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APPENDIX 1
Summary

Implementation of the new gold tax policy prompted uniform price increases by gold jewelry companies to pass on the tax
burden. On November 1, 2025, the Ministry of Finance and the State Taxation Administration jointly issued the “Announcement
on Tax Policies Related to Gold” (Caishui [2025] No. 11), effective from November 1, 2025 through December 31, 2027. On
November 3, major gold jewelry brands generally raised retail prices by about 5%—6% to partially pass through the additional tax
burden. Thereafter, as international gold prices retreated, brands successively lowered prices again. According to official platforms
of major gold shop brands, as of November 5 the per-gram prices for pure-gold jewelry were: Lao Feng Xiang RMB 1,249, down
RMB 13 from the prior day; Chow Sang Sang RMB 1,250, down RMB 10; Lao Miao Gold RMB 1,249, down RMB 13; Chow Tai Fook
RMB 1,255; Luk Fook RMB 1,253. We expect that under the combined influence of policy and market factors, domestic gold jewelry
prices will exhibit dynamic adjustments, and we recommend continued monitoring of subsequent policy implementation effects
and industry developments.

Following the implementation of the new policy, tax treatment across the gold industry chain diverges markedly between
investment and non-investment uses, with a clear trend of rising overall costs along the chain. By purchase purpose: first, for
investment use, the old policy allowed gold exchange member entities (e.g., Chow Tai Fook, Lao Feng Xiang) to issue value-added
tax (VAT) special invoices to downstream buyers, enabling full input VAT credit; under the new policy, only ordinary invoices may
be issued and VAT special invoices are not allowed, implying zero input VAT credit. Second, for non-investment use (e.g., jewelry
materials), the old policy likewise allowed issuance of VAT special invoices with full input credit; under the new policy, only ordinary
invoices may be issued, and the purchaser calculates input VAT based on the amount on the ordinary invoice multiplied by a fixed
deduction rate of 6%, resulting in a significantly lower credit ratio. Overall, the tax burden on physical gold at the raw-material
trading stage rises notably and is transmitted along the industry chain into total costs. We believe that, given constrained margins
at each stage and companies’ limited ability to fully absorb rising costs, phased price increases by brands help hedge the policy
impact and stabilize profitability, but they also raise the consumer purchase price of gold jewelry and may constrain end-demand;
meanwhile, because under the new policy gold jewelry companies can issue only ordinary invoices (with no input VAT credit) when
selling investment gold to franchisees, the tax burden in the intermediate circulation link increases significantly, placing relatively
greater pressure on companies with a higher franchise mix.

Based on our estimates, assuming a gold jewelry company (which is a gold exchange member) has actual purchase transaction
amount of RMB 1,000,000, VAT-exclusive sales of RMB 1,500,000, and an original tax rate of 13%, then for non-investment use
the tax payable per transaction rises from RMB 80,000 under the old policy to RMB 135,000 under the new policy, and for
investment use it rises to RMB 195,000, with a larger increase for investment gold. Specifically, in the non-investment scenario
the gold jewelry company can still issue VAT special invoices downstream and the output tax rate remains 13%, but the deductible
input tax rate falls from 13% to 6%, causing the company’s effective tax burden to rise; in the investment scenario, the input VAT
credit drops from 13% to 0%, making the tax burden increase even more significantly. At the same time, the company’s
downstream enterprises, which in the investment-use case can receive only ordinary invoices and cannot obtain VAT special
invoices for input credit, also see their effective tax burden rise, squeezing profit margins and transmitting pressure to terminal
prices.

Risks: Geopolitical volatility beyond expectations; global economic and monetary policy uncertainty; gold price fluctuation risk;
policy and regulatory changes; weaker-than-expected recovery in Chinese consumption
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 447 JFASE Analyst Certification:

o AR ERRE () AFRRS T HELERRRT IR AFL PRANENIAA BRI ALTATNINE, 1 (i) KBRBRAEAHR EAFLAL T A
RO ERENINELRRA AL, Kotk PATE AR iER, &N (ABANNARE) ELPATBAEAMSHE, AFROTE (KLE%0ll) FR2EAH
RARERAEH 304G A B ARG RARIRAEFT3T95 B 47408 #9424, 1, Yuanyuan Kou, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views

expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the research report is published.

F1& % ZH&E Conflict of Interest Disclosures
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EAM AR, +FTHRANAAEL, HXUH4Z ERD-Disclosure@nhtisec.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).

600612.CH A A& d 4 R AMAAABABENE P, BRAGBEAEP REFETRITLEGIERAAX LIRS
600612.CH is/was a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

Compendium disclosure: For disclosures associated with each company mentioned herein, including disclosure of risks, valuation methodologies and target price formation, if any, please refer to
the full report on our website (equities.htisec.com).
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AW E A RS A K-TOPIX, £E - KOSPI, 4 & - 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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AREGFREMTEEE 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%
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RAHALARARX (L2 2020%56A308):

EN, Ak 1218/ ATRSAA KA SR 10%4 L, KER LT

P, Ak 12-18/0 A R RGAASRERKERRK, £AEZ LT, RIE FINRA/NYSE #3 RN AAN, BAMAH% T HRANARA R -4,

R, Ak 1218 AFSAA A EREKIBE 1094 L, AEZX T

AW ZARSEC A K-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ & - Nifty100; £H87 % A B - 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.

BREREPAAL: BARRAAITE, FRIBERE, FERETREGEALABIFTREETHEL, IR TTROBARIGRE RIS, AL 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. BAGTIER (601210CH) , BEABRT LENEN), LATYERATE A ROALRE.
o, BARFLAEEARGEARANIRRR, FUEEEREEAGRIERANTE A RPATRAFRA.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. GUOTAI
HAITONG SECURITIES (601211 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the
rating system employed by GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.
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Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.
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WAHARIAT, FARTPRELRBAACALS RAF—HE, NAKRTFRATAE.
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

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

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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EARHNE 281 AN ZRA.

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.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
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expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

PR AR B

RETLIAAL, FNEARLHBARE XL FARAT SO ETEARTET R HKBAYERZ LA AR RROR G RE REEAR .

FAERENRSER: HEE wz;aﬂww/\a (“HTISCL) R T A KA R RS, HTISCL REABAREAS 1 £2AEED (MERARSY) BN, THTREFIHA
(EARIS A (FRENE 571 %) (ATEARSO") FRLNELHEE, EALHRMREA., AMIRREMRESL SFO FIRZ NS LETE", AFRREAZHIEAK

BRELSUEERANFE. ERLIRBRRLRE BN EMERT AR, AFRREORBEARFTRET FAREZANETETHRE HTSCLAEAR.

%Q&ﬁ%%xﬁk% AFRZARE W HTIRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK AT HTISG ZEHREAE), HAEEZEEM, BRALEE £ THALRESH M
ROARBLIBAZ DR, ARTREREARE 1934 £ ZREATDE"S 1506 FATHBL M 1 £B T 2AMETE L (“Major U.S. Institutional Investor” ) #= T A#

F& 1 ("US. Institutional Investors” ) . %) & BAVE T AN A ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BstR&EMARR . EARIAKTREHEE

B4, ﬁfﬁ#&#&i\%?&%ﬁﬂ%ﬁﬁﬂ;@ HATEEASMARRILE LR S, RAEE HTIUSA, HTI USA £ F 130 West 42nd Street, FL 18, New York, NY 10036 USA, #.3%+1 212-

3516052, HTIUSA A /£ £ F U.S. Securities and Exchange Commission ( “SEC") 249447, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #9A% . HTIUSA A i %% 35

ARERE, ARATET OOH2HF. AEAELT, KAKRLREGETLBRTS, ARALEEMTA LRHKE, )&/Tﬁu\ HSIPL, HTIRL i HTUKK A#i#47 % 24548

XBBILNR G, AFRRE T EI HOIPL, HTIRL & HTUKK 2T AA 2 M R L& FINRA 9B R TR KA, BT R RZ FINRA % 2241 22095 A A8 A, ATFER

TR P HA M XD EASRAL HAAMLRE P HLOEMELREARAALRIE (04 AR) TRAL—ZAR, £EBAMHEATREA M, KL% LB RN

HR, ARERDEASMALBRIENGE ETHARA, SENG THRRAZFHRLROFEARE LERNARMEORTER, AHTRE PAELIII L5 BN 491E0T

EAIAR AR I LGHT A iméﬁfﬂﬁs\/t‘?ﬁ%é‘l jh, THRAEFEARMALRILOMARIN S A LB R B, 2BKAAGHA F#EKE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BAABE: 12123516052

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 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1212-351-6052. HTI USA s a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTUKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
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in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.
130 West 42nd Street, FL 18

New York, NY 10036
Attn: Sales Desk at +1 212-351-6052
PEAREFENELER: AT EARERE (TATE, #AREANRE, FORABRRAAKR, ANEAGEERSE) RAARBER G T EREARKIHAHA
RATHRAMA, FARBAKEEEN, AT ORI AR ETENSALFE, 2559, AXHETBFAMARKEAGAERESAN, Aotk EELE XL
AAZ, ERETELRAAOREIFTLH, ETEAL D RAN TR LEL DRI F AT HETEALETTARE, BRALHNAR AL T LR RABAZ,
MEXER AN BLFR: AETEATRFMNAEREEA EEMME RN EEERA B EEANZAZANEANE ARG, AP R EAERE KOEMEAHA L
B ANRRED AR A8 KIEART AR XA B 8775 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥A %46, /8 £ — R 4%4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3235 r B4 A% % | (“International Dealer Exemption” ) #1X 57, £F X%
A FAIBTRRES, $RKEAFBLLE. ENEX, AFHHECHEATHARFRBAAETEANBRAA D, KAEER, TEIMFLIT. MEXRNEMEALR A
EMABEIMART EIOMETF AREZ S, LT AAANELIFRIEANRE, EMERAARME R Btk ARIZFHAN, B KA BRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 &# Securities Act (Ontario)% 73.3(1)F ATALZ 4 TATH KA 1 (“Accredited Investor”) , 3 A& EZERAEAT National
Instrument 31-103 % 1.1 FATALZ &) 1 HTHKZ 1 (“Permitted Investor” ) .
HmgE R EHELER: AR IRE D Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#iAnsk 4Rk, HTISSPL RAFA (W4 FIE) 2001 (“FAA) % XHB M4
B, 7 (a) REXTIER, EARTHNGRY, RIS HFRIMILRSANENR (b) KITIAFA KA. RAFATE RS G RIMTERSHHH LTI LR
& AFRRERRBLHS GEARMLED 2001 £ A FATALHIAERS, HTRRAFLRER LN AL IMXNETAA, AFTREGRIALELNTE LS
HTISSPL B % :
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
3% (65) 6713 0473
BARRANEHLER: AFLREGHEEFEAARAND AR, BEPAOANERTERGLRMERET K2 MA BN (RE D A2BIMFLHE (“FE) ) % 61
(1) 4, %1711 (1) S8 A% 5
RERBELTANBLER: AREONFLTHF4 Haitong International Securities Company Limited Fr &%, ARERAQALTRAZBNELEP LA, FAETISARE
MANETAARBHREELEP . BARTERIMALTERNE P FHRHRRE. Haitong International Securities Company Limited #14* XA 4) 4 K AL HARMA T4
RALABLRE T REAFRCZATBRALRAL 05%, HAREALRIAEATRANCEZBLTARLCET TRLA.
BAATHFEWBELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 AI4R38 &
KATLEABEEER S (MTRANSICY) 28 (RRALENR) XHH 2016396 SAFEEXALI LKA, AFATLRTRE 2000 F (23 %) ARRALARLE P
RESRRAN HERREHAARALLBRSFTHER, ASIC HMFHATENT R www.legislationgov.au, HBBRRRKNLBIRSLIEFEEANRAEH, &
FREHEAKADHRERNERELLR.
FERRENELER: AREOASEARLS. BFBITRIEAPHAZ Securities and Exchange Board of India (“SEBI”) 5% #) Haitong Securities India Private Limited ( “HTSIPL” ) #f
A, GHEHER LA E Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4484 T WERHH 1 ) HRAE.
(43444 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
AR5 Mt 4 4F: Haitong Securities India Private Limited
SEBI A 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; #.4%:+91 22 43156803; % F ¥} 44 prasanna.chandwaskar@htisec.com

“EEE, SEBIRTHEMAR NISM #1IAEF RIRIE P MY R IR AR R A REETR R IRIE”,
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9 ébﬁﬁﬁﬁ
HAITONG



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

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

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

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

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

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

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

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

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

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