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APPENDIX 1
Summary

Investment Highlights: The overall industry recovery is accelerating, and growth resilience is expected to continue through 2026.
Against this backdrop, Galaxy Entertainment has three major attractions, combining growth potential with defensive
characteristics: 1) Long-term low debt ratio and ample cash reserves, providing a high margin of safety; 2) Project pipeline
supporting future performance growth, with Galaxy Entertainment Phase IV expected to add 1,500 hotel rooms, becoming the
engine for the company's next growth phase; 3) Ranked third in gaming table share, but through excellent operational capabilities,
the company ranks second in gross gaming revenue share. We assigh the company 10x 2026E EV/EBITDA, corresponding to a
market value of HKD 208.01 billion and a target share price of HKD 47.5. We initiate the coverage with Outperform rating.

Providing diversified services around the gaming business, the company initially focused on VIP operations and has now
transformed to focus on the high-end mass market. The company's gross gaming revenue (GGR) has shown steady performance
and has growth potential. In 2024, the company's GGR reached HKD 41.15 billion, a year-on-year increase of 29.7%, recovering to
69.3% of the 2019 level. We believe the company's future GGR growth may be driven by three factors: 1) In a highly competitive
market, the company actively develops and advances its premium mass market segment, where it holds advantages; 2)
Continuously leveraging the competitive benefits of its convention and exhibition facilities and Galaxy Entertainment Arena to
host multiple entertainment shows and sporting events to attract visitors. Furthermore, deepening strategic cooperation with
Damai Entertainment will promote upgrades of large-scale live projects; 3) The completion of the fourth phase of Galaxy Macau
will further enhance the company's competitiveness. The company initially focused on VIP business and later shifted its focus to
the more profitable mass market gaming operations, particularly premium mass segment, which drives the growth of GGR. In 2024,
the company's profit performance continued to improve. Adjusted property EBITDA reached HKD 12.19 billion, a year-on-year
increase of 22.4%, recovering to 74.0% of the 2019 level, with an adjusted EBITDA margin of 28.1%.

The pace of recovery in the industry GGR is accelerating, and growth resilience is expected to continue through 2026.
Competition in the high-end mass segment is intense, and satellite casinos will close by the end of the year. From January to
November 2025, the cumulative gross gaming revenue (GGR) of Macau's gaming industry reached MOP 226.515 billion, up 8.6%
year-on-year, recovering to 84.0% of the same period in 2019. Driven by multiple factors such as RMB appreciation, stock market
rebound, higher gold and property prices, relaxed visa regulations, strong tourism demand, and stabilized trade tensions, Macau's
gaming market performed better than expected from June to August, with double-digit GGR growth of 19%, 19%, and 12%,
respectively. In addition, during the peak season in October and the off-season in November, industry GGR recorded double-digit
growth for two consecutive months, with strong performance exceeding market expectations. We expect the industry GGR in 2026
to reach MOP 275.49 billion, recovering to 94.2% of the 2019 level. Looking at quarterly performance, we project
26Q1/26Q2/26Q3/26Q4 industry GGR to grow by 23.3%/11.5%/7.2%/4.4% year-on-year, recovering to 93.3%/92.9%/94.8%/95.9%
of 2019 levels, respectively. Satellite casinos will cease operations by the end of the year, releasing a 5.1% market share, which
may benefit other properties on the Macau Peninsula, though the peninsula's share may continue to decline. Premium mass will
continue to drive growth in industry GGR, already surpassing pre-pandemic levels, with operators actively expanding in premium
mass segment by offering luxury hotel rooms and related services. Competition in this segment is intense. Galaxy Entertainment,
MGM China, and Wynn Macau have advantages in this segment.

Galaxy Entertainment stands out for its comprehensive advantages. 1. From a profitability perspective: Galaxy Entertainment's
adjusted EBITDA margin is slightly lower than Sands China’s. With the opening of the Cappella Hotel, the company's adjusted
EBITDA and EBITDA margin are expected to improve. 2. From a cash flow quality perspective: At the billion-dollar tier represented
by Sands China and Galaxy Entertainment, this tier shows the strongest 'self-sustaining' capability due to its enormous scale, large
mass-market business, and integrated resort income, which supports future development plans. 3. From a dividend perspective:
In 2023, Galaxy Entertainment, MGM China, and Wynn Macau have resumed dividend payments, and the dividend rates of Galaxy
Entertainment and MGM China have already exceeded 2019 levels. In H1 2025, Galaxy Entertainment's dividend payout ratio
reached 58%, surpassing market expectations, and its strong cash reserves are expected to further boost the dividend rate.

Earnings and Valuation: We expect the companies' net revenue for FY25-27E to be HKD48297/52600/56837mn, up
11.2%/8.9%/8.1%; gaming gross revenue of HKD47781/52604/56789mn, up 16.1%/10.1%/8.0%; and adjusted property EBITDA of
HKD13970/15233/16641 mn, with adjusted property EBITDA margins of 28.9%/29.0%/29.3%. Referring to comparable company
valuations, we assign a 10x 2026E EV/EBITDA, corresponding to a market value of HKD208.01 billion, and a target share price of
HKD47.5. We initiate the coverage with Outperform rating.
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Risks: Macroeconomic growth not as expected, stricter gaming regulatory policies in Macau, and fierce competition in overseas
gaming markets, etc.
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APPENDIX 2
ESG Comments

Environmental:

The group has implemented over 100 energy-saving measures across its properties and has replaced all shuttle buses for guests and team
members with new energy vehicles, demonstrating its commitment to environmental protection.
Social:

The group continues to promote talent development and community involvement, providing nearly 500 training courses for team
members over the year, with a total participation rate of 98%. In terms of community investment, since its establishmentin 2011, the SIM
Volunteer Team has accumulated approximately 440,000 hours of service, organized around 630 community activities, and served over
200,000 beneficiaries.

Governance:

The Group is committed to ensuring effective risk management and internal controls, and has established a sound enterprise risk
management framework. The company has implemented key management measures that meet or even exceed industry standards,
including a clearly defined management structure, well-defined roles, responsibilities and authorities, written policies, standard operating
procedures, regular risk and control self-assessments, and an effective management reporting system for all major operating divisions
under the Group.
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

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:

Ao RBRK, ERRE (1) AFRRETHRUEHARRT AN AR T RAGETRIA B4R R EFTADAMAE, FE (i) KORH T EAETHYSARLRE T R
R EAERAAS ARABAK, RARRE YAt A ARG ik, AN (QHEANNTE) AL ARBAEAMSH L. APANTE (ALEELN) BR2EAHR
RIRELAEH 30N RA ARG RARRREFTit5 B 4708 4424, |, 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 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.

o BAEW, ERRE (1) AFRRETHRUEHARRT AN AR T RANETRIA 8RN R EFTADAMIE, FE (i) KORI T RAETH) HARERE T R
R ERERINS AERNEAK; RARE T Atk B ARG WiER, AN (AHEANARE) ELTARBAEMMFAE, AFRARE (ALEELA1) BR2EAM
RIREZBEH 304N AR A A XGRS FT18 B 47403 69324, |1, Yali Luo, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the research report is published.

FAFERE Conflict of Interest Disclosures

HAERALL LIRS TM%%%EJ?M‘#/%#NM THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
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).

B A A8 12 1E 1928 HK A 0027 HK A KAEAG BT A AAR RS,
Guotai Haitong acts as a market maker or liquidity provider in the securities of 1928.HK and 0027.HK.

REEX (K 20207 F 1 BFSHAT)

BEER OATHAUTY) RS FREARARTAREANBAON D RTRT. PHABTAT. AXALF@AE HI 4P R2L L HT AT A T4
B, BRARGEARALAERE IR, EEAELT, PHRGRABHLAREEALTEN. REANFLREARRAATEABA (bR EA AT HE) AALRLE
PR ERA

RFXRF, Ak 12-18 A ATHRREREREE 1000 L, KEZ T

P, Ak 12-18 4N AT R AR TRK, AER T, R4 FINRANYSE 83 A0 AAI, RMAHK T P AR X~ 7],

BTRT, AR 184 A WA RSB A 10%00 £, KRR LT

B Z AL BA-TOPIX, 3 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, £ E) - SPS00; L4657 ¥ 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 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 -
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MSCI China.

A2 2025 % 9 A 30 A BB RREHFT LS A A2 20254 6 A 30 A BB B GREFT LD H
RFXF 13 BTXw KFXF il BTXW
(#A) (#7)
AAEGREMLEESL 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%

CEAMEREA LRRBATEP T B E .

LRPBIHEN, AR EPIREANGART T, #uAEE KT,

RAARIE FINRA/NYSE 6932 A AR, &AA 3 M ARIARA KA. HERELRY RS FANRE
RAHRBAER L (£22020%6 /308 )

FN, AR QA8 AT LERHREE 10%00 L, REZ T

B, Ak 1218 M ARAAA AR TNAK, LEZ T, RI5 FINRANYSE 3R BN AN, AAAH PR BaAHA E—%5],
Fih, Ak 1218 M ARG LB HSRRE 10%00 L, RER T

B2 ARAEE: 0K -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; ZAA7 % 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.

BREGERAAR: BARGRAANE. RAREARE, FEARE TREGEALOBFNREBTHSL, AFRTTROGABIE RN, TAHL I A
THARZHA, R BRI RABHE, AREFEEA,

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.
BERRAREL: BARRTRAZPBARRALNTE A RTEEPA. BRERIER (601210CH) , BEBRT LANENE, LATTELAYE ARNALRE.
ok, BARRERLEABREARRGPAEL, IAEEE RS EREBIEAN T B A RFHAT A T RE

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.

A E R 1004 B (Q100) f%: HEEF QL00 52— 046 100 LB ABREARZORATE A RN ES %, RERZRATATRAENRALE, FEOHERE
BEAARANG TRLOME, HARREFH QU0 BRRMEELT.

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) KBRET AAEH: AR LA (FINESG) HEZH, 45 LFmAEALEFREREN:

=% LA (FIN-ESG) 5k#5 4 AT HERFHRARAEAE) (A TRARNE") ATARREONELRERA, KN3HE LOERERTEEREETRIE, 53
WIS RIBAE, F IR ETMASIBR RN, LRBEAETIASIRNE, B ERBA LR SRR, AN FRHEMMSIIR A BRA KRB L
RIS RS RGETABRERE AT,

Fo4 WRHATE KB R RE M REAMAL P, AR B LA § 4 RIRE AL § BB, ARBHFEAZRBRARDRERNEAA RSB NS A H
B, BRARERL BB et T 84, BT HA L LR E RSB BN AR —REA AR LE04IE. BEATEN, AHE (pMELEHES) MRASEAA, SHHL
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KAARMEA BB ERATN,

PESS

Ko 8l ik LA BRBE. K. BA. %5, TR A4 A R KRR AR T FERSEE RAL ERBRAENE, TURRAEREARE Z 5%
AL, WA PAREALGRBETE, BRAKETE,

Sk AR FRALR, RERALTEANNLRINAL (b CRRMBA 2 EAHN) CRRRAP RS (4AE) 0 (RRRBAKR) $) AHEH, NEkie
WXAARIT, ALK P RS EMBNAR AL RRR—KH, WARLTERAZ AR,

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.

235 91K

FOEEANRRRE: AREDARBREAZAARAZ (“HTISGL") HATH BN ERERALARAD (“HTRL) £47, B RRBEBEARMREN (F571%) &
HEHWEXAEED GLEARBEL) BBIRER, A RREE HTISGL 494K B/ 3] Haitong International (Japan) KK. (“HTUKK”) 8th3h F 47, HTUKK 2 B A% AM4AH L
EARTRI.

WEEANARRE: ARZONFEAR S, BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) LA (%4RA TWERX A1 ) HFFRARE, HTSIPL T 2016 % 12 A 22 A40KH
FRA IR FREAEAARAZ ("HTISC") 81— 4.

FARRRE YNGR E AL A LRGN, 24T LB FEANARA R/ RETEREAERN MR AL R EERAH.

KXHF G EANECREFIRATERR, 12 HTRL, HTISCL AET LB TREBIREAZAARAS (HTISG") AR LAMME, L& ERMERMETA TR TN
FRARIE, AXHPHALSABIARE BY, WA LK, BASFlb. AXERBAFRA. XHPRRGEANIZLRZOHNFEZARFLEOAR, AL/
FHABBEAMEAE ENATIRTRENIEN, EELDETER, ALBTPRAGEATRARITEL, PRERSSAETA KR By S, WLETL
TRAEE FARAYH, TENRAFR-ARABRNLR, RRBER ), QHTARITA LR, AFATXNRHTRE, BRAREAHAHRTA. BELNRE
RSP OENFEAES G TH. MIRFALEAE FOMERR, BEAMERARRRGE., BRELR AT EERABATEE A THEE. FK At 2ok
G ENE LR, AERTZAREZARIRTEATE, B TRAKIHFEAMAAFAETAESAENRE, HISC REEF. B ARREASRY AR
1z,

WA RN ZARE TN PITIRRI, HTISG RAMBRIRAG, GREBAR. TE0RR, HTREMED LEARAL RN ETEAINTE BHA REZBOURETEE,
HTISG 894 € 7. XA ALt LAY TR HIISG B0 £ E P A d RESALSRE ARG T XABBTHERELAR HRE. HIISG THE EALAFEZNAZLR
—HHETRR, R HTRLEA LS RARKHGREAT RIS AT. BRI,

i7 ) AR E P 35 www.equities htisec.com , £ 18 £ %K X AR E FA TG fot A B4 FRIOARFPTLEHGAEE L.

FAEMRRER & ARALE AL A AR E FOATIRF AL FINRA BATEMRA RFA LA T4, FERZEE FINRAK 5 ARARE Bl d it imhd, A EGRAT
AR DN F 2081 FANZ A,

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

5 IRE R
34 ® sen



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.

PR PR R fo:

REFXARAR, FUNEAAZiTEAREIARAARRL Pt EMEARTET R PORAAALRE LA AR RIRE AR FEEAR.

ERETANBLER: HEEFEARDA RS (HTISCL) A T RAARRE, HISCL REFBAREES 1 AT ED (NBEAL)) BHIRAZ, FHTREF R
GEARASAH) (BBEHF 571 F) (ATRASFO") FIRENZAMST, EARHIMEN. ARLRERREL SFO RN S LATE". KARTREAZLIEAK
BREFRELRRNTE, ERLMREARLRE P ENELMBRTAR. ARLREGRIARFRRE T F ARG AKX N ETFLHRE HTISCLAEAR .
FRBFANBLER: AFLRE Y HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MR HTISG 2EBEAE, HALED M, BARSLEDETFHLRES P
ROMARBLIHAZ AR, AFLRERBARE 1934 FREEAR S E F 1506 FAXNBLEME 1 2B Z2AETH L (“Major U.S. Institutional Investor” ) F 1 AU
F# 1 ("US. Institutional Investors”) . @ EEAMERE S R ATREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&Ee R AR T, FHKIARTREN LR
KA, FORBARLRERBOE LA EMEARAA LRI AEENR ), R4EE HTIUSA, HTI USA4ZF 130 West 42nd Street, FL 18, New York, NY 10036 USA, #,74+1212-
351-6052, HTIUSA # /£ £ F U.S. Securities and Exchange Commission ( “SEC”) 2494 4%, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #9% 1. HTIUSA R % %% 3
AFLRE, LARTLT QLM AETRAT, KAKKIRENEMRBRNS, FRAGEMIRARKE, LRFEL HOIPL, HTIRL & HTUKK &R RiEAAMH
FERILNTS. ARZRE T &I HSIPL, HTIRL K HTUKK AR EA 2 AL & FINRA BF X AR K4, B THAZ FINRA % 2041 £MEH AN A, AFER
Fp At Ik P HA MR DEAFRA, BAARTRS P HANETEEREARAALBIE (245 AR) TRAELE-ZAR, FEERAMEATREAEMR, SFLEEEAY
HR, AREEDEAIEXRLRILGELTRA RS, SN THRALFHRLROFENAS ZEE ARG ETEK, KARRE PAELI G LA Bt a9 1207
EAIMAERLLGETIKANNMET LERD YR, TRHAFEAIAALRILGNMEIBNS A ERR A B0, EEREALHFAFHFREE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BAARE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or 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.
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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 HTIKK. The HSIPL, HTIRL or HTIKK 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, FL18

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052
PRAREFBORSER: AT EAREFE (TAPE, #ARSANRE, FOBEREAALE. RIVEAALRREE) RARBERN G T BEEEARRIHA
RATHRAEMA, FARBAKEEEN, AMHTOELARURETENELSE, 255", AXHETEF MR LEAGA LR E RN, RbtiEE e A Lt
MR, BT BBRAR GRAERITZA, EMEARH RAA T LRI ERIFE AT G ETEARETEERE, BRRHFHARARTF LR AR,
WEXERRANBLER: AEMEAT A RERBBA RSP E RN REER AL EEANZAIAMEAN ARG, AR FTRIEAE DS KOEMEH R
ERAHRRED L @A F 08 KIEARE AR BRI B 43T T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") ##L% /33| r B X HHA %% 1 (“International Dealer Exemption” ) #1X 47, T X48%
B FIBFRREY . RXRAFBLAA, AREX, GEHRAEARATHTEUBRACTEANBRAR S, RAEER, JEIMRA. MEROEMEFER 24
R REEAMH AT M7 AIEAF ﬁ?H LA LR ANRE, ETERARN F 0T Bk, EREAFHAR, £/ Mgk ifﬁf/\f‘lflﬂmﬂ HEF
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZERAEAT National
Instrument 31-103 % 1.1 P AFALE 49 1 TR K4 | (“Permitted Investor”) .
FmkERA N ELER: A7 IRE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4 Amsf Rk, HTISSPL 244 (M4 %) 2001 (“FAN") 28B4 M5
B, T (a) BEETEA, EARTHUNTY, LHFTELSARPIMTERAANEN (b) KFRAFA FEA. X WF)T4/T£H’:: AR PIMTE SBA DN R AR IR
£ NM%&HX&WM/\ GEABRBR ) 2001 % 40 FATALONMBERE, #HTFRARRRERFAORELHEANEMEE, AALREGRFALELNTELS
HTISSPL B 4 -
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
3% (65) 6713 0473
AARRANELER: ARLALGEARREAA RN AR, BAPALNEELT BOLBRSRETIMERNY (REDALBIAFLSE (“FEL) ) % 61
(1) %, %1711 (1) &8R- A £ 43 .
FEAKELLA éﬁlﬁ#?’ﬁ AIR4E NE LR )4 Haitong International Securities Company Limited AT A%, ARERBAAARMRERNELEP KA, EAAFAS MRS
HANBTATARBREELE P, RABT LRI AL T ERNE P MFRHARE. Haitong International Securities Company Limited #] 4 XAV 49 4K ARE A BR AT H
RERFTIRE T RAM FRCKATRALHRN 05%. HARRALELREL THRANCEBLPXALCET TRAT .
RXAZEFAWBSER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #|4&4% 2
KABEREFER R OATRAASICY) A3 (RRALENR) 5% 2016/396 SHFARKHLYLRARL, AFATLRTRE 2001 £ (28 %) ARRATLARKEP
RELBRAHELERERALRALABIREFTHER, ASIC HAFE KT EATRRR: www.legislation.govau, H8BFREEN LRSI EEEANZY TS, 7
FHESERRADAERGEEREER.
WERRZHBLER: AREONFEAR S HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 14/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.
(4244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
BR5HH) 4 45 Haitong Securities India Private Limited
SEBI A4 447 Jfi i A5 : INH000002590
u3k: 12034, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
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#5491 22 43156800 45 A +91 22 24216327
AAEiFAAEBRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; % F#}44: prasanna.chandwaskar@htisec.com
“EEE, SEBIT i M Ae NISM 8IEF RRIES M RIS A KR E BT ERIRIE,

KAFROBEEARR, A2 EEEFHRARERFTAL4 BRI A.
BAHT . BRE RIEAZR ARG 2019 %, REHARA,

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
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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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