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2024 R AT RECK
Name Amount (USD mn) Position (mn) Position Ch?:‘gne) GICS Sector
APPLEINC 75,126 300 ':::LT:(')ZC
AMERICAN EXPRESS CO 44,997 152 0 Financials
BANK AMER CORP 29,896 680 (117) Financials
COCACOLACO 24,904 400 0 Consumer Staples
CHEVRON CORP NEW 17,180 119 0 Energy
OCCIDENTAL PETE CORP 13,053 264 9 Energy
MOODYS CORP 11,678 25 0 Financials
KRAFT HEINZ CO 10,000 326 0 Consumer Staples
CHUBB LIMITED 7,469 27 0 Financials
DAVITAINC 5,398 36 0 Health Care
Sum oftop 10 239,701
Total 267,175
Proportion 89.72%

Source: Berkshire, HTI
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424 HELEFH W@
Name Amount (USDmn) Position (mn) Position Cha(u;gne) GICS Sector
BANK AMER CORP 29,896 680 (117) Financials
OCCIDENTAL PETE CORP 13,053 264 9 Energy
VERISIGN INC 2,747 13 0 Communication Services
SIRIUS XM HOLDINGS INC 2,678 117 12 Communication Services
LIBERTY MEDIA CORP DEL 1,705 23 (1) Financials
CAPITAL ONE FINL CORP 1,328 7 (2) Consumer Staples
CONSTELLATION BRANDS IN( 1,243 6 6 Financials
CITIGROUP INC 1,030 15 (41)  Consumer Discretionary
DOMINOS PIZZAINC 1,000 2 1.10 Communication Services
T-MOBILE US INC 960 4 (0.32) Communication Services
CHARTER COMMUNICATION:! 683 2 (0.83) Materials
LOUISIANA PAC CORP 587 6 (0.30) Financials
NU HLDGS LTD 416 40 (46)  Consumer Discretionary
POOL CORP 204 1 0.19 Industrials
ULTA BEAUTY INC 0 0 (0.02) Consumer Discretionary

Source: Berkshire, HTI
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APPENDIX 1
Summary

At Berkshire Hathaway's annual shareholder meeting on May 3, 2025, Warren Buffett announced his retirement at the end of the
year from his role as Chief Executive Officer, a position he has held for 60 years. Greg Abel will succeed him in this role. In 1965,
Buffett Partnership, Ltd. officially acquired and restructured Berkshire Hathaway. Since then, Buffett has served as Berkshire's CEO
and became Chairman in 1970, gradually transforming Berkshire into a vast conglomerate with subsidiaries spanning insurance,
energy, railway, manufacturing, and other sectors.

$347.7 Billion in Cash Reserves, Patiently Awaiting Investment Opportunities. Since founding Buffett Partnership, Ltd. in 1957,
Buffett has consistently adhered to the investment philosophy of "holding stocks as if owning the company." In the absence of
ideal investment opportunities, Berkshire's cash holdings reached a record $347.7 billion at the end of the first quarter of 2025,
accounting for nearly 30% of its total assets, while stock investments continued to decline to $263.7 billion. Buffett stated that he
is "not in a hurry to spend this money" and expects to find suitable investment opportunities within five years, believing that "the
probability of finding good investment targets will increase over time." Although Buffett's investment strategy has shifted from
acquiring suitable companies at bargain prices in the early days to buying excellent companies at reasonable prices, his core
principle of seeking relatively undervalued companies has never changed (of course, he also engages in arbitrage trading). As for
the "Buffett indicator," which measures the valuation of the stock market (the ratio of total U.S. stock market capitalization to
GDP), Buffett considers the range of 0.9 to 1 to be reasonable valuation, above 1.2 as overvalued, and buying U.S. stocks when the
ratio approaches 2 as "playing with fire." Currently, after the recent months' decline, the Buffett indicator for U.S. stocks remains
as high as 195%.

Reviewing 1998-99, Berkshire also significantly increased its cash holding ratio. At the shareholder meeting on the eve of the
internet bubble, Buffett warned that "speculative frenzies will eventually be corrected" and that "only businesses themselves can
create wealth." Similarly, in 1969, Buffett chose to dissolve his partnership fund and advised his partners to consider investing in
tax-exempt municipal bonds with a potential 6.5% return over the next decade, as he predicted that the overall return on stock
investments in the next ten years might not exceed this level (approximately 6.5% after tax). Indeed, the Dow Jones Industrial
Average experienced a sideways trend for more than a decade between 1969 and 1981.

Today, we face even more severe uncertainties, with trade wars being one of them. In this regard, Buffett cautioned: "Imposing
punitive tariffs on the rest of the world is a major mistake. Don't use trade as a weapon." He profoundly pointed out: "When 7.5
billion people in the world are dissatisfied with you, and 300 million people are still complacent about their achievements, this is
clearly neither correct nor wise."

Selling Off Apple, Banks, Automobiles, Increasing Holdings in Chubb Insurance and Oil Stocks. Berkshire has been a net seller of
stocks since the second half of 2022, mainly reducing its holdings in Apple and Bank of America, and liquidating its positions in
Procter & Gamble, Johnson & Johnson, General Motors, BYD, United Parcel Service, and a furniture retailer. Simultaneously,
Berkshire increased its holdings in energy stocks, bought Chubb Insurance, and invested in Domino's and Pool in the consumer
sector, as well as liquor producers Diageo and Constellation.

Preference for Companies with "Moats" and Stable Cash Flow, Such as See's Candies and Coca-Cola. Based on this, Buffett has
continuously increased his stake in Japan's five major trading companies. Buffett stated: "These Japanese companies are very good,
and we intend to hold their shares for 50 to 60 years and hope to establish long-term and deep cooperative relationships with
these companies"; he even wished that "the initial investment in Japan should have been $100 billion instead of $20 billion."

Regarding Al, Ajit Jain, Berkshire's Vice Chairman of Insurance Operations, said: "Our style is to observe first, and then act clearly.
Only when the opportunity is clear, and we have a clear understanding of the probability of failure and the risk-reward ratio, will
we truly invest heavily." Given that Al is still in its early stages of development, its business model is not yet mature, and referring
to Buffett's precedent of investing in Apple only after it became a "cash cow," we believe Berkshire's investment in Al may have
to wait at least two decades.

Buffett has repeatedly emphasized that his success has benefited from being born in America. At the 2025 shareholder meeting,
despite expressing concerns about the long-term stability of the U.S. currency and fiscal policy, he remains confident that the
United States will continue to provide highly attractive investment opportunities for investors.

Risks: Insufficient understanding of Berkshire Hathaway's investment philosophy.
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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.
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Haitong International uses a relative rating system using Outperform,
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Neutral, or Underperform for recommending the stocks we cover to

investors. Investors should carefully read the definitions of all ratings used Most Recent Full Quarter Prior Full Quarter
) . . . . . . Underperform Underperform
in Haitong International Research. In addition, since Haitong International 0.4% o
Research contains more complete information concerning the analyst's

views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks = MSCI China.

Outperform
92.2%

Outperform
91.9%

B2 2025%3 A 31 AAEBBERREFRRENF

KTFXH (L BTXW

(#7)
BRAEGREHLEEE 92.2% 7.5% 0.3%
BRBITEP* 33% 3.5% 0.0%

CEANMPREA LEFRTEP FT A,

TEMFEHEN, PRAZEPIHEANETRTAT, PRAEEXTIA,

RAARIE FINRAINYSE 493N, SMA B R RRNBA L —£5], FERELR P ROAERAHRE,

RATHIREEARNX (E22020%6A 308 ) :

EN, Ak 1218 A AT AR R SOR IR E 0% £, AR T

P, AR 1218 ATEAR AR ENARK, REZ T, RIE FINRANYSE #15REN AN, SAMAH T R RXABA L —£4].
£, Ak 1218/ RS A AR AR E 1094 L, REZ T

BB ZERIEC AA-TOPIX, £E - KOSPI, 4 1% - TAIEX, 7% - Nifty100; £ #5774 % B #A K - 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.

BERREFLAAL: BARRLANE, RAREERE, FERE TREGEA LB REGATHS, SAATTRAGELEREZRXNM e, THHE XERMEF A
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BEAEGAREL: BARGRTRAFPBARKEANTE A REAEEPA, BABEIEA (6012110H) , ARERT LENENT, LATTEARTE A RNHLRE,
R, HARGREALSBARTEARRGRRER, FLERE RS EARREANTE ARGRAT A AT AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. 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 100A K (Q100) d8k: HEE T QU00 45408 —A 045 100 L BABAEARANMA P B ARSI B, KERZRALATRATN AR, FEANBAR
BEAARARATHLARE, HAEREEH QU00 HRAMELLF.

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
quarterly.

BRXA (FINESG) RBBLF FRER: AWALRNA] (ANESG) SBLH, #HUFRREALRFREREN

F—% AL (FINESG) S 4 BRTHERFARARTELS] (A TRARLE") EFAEREOMERERR, KAIHELHEARRT LY TRETRIE, 1208

BB RIBASY, FRMAETMIIHRTEN, LRREAETIASIMBE, BERBFAARLRT R4RE, A8 A EMMSAE T4 BRAARBEL
# P RE RN AR BRE AT,

525 BRFARBRIEEERERAANA TP, KEARR RSB ERAE G § FREAES A AR ZHE . ARBEFREA SRR AR ERNAAARE R RS B eh]

B, BRARERL BB HORATEN . BITHL S A0S KRB ANEA—HEA AR LAOHRE, BEATHLN, K (BHFLEHES) MRALTEAN, TEMHL

SRR B B ER# TR,

F 25 KRR TR, RN RERE EAMA, AZAN]BREHTRR, MMM AEEARE T L RA TEATAMRA 4, TR RSB
Ko B4l Bk LR BRBE. BB AE. 5. TR R B R KRR AR T BRRAEE. BHL SRBERRENE, FURRLARILRE 51
AR, B PARRAEOBETE, BRTARTE.

FOL WARETERAAR, RERREFEERALRDANE (o CRRRER P M) CARRAPRE (ANE) ) (RRRMBAKR) F) AARH, NEih

WAHARNT, ZART P REERBAA LA AN RIT—KE), WAARTERATH A,

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible

for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

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

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

TELTAY:

FREEANMRRE: ARSGRERFEAZAARAZ (HTISGL") HATH BN HREFALARAD (HTRL) £47, 73 RBBEBEARITE (F511%) #
AEAELATED GHEARBEL) HHMER, RIS HTISGL 894 W B3] Haitong International (Japan) KK. (“HTUKK”) 893h8h F A 4T, HTUKK %1 B KX AWM 45 K%
& ARRRE.

BEEFFRRE: KREONFEAR S BTRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) X% #) Haitong Securities India Private Limited (“HTSIPL”) Ff %
7, Q%R K A% E BSE Limited (“BSE”) 72 National Stock Exchange of India Limited (“NSE”) £ /A8 (%A T RERHAT 1 ) 15 R%. HTSIPL T 2016 £ 12 A 22 BAKM
FRAEIEFEREAARAZ (HTISG") #1—3 4,

FA MR RS NER B R AH LA DR BAE, BT AR REARNA RS R/AEEEFEAEANLRAR AL FEERAA,
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A S AFL A CRAERR ATERR, 12 HTIRL. HTISCL R LB TARBFRHEAZAA R (“HTISC") AR A L AL, TP AT TR RN
/
RERBRAMEAFE L OYFIEFRENIAN, ELLAERFTER, KIS PRANEATHEAEITEE, SREFFLALTA KRB TS FABATHY, WILEE
TRAGEEFERA G0, SEORAFR-RRAFRNLER, RERER ), OHUHLRITA TR, AP ATXNRGTRY, BRFRESNA LA, HEENRE
AXHRHRDFEAERS . PHRFAERAEAFOMSER, SEOMERAFRRRE. BrELA T FEERGELTERN A THRE Sk, 23t Akh
AeFaHELRE, MRERTZARERRERRTESTE, Fo TR BN AF AT ARRARGRE, HISC REEE. BRAKEAM LY RRREM T
f£,
RAAL A BT ENMRRSY, HTISE ARMBRRAS, GATEAR. EFFRT, HTAMED LFARKIA AL EMERINTLBRA RCIACMALA R,
HTISG M4 E R, L5 RAEE LALHTE HISGC MR P i RESAIHAZENAMAL 0 XA RETHREE LIRS R%. HTISG THE 5 ALk ERAELR
—HMET AR, 2 HTRUAA L4 AARALAHRAAT RIZF AT, BRIEN,
177 1738 B 1 P 35 www.equities.htisec.com , B £ %74 X8 B ir A FFr Ao 4| &4 KX L M ALFATHE BN RS &

EZBPMIRRER & ARARE R LI PR E GRS AL FINRA AT 2 M RAREA LA T, S ERZ ZE FINRAK X5 KAAZ B A d it irh il AFEGRAT
BAZHHH 2061 LA Z A,

IMPORTANT DISCLAIMER

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

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

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

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

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

PRABR F 4

WETLARAL, FUNEAFLZABAREREFARA R T NETEARTEAR ) HRBAN LR L LA RIRR BB EFRHEEAR .

FRRAEENREER: BARREARNA NG (HTISCL) A T A LARERE, HISCL ZEFBARERS 1 £LAEED (NEEALS) HBIRAZ, AMEREFFAR
GEABIREH) (FAE6F 71 F) (ATRASFO") AIREN2ART, EAZHIMNREY, ARTRERREL SFO AIREM ELRTA". AARRERZLIEAR
BRESREERANFE, BRLRERRLRE THEMNE AMERTAR, RAARREOREARARRE T AL LMANETELHRE HTISCLAEEAR.
ARRAANBRER: RFLREH HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK sARIEATEE HTISG BB 5 NG, HAELEEM, BRALEE£THRRE %44
ROMARBLUAZAAR, ARLRERBARE 1934 F 2 BEAR ) E" S 1526 ST B LM 1 2B ZEAMEATH 1 (“Major U.S. Institutional Investor” ) #= 1 #Lth
&1 ("US. Institutional Investors” ) . %) & BAVE T AN AATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BstR&EMARR . FARIARTREHEE
BhA, HEIRBAFLRERENE LRTEMEAIAALRILEEHRS), AMEL HTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, #.3%+1 212-
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351-6052. HTI USA &/ £ B T U.S. Securities and Exchange Commission ( “SEC”) 241447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1850, HTIUSA A% 7r#% 5
ARTRE, LRATET QAN EEMBAT, KAAFERENETEERTE, FEAEEMTFASRE, LABEL HIPL, HTIRL & HTUKK AH47 % £iEA 34
RERIANR ). RRETRE T EI HSIPL, HTIRL 3 HTIKK 247 I A A AR 24 FINRA 9B R AT 4, B THRZ FINRA % 2241 AR 5 B RN HRA, AFER
FM AR P BA MR HIEATRE, BERAFLRE AN EMELBEARAIRSBIL (84 ADR) THAE—ZAR. FERRANEATREA LM, AFRTEEEAY
YR AFAEEEEAIMADRI LR ETEARA, S BAAS THAZFHBLRNIFEAR S LBRN LRI REER, KARZRETUELIN LT Pt hed (T
EAIRAERLENETRMANMAZ LR DO Y0, TEAZFEAIXERILNNMERMNFALBAA GF 0, 2EREANIAR@HRE:

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 HTIKK. Neither HTIRL, HSIPL, HTUKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. 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 HTUKK. 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

PEAREFANELER: EPEARERE (TAPE", #ARSANAET, RORERAARE. ANEAARERSE) RARBLEN T EEEERKEZHHOA
RATHA G, FLREAKEEENL, AT OEAFTURETENELE, 2557, AXHETBFAMAMLEAGAELESAN, RS BT XLt
AR, ERETEBRAA ORERATZH, EMEARA RAYIE AEIAERNFE R ETIEARET EARE, BRALHHARAS T LERAMAR.
WEXBRANBLFR: AETEATRFMHYAEREEA EEMME RN EEERA B EANZATINMIEANEARE, AT IR EAENE KO EME2AAE
BT AYRBEED R @A R KIEAEE AL X BRI H 49775 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fid 46, %Ak & — Z 44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") &9#L% /73] r BIFRX 5% % 1 (“International Dealer Exemption” ) #9X 57, AT X4
A FIBTREE, XBAPBLLAE. AWEX, AFHHAETELTHRERBENETEANBIARH . AFEER, JEIMAN. PEXBETEAZT 24
A REAMY AT ERNETF KWETF M. L PHENE LRIEEANKE, ETERARG F AR BiEk, BRIZFHHE, BMeEKGKEAGBEEAHN BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 %4 Securities Act (Ontario)® 73.3(1)% ATALA 49 T AT K4 | (“Accredited Investor”) , A4 £ A KA T National
Instrument 31-103 % 1.1 AL 8 1 4THKE | (“Permitted Investor” ) .

FmkEE A HELER: KT IRE Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Ansk iRk, HTISSPL RAFA (W4 FIE) 2001 (“FAA") 2 XMBEM 4
BF, T (a) RELTFiEA, ERETHNOHY, ROFHESAARPIMIASAANER (b) RITRAFA £k, RHFITESADFRIMGAEBSANRLMIA LR
£, KHRBREMRBARA GEARDRE) 2001 £ 4A 2ATAZHAMESE. TTEARRREAFANISZREGETRR, AMEREHREALRLNTELE
HTISSPL 5k % :
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Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
3% (65) 6713 0473

AAERANESFR: AFLREQELEFEAARAARA, BAPASAFRNT RN LRRFREA LML BN (R B ARBRAMFLSE (FE”) ) % 61

(1) %, #1711 (1) 28 RMAEHK) .

*EAKARTA ﬁﬁlﬁ%ﬁ?ﬁ AIRE D MSZTH 4 Haitong International Securities Company Limited /T A, AR&ERBRARTAMXERAELEP RA. HAATAEARE

#E],éé’]/fy’i RATAREMREELEP , RARKERIAF LT ERGE P FFRHMAIRS. Haitong International Securities Company Limited 892 AWM 4) 2 K AL B BRA TR
RERFTRE T RAMN FROKARALHN 05%, HARBALRIREA TRANCEARY XRALCEZ TRAA.

BXAZEK KA HB%FR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 45| #k4% %

KABEAETER R OATRARASICY) A3 (RRALER) XHF 2016/396 SHFARKALY)KAARR, AFATLRTRE 2001 & (N%) ARKAHTZARLEP

RESBRANHAERERABKALLBREFTHER, ASIC HNEEATEAT SRR www.legislation.gov.au, HEEGFRENLERETIEEEEANLNTEH, 7

SEEEEAKADHRERGEEAEER,

PERTANELEAR: i\%&ﬁw}\%’mﬁ B BRBITRIERH A% Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) Af

KA, GRHERAA S Z BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (44kA T HERHH 1 ) HEAE.

AR5 M 4 4F: Haitong Securities India Private Limited

SEBI 4% 7 447 Vi A5+ INH000002590

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

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

CIN U74140MH2011FTC224070

1,7 49122 43156800 4% £:491 22 24216327

AAFRIRANEHREA: Prasanna Chandwaskar ; 7%: +91 22 43156803; % F ¥} 44 : prasanna.chandwaskar@htisec.com
“HIER, SEBIKT4YIE M NISM SINEF RARIE MRS AR T A RBET R R IRIE"

AAMRABERBEARR, AZ2EREHGBARERETALHFEANK.
RAHTA R E RIEA R AA AN 2019 %, REFARA

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +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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