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China's Leading Nuclear Power Company, With Steady Progress in Its Core Nuclear Power Business: Initiation
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BAR L AR LRFEET & LEATEE A (%)
9 B A LAk R B A TR 8) 11,449,937,095 55.67
ARHORBELEES 1,444,043,321 7.02

B #7 AR AT PR 700,257,465 3.40

AL ATEE R ) A AT PR 5] 465,574,629 2.26

T E A A TR RAA R F] 465,406,674 2.26

4 3t 14,525,219,184 70.61

FHRIBR: Wind, HTI
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(FFR)
A —H WL CP300 1994.04 35 72%
AL—# 7K 15 i M310 2014.12 108.9 72%
F 7 2 S HL s M310 2015.02 108.9 72%
A= 1 T pe/pan CP600 2002.04 67 50%
=1 2 FAuA s CP600 2004.05 67 50%
AL
A= 3 T pe/pan CP600 2010.10 67 50%
o =1 4 FAuA s CP600 2011.12 67 50%
AL =411 FAa /A CANDU 6 2002.12 72.8 51%
A =A%
=1 2 FauA #x CANDU 6 2003.07 72.8 51%
=071 5 P pad AP1000 2018.09 125 51%
ESprA A
=112 5h s AP1000 2018.11 125 51%
A 15N iBE M310 2014.11 108.9 51%
#E 2 FTHLA FioE<3 M310 2015.10 108.9 51%
i@ 3 FhL iBE M310 2016.10 108.9 51%
EINE AR
Faim AN - -
E 4 FTHLA FioE<2 M310 2017.09 108.9 51%
@i 5 S AL FiZE= R —%5 2021.01 116.1 51%
@ 6 FALL B ER—5 2022.03 116.1 51%
AL A N 1 FAuE iR ® R —5 2024.12 121.2 51%
o el CP600 2015.12 65 51%
AR A
BT 2 T el CP600 2016.08 65 51%
5 1 5 L VVER 1000 2007.05 106 50%
75 2 FH pasN VVER 1000 2007.08 106 50%
75 3 FHLA Py VVER 1200 2018.02 112.6 50%
L AHAZE -
5 4 FHLL pasN VVER 1200 2018.12 112.6 50%
75 5 5 HLA L M310 2020.09 111.8 50%
5 6 5L pasN M310 2021.06 111.8 50%
P B AR AL AL AT 2496 53%
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ek &R, FIERRKPAK, 2024 FE) B RSP EKPH TR, 2025
F 19 A, N8 BAFEA 43.98%, FAFEH 2517%. AT A HA, 2025 4 1-9 A F)
AERARLL TR 6.45% (2024 R 44 078 1eT) , T2 ZW) FAAE ARV FT
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FAHE S 25GW, 2025 F7]

ZEE A w5 it 1510.08 10T RAT, Bl ¥ 11.33%, LM e 5 Zit 1412.83 1¢F
AT, RlRe3gK 11.44%, A @ ALLL-F 34 R N BT40 6046 NBF, A2 d b 45203404
F)iE 74671070, Flw3gK 2.81%, A% Tk d st B A& s — 23, Za bk
A, TS FiRL ST RER, BE 2025 F9 A 30 B, 28426 Ko E
2% 10.49GW, FI=FFE R ©F 143.62 1T R, FlHIZK 29.82%, HKENEE
25 23GW, FI=FE X w7 189.95 12F R, FltbigK 39.25%, EAHMAEY KF &
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FHRIB: Wind, HTI

wE wREM Y, FRBREMNEEFRI. ZOA A D HRERFRT, SLHFAE
7700-7800 7K-F, ROEAIA B HORFHA K, F AL IR TT AR A FALE 6948 T M 3G A,

2 2 A2 B T e K.

A 8 2EHERRNAENE

£A e ZiE 2021 % 2022 % 2023 # 2024 #
IR F
(7 FR) 2,254.90 2,375 2,375 2,375
&N
FA (e Ra) 1,731.23 1,852.39 1,864.77 1,831.22
A B
(h) 7,677 7,799 7,852 7,710
E TS
(7 FR) 263.47 420.74 595.15 957.89
A%, A HE
(e F ) 45.49 65.38 109.04 151.58
EREE
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FIA AR
(h) 1,727 1,554 1,832 1,582
TIEE
(FFR) 623.86 832.33 1,256.44 2,001.73
Ko
FR (fe T 1) 49.65 75.10 124.78 180.69
FIR B
(h) 796 902 993 903

KRR Wind, HTI

. B AR AR

NG /A O 19 &, ENEEY 21.86GW, HF 2025/2026 FFiit o A
H 12 S3%iE, 2027 BB EHIE, KA AE 2025-27 F g bl A A
861.27/933.30/1,080.03 12T, Y2#44)iH 106.18/109.38/123.71127T., #&4% DCFAER!,

B AR 11.44 7L, BREELTHT K H 7R,

B9 AFEXLETRELHMBER

4 L 2025E 2026E 2027E 2028E
EE S 2,617 2,756 3,388 3,517
(7 FR)
% 1,991 2,133 2,507 2,732
B, (fzF RAT)
FHEH 0.360 0.357 0.355 0.355
EMEE
(FFR) 1,108 1,258 1,408 1,558
V-4
R4 (e A 222 256 290 324
FH B 0.350 0.340 0.330 0.350
TR
(FFER) 2,502 3,002 3,502 4,002
V&N
Rk (e A 284 351 419 486
FH B 0.350 0.340 0.330 0.330

KRR Wind, HTI
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Tablel DCF model

(all in rmb mn unless otherwise noted)

Free cashflow forecast 2023A

Net Revenue 74,957
YoY 5.2%

EBIT 29,590
YoY 7.3%

EBIT Margin 39.5%

EBIT*(1 - t) 23,672

+ Depreciation and Amortize 16,082
- Change in working capital -569

- Capex -66,974
Free Cash Hows -27,789
YoY

PV of FCF

Terminal value

PV of terminal value

Enterprise Value

Net Cash/(Debt), Minority interests
Equity Value

Equity value per share

2024A 2025E 2026E 2027E 2028E 2029E 2030E 2031E
77,272 86,127 93,330 108,026 116,380 125,864 137,019 141,129
3.1% 11.5% 8.4% 15.7% 7.7% 8.1% 8.9% 3.0%
29,028 31,680 33,971 38,759 36,986 38,970 41,293 42,532
-1.9% 9.1% 7.2% 14.1% -4.6% 5.4% 6.0% 3.0%
37.6% 36.8% 36.4% 35.9% 31.8% 31.0% 30.1% 30.1%
23,223 25,344 27,177 31,007 29,589 31,176 33,034 34,025
17,332 28,238 38,054 48,187 55,281 59,786 65,084 67,036
-1,334 -2,553 -2,051 -4,170 -5,007 -5,818 -6,726 -8,492
-90,707 -121,300 -121,287 -121,276 -67,259 -73,339 -79,318 -85,296
-51,486 -70,271 -58,108 -46,253 12,604 11,804 12,073 7,273
85.3% 36.5% -17.3% -20.4% -127.3% -6.3% 2.3% -39.8%
-61,683 Taxrate 20.0%
237,504 Debtratio 70.0%
186,699 Beta 0.42
125,016 Risk free rate 2.0%
110,196 Risk premium 5.5%
235,212 Equity cost 4.3%
Debt cost 5.0%
Debt cost (After tax) 4.0%
WACC 4.1%
Perpetual Growth 1.0%

Equity value per share (rmb)

Perpetual Growth
3.8%
3.9%
4.0%
WACC 4.1%
4.2%
4.3%
4.4%

%change from DCF TP upon WACC/perpetual growth change

0.6%
11.27
10.95
10.65
10.36
10.10
9.84

9.60

0.7%
11.57
11.23
1091
10.61
10.33
10.06
9.81

0.8%
11.89
11.52
11.19
10.87
10.57
10.29
10.02

0.9%
12.23
11.84
11.48
11.14
10.83
10.53
10.25

1.00%
12.59
12.18
11.79
11.44
11.10
10.79
10.49

1.100%
12.98
12.54
12.13
11.75
11.39
11.06
10.74

1.200%

13.40
12.93
12.49
12.08
11.70
11.35
11.02

1.300%
13.85
13.35
12.88
12.44
12.04
11.66
11.30

Perpetual Growth
3.8%
3.9%
4.0%
WACC 4.1%
4.2%
4.3%
4.4%

0.6%
-1.4%
-4.2%
-6.9%
-9.4%
-11.7%
-13.9%
-16.0%

0.7%

1.2%
-1.8%
-4.6%
-7.2%
-9.7%
-12.0%
-14.2%

0.8%
3.9%
0.8%
-2.2%
-5.0%
-7.6%
-10.0%
-12.4%

0.9%
6.9%
3.5%
0.4%
-2.6%
-5.3%
-7.9%
-10.4%

1.0%
10.1%
6.5%
3.1%
0.0%
-2.9%
-5.7%
-8.3%

1.1%
13.5%
9.6%
6.1%
2.7%
-0.4%
-3.3%
-6.0%

1.2%
17.2%
13.0%

9.2%

5.7%

2.3%
-0.8%
-3.7%

1.3%
21.1%
16.7%
12.6%
8.8%
5.2%
1.9%
-1.1%

FoH kR Wind, HTI
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Table2 A3 MEHERHS
KEREA (BAL) 2024 2025E 2026E 2027eQ A B E (BFAL) 2024 2025E 2026E 2027E
b e ) 19,738 1,630 797 697 F kA 77,272 86,127 93,330 108,026
R E 24,651 27,396 29,614 34,222 FA A 44,116 50,222 54,703 63,556
B A B 30,860 35,132 38,266 44,459 &) 33,156 35,905 38,627 44,471
BNk 3,808 3,808 3,808 3,808 EEEA 62 86 93 108
VR Wt 84,182 73,737 78,752 90,446 439 % 4,027 4,479 4,853 5,617
B & &~ 299,237 370,152 435,420 493,892 WM& %A 6,844 6,948 8,090 9,020
KA A 8,411 8,911 9,411 9,911 A pf A/ (—hAN) 1,077 1,197 1,297 1,502
ER A 6,162 5,450 4,739 4,027 TSP 182 191 201 211
BRIk 27,869 29,070 29,070 29,070  #)# ¥& 8| 22,564 24,733 25,881 29,739
ik F &4 575,557 669,043 751,038 822,600 i iEALE A 6,011 4,699 5,047 5,948
FEBH 659,739 742,780 829,789 913,046 4 #| i 16,553 20,033 20,834 23,791
PR3 &:¥i ¥ 7,776 9,416 9,896 11,420
42 345 3 29,076 34,076 39,076 44,076 B E A& F 8,777 10,618 10,938 12,371
JIAT 3R 25,082 28,554 31,101 36,135
A R 2,566 2,566 2,566 2,566 QL SErEid 2024 2025E  2026E  2027E
FBh f At 101,743 116,181 125,057 137,761 A AL H
K 1E BB AT A 319,268 369,268 430,268 481,268 ROE 3% 3% 3% 3%
K AT 18,171 19,796 19,796 19,796 £ % 43% 42% 41% 41%
X # ket 348,628 400,716 461,716 512,716 & A)iE % 29% 28% 28% 27%
% it 450,371 516,897 586,773 650,477 JaA %A% 27% 19% 20% 20%
A 20,568 20,568 20,568 20,568 AR KA
BAERS 209,368 225,883 243,016 262,569 E LKA KF 3% 11% 8% 16%
f A B AR AR S E 659,739 742,780 829,789 913,046 F i AN K & 1% 10% 5% 15%
ERIPEE EE -15% 21% 4% 14%
AEARER (BFA) 2024  2025E  2026E 2027t REX AR
A A8 16,553 20,033 20,834 23,791  Azhib 0.83 0.63 0.63 0.66
I8 B4 17,332 28,238 38,054 48,187 ik 0.52 0.33 0.32 0.33
BERAEEH 1,334 2,553 2,051 4,170
b - 300 201 385 BRI 2024 2025E 2026E 2027E
gREHALRK 40,721 54,232 66,708 78,868 & M i34
FARLH 90,707  -121,300 -121,287  -121,276  EPS 0.46 0.52 0.53 0.60
) 1,332 -1,202 -1,202 1,202 BVPS 11.09 10.98 11.82 12.77
EEXEDHALR 94,945  -122,571  -121,334  -121,301 4 {h
4 af 56,066 60,873 66,000 56,000 P/E 18.68 16.76 16.27 14.38
ERXEDHALR 64,490 50,227 53,793 42,334 P/B 0.78 0.79 0.73 0.68
4 4 B 10,266 -18,113 833 99 P/S 2.11 2.07 1.91 1.65
PR IR Wind, HTI
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APPENDIX 1
Summary

China Nuclear Power (CNPS) is a major subsidiary of China National Nuclear Corporation (CNNC), primarily engaged in the
production and sale of nuclear power, and is one of China's leading nuclear power companies. Starting with China's first nuclear
power plant—the Taishan Nuclear Power Plant—the company completed its shareholding reform in 2011 and listed on the A-
share market in 2015. In the same year, the Qinshan Nuclear Power Base was fully completed, becoming my country's nuclear
power base with the largest number of units, the most diverse reactor types, and the largest installed capacity, marking a new
stage of large-scale and systematic development for China's nuclear power industry. Since 2008, the company's development has
accelerated significantly, with a number of important nuclear power projects, such as Tianwan, Sanmen, and Fuging, flourishing
across the country, forming a safe, efficient, and technologically diversified nuclear power industry structure. Looking towards the
future of energy transition, the company strategically acquired CNNC Huineng in 2020 and facilitated its capital increase and share
expansion in 2022, elevating the development of renewable energy sources such as wind power and photovoltaics to a new level,
forming a green development engine driven by both nuclear energy and new energy.

As of September 30, 2025, the company had 26 nuclear power units in operation with an installed capacity of 25GW. In the first
three quarters of 2025, the cumulative power generation was 151.008 billion kWh, an increase of 11.33% year-on-year, and the
cumulative on-grid power generation was 141.283 billion kWh, an increase of 11.44% year-on-year. The average utilization hours
of the nuclear power units was 6,046 hours. The net profit attributable to the parent company from the nuclear power business
was RMB 7.467 billion, an increase of 2.81% year-on-year. Although the market-based electricity price has caused some
disturbance to profitability, the performance of the main nuclear power business is stable. The company's new energy business
dragged down its performance. As of September 30, 2025, the company's wind power installed capacity was 10.49GW, with power
generation of 14.362 billion kWh in the first three quarters, a year-on-year increase of 29.82%. Photovoltaic installed capacity was
approximately 23GW, with power generation of 18.995 billion kWh in the first three quarters, a year-on-year increase of 39.25%.
The expansion of installed capacity coupled with declining electricity prices led to a 68% year-on-year decrease in net profit
attributable to the parent company from the new energy business in the first three quarters. As the adjustment period for new
energy electricity prices passes and the impact of one-off factors such as market-based debt-to-equity swaps diminishes,
profitability may stabilize.

Valuation: The company has 19 nuclear power units under construction/planned, with an installed capacity of approximately
21.86GW. It is expected that one and half of these units will be put into operation in 2025 and 2026 respectively, with a
concentrated commissioning after 2027. We project the company's revenue to be RMB 86.127 billion, RMB 93.33 billion, and RMB
108.003 billion in 2025-2027, with net profit attributable to shareholders of RMB 10.618 billion, RMB 10.938 billion, and RMB
12.371 billion, respectively. Based on the DCF model, our target price is RMB 11.44, and we initiate with "Outperform" rating.

Risks: Slower-than-expected progress in nuclear power plant construction; declining market prices for nuclear power; and
decreased profitability of new energy sources.
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TRELHE

AR REEER G, ARG b5 ERARA A (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 AR, ERRE (1) AFRRE T HRUEARRT AN ARL T RANETRIA B4R R EFTADOMAE, FE (i) KGRI T RAETHY HARLRE T R
B LREBIIE AERAEA R, RARRETAT0 B AN MIER, S0 (LHKNNOEE) ELPHREAEAMEAL, AFENTE (RO4E000) $R2EKH
RRERABH 30N A R DA R G RA LRG58 47408 #94E 4. 1, Olivia Mao, 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.

A, el ERRE (1) AFRRETHRUEHARRT AN ARL T RANETRIA 8RN R EFTADOMIE, FE (i) KGRI T RAETHY HARLRE T R
R LRERINE AERAEA R RARRE T AT B ARG MiEk, &1 (BHANGTE) ELPHRRAEAMEAL, ZPANTE (ROEE000) BR2EKH
RIREZFEH 304N A AR A XSGR LIREFTi18 B 4743 69324, 1, Yugi Yang, 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

B E AL LRI TM%“\WW?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).

BABBIEARDATRAD F S A TAT (4fF “BARE ) £i2E L MRAST 601985.CH BFRFAA . AFAMRE 06 1 BRRERELTHHIAM. REA
JEAHFOGRAFLARE,; 20 BRBREAREA, TABHIMEFRAGRRAGFARTAD; 3. BRRIEH ZERAOH M LT, ARRERFNAE,

Guotai Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Guotai Haitong") have a role in investment banking projects of 601985.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 601985.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.

601985.CH B il it & 12 MA AR B RBRHRFTLEEP .
601985.CH is/was an investment bank clients of Guotai Haitong currently or within the past 12 months.

BA&R AL 0 7RI 601985.CH RERTATIRS 0 3R B,
Guotai Haitong received in the past 12 months compensation for investment banking services provided to 601985.CH.

BA&EATITHE (AAAEA) EARZANA KA 601985.CH KRR TASTRARE,

Guotai Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 601985.CH.

FAZX (K 20205 7 A 1 BF#4T)

BEAER OATHAUTY) R FRERRARRARAAMB LGN RTXT, YRABTAT. AXALH@AE HI 4R R HT AT T 44
& BEARFEREAXAERATAR, EEARALT, MR FAPRLAREEARTEN, ATANEERENAREATE AR (RERTANAAHL) URLRE
MR ZRA

RTFXF, Ak 12-184 A AT B EORRE 109 £, REE T

P, RE 118N ARG RERRTUAK, RER T, #4E FINRANYSE 493 AN A AN, AMASE PR BINBA R —£5

BTAT, Ak 1218 M ARBRA RERIKIRE 10%00 L, KAR LT

B2 AR BA-TOPIX, 3 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, £ E) - SPS00; £46577 ¥ E #A K - MSCI China,

Ratings Definitions (from 1 Jul 2020):

BIBERR
13 @ﬁ’ﬁ%ﬂe



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.

AZ 2025 % 9 A 30 A HARFRREFLRELA AZE 2025 %6 A 30 A ABERREALFELA
KFXF i3 BIx# KFXF il BTXW
(#7) (#H)
sl EX S 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
BRBATEP * 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%

CERNERER RRRRITEP T AR,

LENFFHEN, PUAREPAMERNETRTRT, TUALEKTIA,

RA AR FINRA/NYSE 893 AN, EMA B BB R~ 25, FEEE LRI ROAFRRGRE

RATHREEAENX (22020564308 ) :

EA, Ak 12-18 /N WIREAR AR S BORIBA 0% b, BB S 0T

B, AR 1218 /M AT RESHTMAK, BB T, A3 FINRANYSE #15-E AN, KMAR T P RIASA L —£4]
Fih, Ak 1218 M ARG LB HSKRE 10%00 L, RER T

AR Z AR B K-TOPIX, 2B - KOSPI, 4 & - TAIEX, ¥ £ - Nifty100; #5774 % B #A & - 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% 1.2% 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 Unde rperform.

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.

AR GERARL: BARRAANE. RARERRE, FARE PRESEALOBIFREIAAHEL, ZARTTRABMEBIREZNME, AL ZERNEHEH
THATRZRA, R BHRMSTERGEE, AREAERA.

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.
BEERARRE: BAEGRTHAGPRARKBANTE A REABEPA, BABEEA (601211.0H) , BRABRT LENENT, LATYEAATE A ROHLRE.
2R, BAERELA LB REREATRORREA, MUAEEREEREZIEANTE ARTAT A H TR

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.

HEE AR 100A B (QL00) #5: HEE R QU00 A0 100 LHEAFREARZORRTE ARSI E S, ILRSRBTATRENFRILAE, FLATELE
BEA ARG ThLOME, BERREEH QU0 HRRMEELF.

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
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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.

BRA] (FIN-ESG) BIBB LT &K EWALRA (INESG) ABLAT, 4Ll AL RAREREH:

F—% XA| (FIN-ESG) 448 % by R THEMFAHARGELT (AT RARXE") AFAERBAME LHERR, KNG RAEARATERTAEETRIE, s3]
HIREERRBEAS, FRUAEIMSABETER, LREEAETIASNANE, BEIHA R LR BORIE. K08 RHEMMASAEE A BERAASEL
RO RE RO AR ERE A T

F2F B RBKEERE R RAEATAL P, KA LB HARYE B FIREIEE BB LHET . KB RN SRR R ARARMAA KK AL H 9]
B, BRAMRERR L AROFAT LN, BT B AREARBH AN TR —HIA RRLENGHIE, BEAMAN, KR (M FLGHES) RRALERN, SEHL
SRAREA R ERRHTA.

525 KB IANG FTR, RNARERGEARA, AZANBRBEHTER, MMM RERARE T OREERATEMTAMLA 6, RE KRBT
Ko 24l Bk Lh. BRBE. R%. BA. 85, T K4 B4 R RE. AR T BERSEE. BH ERBEAENE, FURAALERELE ZTE
ARk, @R PRI EHRETE, ARFRETAE,

504 BALTENALNE, RARRLEFERANLRBHAL (o CLRMERZEMH0 CRRRA P RS (ARE) i) (ERABALR) F) A4, NEie
WIXHARIIT, FALRERE LML ALR RATF—HH, WAKETFRAOZAE.

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.

TELTAY:

FRREANHRRE: ARSHEABREAZAA RN ("HTISGL") HAKHKBAHREFALA KA (“HTRL) £47, HAE RBBEBEARLG A4 (F571F) #
AEARNTED (RIEARBEL) BMED, LIRS E HTISGL 494 % B4 Haitong International (Japan) KK. (“HTUKK") #9480 F A 47, HTUKK At A Ax AW 44 %
EARKRIE.

WEEANARRE: AREZONFEAR S BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
7, Q455K A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) A& (%4RA TWERXHAT1 ) HFFRARE, HTSIPL T 2016 % 12 A 22 A4KH
FRAERE FIEAZERARAZ (HTISG") H—3 4,

FAMRRE N AR B FA LA LKA, 2HThAERE REARRA RN A/ BEEBFEAZANLOAR EL AT ERRA

AXBF AL EANECHAEIRATERR, 12 HTIRL. HTISCL RAET LB THE B FREAZRARAZ (“HTISG") HARS LERE, 7EEAREALRMETHTRETH
FURARIE. AXHPHALEYREARL O, AR, BREA b, ALHRBALRA, XHPRANEMAIZLREZNHAFEEBEFZEONE, KXHHE/
FERBEAHEAR RO FIRETREMN AN, BLLIFFER, ALHPRANEATEAETEE, PREXFGALTAKE S Folsbey R, MLETL
TRAMERFARAY R, TENRIFA—RREABRNLER, FRBERS), QEUTARITALLY, AFATRARNTREY, BRFAELMANRLE. BEHARE
AXHPORRFEACTY LA, MORHAZRIE Y FOMEER, P EAMERAFTEGE. BIELRAIMFEERGERT SR THRE, HR, i, ik
G ENE LR, AERFZAREZARIRTEATE, B TRAKIHF AR FAETAESAENRE, HISC REEZ. B ARREASRY AARET T
£,

AR S ARTEN MBI, HISG AKNNARAD . BATEAR. F5PAR, HTAMED LFARRUS LD EEARITESHA RAREANARARE,
HTISG #9457, XA RA it LALHTE HIISGC AR E P Fnd REERLHMZRZRRY 0 AR BETHERE LR AL, HISG THE 5 AL A2 ERAE LR
—HUERAR, 2 HTRUEA LA R AR RAATBEZF S hE, BRIEN,
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#3758 B R P 3 www.equities.htisec.com , %8 £ $ 4 %A B AT A8 4 A A% RRLOAZATHZHENALEE.

FEEMPRERR: RAAFLE R LG RERE RN AL FINRA SATEMRA RIFAE A T, FEAZEE FINRAK XS RAAE B ipd #i7AR, AMFEafAT
EEZHNE 2281 FAMZ IR,

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.
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New York, NY 10036

BAARE: +1212-351-6052

BIBERR
16 @ﬁ’ﬁ%ﬂe



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, HTIKK, 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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WEXRBFANBLER: AETHEATAFHAARERBED EETPERN AT ERA B EEANZAZANEANZ ARG, AP IRIEA S KM EMEAS
ERAHREBLOA F 8 KIEARE MR BN B 4712 T B Haitong International Securities (USA) Inc. (“HTIUSA”) T 546, ##ivd) R —RiR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing RegistrantOingations (“NI31-103") #%/33) 1 BRRHA%% 1 (“International Dealer Exemption” ) 89X 57, 12T X145
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Instrument 31-103 % 1.1 W ATALE A T TR EE 1 (“Permitted Investor”) .
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Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
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BXA LT A ELER: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 451 4% # &
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FEERADELER: AREGNFEARL] . BRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 Haitong Securities India Private Limited ( “HTSIPL” ) A7
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) RARE.

(%244 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
HER AU 4 4F: Haitong Securities India Private Limited
SEBI A 7 447 /2 A5 INH000002590
Jb3t: 12037, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
7 49122 43156800 4% £:491 22 24216327
AMAEiFAAEBRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; 44 : prasanna.chandwaskar@htisec.com
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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

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

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.
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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: 49122 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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