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2025 H1 Results: Received Option Exercise Payment from Merck; Platform-Based Biotech Poised to Enter Commercialization Phase

- &R A Investment Focus
(Please see APPENDIX 1 for English summary)
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Bl 12.0% 44.5% 30L7% | ABSK021 ( CSF-1R) : 2025 4 ASCO 23 LN # ¢4 ABSK021 (50mg
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P/E 287 249 62 22
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ENLIVEN (n=120)' MOTION (N=123)2 MANEUVER (n=94)*

Pexidartinib Vimseltinib Pimicotinib

ORR at wk 24 39% 40% 54%

[95%-Cl] [28-52%)] [29-51%)] [32-66%)]
Range of Motion YES YES YES
Stiffness YES YES YES
Pain NO YES YES
Grad23 44% 37% 35%

[95%-CI] [30-59%)] [27-48%] [24-48%)]
Dose Reduction 38% 44% 8%

[95%-Cl] [19-46%] [33-55%] [2-17%]
Discontinuation 13% 6% 2%

[95%-CI] [4-24%] [2-13%)] [0-8%]

Tt RR: A8 ETHA, HTI
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K KCSG HB23-04 REGONEXT NCT04696055 ABSK011-011-101 ABSK011-011-201
AR R 2025 ESMO-GI
.. . . . . . Irpagratinib
= AAX £ ) AL y
igzS SRR WX AER X AE K 25 Irpagratinib TR B4
K 21 T+A W6 57 ICl #= mTKI 276 ICl &34
A%k 50 40 68 29 18
ORR 12% 10% 5.90% 44.80% 52.9%
DCR 84% 82.5% 48.5% 79.30% 70.6%
PFS 5.4 3.5 2.8 5.5 8.3
Gr3 TEAE - - - 39%

FAHRR: Insight 4B %, ESMO-GI, HTI

k2 L& BAT

& — 87 T b

I CheckMate-9DW IMbrave150 ABSK011-011-201

HAE KR - - - 2025 ESMO-GI
20 X F L IR 3 K H @ 44 D 4% 28 37

ik 'Ej;i’;i? Ejg?iiﬁ &l éﬂ}*fi’;”‘ R4 Irpagratinib+ T %2 F 2k # 37

H —&

AL - - 133 15

ORR 36% 13% - 50.00%

DCR - - 91.70%

PFS 9.1 9.2 5.7 >7

0S 23.7 20.6 NR -
Gr3 TEAE 41% 42% 59% 53%

FH IR Insight 448 %, ESMO-GI, HTI

NG FERE R E #45 K, ABSK141 ( KRAS G12D) . ABSK211 ( Pan-KRAS) F4--F & &
A& BT

ABSK141 (KRAS G12D) : &) W& RATA R T R £ REAMAIR A, SFHEER
IND. ABSK211 (Pan-KRAS) : &) 6 RATA 2| T o T REEAFaF M, HidHEHA
TFRENT, EAERITHE, HERASTFTIRERBZG TSR, KBAINE AR
BRAMLH. W RATAERAAE R, 2 ERARA & T BP R — 2 8RN ok 77
2, A% 2026 Fit L IND.

J& 4 F EARACHI M.

1)  Pimicotinib T3t 25Q3-Q4 % FDA i# % TGCT 49 NDA; Pimicotinib KA/ 17 49 57 2%
Fogr At ABiEd (2025 ESMO 23k ) ; B AE B GVHD 69 MG &

2)  ABSK-011-101 A% ( ¥24 FGF19+/54% HCC) #= ABSK-011-201 ( B&4- FGF19+ —4&/
Z 4 HCC) F KA M7 /5 49 PFS. OS $IBA ik

3)  ABSKO61: 26 SFEAA-TJIR PD-L1 &9 GC #k3B3kh. 26 5% ACH i& miE 4 3BA ik
it

4)  ABSKO43: 25Q4 BRA-RE# b J7 B AIRA Bikd, BE4E KRAS G12C #7474
J7 KRAS G12Cm NSCLC # A3t Ak K

5) ABSK141 (KRAS-G12D) : 2025 4FA *£i% 3 IND.
6) ABSK211 (panKRAS) : 2026 4 #i% 3 IND.
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DCF Valuation (CNY mn) 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E
Sales 19 504 612 630 630 560 635 726 828 953 1,270 1,671 1,842
Gross profit 19" s04 7 612 7 630 7 630 ” 558 604 ” 663~ 7297 7797 9777 12327 1,338
EBIT/operating profit -495 80 37 149 415 478 750 1036 1069 1238 1375 1405 1343

Tax rate
EBIT*(1-tax rate) 68 31 127 352 406 638 881 909 1,052 1,168 1,194 1,142

+D&A 7 6 6 5 4 4 5 5 6 7 8 9

- Change in working capital (242) (16) - - - - - - - - - -

- Capx (9) 7 7 6 6 7 8 9 11 13 15 19
FCFF (176) 28 139 364 417 649 893 923 1,069 1,188 1,218 1,170
Terminal value 17,215
FCF + Terminal value (176) 28 139 364 417 649 893 923 1,069 1,188 1,218 18,385
Discount factor 0.91 0.83 0.75 0.68 0.62 0.56 0.51 0.47 0.42 0.39
PV of FCF + Terminal value - - 127 301 313 443 555 521 548 554 516 7,088
WACC 10.0% Terminal growth rate 3.0% Present value of enterprise (CNY mn) 10,967

Cost of Equity 11.7% -Net debt (CNY mn) 290

Cost of Debt 4.0% -MI (CNY mn) -

Equity Beta 1.10 Equity value (CNY mn) 11,257

Risk Free Rate 1.8% No. of shares 680

Market Risk Premium 9.0% DCF per share (CNY) 16.56

Target Debt to Asset ratio 20% CNY/HKD 1.08
Effective Corporate Tax Rate 15.0% DCF per share (HKD) 17.89

PR RR: A8 MR, HTI
6 Aug 2025 5 ® nen
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Key financials Dec-24A Dec-25E Dec-26E Dec-27E Cash flow (Rmb'm) Dec-24A Dec-25E Dec-26E Dec-27E
Revenue (Rmbm) 504 612 630 630 Operating profit - 31 127 352
Operating Profit /Loss (RMBm) -24 37 -238 -163 Deprecation and amortisation 7 6 6 5
Pre-tax profit / Loss (RMBm) 78 37 149 415 Changes in working capital 242 16 - -
Net income to ord equity Other operating cash flow (242) (32) - -
(RMBm) 28 31 127 352 Cash generated from operations 7 21 133 358
Revenue growth 2544% 21% 3% 0% Capex 9 7 7 6
Net profit growth -106.6% 10.8% 303.6% 178.4% Other investing cash flow (18) (13) (14) (12)
Adjusted netincome to ord Net cash flow from investing
equity (Rmbm) 28 31 127 352 activities 9) (7) (7) (6)
ROE 1.4% 1.6% 6.0% 14.3% Change in borrowings - - - -
X Proceeds from changes in
Profit & Loss (Rmb'm) Dec-24A  Dec-25E  Dec-26E  Dec-27E capital . . - -
Total turnover 504 612 630 630 Other financing cash flow ; : . .
Net cash flow from financing
Cost ofsales - - - - activities ; : R R
Gross profit 504 612 630 630 Cash at beginning of period 578 576 450 576
Total operating costs 528 575 868 793 Net change in cash @) 14 126 352
Operating profit (24) 37 (238) (163) Forex effects R _ _ R
Operating EBITDA 87 43 155 420 Implied cash at end of period
Depreciation and amortisation 7 6 6 5 Free cash flow 17 28 139 364
Operating EBIT 80 37 149 415 X
Interestincome (expense) - - - - Per Share Data Dec-24A  Dec-25E  Dec-26E  Dec-27E
Share ofloss from an EPS (Rmb) 0.04 0.05 0.19 0.52
associate/JV ) ° ) ° Revenue per share (Rmb) 0.74 0.90 0.93 0.93
Pre-tax profit 78 37 149 415 Operating EBITDA per share
Taxation 50 6 22 62 (Rmb) 0.13 0.06 0.23 0.62
Net Income 28 31 127 352 BVPS (Rmb) 2.88 3.14 3.33 3.85
Minorities - - - - DPS (Rmb) - - - -
Net Income to ord equity 28 31 127 352 Recurrent cash flow per share
One-offexpense . B . B (Rmb) (0.00) 0.02 0.18 0.52
Normalized net income 28 31 127 352 Shares inissue (million) 680 680 680 680
Year end adjusted shares in
X issue (million) 680 680 680 680
Balance Sheet (Rmb'm) Dec-24A Dec-25E Dec-26E Dec-27E
Total cash and equivalents 290 450 576 927 Key Ratios Dec24A Dec-25E Dec-26E Dec-27E
Inventories - Growth
Account and other receivables 61 61 61 61 Revenue growth 2544.2% 21.5% 2.9% 0.0%
Trade receivables ) i ) i Operating profit growth 953%  -250.9%  -743.6%  -31.6%
Other current assets - - - - Net profit growth -106.6% 10.8%  303.6%  178.4%
Total current assets 2,020 2,181 2,307 2,658 Margins
Property, plant and equipment 29 30 31 32 Gross margin 100.0%  100.0%  100.0%  100.0%
Other non-current assets 57 57 57 57 Operating EBITDA margin 17.3% 7.0% 24.6% 66.7%
Total non-current assets 87 87 88 89 Operating margin 4.9% 6.0% 37.7%  -25.8%
Total assets 2,107 2,268 2,395 2,747 Pretax profit margin 15.5% 6.0% 23.6% 65.8%
Contract liabilities - - - - Tax rate 63.7% 15.0% 15.0% 15.0%
Trade and other payable - - - - Net profit margin 5.6% 5.1% 20.1% 55.9%
Bank borrowing - - - - Key Ratios
Other current liabilities 135 119 119 119 ROE 1.4% 1.6% 6.0% 14.3%
Total current liabilities 135 119 119 119 ROA 1.3% 1.4% 5.3% 12.8%
Bank borrowing - - - - Capex/revenue 1.8% 1.1% 1.1% 1.0%
Contract liabilities 13 13 13 13 Current ratio (x) 14.9 18.3 19.3 223
Other liabilities - - - - Creditor days 44 30 30 30
Total non-current liabilities 13 13 13 13 Debtor days - - - -
Total liabilities 149 133 133 133 Inventory days - - - -
Shareholder's equity 1,958 1,990 2,116 2,469 Sales/avgassets 0.1 0.1 0.1 0.1
Minority interests - - - - Credit analysis
Total equity 1,958 1,990 2,116 2,469 Debt/EBITDA (x) 17 31 0.9 03
Total liabilities & shareholders' Debt/equity 0.1 0.1 0.1 0.1
equity 2,107 2,122 2,249 2,601 Net debt to equity 8% 7% 6% 5%
FortRR: A8 IR, HTI
33 B PR
6 Aug 2025 6 isiman
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APPENDIX 1
Summary
Event

The company announced its 2025 interim results: revenue for the first half of 2025 reached RMB 612 million (+23% YoY), entirely
attributable to the upfront payment from Merck (USD 85 million). Gross profit came in at RMB 610 million (+23% YoY), while R&D
expenses totaled RMB 230 million (+6% YoY). Net profit for the period was RMB 330 million, representing a 59% year-on-year
increase.

As of June 30, 2025, the company held RMB 2.33 billion in cash and bank balances, an increase of RMB 370 million primarily driven
by the licensing income. By the same date, the company had repurchased a total of 9.54 million shares, representing 1.4% of total
outstanding shares, for an aggregate consideration of HKD 75.3 million. Of this, HKD 68.7 million was repurchased during 2024.

Comments
The company’s small molecule-based platform is expected to gradually enter a monetization phase.

Currently, the pipeline includes one asset at the NDA stage, one in pivotal clinical trials, and 6—7 molecules in Phase 1-2
development. Additionally, around 10 early-stage discovery assets are expected to enter clinical development in succession. The
pipeline is well-structured.

Management has laid out a clear strategic, expanding from early-stage small molecules into bispecific antibodies, ADCs, and
autoimmune diseases, aiming to unlock broader market potential and long-term growth opportunities. With a strong cash position
of approximately RMB 2.3 billion, the company is well-funded to support operations and planned R&D investments over the next
2-3 years without relying on external financing or debt. Meanwhile, management remains committed to shareholder returns,
having repurchased approximately HKD 150 million worth of shares over the past two years.

Lead assets ABSK021 (CSF-1R inhibitor) and ABSK011 (FGFR4 inhibitor) demonstrate best-in-class potential with meaningful
clinical benefit, and are expected to contribute revenue within the next 2-3 years.

ABSK021 (CSF-1R):

At the 2025 ASCO Annual Meeting, top-line results from the Phase Il MANEUVER study in TGCT showed that ABSK021 (50 mg QD)
achieved a 25-week ORR of 54.0% vs 3.2%, a NRS improvement of —3.0 vs —0.57, and a BPI score improvement of —2.32 vs 0.23.
The drug exhibited a favorable safety profile, with a low treatment-related discontinuation rate (2% vs 6%—13% for competitors),
and showed no signs of cholestatic hepatotoxicity or hair depigmentation. The company has submitted an NDA in China for the
TGCT indication and plans to file with the U.S. FDA in Q3—Q4 2025. Based on current regulatory timelines, the product is expected
to begin generating sales in 2026.

ABSK011 (FGFR4):

China ranks first globally in both the incidence and mortality of liver cancer, with approximately 360,000 new cases each year—
accounting for 50% of global incidence. Among these, around 85% are hepatocellular carcinoma (HCC). Liver cancer is the fourth
most common cancer in China, yet existing treatment options remain limited, and significant unmet medical needs persist.

Historically, the SHARP and ORIENTAL studies established multi-targeted tyrosine kinase inhibitors (mTKIs) as the standard of care
for advanced HCC. Since 2019, the treatment paradigm has shifted with the emergence of immune checkpoint inhibitors (10), 10
+ targeted therapy, and dual 10 regimens. The IMbrave150 study demonstrated that 10 plus anti-VEGF therapy is superior to mTKlIs,
while the HIMALAYA study confirmed the benefit of dual IO therapy.

In the first-line HCC setting, mTKIs such as sorafenib achieve ORRs of just 5%—10% and a median OS of 12—14 months. In contrast,
pembrolizumab plus lenvatinib (the “Keytruda + Lenvima” combo) has shown an ORR of 26% and mOS of 21.2 months (vs. 10.7%
with sorafenib), while the “O + Y” regimen (nivolumab + ipilimumab) has demonstrated an ORR of 36% and mOS of 23.7 months.
In China, current first-line therapies include 10 + bevacizumab, Keytruda + Lenvima, and dual 10 regimens. Second- or later-line
options often involve combinations such as lenvatinib + PD-1/PD-L1, lenvatinib + dual 10, or apatinib + dual 10.

6 Aug 2025 7 @ yamm
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ABSKO011 Shows Best-in-Class Potential in Both Monotherapy and Combination Settings. At the 2025 ESMO Congress, the
company reported data from the ABSK-011-101 study, in which ABSK011 monotherapy demonstrated an ORR of 44.8%, median
progression-free survival (PFS) of 5.5 months, and duration of response (DoR) of 7.4 months in second-line HCC patients. In
addition, data presented at ESMO-GI showed encouraging results for ABSK011 in combination with atezolizumab in FGF19-positive
HCC patients. Among first-line patients, the combination achieved an ORR of 50% and PFS 27 months. Among second-line patients,
the ORR was 52.8%, with a PFS of 8.3 months.

In 2025, the company initiated a registrational Phase Il trial (ABSK-011-205) in patients with FGF19-overexpressing advanced or
unresectable HCC who had previously received both immune checkpoint inhibitors (IClI) and mTKIs. This randomized study will
evaluate ABSK011 in combination with best supportive care (BSC) versus placebo plus BSC, enrolling 141 patients. The primary
endpoint is ORR, with PFS as a secondary endpoint. Notably, this is the only ongoing registrational trial in China targeting post-ICl
HCC patients.

The company’s early-stage pipeline is gaining strong momentum, with compounds such as ABSK141 (KRAS G12D) and ABSK211
(Pan-KRAS) demonstrating excellent preclinical activity.

The company’s early discovery programs are progressing rapidly, with several assets showing strong differentiation. ABSK141
(KRAS G12D): Preclinical studies have demonstrated best-in-class oral bioavailability, and the company is on track to file an IND by
the end of 2025. ABSK211 (Pan-KRAS): This molecule has shown promising activity in preclinical models with improved selectivity
over peer compounds. In addition, compared to competitors pursuing molecular glue approaches, ABSK211 benefits from a
significantly more cost-efficient synthesis process. The compound has demonstrated potent in vivo and in vitro efficacy at low
doses and is expected to enter IND-enabling studies with a planned IND filing in 2026.

Upcoming Key Catalysts:

1) Pimicotinib (CSF-1R): NDA submission for TGCT expected in Q3—Q4 2025; long-term efficacy and safety data to be presented
at ESMO 2025 (oral presentation); potential initiation of a registrational trial in GvHD.

2) ABSKO011 (FGFR4): Longer-term PFS and OS data readouts expected from ABSK-011-101 (monotherapy in FGF19+ second-line
HCC) and ABSK-011-201 (combination in FGF19+ first-/second-line HCC).

3) ABSKO061: Data from combination with oral PD-L1 in gastric cancer (GC) expected in 2026; additional readout in the ACH
indication anticipated by late 2026.

4) ABSK043: Readout of combination data with furmonertinib in lung cancer expected in Q4 2025; clinical entry anticipated in
2025 for combination with KRAS G12C inhibitor in KRAS G12C-mutant NSCLC.

5) ABSK141 (KRAS G12D): IND filing expected in 2025.
6) ABSK211 (Pan-KRAS): IND filing expected in 2026.
Valuation

Based on the company’s 1H25 results and data presented at ASCO and ESMO-GI, we revise our revenue forecasts for FY25-27 to
RMB 610 / 630 / 630 million (previous: RMB 600 / 420 / 560 million). Corresponding net profit estimates for FY25-27 are revised
to RMB 30 / 130 / 350 million (previous: RMB 0 / 80 / 200 million). We value the company using a risk-adjusted discounted cash
flow (DCF) model based on projected cash flows from FY2026 to FY2033. Applying a WACC of 10.0% and a terminal growth rate of
3.5%, we derive a target price of HKD 17.9 per share (previous: HKD 13.4 per share). We maintain our “Outperform” rating.

Risks

Risks include: Lower-than-expected drug sales; Uncertainty in new drug R&D; Intensifying industry competition; Exchange rate
volatility; Regulatory and policy-related risks
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APPENDIX 2

ESG Comments

Environmental:

The company demonstrates strong environmental responsibility by minimizing its carbon footprint and promoting sustainable practices
Social:

It upholds social values through fair labor practices, community engagement, and a commitment to diversity and inclusion
Governance:

The company maintains high governance standards with transparent decision-making, ethical leadership, and effective risk oversight

9 @ S ImER
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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.
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RRELA B 3N AR HRA LIRS Fr 3146 B 458 #9484, |, Kehan Meng, certify that (i) the views expressed in this research report accurately reflect my personal views about any
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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 THER, ERRE () RERRETHEUEARR T RN ARE b RANEARAA BAFAG A LT AGOMANE, FA (i) KORHTRAETEY 5 ARLRE T K
RO ERERINS LERAENK, RARE P AL BN HIER, &N (QBEANARE) ELTATRAEAHFAE, APAORE (KLEE00N) KR2ERH
RRERABH 3N TR N XU RREFTT46 B 4728 69324, 1, Jiajun Ning, 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.

#l &4 2HE Conflict of Interest Disclosures

AERRASRERRATABRERAT LS/ I AR T HHARZAADRAMT EA A E 5T, RAFARE AT, ATRARAFRANRETRA (ATAETER
EAM AL, T RANARE L, #4942 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

FEEX (K200 % 7 A 1 B F#H47)

ﬁalﬁ (AT RAHTY) RAARAEERARKAREANEEAONE: RTRF, PHABTAT. XA RFBAE HTI AR, FE HT KARAT A T4
&, BRARAARAXAERA TR, EEARAT, PHRGRAPRLARREARTEN, AFANEERZNAREATEORA (WP RFAHIAAHE) AALLE

PHIRERL

RFXF, Ak 12-18 M ATRE KRR 0% L, KB b

tH, Rk 1218 M RTRR REREENAR, RET AT, R4E FINRANYSE B3R AN A AL, AR PP AIARA X~ %A,

BTRT, Ak 128 M ARSI R HOR R 10000 1, ER e T

B2 AR A A-TOPIX, #E -KOSPI, 4 i - TAIEX, 7 & - Nifty100, £ - SP500; £ A7 % B #AK - 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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BZ 2025 % 6 Al 30 B ERERREATELENA A2 205 %3 A 31 AKAERREFEFE)HF

RFXF i BIXT RFXF P BEXF

(#4) (##)
AAEGREMLEEL 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
BRRATER* 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%

EENPREN LRRRITEP T EH AN,

LRENFFHEN, PUHAZENASERNETRTRT, TRAZEKTIE.

RARIE FINRANYSE 9B AN, M4 B P RRAINBAE 5], HEEELAPROAERANRE,
RATHRAEL R (B£2020%56A30R ) :

TN, Ak 1218 MNP hFSAAR AR SRR A 10%0h b, RAER AT

P, Ak 12-18 4 A A RAAIR R B HERRK, AEZ XA T, AR3E FINRA/NYSE 815 Ap A AN, KAMA%TRFRIAZA X %7,
i, Ak 1218 N ARG LB RKIRE 10%04 L, KER ST

BB Z AR A A-TOPIX, #E -KOSPI, 4 i - TAIEX, #7 % — Nifty100; H-Ab 577 % B #A B - MSCI China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of June 30, 2025 as of March 31, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
IB clients* 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

HABRERERL: BAERAATE, RASEERS, FERE PRESEALREFRELAHS, AL ATTROGERIREENNE, TAEL SN EHED
THATRERR, Rh AMEIRATERDEE, ARBAEEA.

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.
HEERAREE: AAERTARAGPARBARAENTE A RBFEERPA, BARRIEA (601210CH) , ARERTLENENE, LATPEAATE A ROALRE.
R, SRAREASBASTEATRNRAAL, MABEE RS EAEEIEANTE A KRLAT A H KR

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 HTl 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 B (Q100) fedk: #EE R QU00 4552~ 046100 LHERAREARZORAPE ARG TS 5. RERZRALATRAENRALE, F4AMERE
BEAARBRNATRLAHAL. BARRESH QL00 HRAMEL LT,

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.

BRA) (FINESG) SEBATARAR: AN LR (FINESG) SBLTT, HHLFANEALIFRAEASN:

% A (FINESG) S A B BRTHERS A RIEND (MTRARL) ATOERBUAFGAFRAK, ANARE AN EARRE SR FEERRE.
WIFEERIBEAE, ARBBAEAMASIHER RN, CRREARAIAIIIBE, & EIBARRE BT SORE, KN THETMASIMAE A BRRA RSB
RO ERERNEMEERABRLAT.

Sk BRAFBKEIERBRIIAILAE P, AR GAME 8 4 IROUIE S KR 2 HI0, RSB EAN R kH) R ZERAA A RSB B 1% 8 93]
B, BRARERK BB HAT 24, BIT5A L LS ARB BN AR —HEA ARS8, REAFHA, RUE (BMELERES) RRALEAL, LML
SARATMEH B ERRETN.

e
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A BAL Rk LB BRBE. B AL BE. ik R BAL RR. KRR AR T BERLEE B ERBERANE, FHRRLARRLNE ZAR
BARKE, QR P AREEHBETE, BRARETE,

Fok pARTARALR, RERASFEARNLRIIUAE (B CHRRBAP 2RI (BRAAP RS (SNE) ) (ERRBAKR) §) A4RH, Wkie
WROARNIT; EALTFRELRIRARAE LS RAT-HH, WAALTFRARAR.

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

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

T2ETFEY:

FREEAGMERE: ARSGEERREARAARAT (“HTISGL") 4 ARM B EEBRALARAZ (HTRL") K47, HA)ARBEBEARDREN (B %) #
AEGELINTED GRIEARBEIL) RMER. RIS HTISGL 8947 M B/ 3] Haitong International (Japan) KK. (“HTUKK”) #9480 T A47, HTUKK & B A% A 45 K
ERAETRF.

PEEANFRRE: AREONZEARLS. BFBATRIEAPHAZ Securities and Exchange Board of India ( “SEBI") %% 4] Haitong Securities India Private Limited ( “HTSIPL” ) AT 4.
17, BFEHER LA 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) L) (%4RA TWER A1 ) HAFRRE. HISIPL T 2016 % 12 A 22 B40KM
FRAEEBFERE ARG (“HTISG") #—34

FAMARENLERR AL EALREIE, BT diEd B RE AR NG /R EEE REAERN AR AL FTHRAA,

AXHA B EFILE DREFRR A TERR, 12 HTRL, HTISCL AT LB FABE FREAZBA RN (“HTISG") # R R AT LAY, TEMER LA TRUAETAFRETH
FHAKIE, ALHPHANSHBEARS Y, A IR, BRATEE. AXHUBALRA, XHPRRGEMNE ILRENRBFEERETLENAL, KALHH3E/
REBBBEAMEREROATRETR NN, AXLAETER, KU PRADERTRAZITE R, LREXS SURTA KB K A0 ALY, WILE L
TRAMEE FARAE D, TENEAAR-ZRABRNOLR, LEBERS, QLR ME TR, AFLERARATEE, BrAREAHAHRLE, BLELARE
KB POBNAEALTY A, M AAZRAGOGOMEER, LBEHMERAFNEESE, BRELR PN FEERGEATENE THRE, HK. 2. 2ok
G aHE LR, AEETLAREERARNRTEATE, 2 THAALHAEAMHAZAETABIRNENRL, HIG REEZ. ERAREA YA REZET T
1%,

A AL A AR TEAPTIRIRIL, HTISG AKME KRN, FREEAR. E3RER, HTRAMED LEARKIEAZOEMEASITEDHA REAELURETE L,
HTISG #1447, R RAE LALHTE HIISGC HAIRE P A RESALHARENRAN D AXRETHFRELRIX ) A%, HTISG THE S ALAHAENRELR
—REREL, RHTRLUEA L L RARAL R BAT BRI GF L) hR, BRAEN,

7 9 8 B R B 35 www.equities.htisec.com , BH £ 5 A XA BFARG B LA ZF RELOALPTHEHNNEE L,

FEBMFBER & ATHLE R LI B 0REE RO AL INRA ATE R AA RBAR G T, FERLEE FINRAR X SARAL B ipad itfrhd, AMEaRAT
EARHHE 2041 FANZRA.

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. (“HTLKK"), 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.
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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, HTIKK 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 asa 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.

PR AR B

RETLAANE, FNEAFEHBRARERARARRL PABNETEARTETRHHRHAAA LR LD RRAE A HREREEAR.

FARRENBLER: BAEREARNA R (HTISCL) A T K AMARE, HTSCL ZEABAREAS 1 22ATED (NEEALY) HEIRAY . AMEREFRHR
GEARBREH) (FAEHF 571 F) (ATRASFO") ARENZHRHE, EAZHIMREY. ARTRENRESL SFO FIREM FLETA", AFRAEAZTLIEAR
BREFERERLNFE, EREMREARLRE P RN E SRBRT AR, ARRREARIARFRRE T FAIE LA G ETELHRE HTSCLAEAR.
LRRRENBLER: AMTREE HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK MAMEITIE HTISG 2B BE N, YALELEEM, BUALEED£THIRE B4 A
RAMARBLIEAZ AR, AFRREREARE 1934 £ £ REAR HE"F 1506 AAZHBEEM 1 2B T 2AMETE L (“Major U.S. Institutional Investor” ) A= 1 ALtk
41 ("US. Institutional Investors” ) . fe) & BAUVIZ KA 2 XA REH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt REMARRF. FMKIARRRE W EE
BRhA, FEIRBAFLRERBNGE ERFETEAIMRERILEEHRS), RHET HTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, 3% +1 212-
3516052, HTIUSA £/ £E T U.S. Securities and Exchange Commission (“SEC”) 247447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1871, HTIUSA R fi 7% 3
ARERE, LRATLT AN, EEAHAT, KAKFZRENEMZBRTA, FRAEEMFARRKA, A RBAL HSIPL, HTIRL & HTUKK AH#AE £iERSAM
FRBILNTY ., AHRARE PRI HSIPL, HTIRL & HTUKK 247 IR KA 2 82L& FINRA 9AF R AT K46, BSLT AT FINRA % 2241 AR5 A A H A, MER
Fop AR P B MR IEASRE, RRAHFERE Db LR EAIELBIL (04 ADR) THAL—ZAR, FERRAHEATRRA LN, AT LB HLY
YR, AAEEBEAIMAERIENEETRARS, SEATHERZFHARLROFEARE LBRAAIARORE 2K, RETREPAE A LT PR
EAIMRERLANRTARBNMEZ LR KA, TRAAFEAIARERLEONMEASKAP L ERR A G0, 2EREALDAA FARFTRE

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAABE: 412123516052

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This re search 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, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
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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 HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052
PRARLEFENELER: ATRARERE (TAPE", #AREANAE, ROBEFRAMLRE, RIHAGERAEE) RAARBER O T BB ERARIEIHHOA
RATRRAFMA. FARERKEEEN, AHHTOELFTHARETBNELS, 2855, AXHETBARREREAOAELEING, LRREREAL A LML
AR, ERETBHRIA OREIATLH, EMEAR A RAA TR LERAZRME A OETEARETZARE, BRALEHARAETF LERAUNR.
WERBEANBLER: EEMRATAFHHARERBEN EEANE XY EEERN L EEANZHIAREANZHRT, AP FEEAERE RO EMEARE
ERANREEB R AR # 0 E KIEAREAMIR BRI B 4775 T & Haitong International Securities (USA) Inc. (“HTI USA” ) Tk 4, %43 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #14L% /#%| r BRX 5 H%% 1 (“International Dealer Exemption” ) #1X 5, 12T f4%
A FIBTRRES, £XEERBLLE, EREX, ASEHAEETRATATERBRACMEANBRANS, RAEER. [EIMFAA. MERHEMEAZR A4
AN RTAMART EINETF ABERFHA, LPFRENGEEIFREANRE, ETE ARG E 0D Bitik, ERELFHAE, EAMEROIEAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH&FA 1 ( “Accredited Investor”) , A ZZEREAT National
Instrument 31-103 % 1.1 F AT AL 40 1 HFTHAE 1 (“Permitted Investor”) .
HkEF AN ELER: AT RSB Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) F#fAnsg 24, HTISSPL ZAFA (M4RIFIE) 2001 (“FAR") 2 X H)% £ M 4
BE, T (a) REXTER, EARTHUGRY, RPMTERSARDIMIARSHNEN (b) KAIMFA KA. RAFITERAGFPIMIARAANHE AL R
%, KAREREMRBELHS GEARHKE) 2001 £ 48 FATARMAAET A, HTRARLRER FLHAELMAGET AR, AFLZREGUAALRLUATRERS
HTISSPL B % :
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
% (65) 6713 0473
ARRRANRLER: AAAREDEAEFEAARAAFAR, BEPRANERREENLRRERUAR MR (REBALBIMAAZ Sk (“FEV) ) 5 61
(1) %, 51711 (1) SRR E AR .
REARBES AN ELBR: ARS HAMEHTHF ) Haitong International Securities Company Limited A #, ARERBOALTHAZRHELEP KA, FAATREARS
HENERTARATREELRP . RARTE2RIMARTERHEP FHRAMARS. Haitong International Securities Company Limited 494> XAV # 3k B R A B2 BRATE
RAAFLRET RAGFRCKATRAEHAM 05% . HARBALELRERTHAN LEBL T XALCEL TARA.
BAATEFAWTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 72 Haitong International Securities (UK) Limited 2 3 4R35 i
KA LEARREERS OAFRAASIC) A8 (RAARLEY) X445 2016396 FAEERAKATPRARAL, AFAZLETARE 2001 F (N3 #) EAKALARKE P
RELBRANADERERAARALARREATHER, ASIC HMTERTEATRERR: wwwlegislationgovau., #3EFRRENLBREZ B EEEANZHNTH, 7
SHELERRATHERNERALLS,
PREEKANEHER: AREONFILAR ). ATARIEANTAL Securities and Exchange Board of India (“SEBI") Y% 49 Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, @HEHMER LA 2 BSE Limited (“BSE") 4o National Stock Exchange of India Limited (“NSE”) (%bkA T AR A 1 ) HRAR%.
(245 https://www.htisec.com/sites/all/themes/hitong/files/india/ Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
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“SEEE, SEBIRT M NISM #kIEF RRIE T AR AR A KT E BRIETEREIL,

RAOHERERETALHAERNK.
PRBTA: R E A2 ARG 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:

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”.

B BERR
15 @ mamm



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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1. 14 May 2025 OUTPERFORM at 7.30 target 13.40.
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