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EHAEFRFTRN, 25 45 11 A FTE5RIF 8 AL A7kt 4 MREE
Wk, 4 Af¥k, AL, RGTLEIEARSE, RARR., Bt
Brk;, THRATLOIEAGERAV LAOE. KRV TAOE. L Sfert
B, 5 EAM, ST IGRIE. RINAYZZREZUNLFRE. 47
VLEMMH T ERE TR ELRER TR G IFERINFH SRR, B
BARNDK; FuH AT AN 3 & R R TE; BT LZETHE
REEBIP TR I RETL Y h, WEKERE,

KRGsHAEAEAE: 11 A B R KREZ#HAA LG BTN S 2401250, F
T 13.0%; 1-11 A Bk h 3492 1274, Bl T®E 6.2%. 11 ARF
B BZHABTHENENFRESH. 28 aBMHERMIF LMK
0.01%, HF ZEIEHTH 0.04%, H i EHRFAS, FMFEBTHF
FERAGHAY, MM EREE D L. REHBMBRIREH RIEE, 11
A ERMET AT TR, FHRERAEIEKREE, FoERINRE
AEAE L ik 90%. TR TFAEAHFWE, KB AT, AIWE
FRBNTAEEE, kP EEEEERRRFREEELES.

KABATFTEF: 11 A B R KARBIAT QBTN 189 1274, BT
B 3.3%; 1-11 A ZiHlN s 1809 127, RFIT#E 8.5%. #EE RL4ITHAE
¥, 10 AGE~%27.6 5T, RWTH 18.3%; 1-10 A B Zit =&
290.2 7 FH, BitRIWLTE 11.5%. KA KRR BELZSH4E R L TR,
IR BER TR, RAf, THFELBRE, KIRBMAELERTIHLRNE
#ygk, mp BN EEELGES,

WiE: 11 A, EASIEATLEAN 99127, Bl TFH 2.0%; 1-11 A Zitik
A 1626 127, RFlHIEK 0.2%. “R 11735048k, AL &L F R HL
BRER, BPINRELEALERHERA. 4B UBKREESE P INE TS
B, ATRFABRKE, BRERENMEG, THRFREES, Ri#H
VA BB IS,

Wekde: 11 A AREAT LRI 418 1270, FH+0.8%, 1-11 A Rtk
4129 1270, FlH+1.3%. B8 E RIEERRR S, (28 AR A A fE
ARG, KIARII L, BARRARE G 94EF, Fksh4s1mis, Tikss
FRABMEIG K, CahEhaTAE,

FU#) S 11 A B A ILE AT A 315 /27T, BB TFHE 4.5%. 1-11 A
B h 4190 1274, BB TE 2.2%. 11 A L4 &E KB RRE, F
e REEAGH T L. B &RAE 11 A48 A b IR B R S 4
REMrFe R u G oK, NHEENFRES.

FART: 11 ARAATLICN 81.6 /27T, FH+4.0%, 1-11 A Zitikn
964 47T, Rt 2.2%. BAKH FHFT 2 BIBLA"HohR ) RKEKT,
MERGE S E KRR R E, KB R K, TN BELRIAEE
%), RIRREG T StF B8R F T H MR,

HARK: 11 A BRSBTS 388 127U, RFIHIEK 2.1%. 1-11 A
ZiH M h 6583 1270, Bk 4.1%. 11 AE A SHR RA45%, 4k
HHRIEANEE, AR, 11 AN AR TR TR S
FHMATE, FF 9 ARASFUAREARTHE, 10 A %S RIFAEK.
Bk 11 A BARAT KON 13041250, Rl +0.3%%, 1-11 A Z+HIX 1607
127, Fl-0.7%. BEHABRIHEIL, BAATLEIRZN PR KS
#, REMMLARL, FHBERERMBARTA., 2#EANTFF, 2HE
RBAMRAFEEH T, BEBEABD.
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2024-07 -5.10 1.40 -10.00
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2024-09 -9.90 2.30 1.40
2024-11 -15.20 -0.60 5.70
2024-12 -7.60 -1.80 12.20
2025-02 -11.20

2025-03 -0.80 -7.30 190
2025-04 -13.80 -7.80 4.80
2025-05 -13.40 -7.60 130
2025-06 -6.50 -5.80 -0.20
2025-07 -5.10 1.40 -10.00
2025-08 -18.20 -9.00 -1.80
2025-09 -15.00 -9.90 3.10
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21 RBFBBIVUNLEE: EHEERFRTLE, AINRERBRE—F L

11 A BN K 535 E VA LG IEATLEAA 240 1250, R TE 13.0%; 1-11 A ZitlA
# 3492 /250, FIWTF 6.2%. 11 A RS AGH QBT H LN TN FHEH. 28
B BN B G IRIX 0.01%, H b L IHIE4 T 5K 0.04%, H X ZHRFAL, KB
o, M GBI T SHRACAAY, WA R REE ) A, BRA B e
i, ARBRMNBI LT THRERE, QF T BB F2EIK, REEMIEKE
AR, 11 | LAMET LT TR, FPERERAE—EREE, F0E B E
B4R LIk 90%. ATARs FAEAEFNKR, KBS didoa. BMEF iRk
TALEE, 2RI ENEH T ERERFREEFET,

B3 KFHEEALGIEITLE R BATRR (f24) B4 RZF#HEVALEGFITER TEARR (f27T)
KRB EA LG BEEATRRPNRIG % R 5% E A LGB R TR IN R IE 1%
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FHkR: wind, HTI FH kR wind, HTI

22 KARBVATAIE: EMFRELEHEIMAHR

11 A B A KRBVA T GBATLRIEAA 189 1274, B THE 3.3%; 1-11 A ZitlkAA
1809 127U, RIT#F 8.5%. AEE R4 A%IE, 10 A Gif>€ 27.6 7 T4, Rt
T#& 183%; 1-10 A &8 Rit 2 290.2 7 4, RitR I TE 11.5%. KA RKEE
ZIEMFK, RO HFIE, LSRRI TR, MRARA LR TR, Af, 7
YHEAmRiR, kM AeEFTEH. DE T BALFHRE+ZR =" IREY
T, ERATHEREHEK, mP NESNEEEFES.
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#FER: wind, HTI P kR wind, HTI
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23 WIE: R11 %R LN, BERELERMLE

11 A, BAEATLIN 99 174, BT H 2.0%; 1-11 A RN 1626 1274, R
I K 0.2%. FE5 @, 2025 F 1-10 A, P EMAL L4k R s = F 31631 5
TFH, BlHFF. HLd, 2025 F 10 A, FENEA LSV FIEZF 1794 7 T,
FlH T 1.0%. “R 11" KT hAFEk. FLERF SHHBE LERER, e RER
BHEGSE, 2RARREESEFINGT, TABKRIERSIRER. TERRTH
MALE BB RAHRE, THRMES, ZAAUEELE A, Hmibis B ik
W, AT TFHERESE, BRE KRB,

B7 BT LR A RATRR (127TL) B8 "iHAT Ik AT (f2L)
oA 47 Ak 3. A T N B IG 1% WIE AT B TR BN B 3
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F# R wind, HTI F# IR wind, HTI
2.4 PR BRERPR, BAHZEESE
11 A Ak se AT AN 4181270, FlH+0.8%, 1-11 A R iHIN 41291270, FlH+1.3%.
BHhE REERRIRS, (28 AR BAABES, KMAN S, BRARA
B e, Bah4E R, TikssEd RAsEiE K, Canshis-TAs,
B9 AkATL LA MATRR (f27) A 10 FArk AT BiHATAR (12T )
PR ST E A RPN BRI % ek de ATk B TR BRE %
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FArRIBR: wind, HTI FeAr kIR wind, HTI
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25 FLHld: FEREZEBHYR, WP HEMK

11 A B AL AT A 315 1270, B THE 4.5%. 1-11 A B+HlA A 4190 12
T, BILETHE 2.2%. 11 A LA SBERMAKRE, AL EEHEEHAT LI, &5
B#% 4 9-10 A, J KGR E, RKRINE 11 AN R P LILRD) R A0
K EREMIFTF R LK, MEREEFAEMAKRS . RGNS, b HIK
RAAEE RO T RSk TR, REAE, BAFs AL, RIBNAAA L LA,

T HEMEF IR Y, X —TALBR AT Lk, 4R35 £,k Fue,
A11 $Uh| SAT k2 A MATRR (f27) B 12 L4 A7k RAHATRR (f27T)
FU4) B AT b B B TR N R i FU) S AT Ak BT RPN B G %
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FKARR: wind, HTI KRR wind, HTI

26 BARR: EEZHEREHR, FRERIKB&E

%
T & k B 4|
% RAF T S

11 A ik AT N 81.6 1250, R H+4.0%, 1-11 A E+HikN 964 1270, Rl 2.2%.
/%1 TG m IR R O A KE KR, RS R
FIEK, TN BREEFRGEAEEZS N, KRB ENYFLES

A13 F AR RATLE A RATR (f27) B14 % F R AT BHBRATR (f2)
kR AT R RPN BRI % EFER AT R BRI MBI iR
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PR B wind, HTI PR IR wind, HTI
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11 A B A HARAAT RN A 388 12T, R K 2.1%.
11 AEA 2 H X R A 4t7,
K. 11 A9 A GRP RANEZ], 34k

7L, BlEK 4.1%.

¥, RAAEEKX

AT 40 TACH

1-11 A Z+HlkA b 6583 12
MOERE AR T, AR e
5FEMsT, BHINER%E

RAA T ERERA, 9 ABIASFURERTHE, 10 ARLERFIFK, KM
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B 15 BRAKHAT L A B ATRR] (427T) B 16 SRAHF ATk B iHRATRR (1270)
BAHAATLE A FARBANEIG % BAAAT L R TRBNFIG %
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B F 5\ em—F F b (454 B TP e— TR (A 4)
AR wind, HTI KRR wind, HTI
2.8 Bk MBHERILK, KRAKRREE
11 A B4RAT N 130.4 1250, FH+0.3%%, 1-11 A RN 1607 127U, F) k-
0.7%. B AR F o BSARIHN, BT LERZI AL KA, REAMLAR, ¥
B E RMATF A, BRENTFF, FHEREANKALETE R, RAHE
EUN
B 17 BARATLE A ATRR (f27T) B 18 B4RAT Ik B ATR (f2T)
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APPENDIX1
Summary

According to Haitong International's forecast, In November 2025, among the eight essential consumer sectors under close
monitoring, four maintained positive growth while four experienced negative growth. The growing sectors included condiments,
frozen foods, soft drinks, and catering services; the declining sectors comprised mid-to-high-end and above baijiu, mass-market
and below baijiu, dairy products, and beer. Compared to the previous month, growth rates across all sectors slowed. We attribute
this primarily to the combined effects of the macroeconomic environment, structural industry challenges, and seasonal factors: -
Overall wholesale prices for baijiu continued to adjust, with channel inventory pressures remaining high; - The “price-for-volume”
strategy in the dairy sector showed diminishing returns; - The beer industry experienced a significant slowdown in growth due to
seasonal demand pullback and slower-than-expected recovery in on-premise consumption scenarios.

Mid-to-high-end and above Baijiu: In November, the domestic mid-to-high-end and premium baijiu sector recorded revenue of
RMB 24 billion, marking a 13.0% year-on-year decline. Cumulative revenue from January to November reached RMB 349.2 billion,
down 6.2% year-on-year. The mid-to-high-end and premium baijiu market experienced simultaneous declines in both volume and
price in November. The national baijiu price index fell marginally by 0.01% month-on-month, with the premium brand index
dropping 0.04%, indicating conservative consumer spending trends. Kweichow Moutai optimized direct sales through digital
platforms, maintaining stable wholesale prices but facing increased channel pressure. The sub-premium pricing structure remains
unstable, with mainstream price bands declining across the board in November. Instant retail emerged as the sole growth bright
spot, accounting for up to 90% of sales for some liquor distributors. The industry remains in an inventory clearance phase, with
leading producers strengthening market capitalization management through dividends and share buybacks. However, long-term
challenges persist, including weak consumer demand and channel inventory pressure

Mass-market and below Baijiu: In November, the revenue of China's mass-market and lower-tier baijiu industry reached 18.9
billion yuan, marking a 3.3% year-on-year decline. Cumulative revenue from January to November totaled 180.9 billion yuan, down
8.5% year-on-year. Separately, National Bureau of Statistics data shows baijiu production in October reached 276,000 kiloliters,
down 18.3% year-on-year. Cumulative production from January to October totaled 2.902 million kiloliters, marking an 11.5% year-
on-year decline. Regional baijiu sales at the retail level fell year-on-year this month, with pricing structures broadly trending
downward. However, the market is not experiencing a universal downturn: leading brands achieved counter-trend growth in the
East China market, while small and medium-sized producers face survival pressures.

Beer: In November, China's domestic beer industry generated revenue of 9.9 billion yuan, marking a 2.0% year-on-year decline.
Cumulative revenue from January to November reached 162.6 billion yuan, representing a 0.2% year-on-year increase. The Double
11 shopping festival boosted online stockpiling demand for premium beers such as craft brews and gift-boxed varieties, while
penetration rates in instant retail channels continued to rise. A nationwide temperature drop curtailed outdoor consumption
scenarios, ushering the industry into its traditional off-season with overall demand remaining subdued. The market maintained
healthy competition, with channel strategies centered on inventory reduction.

Condiments: In November, the condiments industry generated revenue of 41.8 billion yuan, marking a year-on-year increase of
0.8%. Cumulative revenue from January to November reached 412.9 billion yuan, up 1.3% year-on-year. Demand from the catering
sector will be supported in the future, but currently, profitability in this segment remains squeezed with no long-term turning
point in sight. The pressure from rising catering costs has led to weaker sales momentum. Meanwhile, demand from the industrial
sector has shown steady growth, and consumer-end sales have remained stable.

Dairy products: In November, China's dairy industry revenue reached 31.5 billion yuan, marking a 4.5% year-on-year decline.
Cumulative revenue from January to November totaled 419 billion yuan, down 2.2% year-on-year. Dairy demand remained under
pressure in November, with channel inventories rising after the double holidays. Meanwhile, our November price report also
observed continued growth in discount rates for liquid milk online retail prices, indicating persistent price competition.

Frozen foods: November revenue reached 8.16 billion yuan, up 4.0% year-on-year. Cumulative revenue from January to November
totaled 96.4 billion yuan, a 2.2% increase. Catering consumption scenarios, impacted by the “alcohol ban,” may have bottomed
out. Supply chain product demand has improved, with stable growth in large B-to-B customization. Industry price competition is
gradually losing competitiveness, while premium, focused products continue to gain market share.
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Soft drinks: Domestic soft drink revenue reached RMB 38.8 billion in November, up 2.1% year-on-year. Cumulative revenue from
January to November totaled RMB 658.3 billion, a 4.1% increase year-on-year. Cooler weather across most regions in November
shifted beverage consumption into its off-season, prompting intensified promotions. November's price report showed soft drink
discounts rising significantly faster than other sectors. Production declined for the first time this year in September and remained
negative in October.

Catering: November revenue reached RMB 13.04 billion, up 0.3% year-on-year. Cumulative revenue from January to November
totaled RMB 160.7 billion, down 0.7% year-on-year. Policy impacts are gradually being absorbed, with the food service sector
showing overall stable growth. However, significant differentiation persists across segments, and demand for mid-to-high-end
dining remains sluggish. Entering the second half of the year, food service demand operates against a low base, reducing pressure
from base effects.

Risk: Economic growth is lower than expected, slow income growth, food safety issues.
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AR REEER G, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas
3 (HTISCLAEABTE BN LR 23k 51, BB RIEA R A (HTISG) & R R 28 E AT 8l 5§42 R ANFIE A,

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 247 JFAZE Analyst Certification:

fo RAE, BRI () AFRRE P HEILARRIRT AR AL S RAMENIAE BRAGALTADNMIE, FL (i) AGRHE BRI EARLAL S A
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRERAEH 30O R D ARG RARIRE 98 B 47403 49484, 1, Jasmine Wu, 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 I (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, WEMG, BRRE () ARERETHELERRB T RN KR P RAMETRAA BAFA X LTAIAMAE, FL (i) RORMF A ETEPEARLTRE TR
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIREXFEH 304N A AR A XSGR LIRE FTt98 B 47403 6932 4. |, Hongwei Wen, 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.

FAFERE Conflict of Interest Disclosures

BAERALL LR TRERTRTL S /B3 KRR OB RREZN N RATUTRBH BEXT. RAFARERE, DTRAAXAFXEORESA (A THERRRE
ERRARR, ©F T HANAESEEL, %4 ML 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).

BAFBEARDA NS Fo/RELFAE (44 “BRED ) £3F 2 AMAAAST 000895.CH MAFHTAE . ZFRTAE 045 1. BAESRELTAHFIM, REA
AIRBANGRAFAARR; 2. BREARAREA, IAHAIMSRAORRAGFERTAE,; 3. BRAREAZERANHMRLET, AfRERFNAE.

Guotai Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Guotai Haitong") have a role in investment banking projects of 000895.CH within the past 12 months. The investment
banking projects include 1. IPO projects in which Guotai Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 000895.CH for which Guotai Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Guotai Haitong acted as lead-brokerage firm.

000895.CH A Wit % 12 MA MR B RBRHRFITLEEP .
000895.CH is/was an investment bank clients of Guotai Haitong currently or within the past 12 months.

600600.CH, 603589.CH, 000596.CH, 000895.CH, 000568.CH, 603198.CH & 600298.CH A i & il % 12 AN A AR EARANE P . BAAEEAEP REFATATLENEMIELERS
600600.CH, 603589.CH, 000596.CH, 000895.CH, 000568.CH, 603198.CH and 600298.CH are/were a client of Guotai Haitong currently or within the past 12 months. The client has been provided for
non-investment-hanking securities-related services.

603589.CH B W4 RAANRBEARENE P . BABEALP REFEALSRS.
603589.CH is/was a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-securities services.

B R#RELE 12 /M TR 000895.CH R FAATIRA 94BN,

Guotai Haitong received in the past 12 months compensation for investment banking services provided to 000895.CH.

BAGBTTE (AEAEA) BREZAA A 000895.CH H /4L R4 R A1RH.

Guotai Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 000895.CH.

B AdE £ 549 12 1 A MK 600600.CH, 603589.CH, 000568.CH & 603198.CH K /AR R 44ATIRA SN F S AR G40 4781,
Guotai Haitong has received compensation in the past 12 months for products or services other than investment banking from 600600.CH, 603589.CH, 000568.CH and 603198.CH.
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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).

AR (K 2020 % 7 A 1 BFH34T)

BAER (UTRAAHT) RAASRREARARTAREAMBEG A RTRT. PRABTRT. AFFLF@AE HI AL FA HT AAMTEMTEE
& BEEAARELXRERATL. EEAFAT, MHRGFAPRLATREARTEN. RXANEERENAREATEARA (KW RFANAAHE) DALRLE
PR ERA

RFXF, Ak 12-18 0 A ATBIR ARG E 10%0 L, RET DT

P, Ak 1218 ARSA AR BRTOARK, KRR T, AR4E FINRANYSE 695- AR AALI, AMAH% T R RRNBA X~ 4],

BERW, A& 12-8/M ATSA KRR HORIRE 10000 L, KRR X P T

BWMEAESS: BA-TOPIX, 3B - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, £ E) - SPS00; L4574 ¥ E) 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 content's 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 indivi dual 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.

AE 2025 % 9 A 30 A AR RREFR LS H 52025 % 6 A 30 B AZEEREHREELA
RFXF LT3 BIXT RFXF il BEXH
(#%) (HA)
BARFREFLELE 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
BRRATEP * 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%

FEBANEREN LRFRITEP FT AR,

LEPFFHEN, PUAREPAMERNETRTRT, THALEXTIA,

RARAE FINRANYSE 493 AN A AN, RATA P EFAINEA R —£A]. #EEE LA P ROAFFAMRE,

RAHFRAGEN (E22020%6A308):

EN, Ak 12-18 M AR AR ECRREE 10% £, AEZ T

B, KR 128N AT RERETNARK, BB T, RIE FINRANYSE #15FE0 AN, MAR T P RIABA L —£5],
i, A& 1218 M ARSI L ERRKRE 10%0 L, KEZ LT

B2 AR5 A -TOPIX, #E - KOSPI, 4 7% - TAIEX, 7 % - Nifty100; 2 tbF17 % B 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.
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BABREFSHAR: BRERAAINE, REAAEZRE, FERE PREGEA LB RERIHS, IARTTROGABIREERME, 4 S XENNMBF A

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.
BEERAREL: BARGTRARPBARKBENTE A REAEEPA. BABTLER (601211.0H) , ARARRT LENENG, LATYEAATE A ROHLRE.
B, HAEFEASEREDEARRNIRARA, AR ERGREBAEIEANTE ARIEAT A IR,

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.

BEBFRAR 1004 B (Q100) 88k AEE I Q100 8R035 100 LA BARTEAR AN TE ARSI E/ 5, TLREZALATRATZORLLE, FEA0ERE
TEAARANATALORL. HREREE QU0 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.

BRXA] (FIN-ESG) B BAT FAAHK: AR LA (FINESG) SBZH, #4LFRNBEALEFREREN:

F—% LA (FIN-ESG) 548 4 AR THESFHBARFEAE (AT RAARNE") ATAERBHME SFERA, KAAMERMERRRTERTEETRIE, 13
WIS RIBAS, FRMA MR TER, LRE %ﬁﬁﬂﬁkiﬁﬁ%%~ﬁ%iﬁﬁﬁﬁﬁﬂﬁw%W%e$¢ﬂ$ﬁEﬂAAiﬂﬂ&ﬁﬁlﬁﬂ$ﬁ%ﬁ
RO RE RN AR ERE A T

24 BRF ARG PR E R REARAZ P, AR BB HARIE § 4 R E KR 0, ASBAEN AR R DRERMAAALIED HE A4 4]
B, BRARERR B BoHATEH, STEL A0S KEBFEA SR —HEA RRLR0HE, REFFRY, KRB (pHFLEREF) RRALERA, S0
% /ﬁﬂuX’T’F?{J BB BTN,
B2 RBEERIBANE A, AXAREREEARA, AEANFRBERTRR, EAMSATEERLIE T REERA TEAEAMLA 4, TF ﬁ$ﬁ% ﬁ%
ﬁ\mﬂ\%k~£%~ﬁkﬁﬁ\&%‘%ﬁ 3 ik KA B R RE. AR T BARSEE. B BRBRIEAE, THERS LRAL #
BARKH, B P AL OBETE, DRAART

Wﬂ%$%mfﬁ*%k,%ﬁ&ﬂi%‘ﬁ%ﬁﬁ%ﬁmm@ (do CHRFER P Al CRRMAP RS (ANE) i) (BRRBAKR) F) AAEH, NEie
WX AT, ERETFNELRIRAREES EITR—54, WAKETERLEAE.
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 investmennt 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.

E2ATAN:
FREEANRLRE: AREAREFEAZAA AT (“HTISGL") 814K BAAEERATARAZ (HTRL) K47, A RBESBEARAINEN (F571%) #
AEAERNTED GLEARBEN) BMER, FARHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 K
FAHRFRE,
WEEAORRE: KAREONFIEAR ] BRBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) 7%
, Q4R AL A% 4 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /&) (44RA TWERX AT ) 9AFRRE. HTSIPL T 2016 % 12 A 22 AA0KM
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FRAERE LA ERARAZ ("HTISG") t—3 4,

AR REEREFRA LA LRGN, 24T EREREARNA RN R/REREREALAN LR AL REERLA

AXBFH AL &I E CHBHIR AT ERR, 12 HTIRL, HTISCL AT LB T A A BIREAZAARAS (“HTISG") MARM BRI, TEMAEAERMIETHFRERH
/

FRRMBAFHEAE ZHNTABTRENREN, AREDRTER, ALEPRANEATRAERTEEL, PRARFSUETE AR Tty PR, WILELL

TRANERFARAT A, TEHNRAFL—ZREBRALR, LERAR)), OBIUTEBITALLY, AFAETANRATRE, BRFREANANETE, BLTARE

KR OEDGEAB TR, PARFAL RAE A FOMSER, PEAMERAFNRER, BrELA QAT FEERNFEAT SN THRE, A 2, 2akdp

G ENE YRR, AERTZAPERAEARTEATE. BOTRARIHFENMARFAETAESALORE, HISC REEZ. BRARREASRY RAARET T

£,

IR A A BTG PATTIRIL, HTISG RAMM AN, ZATEAR. EERER, HTAMAEAZEAGRKLAFROEMEAINT A BB RLIALURETEE.

HTISG A4 . R RAEME LALHTH HTISG M8 R AP Aoid RS KL HA R ENRN 0 AR B AT HERE LIRS K%, HTISG THE EALHHAZRAELR

—BWERRR, 2 HTIRLEA LS RARKLGRBATBIZE ) AE. BRREN,

7 F 8 B M 3k www.equities htisec.com , &5 A xgBEFARG AR LA A RELNALPTREHONEE L.

FREMWRHEE L AAFRE ALIAOBRD RN AL FINRA ATER A AR A, AT LD FINRAA X5 AR B i d i, A ERF T

AR A F 2201 FANZIRH,

IMPORTANT DISCLAIMER

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

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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Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BEAAGHE: +1212-3516052

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 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. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. 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 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
inany 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
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Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
w45 (65) 6713 0473
BARKAHBSFR: ARLREDETE LA RADIAA, §EMASAFRRT RN LRRSRUT LA RN (1R DALBIMA LS, (FE) ) 2 61
(1) 4, %1711 (1) A8PFRBXER)
RERKARRZ N D LER: ARSEANELTFAFIH Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, EARTRSARSE
HENBERAARBHREE LR P, AARTERIA AR T ERNE P FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALH 493 Kk SR B2 B AT 46
RERFLRE T RAMN FROLATRAEHL 05% . HAREALELREA TR CLBL Y LRLCHEZT TALA.
RXAZEFAWELFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4" 34k4% i
KA ZEARBEERS (UTEAICT) 28 (RRALEE) X35 2016/396 FATERKATNEARRL, AFATLRTARSE 2000 £ (Ad) %) BRKATARLEP
RELBRANAREREHAAKA LABREFTHEL, ASIC HMFERTEATRERR: www.legislation.gov.au. #:8BREEN LRSI EEEEANLNTH, 7
FHESERKADAERGEERELR,
WERRANBHER: ARZONZEARLS. KT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J&% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, QIEHERA A Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (444 T ERHFT 1 ) AL,
(%244 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
BRFHH) 4 45 Haitong Securities India Private Limited
SEBI AR5 247 2 A5 INH000002590
Hu3k: 1203A, Floor 12A, Tower 24, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
751491 22 43156800 1 A:+91 22 24216327
AMFRiFAMNEBHRAA: Prasanna Chandwaskar; 7%:+91 22 43156803; % F#}4: prasanna.chandwaskar@htisec.com
“HEE, SEBIETHEMAR NISM #1IEF RMRE P AU RAAA LA RBET IR IRIE”,

KARRBEREARR, A2 EEEFASERERMFTULHPERNA.
AT BB B R AR A AN 2009 55, 1R P ARAL

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
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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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