RE YRR E 17 oh 2 2R, BT diBE B FEARDA RS R/ AEE AR A ARAR AL BT ERAA.

AXHAES EANEDHRAERR ATERR, 2 HTRL HTISCL ZET LB TARBIRMEAZAA RS (“HTISG") AT L ERAN, TEMAR AT FRE R
FRRRIE, AXLHYHAREABEARE A, WA EK, BAFFilb. AXBUBALRA, XHPRAGETNZLRZNHAFEEBRTLENAE, KAXHHE/

TERBBEAEAF RO TIETREMIAN, EELARFER, AXFPRANGEATEAERAEE, BRETF AR TARE S FoAsha BB, WILETL
TRAMER F ALY, TEOFAAR-RRAEROLR, ZERAR), OHRALRITALLY, AFATRNRNTRE, BRFREANAOELE, BL AR

I SGLEFOCET IS S5 \ﬁﬁﬁX%FEWQ%ﬁW% Wy AT ERAF RS, BELR QAT FEERGRATEN G TORR, A, 2, 2akd

A BN ELAR, MAARRLAREAAEARTESTE, ZOTRAALMAFAN A A F LET LELAENRL, HIS6 RLEF, B RARZAR RS RREER T
£,

At KA BABTENMTTIRIL, HTISG AKMMEBENE], FATEAR. TERER, YT AR LEAGRIGEGETEAIITE BHA KL IELNRRTEE
HTISG #9454 At LALHTE HIISC HAREP Fand REERLHZRENRRNG D XABBFTHERE LR HRE, HISG THE 5 AL AR ERIE LR
—HAETAR, EHTRUEA XS5 RARALORBAT B ZER 2T, BRREN,
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#3758 B R P 3 www.equities.htisec.com , %8 £ $ 4 %A B AT A8 4 A A% RRLOAZATHZHENALEE.

FEBMTPRERR: RAFLE R LG AERE RN AL FINRA AT EMRA RIFAE A T, FEAZEE FINNAK XS RAAE B ipd #A7AE, AMEafAT
ARG F 2281 ZAN LA,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

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

MEARRE S
RETXAFAE, FUNEAHLHERREIAFARRL P TR ETEARTET L) HRHANERE LD IR EBE FRHEAR.
ARERANBEER: HREFEARAA AL (HTISC) A T AL AR RE, HTISCL REABAREAS 1 £2ATED (NEEARY) HBHAL. FALREFFHK
GEARBREHD (FAENF 71 %) (UTRASFO") AREMN2ART, EAZHIMREY, ARTRENREL SFO FIREM FLETA". KAFRRERZHIEAK
BRESUEZRANFE, BRERBERRLRE PAENEABEATAR, AFLREQREARFLRE T FARS ARG ETETHRE HTISCLAEAR.
£EETAHEHER: AHTIRS S HTRL, HSIPL & HTIKK 45, HTIRL, HSIPL, HTUKK MARMERTHE HTISG BB A, ARELE M, BRAZEDX THLRE S 5|5
EOMARBIBAENAR, RFTRERBARE 1934 FEREALS) " F 156 AAROBLEM 1 LB Z2AHETEE 1 (“Major U.S. Institutional Investor” ) A= T AL
F& 1 ("US. Institutional Investors” ) . f ) & BAU&E 4 \/‘iﬁfm%&ﬂ'—ﬂf Haitong International Securities (USA) Inc. (“HTIUSA") ##tREMAE 7T, HAMKAAFLREHER
BxA fn"ﬂffﬁ«%wﬁn%&iwﬁé’mé#ﬁ&ﬂwﬁﬂ#ﬂ%mﬂuﬂﬁéﬁx%, R #8318 5E HTI USA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, ®.3£+1 212-
351-6052, HTIUSA #f£ £ F U.S. Securities and Exchange Commission ( “SEC”) 2494 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9/% 1. HTIUSA R % %% 35
AHERE, LRATLT AN, EETHAT, KAARLIRENETEDRATA, RELBSMMFAERE, LRFEL HIIPL, HTIRL & HTUKK E4E#ATE RiEASA0
XERIANT). KLRE T B4 HSIPL, HTIRL & HTUKK 27 IR RA 2 AR L& FINRA 69BF R A7 45, BT AL FINRA % 2041 £ M E A ARG XA, MER
T 17 IRk P 3 0 S0 5 IR, &ﬁ$ﬁmﬁi¢ﬁ%%&ﬂ#%lmAXﬁ%Aalﬂ<L%Am ThAE—RRK, EEELANEATRIA N, AFTEEEAN
BR, AKEZDEASMALRIEGEETRARS, SMENETRRZ FHALROFEARE LERNAAMFARETZR, AHLRE P AR LT PO 401EHT
EARMEA LRI EALTA iméﬁfﬁiﬁxziq’%wéﬁ Yoh, TRATFEAIMX LRI LGMARMINF A EBRT @ Yo, EEHEARAR FRERE:

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

New York, NY 10036

BAAGHE: +1212-3516052
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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, 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 +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 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

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.

1460 Broadway, Suite 11017

New York, NY 10036

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

PRAREFBOBSFR: £ EARSPE (FAPE, RAREANAE, TRERBEAMKL, RIBIALEREE) RAREER 0 B ERA RIS HHOA
RATHA G, FARBARLEEEN, AT OE ATHAETERSAS, 2%, AHETEA MR REANALLEINN, AAREEBAL R L0

MR, BT BB GRAERITZH, EMEAR D RAA T LRI BRI FE AT G ETEARETEEARE, FRRLHHARARF LR AR,

FEXREAUBEER: AETIHLT RS R A BTSN3 55 B A B4 AN ZHANRIEANBORE, AT ILIEAR NS KT EH %4

BERAHRRED LA F e KIEARE AR LB #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ — A3 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T 3 44%

B FIBFRILE . RKBARHELLA. EREX, AFHAEEMFATHRRUBBAETEROBRAN S, RITEER, [ EIMFRA. BERHEMEAZA2A

AN EEAMARFT EIAEAF KBTI, L ANE LIMRERNRE, EAERARNFADN Bk, ERETEHHE, EMERORBAYERLAY BT

National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National

Instrument 31-103 % 1.1 FAFALE 49 1 TR K4 | (“Permitted Investor”) .

Fmg R LA HBLER: AHTIREE Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) F#fAndf 2, HTISSPL R4 (M4 %) 2001 (“FAA") ZXHBEM S

BE, T (a) REXTIER, SRRTTOEY, LHFTERL AR RIMTARSANEN (b) REAMAKIES. )T ERS AT RIMTARAANRLTEALR

£ ALRERRBLHEL GEARMATED 2001 £ A A TARMHIEELA. FTFRAFLRER P LH ARG ET AL, AFTREGKIALBIATERS

HTISSPL 3% 4

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6713 0473

AARRARRGFR: AL DB REARRAIRAR, §ENMRSAFRRE ZOARRSMRTALRARIY (B 1 KLRANF LR (REL) ) § 61
(1) %, %1711 (1) AT RARER) .

(ERKEERZNELER: ARSENELTHAFIH Haitong International Securities Company Limited Fi XA, ARERAMARTMAZRNELEP LA, EARKREARSE

RENERTAR BN REE LR P, RARFERIA AT BB NEP FMFHRHAIRS . Haitong International Securities Company Limited 42 XAt 494 k SR A2 B2 B A 7T 46

RAAHERE P RAGFROAATRAERN 05% . HAREALEREATHRALLAL Y XALCETTALA.

BRATEZFANTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4R4 i
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KATEARRTERA (AT RANSICY) A8 (KRARER) XHF 2016396 FAEEAKAZILRRAL, TFAELRTRIE 2000 F (Ad%) BRXAZARLEP
RELBRENADEREHAARA LABRREHTHEK, ASIC HME & KT EATRERR: www.legislation.gov.au, #i8 BFRZEN ARSI EEEEANL AT, 7
SHESERKADHERNNEEAELR.

FEERADELER: AREANFEARLS . KRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 Haitong Securities India Private Limited ( “HTSIPL” ) A7
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.

BRF HH) 4 5 Haitong Securities India Private Limited

SEBI F 447 12 #-5 : INH000002590

Hu3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

751 491 22 43156800 4 £.:491 22 24216327

AMFRiFAMAEHRAA: Prasanna Chandwaskar; 7%:+9122 43156803; % F#}4: prasanna.chandwaskar@htisec.com
‘Wiz, SEBIRT A NISM 89IAEF RIRE P MRS A R A RBET DRI,

AAFRBRBALR, A2 EEEFOPAORERAFTAL4FBLNA.
WA B B REA R AR TS 2019 . REFA AL

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

BIBERR
13 @ﬁ’ﬁgﬂe



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 reportis 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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