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APPENDIX 1

Summary

Marginal Changes in Macroeconomic Indicators

The latest data shows that the January consumer confidence index plunged by 9.7 points to 84.5, significantly below market
expectations of 91. November trade figures returned to normal patterns, though the overall trade deficit continued to widen
markedly. Imports of capital goods grew by 7.9%, led by computers and semiconductors, reflecting sustained robust investment in
Al-related sectors. December's Producer Price Index (PPl) rose 0.5% month-on-month, exceeding the 0.2% forecast, indicating that
businesses are passing on tariff costs to downstream sectors, with inflationary pressures persisting.

Policy Rate Expectations

At the January FOMC meeting, the Fed held steady, maintaining the benchmark rate at 3.5%-3.75% as expected and continuing its
$40 billion monthly balance sheet reduction. Powell's remarks reflected a more positive outlook: the economy is expanding more
robustly rather than moderately; the labor market remains relatively stable despite cooling; and inflation persists at elevated levels.

Warsh's Policy Stance, Potential Impact, and Adjustment Resistance

President Trump formally nominated Warsh as the next Fed Chair, a relatively hawkish figure whose core positions include advocating
for rate cuts and balance sheet reduction. He views inflation as a choice and believes Al-driven productivity gains can help curb
inflation. On one hand, Warsh's support for rate cuts without inflation concerns suggests room for further easing. On the other, his
push for balance sheet reduction emphasizes the Fed returning to its original role. However, this stance may be constrained by short-
term liquidity pressures and midterm election dynamics. The market's true concern lies not in balance sheet reduction itself, but a
potential shift in the monetary policy framework or paradigm.

Asset Implications

U.S. Stocks: Amid balance sheet reduction expectations, tech stocks led declines. Among major U.S. tech firms reporting Q4 earnings
in late January, top players showed significant divergence: Microsoft fell 11% while Meta surged nearly 10%. Notably, during this Al-
driven rally, leading companies' capital expenditures increasingly relied on internal cash flow for financing. Tech stocks' fundamental
logic, independent of policy fluctuations, suggests buying opportunities on dips after volatility. Once easing expectations resume,
cyclical sectors may catch up. Day-to-day liquidity dynamics triggered a relative outperformance reversal between large- and small-
cap stocks.

U.S. Treasuries: The steepening yield curve may present trading opportunities in long-term bonds. Within a rate-cutting cycle,
declines in short-to-medium term bond yields appear relatively certain. While concerns about inflation, fiscal risks, and de-
dollarization persist for long- and ultra-long-term bonds, U.S. dollar assets remain the dominant global asset class with no immediate
large-scale alternatives. Warsh's support for rate cuts will push down short-end rates. Simultaneously, his advocacy for balance sheet
reduction implies the Fed may sell long bonds, potentially raising long-end rates by increasing term premiums and steepening the
yield curve. Once easing expectations resume, this could still provide repair momentum for traditional demand, creating trading
opportunities in long bonds.

Gold: Retracing rate cut expectations triggered market volatility, with pullbacks potentially presenting buying opportunities. Gold
benefits from renewed Fed easing expectations, declining US dollar credibility, and escalating global geopolitical risks. As neither the
Fed nor the US economy has reached an inflection point, gold's bull market may persist. We maintain an overweight position for the
medium to long term.

USD: Downward trend potentially driven by national security strategy adjustments; liquidity concerns fuel short-term rebound.
Geopolitical risks will continue to escalate. We view the Greenland incident as merely a microcosm of broader U.S. national security
strategy shifts. Holders of dollar assets will intensify currency hedging, potentially triggering deeper USD depreciation.

Risk Warning: Political and geopolitical risks; economic growth falling short of expectations.
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Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully

read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the

analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research)

should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing

holdings) and other considerations.

Analyst Stock Ratings

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

Neutral: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes

only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea — KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -

MSCI China.
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AREGREMTEEE 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
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Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of December 31, 2025 as of September 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
IB clients* 3.0% 4.0% 0.0% 33% 3.9% 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.

BREREPAAL: BARRAAITE, FRIBERE, FERETREGEALABIFTREETHEL, IR TTROBARIRE RIS, AL RS A
THARZHA, Rib B AMBARTARGHE, RRESLRA.

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.
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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.
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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.

HRXA) (FIN-ESG) BB BLT FREE: AEA LA (INESG) HBZA, F5LFEAEAARFABAEY:

5% A (FINESG) 4 4 b LR TREMFAPARAEAE] (A TRAFANE") RFARRBOMELRERK, AIAELHERERTEUTEETRIE, std
WL RIBEAE, MR EIMASIIRTER, LRREAEAMIIHRE, BEXRARRERE RORE, KNG RHEMAMASAHE A BRA RSB L
R RE RN ETABINBRE AT,

Fok DRAFERA B RRIAARA R, KAARRRSBR BRIE A 4 FREEE A B2 I, KIBAAN S RO RLRAERMAFAREE S 0 4]
B, BRARERL EBE AT EH, BTHL B AR E KRB AN AR —KIA RRALAOHIE. REFTHN, KB (PUFLEHES) MIRREERI, 2L
SEARMEA R EERGTN,

ik

K. B4 Bk L% BABE. W% AA. B5. R A4 AL RN AR AB T ZARGHE. B BRBRRARE, FURARALARLRE ZFE
R, R PRIEAEMRETE, BRRRETE,

S04 WALRFRAAR, AARRBESARALEMHAZL (o CRRFABA P ZMI) (LRRARAF RS (ANE) 90 (BRRBAKR) 5) FH2H, MLk
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WATIT, FARTPRERRHRARALR RER—HH, WARRTPRHTA L,
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.

23891 R

FHREFANARRE: KRS HEEERIEAZRARAZ (“HTISGL") AT BN HREFRARA A (HTRL) A7, BARRESBEARDREN (F51%) #
AP AEZAEED GHEARBEL) WHEER. FATREE HTISGL 694 %M B/ Haitong International (Japan) K.K. (“HTUKK") 83880 FX47, HTUKK &1 B AR AW 4E K
& ARFRE.

PEEANARRE: AREOGAFIEAR Y. BB RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
1, QEHEAL A% E BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) £ A8 (4fhA 1 WERHAT 1 ) 1A R4, HTSIPL T 2016 12 A 22 BAKM
FRAEREFERERA RS ("HTISG") h—H4,

FARRRE YNGR E A LA LRI, 24T hEEBREARNA RA R /AT REARANLURAEL EEHRLA.

AT P EAE &AL A CARBIERIR AT ERR, 12 HTIRL. HTISCL R 0B T8 B REAZ AR ("HTISG") #)AR RS L EAME, TEMA LAY RBIETR TR T4
FRAMIE. AXHFHANEAREARS DL, ALK, BAFTEL. ALBRBEALRA. IHPRANETARERZORAFEERRFTLRAONE, ALHHE/
FERBRATERE LN TIRTRENSIEN, ALLDEEER, ALY RANEATHRASLAER. PRAXF WARTARD K Foashe FALATIMY, NILE L4
TRAMERFARAHE N, TENEAFR—FREBRGLR, ZURZ RS, QHTEBTATLY, AFATANRNTEY, B RESHANETE. ELHARE
AXHPARBFEALT YT, PARFRL BEE G G OMERER, wEAMERAFRRES, BRELA A FEERNERTSE G THRE. S 2. 2k
AN ELRR, DRERRLAFEARENRTESTE, 20 TRAALFANMARF LM ERIABNBAL, HTIS6 REEE. ARAKBAT LY TRIENF
f£,

A A ZRETEGITRRI, HTISC RAMMRRAG] ., AATEAR. EFMER, HTRMAN LFARAIM AN HTEAIITARER REIEOURRATE L.
HTISG WA E R . XA R AL LALHTE HISC AR E P Aond) RS KL R E AR 0 X RBBTHFEENRZTS K%, HIISG Thd 5 AL RENRELL
—HHERRR, 2 HTRLEA XS RARAL A RAT BEEEF AT, BAREN,

#9517 518 B 1 R 3k www.equities.htisec.com , & £ %4 £ 5EEFARG B A S ERIGAZFTRLHNNEE L,

FEBMFREL & ATHLE R LI R REE RO AL INRA ATER A A RBAL T, FERZEE FINRAK X SARMA B frad Amhd, A EaRAE
EARDUH 2001 LA Z 1A,

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.. (“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, HTLKK 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
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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 unigue 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.

AR AR do:

RETXARME, FNEMA LTk AREZARRARL P HANETEARTET L HHRFAN ERELAED R IRE AR RHEAR.

FRBRANBEER: HAEFEARNA AT (HTISCL) A TAL RIS, HTISCL REEBARTHS | RLATED (NFEARS) BN, FHEREF A
GEARAS B (FEHS 571 F) (ATRASFO") HRENEHRT, EAZHAMREY, RELTRERRESL SFO FIRE S LEFH". AFLREAZGEAK

BRESUREZRANTE, ERLIIEAFLRE T AEME MM RTRL, AFAREOIEARFRRE T FARE LA EMEEHRE HTISCLAEAR.

LEERENELER: KATREH HTRL, HSIPL X HTUKK %5. HTIRL, HSIPL, HTUKK iARIE(T3E HTISG £BBEAE, HAAEEEM, BRALEDXFHLRESHFH

RAOMARBLIEARNAR, ARTRERBEARE 1934 £ £ BIEAR 5B F 1506 SARNBREM 1 2B Z2AMETE 1 (“Major U.S. Institutional Investor” ) 7= T AU

A1 ("US. Institutional Investors” ) . %) £BAME A2 XA IREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #4548 A A i, HEATRE KR REH £E

BEAE, FERBAFRRERBOE LRATEMEASARERIAERAR ), AHEIT HTIUSA, HTIUSA £F 130 West 42nd Street, FL 18, New York, NY 10036 USA, %3+1 212-

351-6052, HTIUSA A /£ £ F U.S. Securities and Exchange Commission ( “SEC") 249447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9A% . HTIUSA A %% 35

ARLRE, CRARTET QAN AETRLT, KAKFTREOEMRBENS, FRLEEMIRARKE, LRFEL HOIPL, HTIRL & HTUKK A&7 RIERAA

REBIENZS . AFRRET LI HSIPL, HTIRL K HTUKK MTF A 2 MR L4 FINRA 89BF XTI 145, BT R FINRA % 2041 AAR 5 B WA, AFER

TR P BA R IEAFRA, REARTRE PR ETE L RIEASARARIE (0% AR) THAE—ZAR, FRBRANEATHRIAEMR, 7% EEENL

BR,AXRFEDEAIARERIEGRETRARE, S BAE THRAZFHALRGIFENRE LB AB AR O RE ZRK, RELRE TAETI I LT Bt ey (T

ERABMALRIANKTIRANMEZ RN 0, TRAAZFEAIARERIEAMARINFLEBX R B, ERREAGIA FHFRE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BAABIE: +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, HTUKK, 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
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,
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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

PRAREREGELTR: ETEARERE (THAPE, #ARSANAT, FOEEBMAMER. RNEAFERFEE) AARBER G BEAERARKITHA
RATRAGMA, FERBRLEER, AP 0GR RAAETERELS, 2853, RAXUHAETBFAUARAKERAELE RN, RtE R XL fE
MALE, RRETEBRAA OREIAFTZH, FTEARA RANLEABRAERNFE R ETIEARETEARE, BRAHHIARAE T LERAAR.
WEXREA G BLFA: AEARATAFHAARERBEARET SR EFEEA L EEANZAZANEANZARF, AT G EAE RS K EMEAZ
ERAYRREDB R @A F 2 KIEARE MR BRI B 47772 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F1A 546, %/h8] & — R 4&4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1#L% /#2] 1 EFRX5H%% 1 (“International Dealer Exemption” ) #1X 5, 12T X 14%
A RIRFRILLSE, £XBARBLLA. ENEX, BEMAELAEATHRERBEAEMEANBRAR S, RAEER. TEEIM L. MERGETEAZR AR
FH BERMHRT B INETF R FHA. L RN ERFTREANKE, ETERARGF R Bk, AREAEMHE, BAM0E ROREADERAA BT

x

National Instrument 45-106 Prospectus Exemptions % 1.1 7 &# Securities Act (Ontario)% 73.3(1)F ATALZ 4 TATE KA 1 (“Accredited Investor”) , 3 A& EZERAEAT National
Instrument 31-103 % 1.1 T ATALRE 49 1 4THEAA 1 (“Permitted Investor” ) |
Hmg B EHELER: AR IRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Anskd& A%, HTISSPL RAFA (W4 FIE) 2001 (“FAA) % XHBEM4
B, T (a) REX TR, RRETHOEY, LHFERAARGMIARSANEN (b) LATRMA XIER. )AL Rb AF M AL SANRL T IALR
%, KATRERRBLRS GEARARLE) 2001 % 4A FATAROIMERA. FTFEARLRE AP LAXEIMEXGETIR, AFLREGUIALELNTEES
HTISSPL Jk % :
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
751 (65) 6713 0473
ARRRANELER: AFLREQERBREAA RN AR, §EMKANFARE BHLRRFRET XML R (RIB A RERIVAF L)% (“FE) ) # 61
(1) &, %1711 (1) FHPTRAXER)
RERBELTANBLER: AREONELTHFE Haitong International Securities Company Limited T &%, ARERAQALTRLZBNELEP LA, FAETISARE
HANBR ARG RESLEP, RAKTERIAELTLRNE P FFRAMAIRE. Haitong International Securities Company Limited #)2° X AU 8 4 K RS SRR A TH
RAAFLRE T RANFRCKATRAERM 05% . HAREALELRER THAF LEAL T XALCES TAKA.
BAATHFEWBELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 AI4R 38 &
KALEAPRFER S OATRAASICY) 8] (RIRAZER) K55 2016396 TATERKALY)RAARE, GFATLRTRE 2001 & (Ad%) £RXAHTARLE P
RELBRANEEERERABKALABREFTHELR, ASIC HNEEATEATRERR: wwwlegislation.govau, HEEGFRENLERETIBEEEANLNTH, %
FHELERKALAER R EAELR,
FERRANBLER: KAREOASEARLS . BFPITRIEAPHAZ Securities and Exchange Board of India (“SEBI”) 5% #) Haitong Securities India Private Limited ( “HTSIPL” ) #f
K, QE4ERK A B E BSE Limited (“BSE”) #» National Stock Exchange of India Limited ( “NSE”) (%4RA T AR AT 1 ) ARRE.
(43444 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B R AU 4 A Haitong Securities India Private Limited
SEBI A7 247 V25 : INH000002590
Jb3k: 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
3% 491 22 43156800 4 £:491 22 24216327
AMABRBATHEAA: Prasanna Chandwaskar; 7%:+91 22 43156803; % F 8} 44 : prasanna.chandwaskar@htisec.com

GEEE, SEBIT A M A NISM MINIEF RARIE 2 A A A I A R R Z BT R RRIE”,

WA R E FREAZAA RN 2019 5. KRG A RAL

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.
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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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