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25Q2 Profitability under Pressure with Slight Decline in Market Share
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(Please see APPENDIX 1 for English summary)
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Wynn Macau (1128 HK)

APPENDIX 1

Summary

Events: Wynn Resorts released 25Q2 results of Wynn Macau. In 25Q2, the company's net revenue reached USD0.883 bn, down
0.2% YoY; adjusted EBITDA reached USD0.25 bn, down 9.5% YoY, with adjusted EBITDA margin of 28.7%, decrease of 2.95ppts
YoY. In 25H1, the company's net revenue reached USD1.75 bn, down 7.2% YoY; adjusted EBITDA reached USD0.51 bn, down18.4%
YoY, with adjusted EBITDA margin of 28.9%, decrease of 4ppts YoY.

In 25Q2, the revenue of the company remain stable YoY and slightly increased QoQ; revenue of gaming business increased 2.2%
YoY. In25Q2, the company achieved total revenue of USD0.883 bn, down 0.2% YoY and up 2% QoQ. Among them, the gaming/non-
gaming business contributed USD0.74/0.14 bn respectively, +2.2%/-11.2% YoY, and +3.0%/-2.8% QoQ, accounting for 84%/16%
respectively. By property, the total revenue of Wynn Macau/Wynn Palace was USD0.54/0.34 bn, -1.5%/+1.9% YoY, and
+0.7%/+4.2% QoQ, accounting for 61%/39% respectively.

The business in Macau was affected by the VIP win rate but betting volume increasing by 17% YoY. In 25Q2, the company's total
betting amount reached USD10.28 bn, anincreaseof 17.4% YoY and 0.04% QoQ. Among them, the betting amount of VIP/mass
market/slot machines was USD5.05/3.46/1.77 bn, +27.1%/+3.6%/+22.3% YoY, and -7.15%/+6.6%/+11.3% QoQ, accounting for
49.1%/33.7%/17.2% respectively.In 25Q2, Wynn Palace's VIP win rate was 2.86%, lower than the expected range of 3.1% to 3.4%,
andlower than 4.1% in 24Q2.

The growth rate of the company's GGR was lower than that of the industry in the same period, and GGR of VIPs increased 24.7%
QoQ. In 25Q2, the company's GGR reached USDO0.9 bn, an increase of 2% YoY, and YoY growth rate was lower than that of the
industry in the same period (+8.3%), an increase of 1.7% QoQ. Among them, GGR of VIP/mass market/slot machines was
USDO0.15/0.69/0.06 bn respectively, +6.5%/+0.3%/+11.8% YoY, and +24.7%/-2.6%/+7.4% QoQ, accountingfor 16.7%/76.9%/6.4%
respectively. In this quarter, increasein YoY growth rate of company's GGR was mainly due to the increasein betting volume.
Affected by the lower-than-normal VIP win rate, the growth rate of the company's GGR was not as high as the growth rate of
betting amount inthe same period.In 25H1, the company operated a total of 553 tables and 1378 slotmachines.

Adjusted EBITDA decreased YoY and QoQ, with profitability under pressure in short term. In 25Q2, the company's adjusted
EBITDA reached USDO0.25 bn, down 9.5% YoY and up 0.7% QoQ, with adjusted EBITDA margin of 28.7%, down 2.95ppts YoY and
down 0.39ppts QoQ. Among them, the adjusted EBITDA of Wynn Macau/Wynn Palace was USD0.16/0.1 bn, -14.8%/+0.6% YoY, -
2.9%/+7.0% QoQ, with adjusted EBITDA margin of 29.1%/28.1%, -4.5/-0.4ppts YoY, and -1.1/+0.7 percentage points ppts QoQ,
respectively.

Market share: In25Q2, the company's market sharereached 11.9%, down 0.5 ppts from 12.4% in 25Q1.

Risks: Macroeconomic growth not as expected, stricter gaming regulatory policies in Macau, and fierce competition in overseas
gaming markets, etc.
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IMPORTANT DISCLOS URES

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 KK. (‘HTIKK"), 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 4 4% J% 4\ 4E Analyst Certification:
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AREAHENINA TR ARG ARRE Mtb AHAD 42K, |, Yuanyan 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 notifed 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.
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FREAAENINIHA NG AL REL Mitb A48 #9484, | Yali Luo, certify that (] 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 3business days after the research report is published.

A A% EHE Conflict of Interest Disclosures

BRORA LR L ARAATHNERRAALE A AHARLY BB ARZ AN RAUTARTASXT. AARAREA T, ATRARAFAAHRESA (MTHERHL R
ERRARH, #ETRATAGESL, #4542 ERD-Disdosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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
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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 conceming 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 asinvestment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such asthe 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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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)
HTIEquity Research Coverage 92.6% 7.2% 0.2% 92.2% 7.5% 03%
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 ahold 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, asindicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the retum of its relevant broad market benchmark, asindicated 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, asindicated below.

Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks - MSCI China.

BEBRERARL: BABRAAT . A AL ARS, FARSPREGAPLUERARZAAEL, AR TTRAB UG ARE EUNH, IRBLXENNS F 5 4
TR E#R A, kiﬂﬁﬁ%kaﬁ%$@ fblh, AREAERA.

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.
BERRAREE: BEERTHRAAPRAARAEHTE ARAAREARRA, BRALER (601211CH) , BABRTLANEAT, LATPRAATE ARAALRE.
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Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect 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 aresult there may be a difference inthe HTI and GTHS ratings for the same A-hare stocks.
HABRAR 00A K (00) #4: BERRQOOKHR-MOE 00w BABAEARENRATE ARNI S, RLRZRALATATORRLAE, FEAN AL A
itk ARARGTHLOAL ., BEE RESH QLO0KHA DS LW,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q00 Index is aquant product that consists of 100 of the highest-quality Ashares under coverage at GTHS in Shanghai. These stocks

are carefully selected through a quality-hased screening process in combination with a review of the GTHS Ashare team’s hbottom-up research. The Q00 constituent companies are reviewe d
quarterly.
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FINESG Data is produced by SusallWave Digital Technology Co. Ltd. (In short, SusallWave)'s assessment hbased on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result isfor reference only. Itis 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. SusalWave donot 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 responsi ble for any loss.

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

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

For research reports on nondndian securities: The research report isissued by Haitong International Research Limited (‘HTIRL"), awholly 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 (lapan) KK. (‘HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated asan 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,

Al 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.
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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, ismade 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 ina 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 asyour financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non US. 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,
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BETXAAAL, ENEAAZAEAREALARAAL Y AR EMEARTET LN KBAY ARAL AR RARBE HABBRAEAR.

FRETANBHER: BADREARDA RN (HISCUIR T AAAHARL, HTSCL R EABARGER S 1 220559 (NERAR) ) OB AN, AAERE FAH A
GEARBRAH) (FBENF s %) (ATEASFO") FRRNZAET, EAZAAAREA. ARRRERREL SFO ARAN FLEF A", AREREAZEEAR
BRESERERANGE, BALARBAMARE PHANEAREAT AR, ARARSOUAARRARET FAREZ AN ENETHBE HISCLAE AR,
FRBRFANBLER: AFLREG HTIRL, HSIPL & HTUKK 5.  HTRL HSIPL, HTUKK A EM# HTSG 2B BEE AT, WALLZDER, ARRLL0LTHIRL B4 H
AAMARBZRAR AR, ARTRERBELRB 1930 5 FBEARDE S Ba-6 AAXNBAERE 1 ZEZEAHKT A1 (“Major US. Institutional Investor” ) 7= 1 414 &
FH1("US. Institutional Investors”) . AR EBMMETZS AHLR LR, Haitong International Securities (USA) Inc. (“HTI USA') BMBEHNM ALL. BHKIARLIR EH
BhA, FRRBEARAAL BB SRFENEAIAXLRILZ LS, RE AL HT USA HTI USAK T 1460 Broadway, Suite 11017, New York NY 10036 USA, Bi%+1 212-
3516052, HTI USAR &£ T U.S. Securities and Exchange Commission (“SEC”) & 1% 4%, £ % Financial Industry Regulatory Authority, Inc. ("FINRA") 8RR . HTIUSAR fi %% 5
AEERE, LRRTEPOANNN. BENEAT, KAKFARLENENZEATA, RBLBENHAEBRE, LAB AL HSIPL, HTIRL X HTIKK E£#AEL EAA A
FRBIEALS., KHLRET LI HOIPL, HTIRL & HTIKK 24T KA Z A L4 FINRA AR AR K48, BRTHRLFANRA S 24 AAZH EARAINRA, AFED
PP BANL DA SR, AAARRARL bARNENEABEAARRABIL (0% AR) THALA-ZAR. FERAANEATERARS, AFZEBEAY
AR AFEZEREAIHARRIENEATRARY, AEA TEAZF AP LR AENASZERAAKAANEE 2K, AR RRE YDA M LR AH e
BAAHALBRIENATARAON AL L ERAN Y, TEAAFEAIHARB I LN MESKAFALGAR G Yn. ZERBANFARAFEE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036
BAAG#: +1 212351-6052

DISTRBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (*HTISCL"), which is alicensed corporation tocarry on Type 1regulated activity
(dealing i 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
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTUKK, nor any of the non US. 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 “US. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the US. Securities Exchange Act of 1934, as amended.
When distributing research reports to “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (‘HTI USA"), located at 1460 Broadway, Suite 11017, New York NY 10036, USA; telephone +1212-351-6052. HTI USA isa broker-dealer registered in the U.S. with the US. 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 US. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
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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 aresearch analyst with FIN RA
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-US. 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 US. 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 US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive 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 212351-6052

FRARLREOREFA: ATRARLAE (TATE", ARE A0AT, FOEEREAARE. ANHAAKEASE) RARBERG T B EEEAAKE A #HH 8 A
RATRRA G, FARERXEERL, AHAYOEEFAARETENSALS 4559 AXHEYEATHAR KA NAEREL N, ARRERBAR A LR K
AR, ERBYELRAA ORELATLH, EHEARA RANABABANERWERHRIAEMEAAETFEARE, BUALHOARAZ T LARNBAR .
WEXREANREFA: EEMBATASE AN AR RBE DAL AR ERN AR FERARE AN ZAANNEAN AT, AIAYAEERAERZRAENZ AL &
ERANREEDEMA A M EREARENMELB KRN S A5 T4 Haitong International Securities (USA) Inc. (“HTI USA") Pt $ 46, #Ad & —F RE National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31103") #AL % #3 T BHRX HHB A 1 (“International Dealer Exemption” ) 89X 4%, & F X H %
A FRTRREA, XA PBRAE. Ao bk, AFAHARTGATHTRRBAACMEA HBRAND, RAEER. T HAMAA. MEXHERESAZT 4R
ANEERMAAGEANEAFARERF A, LR AN GLARREANR A, BN RBANE AN B EE. ARAAFHAN, EABEROREASERAAE T
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities At (Ontario)% 733(1)F MM 24 1 KT X F# | ( “Accredited Investor”) , A # AEH &AL T National
Instrument 31103 % L1FAALA#) 1 HTHA LA (“Permitted Investor”) .

FwREEA QR FA: AFLRE Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") T4 A3k & 4. HTISSPL 24 A& (R SHF %) 2001 ('FAN") AXH B AT 4
BEL, T (o) REXTEAR ERRFHABFD, RAATLRAAR M ARLAHEN (b) KEXMFHREA . RAATARADP ML RAARRININAHL R
ERBARERRELAS GEARRKE) 2000 % A FATARORAR A ATBARIRE A ANLELRAHERAA, AALREDKBALBLNT L]
HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

B35 (65) 6713 0473

BARRANALER: ARARSHAEAREAARMIAAA, SENALNERTE 2N ARRARBTXERL BN (REAALRMAAL AR (FEL) ) £ 61
(1) &, #1141 (1) $ R ARREH) .

FEHRRARKAGALER: AREGNERTHR A4 Haitong International Securities Company Limited A A, ARLRANARKHAS BN ELEPAA, EARTAEARE
RANER A ARG RES LEP, RARKERAMEAT 2RO LP ABERAAR S, Haitong International Securities Company Limited #12 X AM ) AR B AL S LRRATE
RAAFZREIRROEROAARALAG 05% . HARBHLEXRLATRATCEBL P XALEHET LAKA.

BRABEXAHE2ER: Haitong International Securities (Singapore] Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 4 31 # £
KAZEABEEER A (A TFAAIC) AT (RBRRLER) X 55 2016/396 FATEAKALNAAAHRL, AFAT LT RE 2000 & (A T%) BAKAZA RAL P
REABRAWEABREAALRALLBREATHZX, MIC HATEHATEATASER: wwwlegislationgovau, FAEFRENLRR SN EREEANZH T4, i
FEESERRADHENNERALE £ R,

PERRANALER: ARZONZEALS . BXRAREA IR & Securities and Exchange Board of India ("SEBI”) & % & Haitong Securities India Private Limited ( “HTSIPL" ) #f
KA, 4 ERLA B E BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE") (444 r #EXAH 1 ) HERE.

(R385 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for% 20Research%20Analyst. pdf )

A A 4 A% Haitong Securities India Private Limited

SEBI A AT /% INHO00002590

Y3t 12034, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

BE: 491 22 43156800 fA+91 22 24216327

AABRANTEA A Prasanna Chandwaskar ; %45 +91 22 43156803; @-F4R4: prasanna.chandwaskar @htisec.com
SEEE, SEBl KPHERA NOM HNEFRRET AN ANAN KL A BRAET T RRE".
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WK BABREAZDARA 0195, REFHRA.

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 isthis 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 isan “accredited investor” assuch 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 (FAX) 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 isonly provide d
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, #1901 - #1905 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 inEnglish may have been publishe d
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 isdistributed by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and a Securities and Exchange Board of India (‘SEB) 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%20A nalyst. 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 .ht ml
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