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A B B RE BB R INAAT, Ak 1.4%, E AR ARG RN, HPuk Eik
5.5%, B4 =& &SR KTAE 5 RIEE T T 95K, MLtk SRk AR
FIFA, ML 2.5%, HF E.LF. Beauty KIS, Lk 11%, £ZFH AHEA4T
LR B AR, EZHTRATTHIAA, HESHRMAR. LR ELF.Beauty it X F 8 A 1
El 523604 2 ALRL 3T M F 0k O RAF I T A B AR,

4K A BT

EFAM7 A 27 AME33%; +2 8 A 12 A 94%; A £k 8 A 13 A
33%; EEEM A 3 AMEIT%, HFRER9 A 22 A EE 9.83%,

LW T TFHREEAINT: K ERREEHKT X 5 FF3

HEIME F) RAFAR I 2025 FFAH PE A 34.5 4%, AL Fitk 5 P FRN PE 49 55%;
EV/EBITDA 34 24.1. B MiE RIS 2025 4T PE 4 12.9 42, 4L Fidk 5 F-F
TN PE 49 74%; EV/EBITDA % 8.0. #A&ZRER3E 2025 FTH PE 4 27.2 1%, A8 %
Fit & 5 F-F M PE 49 48%; EV/EBITDA 3 12.4. Z1% SuAr3k 2025 TR0 PE 4
23.1 4%, AL Fitk 5 F-F TN PE 49 46%; EV/EBITDA % 12.5. H-H4r3k 2025 F
TAH PE A 17.0 4%, A8 L Fid&k 5 F-F3 TN PE 49 26%; EV/EBITDA 4 12.0, #4Mb
Hedui 3k 2025 ST PE A 40.4 42, A8 L Fid &k 5 5F-F 3TN PE 49 63%; EV/EBITDA
# 16.4. B Atk 2025 FTRH PE 4 30.7 45, AL Fidk 5 F-F3HFm PE &9
57%; EV/EBITDA # 24.5. EA4p#3k 2025 540 PE 4 416 4%, ML Fid kL 5 F-F3
R PE #9 45%; EV/EBITDA 4 27.4. FARARPE 2025 SFF14A PE 4 23.2 4%, A8 % Fid &
5 53T PE 49 38%; EV/EBITDA # 15.6. 4 7& il suAi3k 2025 SR80 PE 24 23.1 1%,
A0 H Fit &k 5 F-F 3TN PE 49 71%; EV/EBITDA % 17.7. £ B E 53k 2025 ST
PE 4 30.7 42, #0% Fifk 5 F-F3PFN PE 49 19%; EV/EBITDA 4 21.1. 412 FHk
2025 £ PE 4 30.8 1%, A8 Fifsk 5 F-F 3TN PE 49 61%; EV/EBITDA 3% 19.5.
Hb, B34y 2025 A PE KT A S AFF34 PE, £ BB E<IFH<ER<EM<
2% Fa<F IR E<EINE F IR <E WAL e Fe<f3 Bl F<BIME e Fe <k 7E Bl Fa<E A 15
MR AL E F SeAR 3 69 2025 5 EV/EBITDA & T 7 & 2 F-F 34 EV/EBITDA.
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E R SSE AL s BAS KA S E B IE JESH R >E AR, LB REEE S FH 2.5%.
1.4%. -0.2%. -0.4%. -0.5%. -1.6%. -1.7%. -2.3%. -2.4%. -2.9%. -2.9%#=-4.8%.

B Rk @ o9 £ I L 1R >E1% su> £ BB JE >iE MR B RAR> B N 1E B IR > S ML
Fed>E Ntk dt>F AR ESEA oA F R B>RA>Ed; £ A Keki@ a3 A 19.8%.
9.1%. 8.0%. 7.2%. 7.0%. 5.7%. 3.2%. 2.6%. 2.5%. -4.7%. -6.5%#=-13.3%.
HEMEARBENGGEIE L LK ES>E Nk E>EIMutk > EM>BR>AER
o> B4 SaxAE B > B JE >E N E 3 IRAR ST >R INE S IRAG; HL A B ARG
23 A 161.6%. 49.3%. 42.4%. 34.6%. 25.9%. 21.3%. 15.6%. 10.4%. 4.0%. 2.4%.
1.5%4=-2.4%.

( MSCI China 49 B ik#k g . Fl ikekb@ Ao F4n 2 A5 0KBEME 5 A A 3.2%. 5.9%# 21.5% . )
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7 2331.HK 1.1 2.1 8.3 2.3 -1.3 -22.8
SBARE  [2020.HK 5.6 2.4 3.0 3.0 20.3 1.2
HHERE  [1368.HK 2.2 -1.0 2.4 3.5 -3.0 -24.5
PHEFR  [2313.HK -0.4 -3.6 8.4 2.5 -8.6 -30.1
By |[H#AEBREKE  [2232.HK 0.4 3.6 18.0 12.0 24.5 3.0
) ¢ AETIE ¥:i] 300979.5Z -2.0 -5.2 5.8 -0.1 -31.4 -52.9
EHHER  |6110.HK 2.3 -0.9 15.0 9.0 5.7 -15.8
K8 B 3998.HK 2.8 -0.4 4.8 -10.7 12.6 -8.9
LR
F3 1.4 -1.8 7.0 1.1 24 -19.1
LKL |6181HK 2.7 5.9 44 -1.5 253.4 231.9
A X4 1929.HK -4.8 -8.0 7.0 1.1 100.3 78.8
#ERZ #E X 002345.5Z 6.9 -10.1 3.7 9.6 131.0 109.5
F3 4.8 -8.0 2.6 3.4 161.6 140.1
BEixZ®  [RLN 0.2 - 8.1 5 253 5
LVMH MC.PA -1.4 - 4.5 - -25.6
254 RMS.PA -1.7 - 6.3 - 2.4 -
#4585 |HH 2507.HK 3.8 0.6 17.5 11.6 136.5 115.0
45k 1913.HK 0.8 -4.0 3.9 -2.0 -18.5 -40.0
Eeal 1910.HK 1.2 4.4 14.1 8.2 -26.7 -48.2
F3 0.2 - 9.1 - 15.6 -
Fxkd:] 1928.HK -3.3 -6.5 23.0 17.1 -10.1 -31.6
HWH AR E [0027.HK 2.5 5.7 16.5 10.6 13.2 8.3
T+ 2.9 6.1 19.8 13.9 15 -20.0
BRER OR.PA 2.8 - 0.3 - 6.1 -
%5 ML JELN 2.7 - 16.7 - 16.3
e R4EH  |VSG.N 4.6 - 10.2 - 153.5
AR o Beauty |ELF.N 11.0 - 3.8 - 6.3 -
F3 2.5 - 5.7 - 424 -
XS 1318.HK 2.2 5.4 -1.0 6.9 69.2 47.7
MR 603605.5H -1.6 4.8 0.8 5.1 3.6 -25.1
EF44 [2367.HK 6.6 3.4 20.4 14.5 22.6 1.1
A %M  [603983.5H -1.7 -4.9 -1.7 -7.6 22.9 1.4
‘f&ﬁ& E#HFFEM  |600315.5H -1.1 -4.2 3.9 2.1 27.5 6.0
kA [832982.B) -1.1 -4.3 5.5 -0.4 124.0 102.5
£ 2145.HK 93 -12.5 12.3 6.4 110.8 89.3
WA 603193.5H 3.1 6.3 -14.4 -20.3 20.6 0.9
XV 1.7 -4.9 3.2 2.7 49.3 27.8
+EMA  |002891.52 3.9 7.1 9.6 -15.6 52.8 313
¥ |EXEH 301498.5Z -1.0 -4.2 -16.9 -22.8 16.4 5.1
F3 2.4 5.6 -13.3 -19.2 34.6 13.1
#eR%  |002557.52 0.9 -2.3 3.6 -9.5 -24.2 -45.7
ZRA#E  [300783.52 -1.8 -4.9 0.9 -6.9 -28.6 -50.1
L4 F  [002847.5 0.2 3.4 5.8 -11.7 19.3 2.2
Pk |9985.HK 2.2 5.4 6.2 -12.2 77.6 56.1
& FREHE  [300972.52 5.5 8.7 -10.7 -16.6 91.0 69.5
AEARR  [603697.5H 5.3 8.5 -11.9 -17.8 20.4 1.1
off o Rk
F3 2.3 5.5 6.5 -12.5 25.9 44
FEMEA  |003006.52 -1.9 5.1 -1.9 -7.9 4.2 -17.3
e o [EPLEEA  605009.5H -13 -4.5 7.4 -13.4 38.5 17.0
EHER & A
) -1.6 4.8 -4.7 -10.6 213 0.2
E 2:9:3 MAR.O -3.6 - 5.8 - 23 -
EARBEE A RWBE |HLIN -2.1 - 10.1 - 10.3 -
EXT] 2.9 - 8.0 - 4.0 -
£RE |VIsA V.N 0.4 - 2.5 - 10.4 -
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BAR SR BRI NG R B B AT

AB K3y B E Mty E R AHg e, So3H sk d T 5 393 3t k4R
it H A AR S HENE G AN, ok BRERE AR %L =HE, T34 T 4.8%.
BRI ST 6 A GGR BFB BB Fe 5T LA, £ 7 AFMRIT GGR F)
PLIE AT A AL EIE K, a3tk 6 A3k P TR, B JE GGR IR A, ML
RORE, KRBTk 2.9%. T A FBARATREEHEDIFRNSE, BIVEE2HNGE
g Afaig R B FHAAA GGR &) _Leg LA, EEIEJE A BN T 2.9%, 2R
ATHEFEGEAK T LEE AL, METRARE—ANAZTEEELS, £8 45
A B A 2 5k shAn KB R 69 A Z B JE Revpar [43%, 6 A Revpar #3E0 XA AR
WA, Wi F4ednth TFFAT LRI, BDREBEM AR T 2.4%, LT HE
—ZEVEIBE, TGS B LG AAE AR 2. BRI AR IR T 4
2.3%, HP 7 RBM FER5.5%, 2R AT HRK_FF LS, H LK TIK53%,

T 3300 IR 4 S BBl RS AT 048 T A E . B WAL SR AR SR E) IR
AR Lk, L EERM Tk 9.2%, KTAT kMR % ARG, <2FH Tt
BREE e, ETAMARE BN LIT6.6%, —Fs@mBEA 7 AFEF4 50 LKE
A EASEHELRINBTL, 5—F @B AL, M SEL 5 TR 6930 it
AR NIKEENRT 69 T A700. BB 8. FAF. EIMESHRM A E A ik
A B R Fh . AR B RE SRR R ILEST, 3K 1.4%, EF) 3k EG
R, HP o Lk 5.5%, B A =FEA SRR 5 RRINAG T T 58T,

M He B B KB R IR, RN LK 2.5%, R P ELF. Beauty RIUMLF, Lik
11%, T ZREARZAT LB, BE ST THIH, EDRMAZR, LI
E.LF. Beauty #%|F 8 A 1 B sty RFLE AT TR & CIRIFH o & Fo K2 B RIBAR

At

IR HH1 K A ) R ER T
EFA 7 A 27 AME33% +2 8 A 12 B2 94%;, A £ 8 A 13 A
33%; FEER ORI AMEII% HZRER9 A 22 HMEE 9.83%.

B2 #H RO BERT

e a] 4 M2 H R MBEHREL LR (5 A (8 A B & ERA ;
300972.5Z | 7 &4 A 2025/9/22 9.83% 3,043.72 86.52%
e 3] 4 BEHE BEEXRFLELERE 5 B 5 B ARG &R 5
B367.HK |[EF44H 2025/7/27 3.27% 1,795.50 96.73%
1364.HK |& % 2025/8/22 93.75% 55,070.04 6.25%
9985.HK |E & £k 2025/8/13 3.29% 1,080.00 96.71%
2097.HK |ZEFER 2025/9/3 36.60% 71,145.91 3.14%

KHRIR: Wind, #@E R
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K MEAEAIK T L& 5 F-F3

B B IRARAR IR 2025 FTRHA PE 4 345 4%, ABH Fifk 5 SF-F3HFM PE 49 55%;
EV/EBITDA # 24.1. B WiZ shIRAFARIE 2025 T80 PE A 12.9 4%, A% Fitk 5 FF
¥ TM PE 49 74%; EV/EBITDA % 8.0. #&ZRE Rk 2025 FTH PE 4 27.2 1%, A8 %
Fit k& 5 F-F TN PE 49 48%; EV/EBITDA 4 12.4, Z4%SuArdk 2025 SFH40 PE
23.1 4%, AL Fitk 5 - F3H TN PE 49 46%; EV/EBITDA 4 12.5. H-HH#3k 2025 4
TAH PE A 17.0 4%, ABL Fid&k 5 F-F39TH0N PE 49 26%; EV/EBITDA 3 12.0, #H4MbL
HedhAR I 2025 SFTRHA PE 34 40.4 42, AL Fid &k 5 F-F3)FM PE 49 63%; EV/EBITDA
A 16.4. B Atk sbmiIk 2025 FTRM PE 4 30.7 45, AL Fidk 5 F-F 9T PE &9
57%; EV/EBITDA 4 24.5, ZMAR3E 2025 ST PE 4 416 4%, A8L Fitk 5 F-F3
TR PE 49 45%; EV/EBITDA % 27.4, EAH3k 2025 SR80 PE 4 23.2 4%, A% Fidk
5 -7 34 F) PE 49 38%; EV/EBITDA 4 15.6. A 7 A dudr 3k 2025 “FT 40 PE 4 23.1 4%,
L Fitk 5 P TN PE 49 71%; EV/EBITDA 4 17.7. £ [EIHJE ARk 2025 FT
PE % 30.7 42, A8 Fit sk 5 HF-F3FN PE 69 19%; EV/EBITDA 3 21.1. 15 A FH#sk
2025 40 PE 4 30.8 4%, AL Fitk 5 F-F39FN PE 49 61%; EV/EBITDA 3% 19.5.
Hob, B AR3E49 2025 FFAA PE KT A S A SEF ) PE, £ BB E<HEH<ER<EM<
S5 So<H AR E BB B IRAF<E M ALK S <fE A F <MLtk S <A TE A < B R iE
FHRRAG; AL E F SeAR 369 2025 5 EV/EBITDA & T 7 £ 2 F-F 34 EV/EBITDA.

JEBERR
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ZHAE  [2020.HK 303|179 oo 133 4.9 6.1 123% 6.1 2l
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! d . 9.3
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+4 538] 307 T 350 e 69% 243 -
+E B [002891.52 98.8| 358 6% - 379 2.5 65% 205 -
&% |[FEREH  |301498.52 880 474 S 2 487 19.1 39% 101 24
3 93.4 41.6 a5% 36.5 58.9 35.7 61% 35.7 ilA
s b 24 s 2% 325 53.8 27.4 51% 274 va
Z R4 [300783.52 379 235 62% 2 83 11.4 138% 114 e
E#HT 00284757 724| 248 20% 170 264 25.4 95% 5. 25
x Eh Lk  |9985.HK 3 o 20.3 Z2id) 18.8 9 : 2
£ 0.3 20.2 25%| 166 b5z 18.8 24.7
HZRER  |300972.52 1225 309 259 : 2818 8.1 28% 8.1 -
A AA S |603697.5H 36.6| 241 I = 106 - . T
AR : : 66%|  20.1 - Toh 106 716
- 2 - 19.3 25.1
£ 60.3 232 38%| 182
FE®A  |003006.5Z 51.1 285 - : 23.0 15.6 68% 1
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APPENDIX 1
Summary

Sector Performance Review for the Week: High-Expectation, High-Valuation New Consumption Concepts Face Pressure, While
Style Shifts to Low-Valuation, Low-Expectation Consumption Stocks.

The weekly performance of each sector is as follows: Overseas Cosmetics > Domestic Sportswear > Luxury Goods > Credit Card >
Overseas Sportswear > Daily Necessities > Domestic Cosmetics > Snacks > Pet > U.S. Hotel > Gambling > Gold Jewelry. Among them,
each sector underperformed the MSCI China index, with Luxury Goods, Credit Card, Overseas Sportswear, Daily Necessities,
Domestic Cosmetics, Snacks, Pet, U.S. Hotel, Gambling and Gold Jewelry sectors showing negative growth.

Monthly performance: Gambling > Luxury Goods > U.S. Hotel > Overseas Sportswear > Domestic Sportswear > Overseas Cosmetics >
Domestic Cosmetics > Gold Jewelry > Credit Card > Daily Necessities > Snacks > Pet. Among them, the Gambling and Domestic
Sportswear sectors outperformed the MSCI China index, while Daily Necessities, Snacks and Pet sectors showed negative growth.
Year-to-date performance: Gold Jewelry > Domestic Cosmetics > Overseas Cosmetics > Pet > Snacks > Daily Necessities > Luxury
Goods > Credit Card > U.S. Hotel > Domestic Sportswear > Gambling > Overseas Sportswear. Among them, the Gold Jewelry,
Domestic Cosmetics, Pet and Snacks sectors outperformed the MSCI China index, while the Overseas Sportswear sector showed
negative growth.

Reasons for Sector Performance

This week, most of the covered sectors continued the trend from last week and experienced a pullback. Some new-consumption
sectors, which had previously seen high performance expectations and valuations, entered a phase of volatility and correction. For
example, the Gold Jewelry sector continued to decline, with an average drop of 4.8%. The Gambling sector, which had seen its
stock prices and performance expectations rise due to the June GGR outperformance, faced a correction this week. Although
Macau's GGR maintained a high double-digit year-on-year growth in mid-July, the month-on-month growth rate declined from
June, and the daily GGR also weakened, leading to a 2.9% drop in stock prices. The market remains optimistic about the summer
travel peak season data, with Macau's densely scheduled concerts and performances acting as catalysts to drive foot traffic and
GGR upward.

The U.S. Hotel sector saw a 2.9% drop in stock prices this week, primarily due to weakening confidence in performance for the
second half of the year under a high base effect, rather than a downgrade of the most recent quarterly hotel performance. The
uncertainty caused by economic fluctuations and tariffs in April and May led to a slowdown in hotel RevPAR, and the June RevPAR
data showed no significant recovery. As the year's midpoint approaches, concerns about the industry's performance in the second
half are growing.

The Pet sector's stock prices fell by 2.4% this week. After the adjustment of second-quarter performance expectations by Gambol
Pet Group, the market still has concerns about the sector's performance and valuation. The Snacks sector declined by 2.3% this
week. Among them, Wanchen saw its stock price drop by 5.5%, mainly due to market concerns about second-quarter performance.
Youyou Food fell by 5.3% as the market worried that the supply chain controversy involving Sam's Club would affect its subsequent
product sales to Sam's Club.

The Domestic Cosmetics sector saw a general decline in stock prices this week. Among them, Shangmei fell by 9.2%, partly due to
its previous significant gains and high valuation, which were affected by the volatility of new-consumption concept stocks. Giant
Biogene saw its stock price rise by 6.6% this week. On one hand, the daily sales data from its self-operated live-streaming room on
the Douyin platform in July exceeded expectations. On the other hand, the recent market style shift from high-valuation, high-
expectation new-consumption concept stocks to low-valuation, low-expectation consumer stocks also contributed to its
performance.

The Luxury Goods, Credit Card, Overseas Sportswear, and Daily Necessities sectors saw relatively small stock price fluctuations this
week. The Domestic Sportswear sector performed well this week, rising by 1.4%. All sportswear brands showed positive
performance, with Anta rising by 5.5%, as the actual performance of various brand sales in the second quarter exceeded the
market's relatively low expectations. The Overseas Cosmetics sector had the best performance this week, with a 2.5% increase in
stock prices. Among them, E.L.F. Beauty performed exceptionally well, rising by 11%. This was mainly due to an investment bank
raising its target price significantly above previous market expectations, driving the stock price upward. E.L.F. Beauty's tariff
response pricing strategy, which is scheduled to be implemented on August 1st, has already received positive feedback from
consumers and retailers.

Lock-up Period Expiration Warning for Some New Consumption Companies
Giant Biogene will release 3.3% on July 27; Guming will release 94% on August 12; Weilong Delicious will release 3.3% on August
13; Mixue Group will release 37% on September 3; Wanchen Group will release 9.83% on September 22.
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Valuation Analysis of Discretionary Consumption Sub-sectors: Most Sectors Still Below the Five-Year Average

The overseas sportswear sector has an expected P/E of 34.5 for 2025, equivalent to 55% of the average predicted P/E over the
past five years, with an EV/EBITDA of 24.1. The domestic sportswear sector has an expected P/E of 12.9 for 2025, equivalent to
74% of the average predicted P/E over the past five years, with an EV/EBITDA of 8.0. The gold jewelry sector has an expected P/E
of 27.2 for 2025, equivalent to 48% of the average predicted P/E over the past five years, with an EV/EBITDA of 12.4. The luxury
goods sector has an expected P/E of 23.1 for 2025, equivalent to 46% of the average predicted P/E over the past five years, with
an EV/EBITDA of 12.5. The gambling sector has an expected P/E of 17.0 for 2025, equivalent to 26% of the average predicted P/E
over the past five years, with an EV/EBITDA of 12.0. The overseas cosmetics sector has an expected P/E of 40.4 for 2025, equivalent
to 63% of the average predicted P/E over the past five years, with an EV/EBITDA of 16.4. The domestic cosmetics sector has an
expected P/E of 30.7 for 2025, equivalent to 57% of the average predicted P/E over the past five years, with an EV/EBITDA of 24.5.
The pet sector has an expected P/E of 41.6 for 2025, equivalent to 45% of the average predicted P/E over the past five years, with
an EV/EBITDA of 27.4. The snacks sector has an expected P/E of 23.2 for 2025, equivalent to 38% of the average predicted P/E
over the past five years, with an EV/EBITDA of 15.6. The daily necessities sector has an expected P/E of 23.1 for 2025, equivalent
to 71% of the average predicted P/E over the past five years, with an EV/EBITDA of 17.7. The U.S. hotel sector has an expected P/E
of 30.7 for 2025, equivalent to 19% of the average predicted P/E over the past five years, with an EV/EBITDA of 21.1. The credit
card sector has an expected P/E of 30.8 for 2025, equivalent to 61% of the average predicted P/E over the past five years, with an
EV/EBITDA of 19.5.

Among these sectors, the expected P/E for 2025 is lower than the historical five-year average P/E for all sectors. The ranking of
the expected P/E for 2025 is as follows: U.S. Hotel < Gambling < Snacks < Pet < Luxury Goods < Gold Jewelry < Overseas Sportswear
< Domestic Cosmetics < Credit Card < Overseas Cosmetics < Daily Necessities < Domestic Sportswear. Only the daily necessities
sector has an expected EV/EBITDA for 2025 that is higher than the historical five-year average EV/EBITDA.

Risks: Changes in consumer and economic environment; Intensified market competition; tariff risks.
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MR RE G EEE RS, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

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 JFAE Analyst Certification:

Ao RBR, ERRE (1) AFRRET HRUEARRT AN AR T RAGETRIA B4R R EFTADAMAE, FE (i) KORH T RAETHY SARLRE T R
R EAERAAS ARABAK, RARRE VAT A ARG ik, &N (QHEANNTE) AL HRBAEAMSH L. APANTE (RLEELN) BR2EAH
RRERABH 3N LA R N XA IR REFriTi6 B 4728 69324, 1, Yuanyuan Kou, 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.

o RAE, BRRE () AFRRE T HEUEARRT ANAARR Y RAGERAA AAFA R LT AGOAAILE, FA (i) AR T RAETH EARRRE T K
L%MU@( SOLEAERNEAIR; RARRETAABEFAD WIS, 0 (AHANNEE) ALPHR %7&‘1—)}{’]’%%\% CRRRNTE (ROBEEMN) BRAEAH
RREAHEH 3T A LA IA RIS FT T30 B ARG H93E 4. |, Mindy Wu, 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.

A B % RHEE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T HH RSN HATMTARA AEXT, FAFRRERT, UTRAAXAFXANBEFA A THETER
EAMARR, wFTHRANAGES, &4 52 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).

Compendium disclosure: For disclosures associated with each company mentioned herein, including disclosure of risks, valuation methodologies and target price formation, if any, please refer to
the full report on our website (equities.htisec.com).

BASLEARMERADB/XETAY (h “BASL ) A5 2 MAKST c01888.CH RFRAAR, JHAAR b 1. BARBRELTHHSAY, REA
JEAHFOGRAFLARE,; 20 BRBREAREA, TABHIMERAGRRAGFARTAD; 3. BRGIEH LERAOH M LT, ARRERFNAE,

Guotai Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Guotai Haitong") have a role in investment banking projects of 601888.CH within the past 12 months. The investment

banking projects include 1. IPO projects in which Guotai Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601888.CH for which Guotai Haitong

acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Guotai Haitong acted as lead-brokerage firm.

601888.CH A &% 12 M A NREABBHETRITLEEP .
601888.CH is/was an investment bank clients of Guotai Haitong currently or within the past 12 months.

300866.CH, 000333.CH, 600612.CH, 600060.CH A 000100.CH A /& it 4 12 MA AR BABRNE P . BRAEOE P REFRTRTLEGEAAX LIRS
300866.CH, 000333.CH, 600612.CH, 600060.CH and 000100.CH are/were a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-investment-banking
securities-related services.

000100.CH B AT &it % 2AAARBERARGE P, BABEALF REFIALSRS.
000100.CH is/was a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-securities services.

B A#d £ E AN P RFA 601888.CH RBR TARSTRA49RE,
Guotai Haitong received in the past 12 months compensation for investment banking services provided to 601888.CH.

AABERTIHE (RAHER) ERRZAA MM 601888.CH A& 9618.HK 13 F4RATIRA R,

Guotai Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 601888.CH and 9618.HK.
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Bl A48 449 12 A A P A 000333.CH A 000100.CH R FIAE R RATIRE AL = o R4 4941 BN,
Guotai Haitong has received compensation in the past 12 months for products or services other than investment banking from 000333.CH and 000100.CH.

B A48 421% 2020.HK, 688169.CH A 9618.HK  XEAH9M T A KA R EREA.
Guotai Haitong acts as a market maker or liquidity provider in the securities of 2020.HK, 688169.CH and 9618.HK.

AR (K 2020 % 7 A 1 B 34T )

HARF ATAANT) RAAGRARARARTARAANBLONG: RTRT. PREBTAT, AFLLMFEA% HN GRAEL, FL HT RAMHLAN T LS
& BRARAARNEAXAERERL, EETRAT, MHRGRARFLATEEARTEN. RAEHFERENAREATEARN (KPRFANAAHE) DALRLE
PR ERA

RFXT, Ak 1-18 /M ATREAT R AR E 0% L, REZ BT

P, Ak 1218 ARSA RS TRK, KBRS T, AR4E FINRA/NYSE 695- AR AALI, AMAH% T R RRNEA X~ R4,

BTAW, Ak 128 M ARSI RISk IBE 10%00 1, KAR 4T

B2 A RA4: A K-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /£ - Nifty100, £ B - SP500; 2k A b Bl #A B - 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 sho uld 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.

AE 2005 %3 A 31 AR RREFR LS H A2 2045 1A 31 BERARRERTEELA
RFXF LT3 BIXT RFXF il BEXH
(#%) (HA)
AAEGREMLEEL 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
BRRATEP * 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

MRS LRTATE P T EHE NI,

LRPFIHFEN, PR EPIREENGART AT, PUAEE XTI,

RAARIE FINRA/NYSE 893 A AN, RMNA BT RIARA X —£5, FEEELAT ROAERANKE,

WA AAAR L (A2 200%6A308):

EN, A& A8 RS A ERHREE 10%00 L, REZPT

i, AR 12-18 MR IR R ERHEAK, BRI T, 45 FINRAINYSE 63 A A AN, RATAHK T HIRRASEA X —£7].
i, Ak 8RB A ERHORIEE 10%0 L, REZPT

B2 AR5 A -TOPIX, #E - KOSPI, 4 7% - TAIEX, 7 % - Nifty100; 2 tF17 % B A B - 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
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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.

AR GEPANA: BAERAANE. RARERRE, FARS PRESEALOBIFREEAHEL, ZARTTRAGMEBIREZNME, XL ZERNEFEH
Tﬁﬁ&%ﬁ%\ﬁmﬂﬁﬁ%ﬂﬁﬁ%$@%ﬁ,ﬁﬁ%&%&ﬂa

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.
ERERAREL: BARRTRAFPBARRAENTE ARBAEZPA, BRETILA (60121LCH) , BRBRT LANENG, L2 TYEAATE ARGATRE.
R, FARGEREBASREARRNFAES, FIEERGEEARLIEAN T E A BRAT 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.

B E AR 100A K (Q100) 44 HEE T QU00 52— 04 100 L BRABGEAR AN TE ARSI %, RERERALATRENFiLtE, FEO4EAAE
BIEAARANG Th AL, SERREEH QL00 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
quarterly.

B3RS (FIN-ESG) SBEBEFABERK: AHALRLA (FINESG) BB, #5bFmlEALIFAEREY:

F—% A (FIN-ESG) 3B A B HRTHEHFHBARAENE] (A TRARANE") ATAERIFHNELRERR, KNG HE L LR T AR REETRIE, 33
IR RS, FAMBAETMASIMETEN, LREEAETIMIAHBE, BEIFARRLRS BORE. K08 RAETMASIIME T A B R KB A
AU RS RO AERABERE AR,

24 BRIARBKEPE A RFREARAZ P, WHEARR SR ARS8 FIREME D § KB L0, ARBAENARBRO R DRERMEAARED B B84
b, BRARERL AT 247, BT HLE LS KRB EN AR —RIA RRA LR H4IE. REFTHNE, ARE (PUELEXES) ARATARA, LAMHL
,}nfxﬂux"flﬂb BB ERATA.

5 KEBBAIRANE A, ANRERBAARA), AZANSEBBFTHER, FAMEIM REEASE TR ELRAFETEAME 4, FEFARERTH
&\Aﬁ\%% Lh. BRBE. 85, AA. %? Pk K47 BAL R RIE Ak T BARSESE. B BRBRALRE, FUARARRALNE 25
RAKE, B P AR ORETE, BRAKET

Ok AL ENANR, RLRALTSEANNL @mumﬁ (o (MR P EMHN) CRRRAZ RS (43A) i) (RRRBALR) $) AHEH, NEkie
WA, ZALTE RS LRIRY R AL RAT—KY, NIRRT ERYEA L.

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.

FRATEY:

FREEAGHRRE: ARSEABFEAZAARAZ (HTISGL") HAKK BN FREFAMLA RS (“HTRL) £47, #AE RBBABEARIG AN (F571%) #
HEARTAEED GHEARBEL) HEMER. ZATRSE HTISGL 694 % H B/ 3 Haitong International (Japan) K.K. (“HTIKK") MW%Tiﬁ7WWKm$ﬂ$X?M%EM
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EARTRE,

WEEANARRE: AREONERAR S HTBRTRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT 4.
17, Q45 RL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA T WERXHAT1 ) HFRARE. HTSIPL T 2016 4 12 A 22 A4KH
FRAFRE FIEAZEDARAZ (HTISC") 8—3 4,

ARSI ERE AL ALRGIE, 24T hEEEFEARRA RN R/BALE FEAZBNLRAREL) EEERLA.

KXHH RS &AL 5 CMAERIR AT ERR, 12 HTRL. HTISCL ZEMEWE T 58 B REA ZRA TG (“HTISG") 49 AT LA, 7R Mg LA AT T RE T4
FRRMRIE, ALHPAHANEHBEIARE AN, A EX, BAF T4, KLBRBAZRA, XHPRAGEANSZERENHRFEERRFLENNE, KLHHE/
FABMBAHERE RN TRBETRENRAEN, AEERTER, AXHPRADEATRAFRTE L, PRAXFSUETEAB Y RO PRFAN, WLETK
THRAMERFERAGR, TEGENAFR—FRERERNLR, ZRET RS, QETERITATLY, APATRNRMTEY, FrFRESHANETE. BETARE
KB PHESFEALTIZH, PHTFALRIE GG AMEER, pEAMSRANRRE, BELR T2 FEERGERATEE G OURE, Ak, it bak
LFaeE LR, AMEREZERRENATEATE, HaTRARLHARNMARZAETAERNENRE, HTISGC ALEE. B RAREAS Y AAREETT
£,

At AT A AR TEAMTIRIRIL, HTISG AAMBERAL] . ZATEAR. TERER, HTRHED LEARRIHFENEMEASITE DBA KREIBLURRTEE,
HTISG 4145 . R ALt LALH TR HIISG 948 £ 5P Ao d] RS AL HAR ENARM D AR B BT HERELALH KL, HTISG THEHALSFAENAZ LR
—HOBRAR, 2 HTRUEA UL RARAL B RAAT BRI ZF LS hR, BRREN,

9 7 48 B 7 3k www.equities htisec.com , ZHAESA £ EEERARG B EA LA RRINASATLLHNNEE S,

FERMIPEERR: RAAFLE R IR ERE RN FRE FINRA SATEM R A RIFA L Th, FEAZEE FINRAK XS RAAR B ipad #iTAE., AFEafAT
EAR RS 261 LN 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 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.
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BREFREERANGE, ERLMRBARTRE PHANE ABERTRE. AFLTREGUEARFRLRE P FERELMXNETE LKA HTSCLAEAR.

%Q&ﬁ‘%%ﬁk‘%‘fﬁ AHZARAS W HTIRL, HSIPL 3 HTIKK 5. HTIRL, HSIPL, HTUKK ARAEATH HTISG 2 BB ENS, HAEEEEMR, BRLLEEATHLRESH P
ROMARBLZENZNA R, ARTRERELIRE 1934 £ £ BIEAR D E"F 15a-6 BN GBA M 1 2B Z2MMZFE 1 (“Major U.S. Institutional Investor” ) e T ALAg#
%‘J ("U.S. Institutional Investors” ) . e & BAMZ A2 AAZIRERT, Haitong International Securities (USA) Inc. (“HTIUSA”) BxtREHARR K. HTRIAMZREGEE

LA ﬁ’”iﬁ%&i\ﬁmﬁiwﬁé’m ARTEMIEASIMALRILF LMK H, REET HTIUSA, HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, #.75+1 212-

351 6052. HTIUSA 2./ £ B F U.S. Securities and Exchange Commission ( “SEC”) E 49447, 4. Financial Industry RegulatoryAuthonty, Inc. (“FINRA”) 89, HTIUSA R fit%5

ARLRE, LARTLT QLGN AETRAT, KAARIRENETLBRNS, FRABEMIPLERE, LXK 4«?1\ HSIPL, HTIRL & HTUKK A#it47 % RiEAdM

*ERILHRS. MWE&EP k040 HSIPL, HTIRL 3 HTUKK AMTIR A 2 M 24 FINRA (AR E TR K45, BT A A% FINRA % 2241 AALE 805 B AR MR, AFES

Tt VR IK P A 0 IR IR, &m$ﬁmﬁi?ﬁ%ﬁﬁﬁ#%lﬁﬁkﬁ%Aﬁlﬁ 04 ADR) THAEE—Z AR, FEBLANEATRIA LN, AAZEBENN

HR, AREEBEAIAA DRI LNGE ETRARAL %l N THRAZ FHALROTEARS ZERNASAFOREZR, KAFRRE AR LT PO 4012

AR LRI LNRT Xim%ﬁﬁxi?&%ﬁ THMEFEAIXERLENMERMNF £ ERA A BT, ZEKAALGAAEARERE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAAGE: +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 HTIJKK. Neither HTIRL, HSIPL, HTLKK, 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 HTIJKK. 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

PEARAFENELER: AT EARLFE (THAPE", ARSANMT, FOBAREIMRR, RIEHAGREREE) RAREER 4P BRERARRIEHAHA
RATHA G, ERBA KRR, At 0E 8 ﬂ'ﬂ’]ﬁk”ﬁ‘i’l“\?bﬁ BEED AXMEY BHFAMAMKIERAGALLE RN, AR LR XLl
AR, ARETELRAA OREIATZA, FTEAR A RANTELERAERNE AP O ETEARET EARE, BRAHOAR AL T LAREMAZ.
PEXARAHBLER: AETEATRFHHY TR A BT E K8 EEER A B EEANZATAMEANZ LG, AP REAERE KOEMEARE
EIFARAREDB L AR RS KIEART MR B B 413142 T & Haitong International Securities (USA) Inc. (“HTIUSA") Py, /48] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Reg|strant Obligations (“NI31-103") #9#L% /33| T BRX A A 1 (“International Dealer Exemption” ) #1X 47, 42T X%
A RIRFRITS, 2 KBARBLAA, ENEX, BFMAEETEATHRERBEAEMEANBIRAA S, RAEER, TEIM L. MERNETEALR AR
ANHEEIHH AT EINMETF KWETFHH. LPAENE LRNREAGRE, ETE AR E AR Bk, ERIZFHIE, B Mgk ﬂ%/\iﬂ%’}ﬁﬁ HET
National Instrument 45-106 Prospectus Exemptions % 1.1 % %4 Securities Act (Ontano)%’ B3NP AR TATHERLA 1 (“Accredited Investor”) , HAZZERAEAT National
Instrument 31-103 % 1.1 W ATALE A THFTHEE 1 (“Permitted Investor”) .
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FmgE XA BLER: K7 IRSH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAmskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 X HB A4
R, T (2) RAAFiEA, SRATHINAY, RPFMITLSAGFRIMIASAHHEN (b) KAIAFA RIER, ZHFATLSADRRIMTASSANFLIATLR
&, KRLRERRBLHS GEARANED 2001 # 4A A TARMAMERA, HTFEARZRERF LOZEMXNETIA, ARTREDUAALELANTEES
HTISSPL 5% £ :

Haitong International Securities (Singapore) Pte. Ltd

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

15 (65) 6713 0473

HARFA W BLFR: AFAREGERBIFEAR RN AR, §EPALNERNE EHLBRSRET LML RN (RE A RERIVAR XSk (“FE) ) % 61
(1) 4, #17-11 (1) A0 AAe X 54 .

RERKARRZ N D LER: ARSANELTHFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARTRSARSE
HANBTATA RO REELE P . RARTERIMARTERNE P FEFRHARE. Haitong International Securities Company Limited 414 XAV 494 K AR 2 B A T £
REAFLRE T RAMN FROLATRAEIAL 05% . HAREALELREATHRANCLBL Y LRLCHEZ TALA.

BRATLZFENFER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 314k i
RABEABRFET 2 (MTRAASIC) 243 (RIRALEM) X% 2016/3% FAFERRALIARABL, AFATLIRTHRE 2001 F (hdik) ERRAZARKE P
RELBRATEERREHARALLBREATHER, ASIC AT ARTEATRERKR: www legislation.govau. AEEFREMGERRS I EFEEANTAEH, 7
FHRELARKARAEAGEEALER,

WERRENBHER: AREZONFEARSY. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, QEHERA A A BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4k4k 1 A X HFT 1 ) HR#R%.

(%2484 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )

BR5HH) 4 4 Haitong Securities India Private Limited

SEBI A 7 447 /2 A5 INH000002590

Jh3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

7549122 43156800 4 A:+91 22 24216327

AMAb Ik AANFHEAA: Prasanna Chandwaskar ; H7%: +91 22 43156803; ¥, F ¥ 44 : prasanna.chandwaskar@htisec.com

GHEE, SEBIKTHEAA NISM HIEF RRE MY RAR AR ARBETRR BRI,

KAMRBEREARR, A2 580G BARERETULHPEILA.
PBATA . il E A 2 AATRANE) 2019 %, REHARA.

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:
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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 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”).

(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.html
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