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Fig.3 DeepSeek-OCR 2 5% 334 XM % Y.: DeepEncoder V2 + DeepSeek-3B fF A% %
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Fig.4 DeepSeek-OCR 2 3% 234 M % Ji.: DeepEncoder V2 + DeepSeek-3B fF#4 35

Table 2 | Edit Distances for different categories of document-elements in OmniDocBench v1.5.

V-token™* denotes the lowest maximum number of visual tokens.

Model | V-token™* | | Text®| Formula®‘| Tablef®*| R-orderfd| | Overall®®|
Gemini-3 pro [44] 1120 - - - - 0.115
Seed-1.8 [41] 5120 . ‘ : ; 0.106
DeepSeek-OCR 1156 0.073 0.236 0.123 0.085 0.129
DeepSeek-OCR 2 1120 0.048 0.198 0.096 0.057 0.100

Source: DeepSeek, HTI
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Appendix
English Summary

Event

On January 27, 2026, the DeepSeek team officially released its research paper DeepSeek-OCR 2: Visual Causal Flow and
simultaneously open-sourced a dedicated model for OCR and document parsing, DeepSeek-OCR 2 (hereafter “DeepSeek-OCR2”).
The core upgrade of the new version lies in a breakthrough improvement to its visual encoder, DeepEncoder V2. This design
enables the model to move beyond the traditional “top-to-bottom, left-to-right” mechanical scanning paradigm and instead
perform dynamic understanding based on document layout features and semantic relationships. As a result, it achieves more
human-like capabilities in parsing text, tables, and formulas, with the potential to significantly improve the accuracy and efficiency
of complex document processing.

Commentary

This upgrade targets one of the hardest problems in document understanding: determining the correct reading order for complex
layouts. When processing complex documents—such as multi-column pages, nested tables, and formula-rich text—traditional OCR
systems and most vision-language models often treat “spatial order” as equivalent to “semantic order,” leading to issues like
concatenation errors and misalignment. DeepSeek-OCR 2 addresses this bottleneck with two key changes: it replaces the original
CLIP-style encoder with a lightweight language model, Qwen2-500M, and introduces a “causal flow query” mechanism with causal
attention. This allows the model to reorganize visual tokens by content logic during encoding, effectively “straightening out” the
structure before decoding. In practice, it mirrors a human cognitive process: first grasp the global layout, then read content in a
coherent order—materially improving semantic continuity and recognition accuracy on complex pages.

Public benchmarks suggest the model has entered the top tier. On the widely used document understanding benchmark
OmniDocBench v1.5, DeepSeek-OCR 2 achieves an overall score of 91.09%, representing a 3.73 percentage-point improvement
over the previous generation. Its edit-distance metric reflecting reading-order quality improves from 0.085 to 0.057, validating the
effectiveness of its “structure-first reading” approach in enhancing coherence. In peer comparison, while it is still slightly below
the top-ranked PaddleOCR-VL (92.86%), the gap has narrowed to a small margin, indicating performance approaching industry-
leading levels. Particularly notable is efficiency: under the same visual token budget (1120), DeepSeek-OCR 2 records a document-
parsing edit distance of 0.100, outperforming Gemini 3 Pro at 0.115 (lower is better). This demonstrates an excellent performance—
efficiency balance: high compression without sacrificing quality.

The implications for real-world deployment are straightforward: lower cost and stronger document parsing. From an efficiency
standpoint, the model processes complex pages using only 256 to 1120 visual tokens. This high information compression can
significantly reduce compute load and latency when downstream LLMs handle PDFs, scanned documents, financial statements,
research reports, and contracts. The model is open-sourced under the Apache-2.0 license and comes with 3B parameters—an
accessible scale and permissive licensing that make it easier to integrate into enterprise workflows. Potential use cases include
PDF-to-Markdown conversion, structured extraction of tables and formulas, and RAG knowledge-base construction. Production
feedback also appears encouraging: in real-world online log images and batch PDF processing tasks, the text “duplication rate”
improves meaningfully (e.g., from 6.25% to 4.17%, and from 3.69% to 2.88%), suggesting improved stability and reliability in
practical settings.

Looking further ahead, DeepSeek-OCR 2 can be viewed as an architectural exploration: it pushes “reading order and structural
understanding” upstream into the visual encoder. By using causal attention to reorder the visual information flow logically, it
enables the backend language model to reason over sequences that better match human reading habits. This innovation not only
offers a new design path for vision-language models (VLMs) but also positions the model as a practical tool for generating high-
quality, highly structured training data—potentially benefiting broader LLM pretraining and optimization. Moreover, the team
clearly defines current limitations and outlines iterative directions—for example, improving performance on text-dense
newspaper-like documents via local cropping strategies and targeted data augmentation. This “root-cause identifiable,
optimization path clear” iteration methodology supports sustained productization and lays a solid foundation for long-term
application and commercialization.

Risks: 1) Intensifying competition; 2) Supply chain risks; 3) Risk that compute costs and monetization fall short of expectations
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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).

No Disclosure

FERN (AR 2020 % 7 A 1 BF#447) -

HRER (ATRAUT) AR FREARARTARERNEZ N RFRF. FRABTRF. KA LA@AE HT G0 FL HT RAPWFRAN ZEE
&, BRAEABAELLAERAPA AETELT, MIRGPARRLARREARTEN, BXANEERENARAATEARN (WPRFANARHE) AALLE
PR R

RFXF, Ak 12-18 0 A AT LA SRIGE 10%0 L, AEZALT

P, AR 12-18MA ARSI RARRTUAK, KAEZ AT, R4 FINRA/NYSE 83 AN, KMNAH T HFRINBA Z—RA].

BEAW, AR 121840 A ARSI LA HARA 10%00 L, AEZ AT

AWBZ ARSI BA-TOPIX, 4E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, & ) - SP500; FALFT A ¥ E #4 i - MSCI China.,

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully
read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the
analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research)
should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing
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Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -
MSCI China.
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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.
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All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

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

for any direct or consequential loss arising from any use of the materials contained in this research report.

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

to the attention of any recipient of this research report.

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

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

PEFRR B s

BRETXARME, FUEAHLITEARERAFAARL Tt ETEARTET L HHRHA LR E LA EE RAREHEERFEEAR.

FREEA N REFR: HLEFEARA \75 AN (HTISCL) A R AR AR AR, HTISCL REFBARE.S 1 RLATEN (WFEARS) HHRAT . GHRREFRHA
GERRBS AN (BkES 571 F) (UTRARSFO") FRTALAEE, EARAIMREY, AFLTRERRES SFO FIREH G LERA". AFLRERZLEFA
BREFRRERANTE. ERLIRERFLRE P FAAGE A RRAR. AFAREDRIARFARE T F RS LAX G EMETHRE HTSCLAEAR.
%Q&ﬁ%%xﬁk% ABZAR% ¢ HTIRL, HSIPL 3 HTUKK %5 . HTIRL, HSIPL, HTUKK ARIERTE HTISG REREA S, AAEZEEM, BRAZEDXTHLRE AP

\#fr/\ RBIHATHA R, KFRRERBARE 1930 £ EEEAR D E" S 1506 FME B LEM 1 2B ZEHMETA 1 (“Major U.S. Institutional Investor” ) 7= 1 A&

&1 ("US. Institutional Investors” ) . /e 2 EAVE T Z 2 AAZIREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) Bt Eam AR &, ETKAARRREWAE

B4, ﬁfﬁ#&#&i\%?&%ﬁﬂ%ﬁﬁﬂ;@ HATETIEARAI A AR I L E £ R ), REEE HTIUSA, HTIUSAEF 130 West 42nd Street, FL 18, New York, NY 10036 USA, #,74+1 212-

351-6052, HTIUSA A /£ £ F U.S. Securities and Exchange Commission ( “SEC") 2494 4%, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #1A% . HTIUSA A %% 35
ARLRE, CRARTET QL. AEARLT, KAKALRENETRERTA, TRAELMIFARKE, ATHEEE HSIPL, HTRL A HTUKK A 177 FIEAAM
REBIENZTS . AFRRET LI HSIPL, HTIRL K HTUKK MTR A 2 MR L4 FINRA 89BF XTI 145, BT R FINRA % 2041 SRR M5 B WA, AFER

TRk P HA MR EAFRA, BAARTRS T HANETEEREASAALRIE (045 AR) TREL-ZAR. FEBLANEATREA M, AREEEHAN
HR. AXFEREAIARERIEGRETRARE, S BN THAZ FIHALRGIFENRS RBRAEBARFORE EX. KELRE UL LT Bt ey (4T

EAIEXLRILARTR iméﬁfMﬁx/E‘?MJé’J Jo, THRARFEAIMRERILNMERIN L EBR A B0, ZEREALAA ARTRE:

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 HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1212-351-6052. HTI USA s a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTUKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
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in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

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

New York, NY 10036

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

Y RAR LB ERER: AT RARERE (THAVE", #KREENAT, ROEABEAMRR, RNBHIALEFSE) RAAREERNG T BHEEARKEIHHA
RATER G, FAREREFERN, THHTOELF TR ETENELE, 259" iﬁﬂ%ﬂl’lf’rﬂ’]ma%w\éﬁ/ ERE AN, ARREEENT AL
FMZ, ARG ELRAAGREIATLH, FMEAI D R TE LB R AN E AP O ETEARE T EARE, BRALHNAT RS T LRRE AT,

WEXBRRZNBLER: EETEATASHATERAEAEEM LX) EEERA L EEANZAINDIEANZ AR, AP REAE NS KOEMEH R
EITAYRBEDB R @A F 2 KIEARE VMR BRI 47752 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F1A 546, %48 & — R 4%4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Reglstrant Obligations (“NI31-103") #1323 T BIRX A% A 1 (“International Dealer Exemption” ) #1X 57, 4T X 44%
B RIRFRLELSE . £XBARBLLA. ENEX, BEMAELTEATORERBEACMEANBEAR S, RAEER. [ EIAFLI. MEXHETEAZR A
E0eh BENAY AT EIMET AWRTF ﬁﬁ AR AH 15 AT RIEAH S, Eﬂ%%ﬁ&%ﬁ%%&ﬁ%oﬁiéﬁﬁﬁﬁﬁ,ﬁAm;k%iﬁkﬁhmﬂﬁéf
National Instrument 45-106 Prospectus Exemptions % 1.1 F & Securities Act (Ontario)% 73.3(1)F ATALZ 4 TATE KA 1 (“Accredited Investor”) , 3 A& EZERAEAT National
Instrument 31-103 % 1.1 FATALZ &) 1 HTHRKZ 1 (“Permitted Investor” ) .

Fmk BT A HELER: KHFTRE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#rAmskdZat. HTISSPL Z4A (M4 FI%) 2001 (“FAA") ZXHBEM 4
BE, T (a) #EXTER, SRR éﬁ“l"\v RYFHTA RS DFPIMT AR A ARER (b) RITRMA KIER. RYFITARADRPIMTE LA AN RE I R LR
£, AERREMRBLRS GEARHRE) 2001 5 A FRATARGINATA, HTEARLRERFLQASLAXNETAR, AFRREGRIAZELATERL
HTISSPL 55 % :

Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
3% (65) 6713 0473

AAEREHBHER: AMAREDBEAEFEAF A TAA, SEPROMBIRLTENLBIRSART I A a2 (REAKLEIMFZ)F (FEL) ) £ 61
(1) %, %1711 (1) 23R ME 45 |

RERBBLTANBLER: AREONFLTHF4 Haitong International Securities Company Limited T &%, ARERAQAZTRLZRNELEP LA, FAETISARE
HANBR ARG RESLEP, RAXTERIMERATERNEP FFRAMAIRE. Haitong International Securities Company Limited #)2° X AU 8 4K RSS2 RR A TH
RERFTRE T RAMN FROKATRALHR 05%, HARBALEIREA THANLEARY XRLEEE TRAA.

BXATRTE é‘ﬁﬁ%‘ﬁ?’ﬁ Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 4 AI4&4% i
KA LEAFEEER S OATEARSIC) A8 (RRALER) XHF 2016396 SAZEERATPLARKL, BFAT LR TRE 2001 5 (A8%) ERXKATARLEP
RELBRSNEAERERAARALARRESFTHER, ASIC AT ATEATRERI: www.legislation.gov.au, H:8EHIEHLBRETIEREFAALHTE, %
% /iﬁiéé/ﬂkﬁ | AR 8 /iﬁiﬁééﬁ

FERRENELER: AREONFEARLS. BFBATRIEAPHAZ Securities and Exchange Board of India (“SEBI”) 5% #) Haitong Securities India Private Limited ( “HTSIPL” ) #f
K, QIE4ERK A B E BSE Limited (“BSE”) #» National Stock Exchange of India Limited ( “NSE”) (%4RA T AR AT 1 ) ARARE.

(43444 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B 7AW 4 A Haitong Securities India Private Limited
SEBI A7 241 25 : INH000002590
Jb3k: 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
751491 22 43156800 1 A:+91 22 24216327
AMAE AN FHEFRAL Prasanna Chandwaskar ; 75:+91 22 43156803; % F 44 prasanna.chandwaskar@htisec.com
“HiEE, SEBIE T4 M NISM hIGEF RIRE T N KA AR T A RBETRIRRIE.
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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.

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

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

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

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

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