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25Q3 Performance was Stable with Slight QoQ Decline in Market Share
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(Please see APPENDIX 1 for English summary)

B4 A 5EREEED LA E ST E 25Q3 sk, N8 ZIEILE 85.1128 T, FlIRFt 17.4%; 22iF%5 EBITDA
A 23.7 LA, FIHIRS 19.6%, M 2ZH% EBITDA AJEE A 27.9%, FIRFH 0.52 AB 5. A& E 2503, A F)
Bk B ik 251.7 42T, RWIRF 7.3%; 2% EBITDA £ 72.5 /24T, FHIRF 4.6%, %2 228% EBITDA #)iH %
# 28.8%.

R&%3] 9 Qe Ri2kHrh, A& EKSMTR 17.4%H B b3gk, 2503 A8 ZILILE 85.1 /BT, FHiRFA
17.4%, R THE 1.8%. L3, 1HH/EHH LS50 3T ak 74.1/11.0 12H T, Fo 5 % 5+18.8%/+8.9%, K43
K -2.9%/+6.0%, & B A 87%/13%. kx|, MITE S/ ENFE S0 BB A A 33.9/51.2 1LEA,
Bl B & 5h+11.6%/+21.5%, R3] E 50+0.3%/-3.2%, & b5 A 40%/60%.

% 3% TR E) BT SHE 19%, VIP R R LA A K. A5 6% FIiE8L 7745 1A, FIHRIRHA 20.7%, KL THF
10.1%. H&, VIP/F35/% BAEG TR 45 A4 277.8/318.5/178.2 /T#H T, R4 A & 3h+22.3%/+18.6%/+21.9%, IR
Po o A 2 3 -27.1%/-0.1%/+10.1%, & b4 B A 35.9%/41.1%/23.0%. ~~35] 25Q3 &) VIP/ ¥ 3% /% B E 55 A
3.9%/24.7%/3.1%, 24Q3 &4 VIP/F 3% /% BEAE SR A 3.2%/24.9%/3.4%.

N8 BN E AT LE KR, VIP MR KM@K, &) 1HF LIk 95.0 128 7T, F iz st 20.0%,
Bl b3 ik A3 AT W R HKF (+12.5%) , IRILTHE 3.4%. EF, VIP/F 35/ B LA A A 10.7/78.7/5.6 10H#
s B EL 3 3 +47.4%/+17.6%/+11.7%, R4 5] 59-16.9%/-1.2%/-2.7%, & L9514 11.3%/82.9%/5.9%. A=
B, NEWHHBEMAREKEEG T FHEEFHA VIP R ERZ K.

2if% EBITDA Flb3g K, st 494A% EBITDA A|FEE R tbRFA, IR A Filk. 5] 692 A% EBITDA % 23.7 1¢
BT, BRI 19.6%, IR THE 5.5%, 3TAE L% EBITDA AlIEE 4 27.9%, FIEH 052 NE 45, KT FE
109 NES L. A, BRNNESHE/ENMESHENHZ A% EBITDA 4 44 9.1/146 12H T, Rl a3 & 3
+14.1%/+23.3%, 3R B 2 55-6.3%/-5.0%, X 5L &% A% EBITDA A E 5 A A 26.9%/28.5%, F) 47 % 3
+0.58/+0.41 N o5, Fea A E 3h-1.9/-0.55 N F o5

FTEHE: 25Q3 A8 #)TH & FIK 15.5%, X 25Q2 49 16.6% T 1.1 B 45, 3 24Q3 49 14.8%3%F 0.7 N8 44
ARBEP: THRSHER Apha Club &6F 9 A TH4EmE L, HXik 30 kS, RLEPFRL. +—H4 AN
], a8 i EET R EA 11%, 158 BRATR R g I 20%. 10 A, &) 6T @ fiitid 16.5%. £ P
ESMrE, RA W 160 RAFER GFEBIES 63 A E 5, NE it 2026 F5% —FF Tk w8 FFERAMT
WAk ag iRy, RE 5P HLFNTED, FRFET G R LR AT .

REE3T: BNZFIE AT L, ROHEHREHRAT, BN T E S A5,

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
K&, A TiHBERGIVTITIER, TE2WEFAFLTEH, HARM K. (Please see appendix for English translation of the
disclaimer)



MGM China (2282 HK)

APPENDIX 1
Summary

Events: MGM Resorts International released 25Q3 results of MGM China. In 25Q3, the company's total revenue reached HKD8.51
bn, increase of 17.4% YoY; adjusted EBITDA reached HKD2.37 bn, an increase of 19.6% YoY, with adjusted EBITDA margin of 27.9%,
increase of 0.52ppts YoY. As of 25Q3, the company's total revenue reached HKD25.17 bn, an increase of 7.3% YoY; adjusted EBITDA
reached HKD7.25 bn, increase of 4.6% YoY, with adjusted EBITDA margin of 28.8%.

Despite the impact of temporary closures due to typhoon in September, the company still achieved 17.4% YoY growth in total
revenue. In 25Q2, the company achieved total revenue of HKD8.51 bn, an increase of 17.4% YoY and decrease of 1.8% QoQ. Among
them, the gaming/non-gaming business contributed HKD7.41/1.1 bn respectively, +18.8%/+8.9% YoY, and -2.9%/+6.0% QoQ,
accounting for 87%/13% respectively. By property, the total revenue of MGM Macau/MGM Cotai was HKD3.39/5.12 bn,
+11.6%/+21.5% YoY, and +0.3%/-3.2% QoQ, accounting for 40%/60% respectively.

Mass table games drop increased by nearly 19% YoY, and VIP win rates achieved YoY increase. The company's total bet amount
reached HKD 77.45 bn, up 20.7% YoY, but down 10.1% QoQ. Among them, the betting amounts for VIP/mass/slots were HKD
27.78/31.85/17.82 bn, +22.3%/+18.6%/+21.9% YoY, and -27.1%/-0.1%/+10.1% QoQ, accounting for 35.9%/41.1%/23.0%,
respectively. The VIP/mass/slots win rates for 25Q3 were 3.9%/24.7%/3.1%, compared to 3.2%/24.9%/3.4% in 24Q3.

The growth rate of the company's GGR exceeded the level of the industry in the same period, and GGR of VIPs increased
significantly YoY. The company's GGR reached HKD9.5 bn, an increase of 20.0% YoY, and YoY growth rate exceeded the level of
the industry in the same period (+12.5%), decrease of 3.4% QoQ. Among them, GGR of VIP/mass/slots were HKD1.07/7.87/0.56
bn respectively, +47.4%/+17.6%/+11.7% YoY, and -16.9%/-1.2%/-2.7% QoQ, accounting for 11.3%/82.9%/5.9% respectively. In this
quarter, increase in YoY growth rate of company's GGR was mainly due to the increase in mass betting volume and the increase in
VIP table win rate.

Adjusted EBITDA increased YoY, and EBITDA margin increased YoY and decreased QoQ. The company's adjusted EBITDA reached
HKD2.37 bn, up 19.6% YoY and down 5.5% QoQ, with adjusted EBITDA margin of 27.9%, up 0.52 ppts YoY and down 1.09 ppts QoQ.
Among them, the adjusted EBITDA of MGM Macau/MGM Cotai was HKD0.91/1.46 bn, +14.1%/+23.3% YoY, -6.3%/-5.0% QoQ, with
adjusted EBITDA margin of 26.9%/28.5%, +0.58/+0.41 ppts YoY, and -1.9/-0.55 ppts QoQ, respectively.

Market share: In 25Q3, the company's market share reached 15.5%, decrease of 1.1 ppts from 16.6% in 25Q2, increase of 0.7 ppts
from 14.8%.

MGM China has seen a great response to the Alpha Gaming Club at MGM Macau with nearly 30 tables, which officially opened in
late September. During the Golden Week holiday period, the company’s visitation was up 11% and total win was up 20%. For the
month of October, the company is pacing to a 16.5% market share MGM Cotai is converting the original standard rooms into 63
new suites, which are expected to be completed in the first quarter of 2026. The company will continue to enhance the experience
at its properties, boost the competitiveness of its premium mass business, and aim to maintain its market share in the mid-double-
digit range.

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

TREAHE

AERREGHEE G4, A0 G5EE R A KA (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)r -8 Bl FRAE A4 s
3] (HTISCLIAYIE A BT A B AT AR M) 2R, 48 B FRAE A 1 (HTISG) A AR R AL L5 T 40 8) k5 R AR A6 .

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 447 JFASE Analyst Certification:

o BRR, ERRE () AFLRETOZUEARR T RN ARE Y RAGEARAA B4R A LT AGAMIE, FA (i) KORHTRAETEY 5 AHLRET K
RHERRRAIE AR ARAK, RARRE T AR DTN QER, &0 (QEANNTE) ALY RBARAMSAE, KPENTE (ALEERMN) FRLERS
RARERAGH 304G A B R R RARIRAEFT3T95 B 47408 #94E 4, |, 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 30 calendar days after the research report is published.

B, WM, ARRKE () KALRE T OTVEARR T RN ARL Y RAAEARAA B AR S ALTAGOMANE, FE (i) KORMTRAETEY S AHLRE T R
R EBENIAEARRRBAK; RARAREPATE AR IR, AN (QBENNRE) ERPHARAEAMSHE, APANRE (RCE500N) ARLEAHR
RRERFEH 0GR AR HRARIRE Ptk B A3 6998 4. |, Yali Luo, 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 30 calendar days after the research report is published.

#27% ®HE Conflict of Interest Disclosures

BEE FRLEE RN TAERFAMTL S [ AA ARR Y W R R Z AN RTMTIBR AEXT. RAHARERT, ATRAXAFRANREFTA (A TRERRRE
EAMALR, 5T HAKAAEL, FXUH4Z ERD-Disclosure@htisec.com )

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

No Disclosure

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

AR (ATEANT) RAASFRAARARTARERNBLGND: RTRT, PUABTRF. AFALFRAE HT PR, FEL HT RAPTIEL T 51
B, BRARFANEALRERARL, EEMELT, MROFARRLATEEARTEN, BRANEERZOARLATE AHR (LR TANAAHL) u&i@@
PH B EPA

RIRF, Ak 12-18 M ARSA R B SRRGE 10%A L, RER BT

P, AR 12-18MNA ARSI RERRTARK, AET T, AR4E FINRA/NYSE 893F A AHLAL, KMNAHK T HRRINFA Z—%4].

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

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

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully
read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the
analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research)
should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings

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

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

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea — KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -
MSCI China.
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HE 2025 %9 A 30 A HB AR EARELIA A2 2025% 6 A 30 B AERRKERTFENA

RFAF L3 BFXT RFRF L3 BYX¥

(#7) (HA)
AREGFREMLREE 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
BRBITE P * 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%

EENPREA LRTRATEP BT,

LEPAFHEN, PRAZEMFEANSARTRT, PEAEE KT

RA L FINRA/NYSE 893F A A AR, &N HF P AUARA X — 24, 2R E LAY ROARANIRE.
RAHALRARX (L2 200564 308):

EN, Ak 1218/ ATSAA KA SR 10%4 L, KER T

P, Ak 12-18/0 A ARG RERKERRK, £AER LT, RIE FINRA/NYSE #3RANAAN, BAMAH% T HRANARA R -4,
R, Ak 1218 AT A ERIGKIBE 1094 L, AEZ T

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

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of September 30, 2025 as of June 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
IB clients* 3.3% 3.9% 0.0% 2.9% 4.1% 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.

BREREPAAT: BARRAAITE, FRIBERE, FERETREGEALRBIFTREETHEL, IAATTROBARIGRE RIS, TS RS A
THARZHA, Rib B AMBARTARGHE, RRESLRA.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
HARGARELS: BERRTRAAPBIRREANTE A RGTEZPAL. BASTIER (601210CH) , BEABRTLENEN), LATYERATE A ROALRE.
o, BARRLASBABUEATRANFREL, FNEEEREEAEZERNTE ARPATRA AR

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. GUOTAI
HAITONG SECURITIES (601211 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the
rating system employed by GTHS differs from that used by HTl and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

BB E LK 100A K (Q100) f5: HEE Q00 E 045100 LHEREREARZNRATE ARMIZS 5, BLRERATATRAZHRRLE, FEO0ERE
BEA ARANATALORT. SREREE Q00 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.

HRAA] (FINESG) SABREFARER: ARALIOU (FINESG) SELH, FHLHENRAEIIRTAAN:

B AL (ANESG) St 4 & BRTRERFARARAELN] (MTRARAD") ATARRBHMEAFERK, ANIHELEALRL LR RETRIE,
WIFBERUESE, FRMAETMASAAR TN, LREEAEAIASIIINE, & EIRARARRS SHRE, A0 RAHETIASIIE A BRA AR A
RFHERR AN ET LB BRAA T

Fog DR R RRA BRERIIAAMAZS , At AR RSB RS B & IR A KB HF. AR A AN AR R BRARMAFASIE LY A 4]
i, BRAREFL BRAEAT R BT HL B0 E RKBHANEA~RAAFABANIE, REATLN, ARE (PHEFLERES) RRAZEAA, BAHL
$RIAREN A BRARH TN,

EEE

KB4 BE LA BRBE. KB RIAL B5. Th A BA R KR AR TR BERSEE. B BRBARARE, FURRLBREARE ZA%
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ARk, GR PR EARETE, BRFKELE,

gk AL ENALR, REARRSFGANHLRIHAL (o CRRRER P ERIN) (RRRAZ RS (4AE) #0) (LRRBALR) 5) %M, NEkie
WAHAR AT, ALK AN ELRBRAY L ALS RAF 5K, WAKETFRAZAE.

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.

s E3A VAR

FGEEANARRE: AREOEAEREAZAARAG (“HTISGL") A KK BN ERERARA LA (HTRL) K47, HA3 ARBAREARDNLY (F511%) #
REGEIATES (REARBEL) BFRED. FA LIRS E HTISGL 492 %W B/A3] Haitong International (Japan) KK. (“HTUKK”) 894080 F 447, HTUKK & B A% A 4R K
& ARFRE.

PEEFOFRRE: AREONFIEAR ). BTRITRIEAPATAZ Securities and Exchange Board of India (“SEBI”) &% #) Haitong Securities India Private Limited ( “HTSIPL") AT &
7, Q%R K A% E BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L ANG] (%A TRERHAT 1 ) H1HF%4R%E. HISIPLT 2016 4 12 A 22 BAMKH
FRABEBFEAEAA RN ("HTISG") 8—F 4,

AR RE A NEE B IR A LA LR, ZATHERE REARNA RS R/ZAEEFEAR AN LRAR AL EEERLA,

RSB AFILE LB RAR AT ERR, 12 HTIRL. HTISCL AT £408 Fid MIFEAEAA A (“HTISG") HAT A LAMN, 758k EAM RMIHTRFRETH
FHRMRE, ALHPHANEABEARL O, A IR, BAFTB%, ALHUBAZER, IHPRANETADILRZOHAFEZBRFLEGNE, ALHHE/
TERBEATERE ENNTARTRENIAEN, AXLDETER, AN YRAMEATRAFLTEE, PREXS EAETA KBRS AL, WLELA
TRAMNERFARAG . TEORNFA—ZREAFRNLR, ERBERS), QUTARITALLY, AFATRARATRY, BrFRESHAHRTE, BELRRE
AXHPOEBAEALTIRA. MIRFAERIG G GOMEBN, PEAMERAFRR S, BRELA QA FEERGELTAE G THRE, K. 2. Aik
LA ENELRE, WRERTZAEARENRTEATE, 2O TERAALEA SN AETABIRNENRL, HTG6 ALEE. B RARBAS R LKL T
f£,

B KN AR ENMIRRI, HTISG RAMBERAT, BATEAR . $FFER, HT RN LBAALA IR AETEFAS L SHA KO RELNARARE,
HTISG 494 E R, X5 Rt LALHTE HIISG t948 2K P And REEE KL EARN O kA BB FHRRELRT )RS, HTISG THE 5 AL HAAENAE LR
—HAERAER. 2 HTRLEA L5 RARALHOREAT BRI GF LSRR, BRIEN,

i A B IR M 3k www.equities.htisec.com , BH 5 X EARFARGABLAZF RRLOALFTRLANNEE S,

FEBPMREER & ARARE R LI PR E GRS FINRA AT EHRARIFAL LA T, S ERZ 2B FINRAK X5 KRB A B i d it frhl, AFEafAE
AR HF 2201 EAN 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.. (“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.
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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, 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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FRERANRLER: HAERERRAA NS (HTISCU) A T AL AARRS, HTISCL RESBARGE S 1 EXAFED (NFEAL)) HHIAT . THLREFRHA
GEARB KA f‘ﬁéw 5571 %) GATHARSO") AREHEAET, ERZARMEA. KALRERRES SFO FIRZH S LEFA", AFLREAZTEAR

BRFHERER2NTE, ERASRBEARLRE T HENE SMERTAR. AFLREGRIARTLRE Y P LIS X ETTEITIRE HTISCLHEAR.

%E&ﬁ%éﬁiﬁ%ﬂ% AL B HTIRL, HSIPL X HTUKK %5 . HTIRL, HSIPL, HTUKK MARIEFTSE HTISG 2BREAE, HAELEDEM, BRATERXTHLRERHFH
\#Fr/\ REIHAZNAR, AFRRERBARE 1930 £ LA D E" S 156 AT ABLIEME 1 28 Z2MMETA 1 (“Major U.S. Institutional Investor” ) 7= 1 ALk
A1 ("US. Institutional Investors”) . /e £ EAVZ T 2 AAFIREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) st & MM AR 7. HKEARR RS EE

REH, ﬁfﬂﬁmd&ﬁm%&kwﬁm ARITEMIEARMALBILEE RS, R4EAEE HTIUSA. HTIUSA 4 1460 Broadway, Suite 11017, New York, NY 10036 USA, #3%+1 212-

351-6052. HTI USA & £ F U.S. Securities and Exchange Commission ( “SEC”) 249447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1480, HTIUSA A % 7r#% 5

ARTRE, LRRRET QA0 AT, KAKRIREDEMEBRTE, AELREMIFLREKA, LRFER HSIPL, HTIRL 3 A HTUKK A4#47F RiEARAR

XEBIENE ). NM%&W i IL49 HSIPL, HTIRL 2 HTUKK 275 Z A 2 4 R 24 FINRA #9BF AT IR 4k, BT8R FINRA % 2241 AAL2 095 A A8 M A, AFER
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EARAXA BRI LR AIE M Efmméﬁ THRAZFEAIR LRI EONMERRN £ LB | rEz ¥n. ARRAAWIA FREKE

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAADE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, 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)
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
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instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036
Attn: Sales Desk at +1 212-351-6052

PRAREFENELER: EPEAREFE (TATE", #ARSANAET, FOEFBEANAEE, RITEAGHREAREE) RAARBER G B EEHARKIAMAOA
RATRA G, FAREARXEEEA, AT OERARAETENELE, 285", AXHETBFFMARKERGALLE RN, RRAREEEAR XL fE
AR, ERFTEBRAR GRAERATZH, EMEARD RANTF LB BRI FE AP GETEARETEARA, BRAFGARAET LR AT
PEXBEAGBLFR: AEARATAFHAARERBED EETRERO DT ERN B EEANZHIMEANZOHE, At TR EAERE KO ETELA %
ERANRREDB AR A KIEART AR XA $ 8775 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥A %46, /3 & — R 4R4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3235 r B4 A% % | (“International Dealer Exemption” ) #1X 47, £F X%
A RIBTRWESE, £XEEFPBLLE, EREX, AFMHEETELTATFUBEAETEAABIRAA D, LAEER, JHIMLT. MEXAETEAZT 22
AN BENMART EINETF RIEZFHA. LPARNGE IR EANRA, EMERARNE RN BT, AREAFHHE, FAMEROREAGERANA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F 3% Securities Act (Ontario)% 73.3(1)% ATALZ &) TATH KA 1 (“Accredited Investor”) , B4 ZZEAEAT National
Instrument 31-103 % 1.1 7 ATALE &) 14 THEZ 1 (“Permitted Investor” ) .
HREF AN BLFR: AHLR%E D Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) F#fAssk 424, HTISSPL RA4FA (M 4HIF%) 2001 (“FAR") & X% 41 5
B, 7 (a) REXTER, SARTTUNEY, L)MTERSAPDIMTERANNER (b) RAIMA KER. X)ITERSATMIMTESAYHA LM AL R
£, AERREMRBLES GEARBRE) 2001 5 44 AR TARGAAHRLE, HTERFRRERFALQIELAXNETAR, AFRREGRIALBLATELL
HTISSPL 5k 4 :
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

7% (65) 6713 0473

BARRAHBLFR: AFRLREQBEAE REARRAI AR, §EPKONFRTE BALBRERET LR (RIEE AERIMF X ik (“FEL) ) 5 61
(1) %, %1711 (1) fehirRB X 53 .
REARBBEEFENBLER: AREHNELTFFH Haitong International Securities Company Limited FT A&, ARERAGALTAMAZRNELEP LK, FARTASARE
HENBTATARBNREFLE P, BARKAR M AR T LR E P FFRAARS. Haitong International Securities Company Limited 492> £ A 94 K B R4 8148 4 7T ¢
REAFLRE T RANFREKATRAERM 05% . HAREALELRER THATN LEBL T XALCEE TAKA.

BAABHF AW ELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4= Haitong International Securities (UK) Limited 2 A14R4% i
KALEAPRFER S OATRAASICY) 8] (RIRAZER) XHF 2016396 TAFERKALY)RAARE, GFATLRTRE 2001 & (Aa%) £RXAHTARLE P
RELBRASNERERERAARALARRESFTHER, ASIC AT ATEATRERI: www.legislation.gov.au, H:8ERIEEHLBRETIEFEFAALHTE, %
FREREAKALAER G ERAELR,

FERRENELER: AREONSEARLS. BTBATRIEAPHAZ Securities and Exchange Board of India (“SEBI”) 5% #) Haitong Securities India Private Limited ( “HTSIPL” ) #f
A, GHEHIERAAE Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4484 T WERHH 1 ) HRAL.

(43444 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
AR5 MM 4 4F: Haitong Securities India Private Limited
SEBI 4% 7 447 /i A5+ INH000002590
Jb3k: 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

751 +91 22 43156800 4 £+91 22 24216327
AR ANEREAA: Prasanna Chandwaskar; %% +91 22 43156803; % F ¥ 43: prasanna.chandwaskar@htisec.com

iz &, SEBIRT4YE A NISM ShIEH RIRIE T M) KRR AR A REETRIRRIE.

BRERETALHFRANK.
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

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

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

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

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

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

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)
Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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