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2025 4 Q4 Lyst BT = LIRAEZ, FRRSMHELTSHEH. 4Q25 LYST SMMAEH R 7, Saint Laurent. Miu
Miu. COS 44 48/5 77 = HIRtb L RE; P IR3rsu i AL & £ R, Ralph Lauren X8 L7 542 £ % 4, Prada b
47142 2% 5, Burberry 5 Gucci )& L 5122 % 8/% 9, Moncler /1@ EFF 1 12 2% 10; A%t #E, Coach &
K 142 %2% 6. The Row E3% 3 /2 5% 7. 11-20 & F T/ £ 4%+ /& Bottega Veneta 5 Loewe ( &-5) ¥AR Versace
(-2), SKIMS 5 Jacquemus &--3, Chloe 5 Balenciaga &-1; Stone Island ## E4t 4 /2 £ % 15, @7 Massimo Dutti 5
Nike HE& 3.

2025 F Qalyst i # 2 F7, EFHHHETHTHANRES FE"GRIFEAHEY, HFELEZ IR —FORELRF
Wr. FELRREA—%. EXFHERBHABANLMEP. /48 Q3, AT =% (Saint Laurent. Miu Miu. COS) Hufr¥F
R, R RE ERFRPAZGRGATFW . FEELE K. LAF B EREHH LGB, HHF N,
bR B w3z g/ R 5" R A B B #e45, Ralph Lauren 5 Burberry &£ 5 B ALEE R HE R,
Stonelsland )% & THEETHE IR ESERAMBE AR, Gueci AR R F LHXTE TR TREB O
& MR, AR E/ZMAIRFE Loewe AE®HE ., FRMmET, KEE TN & B AL RALITIIES
“Borecore” (LIFR) #4355 13K, WF. HBFMALMEMILZ B E S, AT RA T RLIE,

A1 4Q25 LYST S hi 4 B 45 3.

He R # HE R

1 SAINT LAURENT 11 CHLOE -1
2 MIUMIU - 12 BOTTEGA VENETA -5
3 COs - 13 LOEWE -5
4 RALPH LAUREN +5 14 VERSA CE -2
5 PRADA +1 15 STONE ISLAND +4
6 COACH -1 16 MASS | MOD UTTI

7 THE ROW -3 17 BALENCIAGA -1
8 BURBERRY +5 18 SKIMS -3
9 GUCCI +5 19 NIKE

10 MON CLER +1 20 JACQUE MUS -3

FARIR: Lyst, HTI

E: Lyst #EH SRR K. REBOTHWHFE— Lyst Rdl, BELH LeLlhd, HEHTHRE. R, HEARZAA AAEA
REF HAHF S e, B ERIMIREME = Sy LA,
AREHE, HEX-74 (Ralph Lauren) B4 Lyst 383 ¥ RBEHHNFEE X —, H4 LA AL, £ Lyst LT REFILHE
¥ 24%. Z MR KF KR T EAROARE A A E T XEAGER TN, HX—EAEALSIRKTEERN | AL
w12 A, B R e R R S AR IR EREE—BY, JE Instagram A= TikTok £, ## #ralphlaurenchristmas 7%
e FHEHMIG E 1.68 74, A #ralphlaurenaesthetic /%491 THF £ 2 51k 3.33 7 %&. 1484 (Burberry) #2&
I (Gucci) (FWOEEHL I LA AAL) VAR Stone Island (HESL EAwis, M ESIREK 62%) #EH, BB EH
84T %805 —— Rt B RS, P 0T A TR A —— A B A T AL S @ 4 F B 413
TP RBTRES D, X T, BAHSL THEOEMAEZDE —/LR K 2 FHHART L TR
TR IR Ay 4] AR SRR A BRI, R AWM E R RAE A EM, AR RMEANTE,
w2 T H A E BN T RARE) — AL S,

AR AR sl B FRo4l, A B I8 b i@ B RAF A RG], B e PP B AAAK PR d), il E Rk X At Ao ifid F
FRAE A4 B FA B iR R A5 A9 IE AR 50 B AP 4R 0 R Su b, il ] IR A 4 B &R 9 A1 A FL 5 °T 9 8] ik B 42 R AR
K&, A TiHBERGIVTITIER, TE2WEFAFLTEH, HARM K. (Please see appendix for English translation of the
disclaimer)
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4Q25 $oeRB T 20 LFREANE B Z R FBRM"EFI IS, L1 Toplo 2, SME/HRFEF EHEW:
Polo Ralph Lauren &5 ¥-324& fkit. £ . Burberry 4% £ T Massimo Dutti #) ¥ 45k . Lemaire ¢9 £ F A&, RBLKR
Bm T H T BARIFATE. WF . TEBGEEEME, SR, B W/ F5 5450 M 4 Burberry F 44
T, Arc'teryx 41 4218 VA B AF & 1 6,42 Chloé Paddington 445 % %72, 1]4w Arc'tery Qx4 & Lyst b 493 & &9 1058%,
BE|TIERE ., BAVAA BE =5 5285600 e f 2 1 4Q IEF I A B4 5 BN AL,
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POLO RALPH ) )
LAUREN MASSIMO DUTTI ARC'TERYX BURBERRY CHLOE
Cable-Knit Quarter-Zip Puffer Jacket Bird Head Toque Cashmere Scarf Paddington Bag

(06 ) 07 08 (09) 0
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UGG SAINT LAURENT VICTORIA BECKHAM |LEMAIRE

Zora Ballet Flats Varsity Mockneck Sweatshirt Vendome Slingback Pumps Alina Jeans Wrap Coat
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APPENDIX 1
Summary

The top three brands in the 2025 Q4 Lyst ranking were unchanged quarter-on-quarter, while mid-tier brands saw significant
reshuffling. The 4Q25 LYST brand heat ranking shows that Saint Laurent, Miu Miu, and COS remained in the top three with no QoQ
change; mid-tier momentum was more pronounced, with Ralph Lauren jumping five places to No. 4, Prada rising one place to No.
5, Burberry and Gucci each climbing five places to No. 8/No. 9, and Moncler edging up one place to No. 10. By contrast, Coach
slipped one place to No. 6 and The Row fell three places to No. 7. Within ranks 11-20, declines were concentrated in Bottega
Veneta and Loewe (both -5) and Versace (-2), with SKIMS and Jacquemus each down three places, and Chloe and Balenciaga each
down one place; Stone Island moved up four places to No. 15, while Massimo Dutti and Nike were unchanged.

The 2025 Q4 Lyst ranking indicates a clearer consumer preference for “stability and pragmatism” in a volatile environment, with
attention increasingly concentrated on brands with clearly defined style boundaries, consistent aesthetic expression, and
limited reliance on short-term trend-chasing. Compared with Q3, the top three (Saint Laurent, Miu Miu, COS) remained
unchanged, suggesting consumers are more willing to allocate budget to brands with clear style boundaries, consistent aesthetic
expression, and limited reliance on short-term trend-chasing. Meanwhile, the mid-tier segment underwent a visible rotation
around “return to classics/pragmatism”: Ralph Lauren and Burberry rebounded strongly on “old-money” styling and holiday gifting
demand; Stone Island also strengthened materially, benefiting from image repositioning and improved cultural alignment; Gucci
similarly reflects improvement as brand narrative and design language become more focused. In contrast, Loewe, previously driven
by surreal/strong-concept design, saw a notable pullback in heat. Overall, this quarter can be viewed as an inflection point from
“visual shock value” toward “Borecore,” with classic items that are presentable, durable, easy to style, and offer strong value
increasingly becoming mainstream choices.

This quarter, Ralph Lauren was among the strongest performers in the index, rising five places, with demand on Lyst up 24%
QoQ. The brand’s momentum was driven by a renewed emphasis on its core visual identity and lifestyle proposition, which is
resonating globally. In December, the “Ralph Lauren Christmas” aesthetic went viral on social media: on Instagram and TikTok,
posts tagged #ralphlaurenchristmas surged to 16.8k, while posts tagged #ralphlaurenaesthetic reached 33.3k. Burberry and Gucci
(both up five places in Q4), as well as Stone Island (up four places, with searches up 62% QoQ), suggest that brands actively
reshaping their image—whether through heritage, disciplined design language, or cultural fit—are finding momentum in a market
that increasingly values brand consistency over innovation for its own sake. By comparison, brands moving down the ranking often
share a common challenge: a lack of a clear, well-defined, or fully reset brand proposition. When creative transitions or strategic
adjustments are still in progress, consumers tend to be more cautious in their purchasing decisions. This is not a rejection of brand
concepts, but a wait-and-see stance as consumers seek reassurance before re-engaging.

4Q25 item heat was driven primarily by a combination of “winter warmth essentials and classic, symbol-driven accessories.”
Within the Top 10 items, practical outerwear and knitwear ranked prominently—such as Polo Ralph Lauren’s half-zip cable-knit
sweater, Burberry’s wool scarf, Massimo Dutti’s down jacket, and Lemaire’s wrap coat—indicating that in colder weather,
consumers prefer classic basics that are “comfortable, durable, and easy to layer.” Meanwhile, highly versatile accessories such as
Burberry cashmere scarves, Arc’teryx knit beanies, and the iconic Chloé Paddington bag continued to draw strong attention; for
example, Arc’teryx searches on Lyst surged 1,058% in Q4, reaching a tipping point. Brands with strong product substance and
enduring iconography are more likely to deliver steadier sell-through and full-price performance during the Q4 peak season.

Risks: Macroeconomic growth not as expected, fierce competition in markets etc.
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AERREGHEE G, A0 G588 R A%A KA (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) e 38 Bl FRAE 47 s
3] (HTISCLIAYIE A BT A B AT AR M) 2R, 48 B FRAE A 1 (HTISG) A AR R AL L5 T 40 8) k5 R AR A6 .

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 447 JFASE Analyst Certification:

o BRR, ERRE () AFLRETOZUEARR T RN ARE Y RAGEARAA B4R A LT AGAMIE, FA (i) KORHTRAETEY 5 AHLRET K
R LAERIALLEAN AKX, RARE PR ARG hiER, &N (CHEANNTR) ELTATKAEAMFAE. APRATRE (KLEEPRN) AR2EAH
RIRELAEH 30/ G R ARG ATIREFTiT95 A 48 934, |, Yuanyuan Kou, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (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.

#, BB, BRRKE () ALRE T OTUEARR T RNV ARL Y RAAEARAA B AR S A LT A OMANE, FE (i) KORMTRAETEY S AHLRE T R
RO BRERIASLERABAK, KRS T AT AR IER, &N (QHANNRE) ELPHRBAEMMSA A, EFRNRE (RLEELMA1) BALEAM
RRERAFEH 0GR AR HRARIRE Ptk B A3 6978 4. |, Ashley Chen, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the research report is published.

#27% ®HE Conflict of Interest Disclosures

BEE FRLEE RN TAERFAMTL S [ AA ARR Y W R R Z AN RTMTIBR AEXT. RAHARERT, ATRAXAFRANREFTA (A TRERRRE
EAMALR, 5T HAKAAEL, FXUH4Z 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).

No Disclosure

Compendium disclosure: For disclosures associated with each company mentioned herein, including disclosure of risks, valuation methodologies and target price formation, if any, please refer to
the full report on our website (equities.htisec.com).

AR (K 2020 %7 A 1 BF#HAT)

ARER (ATEANT) RAASFRAARARTARERNBLGND: RTRT, PUABTRF. KA LFRAE HT AR, FEL HT RAPTAEL T 1

& BXARAARELXAERARAL AEARAT, MHRGRARRTATRMEARTEN. AXANFERENAREATEARA (LORTAHNAAHE) u&i&@
%.

AR A

RFAT, Kk 12-18 /M Tt BRI S0RIG 10900 L, REZ e T

P, AR 12-18MA ARSI RARRTUAK, KAER T, R4 FINRA/NYSE 83 AN AALI, AMAH T R RRNEA X~ 4]

BEAW, AR 121840 A ARSI LMK IRA 10%00 L, AEZ AT

AWBZ ARSI BA-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, & ) - SP500; AT ¥ E #4 B - 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
holdings) and other considerations.

Analyst Stock Ratings

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

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

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -
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MSCI China.

RE 205 % 12 A 3 AKEERRESRAELH

#E 205 % 9 4 30 iR E R EREAENA

RFXF i3 BEXW KFXF L3 BYXT

(#%) (##)
AREGREHLEEE 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
BRBITEP * 3.0% 4.0% 0.0% 3.3% 3.9% 0.0%

CERENMPREA DRFAITEP &t apik.

LEPAFHIN, TRAZEMTEANGARTRT, PEAEE KT,

RA L FINRA/NYSE 893 A A AR, &NFH T AN X —£4]. 2R E LAY ROAFRANIRE.

RHHRERARX (12200056 308):

EN, Ak 1218 /N AR KA SR 10%4 L, KER T

P, AR 12-18 /M ARG RERKERARK, KAER T, AR4E FINRA/NYSE #5 R AN AN, KMAH% T HRANARAZ—£5].
R, Ak 12184 ISR K ARIGKIBE 1094 L, AEZ T

AW E ARSI A K-TOPIX, £E - KOSPI, 4 7& - TAIEX, ¥ & - Nifty100; £ 1874 % B #EA K - MSCI China

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% 3.3% 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, FERETREGEALRBIFTREETHEL, IAATTROBARIGRE RIS, TS RS A
THATRZHA, RibBAMBARTARGHE, 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.

HERRARES: BERRTRAXPEIRREENTE ARSI, BRETER (601210CH) , BEERT LANEN, LATYEAATE A ROFLRE.
o, HARGREALBARTEALRGRRER, FERE RS EARREANTE A BGRAT A AT AR,

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.

BB E LK 100A K (Q100) f4: HEE Q00 R0 100 LHEREREARAORATE ARMITES 5, BLRERATATRAHRRLE, FEOHERE
BEAARANATALORT. SREREE Q00 HRAMEL LT

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

BR A (FINESG) KBRS T ALK A0A RO (FINESG) B3B3, F5LFmleALEHFAEREY:
F—% LA (FIN-ESG) 2B 2 b HRTHEKFARARAENT] (AT EARAN]") AFAEREBONFELRERR, AN HE S ERRER L EMTEETRIE, 5049

RIS RS R T ARSI BERE A F.
B4 W AR R PR R ARAZ P, AR AN EARE A 4 FREAEE AR, KRBEFEARRRN R ARERNAAAREANL A 84
B, BRARERKEBEORAT LN, BiTHR B LR ARBHEARR—HEA RALHHEE, BERFLR, A (PHMALERES) RERATAAN, THML
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SRR B EER# TN,

EER

A4 Bk LR BRRE. W BA. 5. TR A4 BA R AR AR S FERAEE BA ERBRAENE, FURKAERIARE 251
RRKS, HRPREAEHBETE DRAKETE,

504 WAL ERALDE, RRRFAEFE KRG LRDHAL (o CLRFER P EMH0 CLRRA P RS (ANE) 0 (RRABALR) F) A4, Nikie
WRBARIT, EALTEAERMINA AL RER—HH, WARLTFAHT AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave's assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investme nt 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. Ifanytermis 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.

238 V1R

FREEANATRE: KRS DEIRREAEAATAG (HTISGL") ATH BN EARRALAIANG (HTRY) £47, B8 RRBABEARBT AN (F571%) #
AP AEZAEED GHEARBEL) WHEER. FATREE HTISGL 494 % H B/ Haitong International (Japan) K.K. (“HTUKK") 8980 FX47, HTUKK &1 B AX AW 45 K
EARRRE.

FEEANARRE: AREOGAFIEARSY . BFBATRIEAPATARZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, B4EHER K A% Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) L7 A& (%4RA THER A1 ) HAFRARE, HISIPL T 2016 4 12 A 22 AAKM
FRABE B FEREAA RG] ("HTISG") 81— 4.

A RRE R ERALEALIREIE, 24T aE B IREARNA A R/ B FEALRN AR AL EEERLA,

AXHF B EFILE SR EIR ATERR, 12 HTRL. HTISCL AT L0 B T i@ BIREAZAARAZ (“HTISG") AR A LM, T A BRI TR T4
FRAMIE. AXHFHANEAREARSOH, ALK, BAFTEL. ALBRBEALRA. IHPRANETAGRERZHRAFEEREFTLRAONE, ALHHE/
THRBBEAHERF E NN TIETRENIAEN, EELETER, AP RANEATRAFRTE S, PRETEBUETERE R T DA, WLETK
TRAMNERFARAG N, TENRNFA—ZREAFRNLR, ERBERS), QUTARITALLY, AFATRARATRY, BrFRESHAHRTE, BELRRE
KB 2R T R4, MR FREL RIS OMERER, LEOMERAFTRRE. BRELR M FEERABERTENE THEE, HK. 2t 2ék
LFENELRE, WBEATZARERAEBRTESTE, 2O TRARIMAENMARFAETLERABHREL, HISC RLEE. B RIRBAS A TRETT
1£,

st KA BAREF NI, HTISG RAMM BN, ZATEAR. EERER, HTAMAED TEAGKIAHAGETIEAIITE SRR KL RELNARTE S
HTISG M4 R, XA R At AT HTEH HTISG A8 K P Ao d) BB KR E AR 0 kR BB T HFEENRZ ) F%. HTISG Thd b ALHFEERAELR
—HHERRR, R HTRLEA XS RARAL A ORAT BEEF AT, BAREN,

#9517 58 B 1 R 3k www.equities.htisec.com , & £ %4 £ 5EEFARG B EA S ERIGAZFTRLHNNEE L,

FEBRMIRER & AAMRE R LI AR E RO AL FINRA ATE R RARFR LA T, FEALEE FANRAA £ 5 RAME B iFad #i7A3, A EARAT
EAR R E 2081 £ Z TR,

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
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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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ARERANRLBR: HARREARNA RAZ (HTISCL) i T 2 R AR TRE, HTISCL RAABARERSE 1| 2LNFTED (NELARS) GRIAZ. AHRREF RN
(EABRIREH) (FAEGH 71 F) (ATRASFO") AREMNEART, EAZHIMNREY. $ﬁmﬁkﬁ&ﬁ%$0%ﬁkW%ﬂ&ﬁ%'$ﬁmﬁiﬁ HEAR

BRESUERERANGE, ERLRREAFLRE PHANE AMERT R, AFLRENKEARALRE T FAREZHROET ST HIRE HTISCLAEAR .

%Q&ﬁ%%xﬁk% AHFARE W HTIRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK ARAEATHE HTISG ZEHREA), HAEEZEEM, BRALEE £ THARRESH M
ROMARBIBAZNAR, ARTREREARE 1934 £ EBEATDE"S 1506 FATHBL M 1 £B T 2AMETE L (“Major U.S. Institutional Investor” ) #= T Au#k

F& 1 ("US. Institutional Investors” ) . ) & BAVE R AN AATREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHR&EMARR . EARIARTREHEE

B4, ﬁfﬁ#&#&i\ﬁﬁ%%&%ﬁﬂ%ﬁﬁﬂ;@ HATEMEASMALRILE LR S, RAEEE HTIUSA, HTI USA £ F 130 West 42nd Street, FL 18, New York, NY 10036 USA, #.3%+1 212-

3516052, HTIUSA A /£ £ F U.S. Securities and Exchange Commission ( “SEC") 249447, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #9A% . HTIUSA A% %% 35

ARERE, ARATET OO0 2HF. AEAELT, KAKRLREGETLBRTS, FRALEEMTA LRHKE, )&/Tﬁu\ HSIPL, HTIRL 3 HTUKK A#i#t47 % £iE 4540

KEBIANRS. AHTRE DT I HSIPL, HTIRL 2 HTUKK 247 EA 2 A L4 FINRA 8BF R 241 A, BT B A% FINRA % 2241 AL 495 A AR A, AFES

TR P HA M XD EATRA, REARERE P HANEMELRIEARAAARIE (048 ADR) THRAL-ZAR, EDAMHEATREA M, AALEEHIH

HR, ARERDEASMALBRIENE ETHARA, SENTHERZFHRLRGFEARE LERNARMRORT ERK, AHTRE PUREAMIM LA B9 0T

EAIAR AR I LGHT A iméﬁWﬁmE‘?«)ﬁszé‘J Y, THRALFEAIMALBIEGMERIAF A ERA T B0, EEREANIA FHEKA:

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, 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
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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 is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or 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
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

PRAREMEOELER: ETEARERE (FHRTE, RAREANAZ, FOEFBHAMER. RNEAFERRSE) AARBER G BEEEARKEIMTHA
RATRAGMA, FAREARXEEEN, AT OERFTMAETENTLS, 85, ALHETBFTMAMKEROAELE wa}u”’l AR R RS
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PERBEANRIER: LML THE A TR AT R D5 %Emﬁﬁmﬁ%%%X%Wmﬁ%%%ﬁme$ﬁ%¢%¢ﬁ%ém?k%&ﬁ%%ﬁ$
ERAYRREBLOA XM E KIEARE AR B B 497742 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fix 54, #/ ) & —F4R4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% /#2] 1 BFR %% 1 (“International Dealer Exemption” ) 89X 5, (LT3 Mh%
A RARFOLES. £XOEPULLE, APEK, HPHREETIATATRRRBHEMEAN RGNS, KAAER, P HAMAR, PERREMERER 24
AU EFIBAAT SR AR, %?%ﬁ%ké&%gﬁﬁ%%?,Eﬂ%%ﬁ&%F%W&ﬁ%Dﬁiéﬁﬁﬁﬁw7ﬁAm%k%iﬁkﬁhﬁﬁﬁéf
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 FATALZ &) 1 HTHRKZ 1 (“Permitted Investor” ) .

FRBERANBLER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fAndk 4Rk, HTISSPL ZAFA (M4HF %) 2001 (“FAA") R XHBLM 4
BE, 7T (a) BEXTER, SRR éﬁ“[‘ s RAFATAE A AFIMTARADNER (b) KATIAAH KA. RYFITERASAFIIMTA RAH UL IFTR
& AFRRERRBLHS GEARSILED 2001 % A FATALHIMERS, HTRRAFLRER LN AN ETAA, AFLREGRIALELNTE LS
HTISSPL 5k % :

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

H$ﬁﬁ‘7§‘éﬁlﬁ4ﬂ$fﬁ AR RE DL REAR NG AR, BAPRKANERNEBOLBRERET MR (RE A ALBIARSE (“FE) ) % 6l
(1) %, %1711 (1) 403 ME LS |

RERBERTE ﬁﬁﬁ%@iﬁ KA G NS LA 4 Haitong International Securities Company Limited AT &%, ARERAQAK AR LR L LEP XA, BHATREARE
HEANERTARBREE LR P RART2RIMARTERNEP FHRAARS. Haitong International Securities Company Limited #1498 4K 5 2 BR AT 4
BRERALRE TR FRCRATRALIN 05% . BAREALAREATHRANCEZBLT LALCETZALS.

BXA R LA MBS ER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 23 4R4% i
KA BEAPRTER S OATEAASIC) A8 (RRALEY) XH% 2016396 SAZERKATPLARKL, HFATLRTRIE 2001 F (A8 %) ERRKATARLE P
RELRRSNELRFREHAAKADLBREHTHER, ASIC HAZAATEATHERR: www.legislation.govau., 8 B RRENERRS TR EEENALNTH, 7
SHEHEAKATERNERELEER.

FERRZNBLER: AREONTEAR ). BTBITRIEANH AL Securities and Exchange Board of India (“SEBI”) %7 # Haitong Securities India Private Limited ( “HTSIPL") A7
K, QE4ERK A B E BSE Limited (“BSE”) #» National Stock Exchange of India Limited ( “NSE”) (44RA T AR AT 1 ) ARARE.

(43444 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B 5 HLH 4 4% Haitong Securities India Private Limited
SEBI A 7 447 I A5 - INH000002590
Jb3k: 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

75249122 43156800 1 £:+91 22 24216327
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ANAdiRANEREAA: Prasanna Chandwaskar ; #.4%: +91 22 43156803; % F ¥} 43: prasanna.chandwaskar@htisec.com
‘Wiz &, SEBIK T4 A NISM 49IGEH RIRIE P M RIS A R KA RBETRIRIRIE.

AR ERETALHFBRANK.
WA BRERERRBARAL 2019 %, REAARAL

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”). HTISSPLis 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”.
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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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