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QA UWIRERQIEERHA, BIVAA—FEBIQARMTLERY . BRI EEZm EFREY, AHNEERK; Z—FEXHEWT,
B RAREQIMNREHNE SR, SBFARBIITE.

DRBAMEZEEZTHESHRAEREWBRKD; L,

R RIBIER123%, BIREELERZEFRLIMEIF; HERFHRIL
BFMEE, BERIVAERIESFARKIESE; FERKQFNERAREH, FTERBHUZHSTHREE. ARiFll FELEEERMR.

2022Q4

8.16

13.62
34.99

-6.26

2022Q4

66.58
17.37
0.03

20.17

179.44

2023Q1
14.41

17.47
47.44
22.81
-0.31
-11.18

2023Q1
66.23
82.34
5453

29.85
28.49
119.12
8.65

2023Q2
24.65

22.43
56.31
29.46
3.88
-0.38

2023Q2
76.25
116.46
103.13

40.00
17.14
166.41
26.26

2023Q3  2023Q4  2024Q1
35.82 2256 3.75
27.06
2937 2136 30.09
61.04 30.16 23.05
37.58 4113 44,66
061 1118 11.05
13.92 44,98 45.30
9.84 10.85 -051
¥R E ek a4 (%)
2023Q3  2023Q4  2024Q1
58.11 32187 | -41.04
13.61
65.73 7027 29.04
1422
20.80 35.71 57.03
5351
60.35 -90.05 6.73
-29.06

FELERHER (%)

HERIR: Wind, HTIFAR

2024Q2

31.35
42.43
12.95
55.52
417

36.55
-9.61

2024Q2
-77.66
-50.40
49.89
12.99
1243
44.22
-55.80
-76.85

2024Q3
-19.19
27.01
44,05
47.72
63.89
8.50
34.49
0.83

2024Q3
-53.45
-1.46
41.98

13.23
-171.32
-37.45
-116.04

2024Q4
-7.48
28.46
44.41
64.41
58.66
13.62
23.62
22.66

2024Q4
55.98
57.74
39.14

16.32
-82.39

-338.20

2025Q1
1155
41.99
36.91
35.08
36.65
15.40
1356
3.48

2025Q1
51.04
24.86
39.36
44550
49.37
42.32

-120.42
-58.34

2025Q2

55.54
39.38
30.41
23.28
21.39
16.38
391

3.07

2025Q2
123.07
63.11
1588
1379
1249
434
24.82
8171

REAR
K B
EI XL
RERR
RRATH
ST
BB A
ZXBY

A A
25403
HRAHK
SR
KRR
E B
9 GiE
Z 5B

#63.1%, FREEFBERNRSHEEY; BRI, FHRMEIER

2022Q3
76.05
41.43
38.08
64.89

37.60
30.67
33.40

2022Q3
23.46
6.25

5.96
5.12

2022Q4
85.31
40.94
38.44
66.91

37.12
32.95
33.32

2022Q4
1491
524

-0.79
4.75

2023Q1
78.56
45.62
41.54
69.11
39.81
37.99
36.78
33.59

2023Q1
1350
7.26
8.55
6.67
3.68
471
523
8.93

2023Q2
78.28
47.95
44.67
69.27
37.70
38.42
36.02
3237

2023Q2
35.81
8.12
8.13
931
6.32
6.30
7.46
9.09

FEELAE (%)

2023Q3  2023Q4  2024Q1
78.62 82.16 79.03
47.94 4488 40.62
43.46 44,04 4512
70.68 4717
36.52 36.85 39.62
37.11 34.66 36.46
37.70 35.17 36.00
31.26 28.23 31.74

¥R bt (%)

2023Q3  2023Q4  2024Q1
28.16 18.20 19.09
801 7.35 721
7.68
6.72 613 521
4.08 458 391
6.94 142 289
510 036 454
7.93 343 637

2024Q2
81.23
40.75
45.23
46,02
37.37
36.87
33.86
28.33

2024Q2
38.65
854
6.99
338
5.86
220
292
233

2024Q3
79.93
46.63
42.99
4241
36.51
33,03
35.44

2024Q3
29.39
7.90
7.03
492
177
4.00
216
126

2024Q4
80.84
46.42
4247
4152
36.57
3118
33,58

2024Q4
1863
7.08
7.04
210
051
2.40
-0.85

SN EREAA

2025Q1
80.49
45.63
43.28
43.89
38.01
31.48
35.39
31.59

2025Q1
2471
7.33
7.82
5.73
165
391
-0.69
2.56

2025Q2
79.65
48.10
46.00
44.97
36.06
35.49
34.43
31.87

2025Q2
37.36
7.59
5.71
531
5.04
3.16
1.78
041
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B RARRIEFITTN (2025.10.30)

R KB wEn oo | OE JREERIE (1) e
G2

AXE 1929.HK 15.42 1,521 59.16 87.98 95.80 1%
HEE 002345.5Z 13.51 120 1.94 5.13 6.14 62 23 20 1%
NiEEH 0590.HK 24.96 134 11.00 16.02 18.40 12 8 7 g
EHES 6181.HK 688.50 1,084 15.02 50.22 65.84 72 22 16 %
INES R 600415.SH 17.86 979 30.74 42.38 58.22 32 23 17 g
Z 5 GIF 300866.5Z 112.95 606 21.14 27.26 33.79 29 22 18 bt =
SRR 301606.5Z 70.45 292 4.62 6.29 8.36 63 46 35 e
+ B 2549.HK 4.47 23 3.56 4.75 6.43 6 5 4 %
4y 603708.SH 10.75 69 1.32 1.94 2.13 52 35 32 g
SCEEHME 603101.SH 10.43 49 2.01 2.92 3.20 24 17 15 1%
KIEBT 601933.SH 4.64 421 -14.65 -8.21 5.43 -29 -51 78 bt =
i = 002251.57 5.24 141 12.12 1.81 5.82 12 78 24 e
=K 600729.SH 27.21 120 13.15 13.88 14.69 9 9 8 HEE
TR 2276.HK 44.40 194 4.28 5.35 6.50 45 36 30 e
Z e 9896.HK 42.10 475 58.92 29.14 34.89 8 16 14 bt
(FER-S 1179.HK 29.40 833 37.18 40.08 45.21 22 21 18 b
5= 1364.HK 22.64 491 15.42 22.85 26.99 32 21 18 1%
EIFEHRIT 0780.HK 21.06 451 19.74 27.09 32.94 23 17 14 e
EFEEH 9961.HK 550.00 3,579 170.67 156.81 179.03 21 23 20 e
BAHE 000526.5Z 40.89 50 1.80 2.58 3.25 28 19 15 e
X1 E PRiEBR 1773.HK 2.42 47 5.76 772 10.37 8 6 4 g

FRIEER: Wind, HTIFFR

E: BRTEHTIERTT, BBl ERER 62
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AAF AR L A8 B FR 4K, &8 E R A b %58 E FRAT 50 A FR 4 8] (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIJKK)A= i i@ B FRiE & A R 8]
(HTISCL) 89 3E F A 52 B AT 40 i 84 4 SR S0 i, 3538 B R FR B B (HTISG) &k i 90 AUAE R4 °T 89 8] R B 48 R WA FIE R &) o

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% #7 JiikiEAnalyst Certification:

&, XNAF, ARRKIE () AFRLIRE T OO AR RIET KAV AL F RAMEAT RITA BAFN S R ET NS GAMAR S, FH (i) KAGIRB P RA TR 5 RFRIRE T R LR
PRAR B B AR A8 K AREARE P AT B AR S BIER, HA (RERNWYEE) ELAFPHRRAEAM SHE. AfRNEE (RLEELEMN) BREAELTRRE LS B
49304 B A& B A 5 AT AR AT it 6 B AR 8] 49iE %K. |, Yuenan Liu, 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.

K, W, ALKIE () ASFRLIRE T HE LEF R T KA AL b REAEATRIA BARN8) R LTS GAMARE, FE (i) KRB PRAETRY 5 AT LREFRAGE
PRI EA B AR A AL X B IRE ATt B AR A R, KA (BEERMNHEE) AL TAREAEAU 5A5. EAROEE (RCEELMEN) BRRELTFTRE RSB
49304 B AR B 5 AT AR AT it 6 B AR 8] 493iE %K. |, Yingzhi Xu, 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.
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# 35 7 % ¥ & Conflict of Interest Disclosures

30 B FR A JE 3R 2 KI8T AT A ARAT b S A/ R AT 6945 R ML F R S AT T AHA AT KT HATERERS, ATRAARZFXFOREFA A TRESRKEAT LR, 2oF T HAR L@ L, 3 K4 EERD-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).

600729.CH, 002251.CH, 300866.CH, 600612.CH, 301177.CH % 300369.CH A AT & it X124~ A WA B A HB W E P o B & FE @ E P RIS RAT L 4092 R 40 K L 50K 5.
600729.CH, 002251.CH, 300866.CH, 600612.CH, 301177.CH and 300369.CH are/were a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

A a8 A2 3L F 809124 F1 P AK002251.CH A 300866.CHE AT 4% 3 4R AT IR 4 VAS 2% St SR 4 69 4R 9

Guotai Haitong has received compensation in the past 12 months for products or services other than investment banking from 002251.CH and 300866.CH.
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FE X (JR20205F7H 1B FHHAT)

HBER OATEAR “HTI”) RAMMNIFBRAR AT EREAMNBEEZONG]: KTAT. PHIXFTFTRT. ZFFAF@EEHTINER T L. HF HLHTI
BT S0 T EAZ L, BHFpiFmE s LhmIEREFR. BETELT, AT IFB R RATRAE LT EN. BT HFOEERENREY
EATFE&BERL (B REOAARL) ABRKLEE,

SRR EIRK

HKF KT, AK12-18NA AFRIAAR K E SR KM@ E10%A L, KL =T

P, KR12-18 A AT R AR M TARK, LA LT BRIBEFINRA/NYSERIEE AL, EATEK FHIFEXIASTH X — L7,
BT RW, AK12-184NA ATt A A 4G Rkt £10% A £, g2 L4 TF

A MpE 24 A4 : B A -TOPIX, 35 H — KOSPI, & & — TAIEX, ¥P & — Nifty100, £ B - SP500; 3 4& 57 A+ B #4 A& — 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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A £2025%9F30H #.%202556H30H
HBERREFRTIEES A HiE E IR EA RIP RS
#®F KT W BTKT 7 N b BFAF
(#FF) (HA)
HBERRETATEEE 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
BERITER* 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%

*EFENPEEFNERTRITEF T EGE S,

EASAFEN, PR ESANNERMNEATRT AT, PHRBEE KT IEL,

R A ALIEFINRA/NYSEGY IE B2 AN, RAVA B P RIFBUNABAZ—LF, FHEEA LR P RO IFRHKRE.

HATEY PR R o2 X (AL £2020F6H30H) :

EN, A%k12-18MA AT R AR R K E10%A L, KAEZ T

Pk, KR12-18M A AFAMAARST R AR TR K, £E R L4 TFo RIEFINRA/NYSEGIIEB AN, HRATKFHIFR AT X — L7,
Fh, Kk12-18MA AT R AR AE10%A L, KEZ T

BB ELAIK: B A-TOPIX, $5E — KOSPI, 4 /& — TAIEX, ¥F & — Nifty100; 3 4By A B 4 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.
5
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8 BRAEFEAR: HBEFRAAR T E. FAXERRS, FERETRBE AL IBITTREHTHL, FEATTRAGBEERKR B ZMN.
XAPHESL SGEDMASHAEA T HTIRZ PR, R AN AR TEARDHEE, RELEEM,

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.

HBREFRAKRAL: GAERTRARPBBLRBBO T EAREITEEAITR. BEAEEIER (601211.CH) , HBEFRT LEOFEN G, €2 T ¥
A BARAGATIRE., 124, SBEREAEEA£FBIERARRGIFAER %, AR BERS E&ESBIERG T BARIEE TR A 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 HTI and as a result there may be a
difference in the HTI and GTHS ratings for the same A-share stocks.

#iB ERA100 AR (Q100) A& : 38 EFRQL00FEH A — L 4E100% & B £ G EIEAF LM F BARMGHE > %, TR EFRBELTREHH
AL, LS ELREDIELAMLAKA TR QL. 48 B4 E3Q10045 R 2 1Ed 2%,

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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BR XA (FIN-ESG) ##BB et AR A& RBRLA (FIN-ESG) HIBZAT, HHLiFmilhfEARELE N :

F—% XA (FIN-ESG) #EANARTHRERFHABAMRITAENSE] (ATHMA “An35)” ) ATHEBRFHATRELITERR, KNSR LG EFHER
TN TAFAEATIRIE . A 8] 891746 28 RV A F , H R BITEAT NASIIAM ZTZ, LREENETNIASIAM G E ., HERXFAMX 28T S0
R o A 8] TITAEAT AN A SAUM LT H B A5 B AR R K 691745 23 Ri& R A9 EAT BB R A/ K 7 5.

H =% BRFRRALE I ERE RO AMA E P, KA R IEN L ARYE B & RIRFENAE S 8 R 2R . ARIEATER A E R by 2 Bk AR
MEA AR AL BRI, BRARERA B BRFELT L4, BITH5AE A5 AREHRBAET —BRA RRLLGHE, RIEFTHLA, &
I CGettH L8534 4EF) RREALERR, TEGLGERATAEA BB DRG],

B ARBHAEERANIIAH, AN RERGEARA . KERNS]FAD @FTIR, ETNARPMTFRE ALK T IRE LR A THEMAZAH
By, REMAKERTHER. L4 . HiF. Lh. BARBE. B, MR, BE5F. Fi£. 47, B8, BR. RE. Ak, J#H. FLRL&EH. &
. B ERRAF, SUERSBRRRAFE = FRERMXE, b AP RiemE 2T E, BRAKETE,

FUE wALTEFAAL T, REBRMAEFEAPAGHEEHDBIAR Go CBRERMER FIEMRP) CERERAFRS (BE) Bal) (kR Efa8
RY F) HARM, NELEDRGHZIIT; EALTERALEARDBRARAEETRIATF—EY, NAKLFERAAZA K.

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.
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TE2ETAEN:

EFPEIERAARRE: ARS G EBEMRIERAERA RN (“HTISGL”) &4 KM AN 8] il B IR A RN S (“HTIRL) AT, %48 ARIEA B
IERBRIAR 5B ($571F) FAFAX AT EFH UIEARBEZFRL) 9FMER. %4 LIRS EHTISGLE £ M & /) 5] Haitong International (Japan)
K.K. (“HTUKK”) 891080 F K47, HTUKKR S B KA AWM 4 5% % A Z K .

Bp B E R B RCARE: AIRE IR FILAR S EH AT RIE A 97 & % Securities and Exchange Board of India (“SEBI”) ¥ % #9Haitong Securities India
Private Limited (“HTSIPL”) BT K47, @3&%|4E R K # % £BSE Limited (“BSE”) #=National Stock Exchange of India Limited (“NSE”) Efv /3] (L%ArA [ ¢
BRXBHPr] ) 898 4R . HTSIPLT 2016512 A 22 B O M Ak A #38 B FRIEAE A TR 8] (“HTISG”) #9—3 5

TR A AR E ) AR E IR LA A RS, ST 858 B IRERR A RS B /REBEIFERERG IR R AL X EERX A H.

A AT AF &AL & ARG IFR R B 7T RR, 1EHTIRL. HTISCLARAEAT H A B F 438 B FRiE A B A TR 3] (“HTISG”) 89k R 3 LA, 2 & A
I 2R AL AT B TR RS 49 B A R ARIE, AL T AR EHNBRERAREDL, WA RA, VARG ITEIm. ALHRELFERA . AP RREAGEST
NEAREMEZNHAHAEZSRAETTENAR, AT/ MEFERIERE RGP TR THE N RN, AERIEFHER, K PRAY
EARTRAFETELE, wREBRTFRAKTH AR R T AN AT, WEERERTREGBET FETRA R R, TEOEAFR—ERKEFK K
R, RRHRRY, AT ERIITATIRLY, AAAT RGO TG, BRFATESTAORTE. BERINRB KA EDGHEA BE
F2 . pMITHAZEIEOFOWFIFRN, doBaM 5 RAUA R iT. BELR BTN LERNGFLTRE A T EE, k. 2. &
AR Ae A T @A L FAE], AMER T ZATIEFZRAENRGTELSTE, 2O FTRAARAH RO G Z AT EERAEGIRK, HTISGRALEF,
JE R RAFEAST B 3 TR A I2AEAT 4L,

M3t AL B AR ARG AT IR S, HTISGRE KAVEI KRIKAN 5], SRERAR. TEFAER, AT REAEAN £ F ALK AP LGGEAFTIER AT L S
ARERAECUAREITE L. HTISGHHE R . K5 RA L+ L AT @HTISGHI A8 X & P Fo ) 8] 3244 5 A SUAF TR & AR BB 0 Sk 3 B & T i it
BRARKH RSB, HTISGT B 5 A X AT A ZE LR — BT R . BHTIRLEA A L5 R AR AR HEAT BRI ZF e, BXRE
Bo

i 17 9] 4 38 B IR R sk www.equities.htisec.com , &8 £ % A &k &8 B IR R ARG A= B A 35 00 R % 269 4 R A AT Bl HE A ) 4 6
FEEAPMIFHEREL: KA A N L7 96 58 B R 47T H AL FINRASEAT /2 M R E IRAFAR R 69K A%, H EART EBEFINRAA % 5 AFJHF 5 B AR
S HATHE, NFE @A A TIEAR D 6 FH2241 5 HN) Z FRH] o
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IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL”), a wholly owned subsidiary of
Haitong International Securities Group Limited (“HTISGL”) and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of
the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the assistance of Haitong International (Japan) K.K. (“HTIJKK”), a wholly owned subsidiary of
HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities
and Exchange Board of India (“SEBI”) registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports
covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL
was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22 December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company
Limited (“HTISCL”) and/or any other members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no
representation or warranty, express or implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may
be received, as to their accuracy, completeness or correctness. All opinions expressed herein are as of the date of this research report and are subject to change
without notice. This research report is for information purpose only. Descriptions of any companies or their securities mentioned herein are not intended to be
complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities referred to in this
research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home
currency, a change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions,
including those involving derivatives, give rise to substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this
research report are not tailor-made for you. The analyst has not taken into account your unique financial circumstances, such as your financial situation and risk
appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial and other professional advisers to evaluate
whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever for any
direct or consequential loss arising from any use of the materials contained in this research report.
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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
aresearch analyst.
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o KAnd X 38 4n
RAETF LB AME, T WAEAT A 238 AIRE A AT L F R O EATIER EATET R S AN R R LT AR E R R & B EFHEAR

HFRABLZGBLFR: 8 B IRIEAD A TR 8] (“HTISCL”) R T4 Kz X AR4E, HTISCLR A FE B AR EHRFIETAETFN (KRFILARH) 9FM
/\ﬂo B RARE H A GEFR AT S 01) (é:‘%iﬂﬁd%‘%n?) (AT B AR “SFO”) BT R w2 4%F, iLAZY ’SL/\Z‘%Q'J R AR AR

ASFOTR 8 “ELHBFTE” . AARREAZHIERARNEFSFUEELERANTE, BRI EAFRIRE T T ROEZ EBERT T . KFFTR
iéﬂifﬁr/\ A IR E T F ARG Z AR GAEATE TiF IR RHTISCLAE B AR -

£(EEFXZHELER: AF LKL BHTIRL, HSIPLAHTUKKZ 5. HTIRL, HSIPL, HTUKKWABRAEFTIEHTISGE B H:E /N8, HALEEHEMN, BT E
B X FHARIBERFN AT oA RBZHEAL AR, KRR ERELIRIEL934F “LEHIEAR S X7 $15-65 OB 2 EMG [ £H £ 2HH
B H# 1 (“Major US. Institutional Investor”) #= [ #LA3&F# | (”U.S. Institutional Investors”) o &% £ BEHMZ T H 9 K 4F 50K % 0, Haitong
International Securities (USA) Inc. (“HTI USA”) F¥3iR-E69 N E R T. DR K T IR-E 69 £ B R 75‘ A PARYE A R AR AR 4912 & B AT AT IE AR 3
MXETELRZORLSH, AAEIHTIUSA. HTI usMi%lsoWesMan Street, FL 18, New York, NY 10036 USA, #.3&+1212-351-6052, HTI USAZ /& % H T
U.S. Securities and Exchange Commission (“SEC”) EMe942 4.7, +4LA&Financial Industry Regulatory Authority, Inc. (“FINRA”) &9 R o HTIUSATR i 7w 4w B A
HRihd, ERAFTEPELEOI. BEMERLT, KEAFAXLREGETEERTH, THFABEEPAMTAERZR, L AF@THSIPL, HTIRLéSL
HTUKKEN%Lﬁ;LMﬁz%Maa&émﬁalﬂa’ax% A AR B ILATHSIPL, HT|RL%<HT|JKK/\#fr)fﬁ,xﬁfzﬂ&’safl%HNRAé’ﬂﬁ DATIE A, BT R
ZFINRAH 2281 5 AR 69 5 BAR A SR, DA EBASHTIRF HAGXHIEAFRE . BTAFARBRE P T ROEMELBIEARMALT L
(.36ADR) T HE B £ — 2 K% iiFa%leé’JmﬁTamﬂﬂiﬂfr RAZ £ B ENGAR, ﬁa&ﬁlﬁ%lﬁ#v&#ﬂ%/\mﬂalﬁwnﬂ"r REATRA . ShEA
51T e A IR G0 FR DU 5 S 2 AR T 60 5 B e A TF LIRS 0 eS80 S AL T PO T A 3 2k T L 60 2 7% Sl 2 60
R IS & DR A o Tﬁ%ﬁﬁfﬂmﬁs’xﬁa&émﬂzlﬂé’z ML SO = A ER R 0 @M. £ EIHFEAGHTA RHFRER:

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

New York, NY 10036

Ik A AW E: +1212-351-6052
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DISTRIBUTION AND REGIONAL NOTICES
Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI’s research should
contact the Haitong International salesperson in their own country or region.

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, 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. (“HTI USA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. HTI USA is a broker-
dealer registered in the U.S. with the U.S. Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc.
(“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis contained therein. Under no circumstances should any U.S.
recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial instruments directly through HSIPL,
HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA and,
therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account. Investing 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:
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Haitong International Securities (USA) Inc.
130 West 42nd Street, FL 18

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

FPRARAFEGELEFR: £FRAREFE (TH “FE”, ARSI RT, ROEFBHATER, RN TERXFE5) RAREL A
8 BRI TR ZHHGAR T TR ZM A FARERMREREZR, ZHAFTOREEFTAR “EFPERFLE, 28FFH” . ALFAEF
Bl R s AR KIE R B N R RN . R ARAE H B E R AT ARZ, £ T B BUFATA 6 Sk RF TR, T EAR A RAN T ELIER
) FE H ) S5 A P A AEAT IR R RAEAT SR S AR o AR SR A B N8 F LR PRFI AL .

MmERBLZGERFR: AETFALTZFMAYRERMEEN L TG RS A EHER N EEIEAGZAIANTIER G AF . AP AR
IEREAE R EA R B ETAHRRES L GH XmE KIEA R AR IBILHL I $5 69 AT4 T &9 Haitong International Securities (USA) Inc.  (“HTI
USA”) T A4k, %/ 3] & — K Ak4ENational Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) &
Axi3® [ BRRSHEEH% ] (“International Dealer Exemption” ) 89X 5 W, {2 FXMAE 4. RONMFHILEY ., 2RS4/ t. EmEKX, %
EMAEAEATE LT H TFRAFEAEATIERGBRBLAPS . KITEER. JERATFTAIT. & RGEATIERE R &R LGB EHMHRTFE XA
AT XIBEZEMF. EPITROE LERTBIERGR S, T EAaR G E ARG SR, BB ZFMHHE, F4 e R AYEHMNA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 5 3 % Securities Act (Ontario) % 73.3(1) ¥ Fr#L2 &9 [ AT F# | (“Accredited Investor”) , RFH &
i#% B 1% U National Instrument 31-103 % 1.1 F AL 2 84 [ 4T #& K% | (“Permitted Investor”) -

R FE B FR: A XIS B Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#74o3k#24t . HTISSPLAR & {0 4/ ¥ ik )
2001 (“FAA”) =A% %M % mE, T (a) REXTIER, EARZT RGOS, XHMITERSAFRIMTERESANED (b) RITRAHA KIE
o R AT A S A AR INMTE S ST TOM AT TRE . AFRMERRELHFS GERRITE) 2001 F4A 5 FTHE AT H . T
B AH AR E T = A RG240 K GEAFA, AFF LIRS G AR 81 AT A3 & SHTISSPLEX & -

Haitong International Securities (Singapore) Pte. Ltd

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

%, 1%: (65) 6713 0473
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BABRFTHWELETRA: AFARREGEDBRRIERARDNINITAN, BESALRERTEENELBIRFRET I EME MM (BB A
AR Bk (“FIEY) ) F61 (1) &, #17-11 (1) 8T RMBRELR)

EEHARBRAFWBREFR: KIS G A FILF I 49 Haitong International Securities Company Limited 5T X 7, ARER @ @A R AR L5 LT
P RA HEAETREAREMXGRATATARBFREELEPF ., AARTEERRAEXRTEERGE P AFR M AR, Haitong International Securities
Company Limited# %> X ALt 89 7% K A R AL s A TR AR L AT RIS P RAMFHRL AT AR EH90.5% . FH1REEH L ELIREA ThILATLE
BRPLRELCIEST TRET

BAAEREZWEIFRA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited#=Haitong International
Securities (UK) Limited 4 A1 AR 48 M K ) BIE K AL T E R & AT HAR “ASIC’) $03/1102. 03/11033%03/10995 M F £ R KA L5 K KA R, ZFAF
Flk T ARAE2001F (A8 E) ERKAEAMAE FRELBRSNABEFEHALKATLBIRFS AT EK. ASICHIH TS AT A UT R b3k
B www.legislation.gov.au. #i8 B RABE G £ IR S TN B EEEAARGEH, ZFEELHER KA RHTE AGEELGEZEZ R

FFEBRTHZMNBLFR: AREHNFIELAR S HFT4RIT RIEFH 947 & % Securities and Exchange Board of India ( “SEBI”) M % #9Haitong Securities India
Private Limited ( “HTSIPL”) B & A, @3&%|4E & K # i% £ BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) (%ArHk [(FER S
Bl ) RS
(%4 4t4: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)
A 50 HUH) % #R: Haitong Securities India Private Limited
SEBI A 5 %3 #7 ) & #+ 5 : INH000002590
4k 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
%, 7% +91 22 43156800 1% £-:+91 22 24216327
LM Fa i N ERE A A Prasanna Chandwaskar ; %.3%:+91 22 43156803; % -F i 44 : prasanna.chandwaskar@htisec.com
“WFIER, SEBI AR T 69 IEMA= NISM 89 IKIE F R ARAE oF A 69 K ISR A T RBALAT=RRARIE” o

KA AN AAE TR, KZ2EHEBERGPEE ERFTAELF B R K
JARCET A« &l B FRE AR B A MR 5)2019F . 4R G AT A A
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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

15



APPENDIX 2 HAITONG

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 Class Order 03/1102, 03/1103 or 03/1099, respectively, 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: INH0O00002590
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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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