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Fig.1 GB200 VS GB300
B ) Specifications
Specifications
NVIDIA GB300 NVL72' GB200 NVL72 Specs
GB200 NVL72 GB200 Grace Blackwell Superchip
Configuration 72 NVIDIA Blackwell Ultra GPUs, 36 NVIDIA Grace CPUs
Configuration 36 Grace CPU : 72 Blackwell GPUs 1Grace CPU : 2 Blackwell GPU
NVLink Bandwidth 130 TBjs
FP4 Tensor Core' 1,440 PFLOPS 40 PFLOPS
Fast Memory Upto40TB
FP8/FP6 Tensor Core' 720 PFLOPS 20 PFLOPS
I T
GPU Memory | Bandwidth Up to 21 T8 | Up to 576 TB/s INT8 Tensor Core! 720 POPS 20 POPS
CPU Memory | Bandwidth Up 1018 TB SOCAMM with LPDDRSX | Up to 143 TB/s FPI6/BFIE Tensor Core' 380 PFLOPS 10 PFLOPS
CPU Core Count 2,592 Arm Neoverse V2 cores TF32 Tensor Core 180 PFLOPS 5PFLOPS
FP4 Tensor Core 1,400 | 1,100% PFLOPS. Fraz S760TFLOPS 160 TFLOPS
FPE4 2,880 TFLOPS 80 TFLOPS.
FPB/FPE Tensor Core 720 PFLOPS
FP64 Tensor Core 2,880 TFLOPS 80 TFLOPS.
INT8 Tensor Core 23PFLOPS
GPU Memory | Bandwidth  Up to13.4 T8 HBM3e | 576 TB/s Up to 372G8 HBM3e | 16 TB/s
FP16/BF16 Tensor Core 380 PFLOPS
NVLink Bandwidth 13078/s 3678/
TF32 Tensor Core 180 PFLOPS
CPU Core Count 2,592 Arm® Neoverse V2 cores 72 Arm Neoverse V2 cores
FP32 6 PFLOPS
CPU Memory | Bandwidth Up to 17 TB LPDDRSX | Up to 18.4 TB/s Up to 480GB LPDDRSX | Up to 512 GB/s
FP64 | FP64 Tensor Core 100 TFLOPS

L With sparsity.

1. Prelisinary spacific ations. May ba subject to change. AN Tansor Core speci
2 Without sparsity

Source: reddit, HTI
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English Summary:

Event:

In July 2025, CoreWeave announced that it had become the world’s first cloud provider to commercially deploy the NVIDIA GB300
NVL72 platform. This deployment utilizes a fully integrated rack system, with Dell providing preconfigured PowerEdge XE9712
servers, Switch offering high-power data center hosting, and Vertiv delivering the liquid cooling solution. The system is configured
with 72 Blackwell Ultra GPUs, 36 Grace CPUs, and 36 BlueField-3 DPUs. It supports full liquid cooling and delivers up to 1.1
ExaFLOPS of inference performance and 0.36 ExaFLOPS of training capability—representing a 50% performance uplift over the
previous generation—with significant improvements in both power efficiency and bandwidth.

Commentary:

The GB300 NVL72 architecture comprises 72 B200 Blackwell Ultra GPUs, coordinated with Grace CPUs and DPUs in a three-tier
structure:

e GPU Layer: 72 GPUs connected via 5th-gen NVLink, providing total bandwidth up to 130 TB/s and 21 TB of HBM3e
memory.

e DPU lLayer: Equipped with BlueField-3 DPUs supporting 200 Gb/s InfiniBand per node, enabling high-speed RDMA
communication.

e System Integration: Dell provides fully pre-installed racks with liquid cooling and high-density power design; Switch
enables rack capacities of up to 2 MW, dramatically improving deployment efficiency.

CoreWeave also integrates the Weights & Biases platform to enable closed-loop optimization between training and deployment,
offering developers a more integrated Al DevOps toolchain.

CoreWeave’s approach—combining first launch + integration + scale—is not just a technical milestone but also a shift in operating
model:

1. Decoupling of CapEx and deployment cycles is intensifying: GB200 has yet to see widespread commercial use, while
GB300 is already rolling out. To stay ahead, cloud providers must compress financial amortization cycles and secure long-
term compute contracts or upfront customer payments. CoreWeave is doing so by locking in top-tier clients such as
OpenAl and Google, which helps maintain a healthy cash flow cycle.

2. Data center ownership becomes a competitive moat: To support rapid scaling, CoreWeave announced a $9 billion all-
stock acquisition of data center operator Core Scientific. This move reduces dependency on third-party colocation
providers and dramatically lowers marginal deployment costs, making CoreWeave one of the few Al cloud players with
end-to-end infrastructure integration.

3. The Neocloud landscape is rapidly diverging: Compared to traditional CSPs, CoreWeave represents a new generation of
GPU-native cloud providers with faster deployment cycles and looser coupling between hardware and software.
However, it also faces limitations such as a lack of SaaS ecosystem. Thus, its long-term competitiveness will hinge on its
ability to deliver compute capacity and maintain client stickiness rather than building broad platform ecosystems.

Core Scientific Acquisition — Strategic Value The acquisition of Core Scientific gives CoreWeave control over more than 1.3 GW of
power capacity, strengthening its foundation for Al infrastructure expansion. In the long run, the deal is expected to generate
~$500 million in annual operational cost savings and avoid $10 billion in future rental expenses. It’s a strategic step to manage
deployment pacing and capital efficiency amid rapid GPU iteration cycles. With this transaction, CoreWeave is evolving from a
leasing-based Neocloud vendor into a vertically integrated infrastructure platform with upstream asset control.

We believe CoreWeave is directly targeting top-tier enterprise and foundation model clients in the Al cloud market. With
partnerships already in place with OpenAl, Google, and others, its customer base continues to grow. If it can consistently deliver
on compute commitments, CoreWeave could emerge as the most representative vendor in the Neocloud space. However, it's
worth noting that the GB300 still uses the BIANCA motherboard, which is already operating near its power design limits. This raises
potential concerns about yield and system stability in large-scale CSP environments, and operational performance should be
closely monitored going forward.

Risk: 1) Al demand falls short of expectations; 2 ) Geopolitical tensions disrupt supply chains; 3) Slowdown in Al data center
construction.
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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 A4E Analyst Certification:

o BB, ERRIE () AFRRE T T ILEARER T KN RFL T RANETRAA B 478 R LT AMNE, A (i) KORM YRR ETFD 5 RFLRET K
RO ERERAIE AR AEARX; RARRE TR AGAN GER, &N (QEANATE) ELTNRBAEAMSAE, KAKOTE (ALEEpbN) FR2ERSE
RRERAEH 3N TAE B AL IAR RS AT B 4508 493E 4., |, Barney Yao, 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 (i) 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.

£, AER ARRE () KARRE P ORIUEA R T KINA KB P RAGETIAA 810 AL TN AMARE, FR (i) KORHTRAETH0ERALRE TR
R EAERIAEARRRBAK; RARAREPATE AR IR, AN (QBENNRE) ERPHARAEAMSHE, APANRE (RCE500N) HRLEAHR
RRERAEH 3N TH B AL IAR RS T4 B 4508 #9384 |, Louis Ng, 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.

#27% ®HE Conflict of Interest Disclosures

BEEFRALL LRI TRERTAMTL S Ao |3 KR B AR EIN ) RATHTRHA B EXT. RAFRARERT, UTRAAXAFXEOREFTA U THRETRR
ERB LR, #FTHRAKAGE L, AU Z ERD-Disclosure@htisec.com )

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

No Disclosure

AR (K 2020 %7 A 1 BF#HAT)

@alﬁ AT RARHTY) KA PARARARTARFAMBZGNG]: RTRF. PRIBTAT. ZFALFAAE HT PR, A HT AAMTFLEN T L
ERARAANRLXAERARR, EETELT, PR IPRIATREARTEN. ERANERRENAREATE AR (WPRFABAAHE) UALLE

AR ERA

RFXF, Ak 12-8 A AT ARG 1000 L, KEZET

P, Kk 28R RTRRRERRTARK, RERS AT, R4 FINRA/NYSE B3R AR AALAL, KMRH T R RXIAKA X~ Al

BEXT, AR 12-18 M nFMart RE SR A 10000 L, BEZ T

AW E A RS A K-TOPIX, £E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, & - SP500; L AATA ¥ B A K - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully

read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the

analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research)

should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing

holdings) and other considerations.

Analyst Stock Ratings

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

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

only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

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

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

MSCI China.
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®FXF Tk BTK# ®FXF T BTK¥

(#A) (#7)
EARRRZHLEEE 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
RRBATEP* 3.3% 3.5% 0.0% 21% 2.2% 0.0%

EENPREA LRTRAEP BT,

TEMFFHEN, PRAZEPIHEANETLTAT, PRAEEXTHA,

RARAE FINRAINYSE #3-AN A AN, RNA AN EA R —£5]. #EEELR Y ROAERANRE,
RAHALARARX (L2 200%56A300):

EN, Ak 12-18 4N A ATIAI A A SSARIBE 0% L, AR T

P, Ak 12-18/M A R FEAIS RERKERRK, AL T, ARIE FINRA/NYSE 815 R AR AN, KM% T HRAXARAZ—%7.
Ei, Ak 1218 /M AR B HKIRE 10%00 L, RER BT

BB ZH A4 A K-TOPIX, 28 —KOSPI, 47 - TAIEX, 1 & — Nifty100; A6 & B #A K - MSCI China

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of March 31, 2025 as of December 31, 2024
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
IB clients* 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

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

BREREPAAL: BARRAAITE, FRIBERE, FERETREGEALRBIFTREIETHEL, IAATTROBARIGRE RIS, TS RS H A
THARZHA, Rb B AMBARTARGHE, RRESLRA.

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.
HARGAREL: BERRTRAAPBIRREANTE A RGTEZPA. BAGTIER (601210CH) , BEABRT LENEN), LATYERATE A ROALRE.
ok, BAEGRALEAEGEATROFALA, AUEEE RS ERETEANTE ARTATRA 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.

HEEFAR 1004 K (Q100) 485 HEE R QU00 442~ 045 100 L BABLEABENMAPE ARSI TS S, KERZRALATRATH AR, FLANBAR
BEAARANG TREAHE, HAERESH QL00 BRAMELLF

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.
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B % B RRRI BB RRREARA R P, HAARAIEN LB 8 4 FREAAES A RB LI, RRBATEA RN LRAERNAA R D% B 44
B, BRARERL H@BHERLT 23, BiTHK LS REBHENER—HIA RALENIE, REFMRA, KB (PUSLEHET) ARALERIN, TEHL
SARAAMEH B ERIRA TR,
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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.

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

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

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

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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FHREFANARRE: KRS HEEERIEAZRARAZ (“HTISGL") HATH BN HRBFRARA A (HTRL) A7, BARREABEARDREN (F51%) #
AP AEZAEED GHEARBEL) WHEER. FATREE HTISGL 694 %M B/ Haitong International (Japan) K.K. (“HTUKK") 8380 FX47, HTUKK &1 B AR AW 4 5K
& ARFRE.

PEEANARRE: AREOAFIEAR Y. BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
7, B4EHMER K A% Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) E7 A& (%4RA THER A1 ) HAFRARE, HISIPL T 2016 4 12 A 22 AAKM
FRAEREFERERA RS ("HTISG") h—H4,

FA R RE NG RE A LA LRSI, 24T R BREARNA RA R /AT REARAN LU EL R EHRLR.

RSB A AL CRAERR AT ERR, 12 HTRL. HTISCL 3AEMT 40 B Ti@ BFREAZAATRAZ (“HTISG") AT LML, 2 &P EARRMETE TR R
FRAMIE. AXHFHANEAREARS DS, ALK, BAFTEL, ALBRBEALRA. IHPRANETARERZURAFEERETLRONE, ALHFE/
FERBRATEREENATIRTRENIIEN, ALLDEEER, ALY RANEATHRASLAER. PREARF WARTARD K Foashe fALATIMY, NILE L4
TRASEEFARAYH, TEORAFR—ARAERNLER, RERER S, QGHARITA TR, APATXNRMTRY, BRFREANEHRTE, HERNRE
RSB HEBGEAETL 4. PIRFRZRIE A SOMSHR, LEHMERAFARRE, BRELAOFIFEERAELTEN G THRE K. i, btk
LA BN ELRR, DRERRLHFEARENATELTE, 0 TRAAMIAGMAR P LIEN LRLNBHRK, HTIS6 AEEE. ARARBAT LY TR F
f£,

RS A A ZARETEG TR, HTISC RAMM RIS, AATEAR. EFRER, HTARMEN LFARAIA AN ETEARTASHA REAEONRRATE L
HTISG WA E R . XA R AL LALHTE HIISC AR E P Aond) RS KR E AR T X RBBTHFEENRZTS K%, HIISC Thd 5 AL RENRELL
—BWBERER, 2 HTRLEA XS RARKLEGRBAT RIS )R, BRI,

#9517 #1881 R 3k www.equities.htisec.com , &£ %4 £ 5EEFARG B A S ERLGAZFTRLHNNEE L,

FEEMTRBER &L AAARE R LI AEBE GO RE FINRA ATEMEA RO T, FERZEE FINRAK X5 RAHE B A d il AFEaRAE
EAR DN E 2281 FHNZ TR,

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. (“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
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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. HTI is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought

to the attention of any recipient of this research report.

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

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

1460 Broadway, Suite 11017

New York, NY 10036

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTIUSA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or 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
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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
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Hmg B A ELER: AFRIRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Anskd& A%, HTISSPL RAFA (W4 FIE) 2001 (“FAA) % XHB M4
B, 7T (a) REXTIER, EARTHNGRY, RIS HFNIMIARSANER (b) KITIAFA KIEA. RAFATE RS YRR IMTE RS AN LTI LR
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HTISSPL B % :
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
3 (65) 6713 0473
BARRANEHLER: AFLREGHEEFEAARANDFAA, BEPALANERTEROLRMERERT K2 MA BN (RE D A2BIMFLHE (“FE) ) % 61
(1) 4, #1711 (1) S8 A% AR
RERBELTANBLER: AREONFLTHF4 Haitong International Securities Company Limited Fr &A%, ARERAQAZTRLZRNELEP LA, FAETISARE
HANBR ARG RESLEP, RAKTERIMERTLRNEP FFRAMAIRE. Haitong International Securities Company Limited #)2° LAWK 8 4K RS SRR A TH
RERFTRE T RAMN FROKATRALHR 05%, HARBALEIREA THANLEARY XRLEEE TRAA.
BAATHFEWTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 AI4R38 &
KA ZEAPRTERA (ATHARASICY) AF (RRARZER) LHF 2016396 FATERKATSRAARL, AFATLRTHRIE 2001 £ (M%) BEXATARLEP
RELBREWHEEDFREHEAARALLBREFTHER, ASIC HMFAATEATHERR: www.legislation.govau, #&EFRRENEBRESTIEEELAALNTH, 7
FREHEAKHDHRERNERELLS.
FERRENELER: AREOAFEARLS. BFBATRIEAPHAZ Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited ( “HTSIPL” ) Ff
K, QIE4ERK A B E BSE Limited (“BSE”) #» National Stock Exchange of India Limited ( “NSE”) (%4RA T AR AT 1 ) ARARE.
(43444 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B R A 4 A Haitong Securities India Private Limited
SEBI A 7 247 I A5 - INH000002590
Jb3k: 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
751 +91 22 43156800 4 £+91 22 24216327
AR ANEREAA: Prasanna Chandwaskar; #.4%:+91 22 43156803; % F ¥} 44 prasanna.chandwaskar@htisec.com
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

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

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

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

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

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

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)

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.htm
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