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Global Athletic Footwear & Apparel Share Gains May Be Plateauing, The Era of “Apparel Convergence” Is Arriving
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2016 2025 +F#2 Fi
’ H&M (H&M Hennes & Mauritz AB) y é'i[? (Inditex, Industria de Diseno Textil 11
2 éaAr)a (Inditex, Industria de Diseno Textil 5 Uniglo (Fast Retailing Co Ltd) t2
3 Nike (Nike Inc) 3 H&M (H&M Hennes & Mauritz AB) 12
4 Uniglo (Fast Retailing Co Ltd) 4 Shein (Roadget Business Pte Ltd) t23
5 adidas (adidas Group) 5 Nike (Mike Inc) }2
6 Levi's (Levi Strauss & Co) B adidas (adidas Group) +1
7 Old Navy (Gap Inc, The) 7 Primark (Associated British Foods Plc) t4
8 Ralph Lauren (Ralph Lauren Corp) 8 lululemon (lululemon athletica inc) 13
9 C&A (C&A Mode AG) 9 Levi's (Levi Strauss & Co) +3
10 Under Armour (Under Armour Inc) 10 Old Nawy (Gap Inc, The) +3
11 Prmark (Associated Brtish Foods Plc) 11 Ralph Lauren (Ralph Lauren Corp) 12
12 Tommy Hilfiger (PVH Corp) 12 C&A (C&A Mode AG) +3
13 Marks & Spencer (Marks & Spencer Plc) 13 Under Armour (Under Armour Inc) +3
14  Hanes (Hanesbrands Inc) 14 Tommy Hilfiger (PVH Corp) +2
15  Gap (Gap Inc, The) 15 Marks & Spencer (Marks & Spencer Plc) +2
16 American Eagle Outfitters (American 16 American Eagle Outfitters (American
Eagle Ouffitters Inc) Eagle Quffitters Inc) )
17 The North Face (VF Corp) 17 Victona's Secret (Victoria's Secret & Co) 11
18  Calvin Klein (PVH Corp) 18  The North Face (VF Corp) 41
19  Hugo Boss (Hugo Boss AG) 19  Puma (Pumas E) t+10
20  HLA (HLA Corp Ltd) 20  Calvin Klein (PVH Corp) +2
21 lululemon (lululemon athletica inc) 21  Hanes (Hanesbrands Inc) 17
22 Next (Next Plc) 22 Hugo Boss (Hugo Boss AG) +3
23  Decathlon (Decathlon SA) 23 Gap (Gap Inc, The) 18
o4 Bosideng (Bosideng International o4 Bosideng (Bosideng International
Holdings Coltd) Holdings Co Ltd) )
Louis Vuitton (LVMH Moét Hennessy n
25 Louis Vuitton SA) 25  Next (Next Plc) +3
26 Moncler (Moncler SpA) 26 HLA (HLA Corp Ltd) 16
; Louis Vuitton {LVMH Moét Hennessy
27  Shein (Road get Business Pte Ltd) 27 Louis Vuitton SA) 12
28  Victoria's Secret (Victoria's Secret & Co) 28  Decathlon (Decathlon SA) +5
29  Puma (Puma SE) 29  Moncler (Moncler SpA) +3
30 Mango (Mango MNG HoldingSL) 30  Mango (Mango MNG Holding SL) -
Top 30 o Top 30 o
g 12.9% g 16.7% t
FHAH kK. Euromonitor, HTI
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2023 %A%, Richard Dickson (#T Mattel % #k 3k CO0, ¥ E-F Barbie duif
A S H3E5h 2023 4 (Barbie) ©.% KM ) LI GAP #f CEO, M #F A&
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S 484E, HTI, FY25 4TIk B F Visible Alpha —Z Fill FAHRIR: &R, HTIL, FY25 SFHUMk & T Visible Alpha —B T

2025-2026 F, TAERERA =)D, (KIE. ARIESN. TANE L. £BAE.
baby tee + IKJEHF1F AT )T, Levi's A FIFR KL L, BRRZHEH.
Levi's #£ £ Low Loose. Low Rise Bootcut. Superlow Loose. Superlow Flare 5
J277), AR TAERIEE £, 2026 A H £ 5)5%H“90s dimdtiA + AL
Bl (AN Br. BARmT . B ARIMKE) , HEF Loose Boot. Baggy. Levi's
Levi's Engineered Jeans (LEJ) % a4 2026 F#H A%, B LE4 GQ.
Vogue ¥l 2026 ATk K4, 1KIE + o\ + BANG (NTFEL5R
e EETR) 25, Levi's ERMSILEK.

CEO Michelle Gass T 2024 “F 1 A bAE, F3E4aiiE%R 9%, %8 “denim lifestyle”
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B 21 FAER#A=E Y2, Levis 5| AR

FHERHF=5&-(KERT

Low Loose Low Rise Bootcut
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Superlow Loose

2025 & FRINRERT
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R ]
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FERZ~ M- | SHEHK
Loose Boot Baggy
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Drop Barrel Jeans Wedgie Bootcut
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(|

FH IR Levi's 28] B W HTI

3. RRATFEH A RAF=E RIRF 3 Victoria’s Secret & )3
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TACIL %, Angel AE4FH IR TRBIAE B, 845 E HiES % 5538
K, BAA M BAH LR L. 2017 F Me Too BHHEL, Wit
W ORQE R AR IR E, B Z A, RARIEE A AR B R AR
MIF A, B 7 RERGAE, FFE. A, ZAEMAER, RlEHE
2016 FIFH6E 4 3G K, 2019 0 & FARATUN, 2020 F2 154119 R JE &

Bk A0%VA L,
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2021 4 L Brands ( ZL Bath & Body Works ) iE X% Victoria's Secret 43 4 %
s B3], Martin Waters, Victoria's Secret L4871 & FiE T E, 12/L3f
CEO. 2021 #FJ&kHfEd VS Collective: #if A 5. H% ER X REX AW
( Megan Rapinoe. Priyanka Chopra. Paloma Elsesser % ) , #1/&k42 34842
B

2022-2023 “F: KHALSL £ # campaign Love Your Body» «The VS
Edit) , RFARE . e, FEbeicHl, PRI @, Ky AR

MAE L% 32A-38D ¥/ 3] 32A-44H (2023 it —4 %) 46H) , BE RS A
SH. B, #d4FiE £ %) (Cloud by VS. Bare. Cotton Lingerie) . &)
MR (VSSport) . BER. FHFHEAEE, FRY logo-heavy iXit, 7%
PR @A B FF AR

2024 % Amy Hauk #2/L3U1E CEO, R A/FHLE, 124 E—A CEO#
ARG Amik 4EA

12 mE R
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& 24 Victoria's Secret 2016 #F= 2024 ik it fe B AXT L

“E 2016 5 2024 ¥

& &, MEMERA, FEH
435 VA “RALRAR” W) %K G M

#it
B

B #AriEM e, Mttt %A%
£; 1B AMER. AESA

boRoYd
A Ir S B R E B ab k. == N | EAHA P T e b 4y .
5)( A %‘\ gi")g]g[&#}zﬂ@/&n Kﬁ% W_A*L‘ /’fb'-?::é‘ﬁ//?’]-li3 }‘Cﬁﬁ]@ﬁl\ " ¥, K
L CEE, $AFEARAE MEZET (BXMF. K)
& F., HY. RERKREAH L, e AL @A (XDefine, EMTAR) +
oA REFYL, AL, HFARHK
é‘% = th v RS . Ak ¥ 2ad IR k]
Py Siefel,. K@RPRL. 2K EZEE, FHEAHI; @F LA
5 g | WL [ KL (g, IREE B, RETE)

¥E  RERAE. k. R, AEE @H. #F. ERX. BFEHR;, TA
AL FHEH PINF, B REE” Y5

FH# IR Victoria's Secret, HTI

4. SUPERDRY A“H X"3|“% X"#)duit & BT+

Superdry ® Julian Dunkerton #= James Holder F 2003 4], vA“EXH H+H
RAF K+ £ XZ " 69 RN A LT, 2010 F 3 A A TEEA R T K
L (KA SDRY.L) , TA—EHA 17 1034, B AEALKY KE 500+
JE, FEMEARE 10 LS (HAART 90 127T) , A SR E,

2018 ik, A XAEZAXHRALE 2 #RMBEF (THE. 5. 4
M), LA TR, RIERET S E S, AR, FEEREEFF
B, &) &S5 A A &, Julian Dunkerton (£)%: A3k CEO) F 2024 4 4
A3t ash =5 Emitx, Fl4Fa35RTFRAMNL.

Bl AR B AR E R B G+ T H G+ M4 E”, WA B XX, 2025 F
#_4 A Superdry & Co, #XF B XNEHAFIR, &)3“preppy & B FE =" XA& (5
AT, R EA. THEMA) , BARNTREIAEGEGRKRPE G K,
ARIEIEARIRIE, FY25 N BAT B G TR, FERE, LEEQ/E4Y
R,

11 i ImEIRR
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& 25 Superdry Logo Frdujf Z oM X"Z| EXEB

Su

EF R (LGS

\)

FArRIR: Superdry B M,

HTI

AR FEAE (8 691K 32 A, 1~ e 2%, 18K “MADE FORALL” (4 FTA A
M) . MREFERRELEZSREEFDHAAL, 2 KPFEAN
(Toray) . Kaihara S A4k 3R 8] &4F, AT/ T L K6 T 46 ZIREAT
. B EE R EZ A EAENE, A B4R T RAG AT T ¥ KR, s
k., BAEKREKR. HFE, B %ﬂ?%é’oéﬁﬂl&?s&L, 2022 W8] 4k £
Jk%%“v‘ﬁm, 2024 MEFAEANZHIG K, AN ETRERN T, KK

RXZRAF OEM #REZR P, TTake M ERFfd LB IR 30%A LagE
»li, RIE R 20%89 F 1K,

A 26 Fast Retailling T bt F) JE 3 1% %
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FY2024 “FARREFE NG A4S 5 T JEARSIF SR E £ 797 R, 12 F ¥ HJE JE &
B35, aaE BRFHFRERX, 2025 E£-F ¥ R JE 2R 243 1400-1500 7 .
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B 28 Fast Retailling £& T /5 458

B 29 Fast retailing FY25 %343 JE Fl 4549 1460 7 7T

S A IR
840

830

820

831
827
817
813
810 209
8
800
8 797
794
790
780
770

2017 2018 2019 2020 2021 2022 2023 2024 2025E

=
=)

S
S

o0

400 HE A8 | E G
350
300

250

356
324
287
224 27
208 219
194

200 182
150
100
50
0

2017 2018 2019 2020 2021 2022 2023 2024 2025E

FAHRIR: Fast Retailling -4k, HTI, FAMIk A T Visible Alpha —Z T

FAHRIR: Fast Retailling SF4&, HTI, FAM|K A T Visible Alpha —Z Fi 44

=, EHRAL, RAEFHEMEEEHGITEG

1. Adidas 2022-2026 5K & 53485, B SR E ¢

Adidas £ HRR A5 HEE N BEREK

g 2022 Fvik, Pk r /KR $IR Adidas Originals b4, @3t =vtEfo

Trefoil 5 % 7], BP Adidas 89K/ A&7 X/ A FEXBIFE XRS, %A “from
court to street”49 % AR NAS, 45 =HIEX3E K, 3T Adidas ZARTIL

R,

Samba FF & Adidas S = V389 5 F, 2022 4 T F 4 Samba OG /Samba % 7] F
45 KMk, 2023-2024 5% “it shoe”, TikTok/Instagram _EZ|&L T L, 2 XM

KEFEXBERE,

2024-2025 A5 EIFSAEE, AR T Adidas lifestyle 49

F 23K, T /KHo Sambalane. Sambae ALK Z R,

Gazelle. Campus. SL72 &£ E /1, B S E 4. Gazalle2023 4425 Samba
FEFIR, WAKAMA Samba 4 dkR . AEFRE LY, BIELFE, 2024-
2025 FEHARE /ML ETE RA%ES), 2% 2 %, Handball Spezial % 7] -F
2024-2025 KK, EAFIREBEARNR, KERZ. FUAMAKRIA (smart-casual )
Bk, EAHHANE/BF, 2025-2026 SFAAA 2026 FIR in KA H 2 —, A
MELAARIAHE, ™ Campus £ 7], A2 Campus00s 7 2023-2025 FH 4L 74T,
TANE FRIT, HrR AR, SL 72 2024-2025 HFUEAL, B EFHBRAE, 2F.
slim profile. 2025 4#2, Japan / Tokyo / Taekwondo 5 #f % | /&4E, Adidas 2
%3k 3 Superstar £ E#iX 3T #/E = 2. Adidas 49 Evo SL A 9 &R &k
B, 122025 FHN lifestyle, 45217 E.
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B 30 Adidas 2022 AR B HIRR B R A S| S E AN BK

Trefoil &%l Samba OGZ7%I

Samba Jane

Gazalle Campus %1

Taekwondo kg Superstar

FHkR: Adidas B M, HTI
% K3 B SRR RAGATiE Adidas 4k B ARAR IR K

2022 FrAk, Adidas RIFIRAF A % ] % F /£ Originals 2% 5 2 25|, 23
FRRBZEZHHEREZT . REBFBHEL L7 44843, BHFH XA
7%,

Originals £ F ¥ tracksuit: (E3)£ 3%, ©.4% track top LR + track pants
F) ., JRH 70s-80s 4%, H P Firebird. Beckenbauer. Track Suit = K23 %
FF Adidas #3834, L HZ Firebird Z /& (4= Knitted Crochet Firebird. Denim
Firebird. 23 = &50R ) M4t mAMRK.

Adidas 2022 3 K #7 £ Sportswear £%): 250 F R HELAEKZAT], TlanT
+ IV iZ 7)) Performance #= Originals Z 18], 41%} Gen Z #)“born from sport, worn
for style” & -FiE %), R NAs 3% tracksuits. hoodies. joggers. athletic
dresses &, & ATE. 8. £,

TEHFEEL RF]: 2022 F Adidas x Gucci A RIL L, A wikit 2 =44
+Gucci R /MG, REAZFEF + £, 2002 KAWEF G L, A5 E
B, ZHWHEM 3X A k. HE, Adidas 5 Y-3 LAME] SR EAA, EH
A+ LW AR E ML M, XA ARG . AR 2B, RA S
BABATAT, R THen/B4 242E.

1744240 %7: 2023 4F Adidas 4 £ Adilenium 52 Adidas Originals ( ==+¥ ) F
2023 4R E XA 6915 2 TS R T, RIE S E R KA TR
WEGFFAT A, B K F] 2026 FHFE K, BRTES BEFHRKIKZ.

1B IR EN R
14 okl
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B ##7 P XA %]: Adidas Originals ¢ E## P XA 7| HFHS 5%, 2490
Frid ik 7 EiBAEF e (CCS) 25, REFHABR L A F5 L FEERENIT
A, METIRZZRTREAESHFIFEHKL, 2026 F894 40547 Track Top & % K
P 5.

B 31 % X5 B FIKARAGITIE Adidas 4K R IRARHR K
Originalsi2BESZE5) ZHERERENERRS REBRBERS

;”

Classics Heritage Track Jacket Knitted Crochet Firebird Adidas Sportswear Adidas x Gucci Adidas x Y-3 LI AES]
H{FEHREUFR EEi#PL RS

Denim Jacket W Knit Track Top Adidas Originals x i3 Adidas Originals x B ¥R EZFN AR

AR IR Adidas 23] B H L HTI

2. Lululemon &R @G AaBEELEZEF XL, IEAEZRA. 94T

2022 4/23) & 3) Power of Threex2 & -Fit%] (2022-2026) , B AFEIEME 5
125 12 &0, BT FREE. BRT3% 342, RREHBRBL. A
F o i | FFRA SRR A E S Xou i, BE#Hm, 8. %K. W

. HRA. ARA. BHLHF.

Lululemon ¥ 7K Z 24K R IRAF 2 71 ..... Softstreme 1K IR £ 71| 2022 F% R340,
TALRARHATIE + R, ER /KRR | BAEXELR, FHEHTOEER. W
ME. HEAT. FRIRRAT. BAER. 2025 FoE) 4R BeCalm &7, MEFEK + E
FR, ERTER KR 2%,

SFRABRBEREIEYH AT, ABC 272 B F E5RREEIEIR, 2015
HFEFARZHE AT, 2024 I H New Venture AEBE R D], B4t
o+ TSR, THHREE, 2025 4 City Sleek £ 7, ZAz4cti245 7 4R,
B AFTHRIEA S, TR+ AR + % RAE,
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B 32 Lululemon & X ¥ K ERRAFH 5%

BeCalm

Softstreme

New Venture City Sleek

F#FR IR Lululemon ‘E M, HTI

3. ON running ¥ KA ERA % heeikH4EA, %A “from gym to street”dy %
A

On Running EJ#Ak 2022 A R BIEEIK R K, Q4EEHfBFTH.
LAk SR AR b pbe)y, 3] Bwk B 472 38 1T “Elevate, Expand, Establish” it
%I, f&3-5 %A (Br2| 2026-2028 F) ¥RK & rbdafd, ¥ iKESAE TN
Hes @ % Ee R REER, iR “from gym to street”#) % A ixikit, 4£.5451%
ISR, dofa Loewe SAF, FHIEE T Hr4L M Ao F7 ok,

2023 4F On Running 4& £ Track 2 74K 1A & 5], #.3% Track Jacket/Track Pants) .
Relaxed-T 542 T e, 4R Swiss Legacy Jacket, LightSpray™ @ #t4 K & F T
PRI, F+5 BEAMS BRZ iX/KHBF KRR T . 2024 Ff i RELiE ) #9428
SRR ARAT , 4eR 2K Club Relaxed Shirt #= Club Chino Pants. [ 45 Zendaya &~
ERDN B, FURA AR, KR AP AT ERE A4S @ AR RRFA, £7)
4 E 2025 4.
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& 33 Lululemon & X ¥ K ERRAFH 5%

Track Jacket Swiss Legacy Jacket Club Relaxed Shirt

A

Loewe&{E Zendaya

FH kB ONRUNING & M, HTI

RieRFt: SEHmpl. BALHEERI. AL HARKREF.
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APPENDIX 1
Summary

Global athletic footwear and apparel’s share gains from casualwear/footwear may have reached a ceiling, and this trend is
more pronounced in North America. According to Euromonitor, over the past 10 years, the global athletic footwear and apparel
industry continuously gained 3.8ppt and 0.6ppt share from casualwear and casual footwear, respectively (4.4ppt in total), with
share rising from 14.1% to 18.5%. Post-pandemic, the growth gap between athletic footwear/apparel and casualwear/footwear
has narrowed materially; in 2025, global athletic footwear/apparel gained only 0.2ppt and 0.1ppt share from casualwear and
casual footwear, respectively. The pattern is even clearer in North America: in 2025, North American athletic footwear/apparel
share increased by only 0.1ppt, while casualwear share rose YoY and casual footwear share still declined slightly.

In China, casualwear/footwear still accounts for over 70% in 2025, implying more room for athletic brands to gain share.
According to Euromonitor, China’s 2025 casualwear share is 70.6%, leaving more room to decline versus the global level of 64.4%
and North America’s 58.9%; we judge China’s athletic footwear/apparel gaining share from casualwear is still ongoing, but casual
footwear share is already close to North America’s level, leaving limited downside.

Overseas casual apparel has rebounded together since 2022/23, and the return of “millennial” aesthetics adds momentum to
casualwear growth. GAP used to be a mainstream brand for the U.S. middle class; its performance has been under pressure since
2010, and after Richard Dickson—who led the Barbie cultural revival in 2023 and contributed to the breakout success of the Barbie
film—took over as GAP’s new CEOQ, he has driven the brand’s reset, with GAP and Old Navy delivering sustained same-store sales
growth since mid-2023. Victoria’s Secret has returned to growth since 2023, driven by comfortable, casual lingerie and loungewear.
Superdry began a brand overhaul in 2025, returning to British classic heritage + sustainability + full-price selling, abandoning
Japanese elements; in FY25, pre-tax profit turned from loss to profit and same-store trends improved. Levi’s, as the global denim
absolute leader, has maintained steady growth and strong sub-category positioning, and is the biggest beneficiary of the strong
Y2K comeback in 2025-2026.

Athleisure is becoming the new battlefield for sports brands. Since 2022, adidas has succeeded in the adidas Originals lifestyle
footwear/apparel segment, with footwear franchises including Samba, Gazelle, Campus, SL72 and Superstar gaining momentum;
multiple lifestyle apparel lines, represented by Originals classic reissues, have also supported the brand’s revival. lululemon
expanded categories into pure casual apparel and work/commute lines; On Running launched a lifestyle line in 2023 and increased
in-store display area to lift sales.

Stock picks: we favor Crystal International, an apparel OEM benefiting from the global “apparel convergence” trend across
categories (sports, casual, lingerie, denim, knitwear); we also favor China athletic brands Li Ning and Anta Sports, which still have

room to gain share, but athleisure is increasingly the new battlefield, and “whoever wins athleisure wins share.”

Risks: intensified competition, shifts in fashion trends/demand, high inventory, and technology iteration.
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AMERRE G EEE R4S, HEEFA b A ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 474 PR
3] (HTISCL)AYIE AR K B IAFT AL AR A sk o b, B8 B FRAE A 2 1) (HTISG) A R 2 R L4 T 9 8 b 5 ER WA F A 7D,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAZE Analyst Certification:

o BEK, AURIE () AFLRETHELEARIT KNA KR 2 RAAEARAA BN X LFTAGHMAAE, FE (i) KRGRMEZAETFPEARTRE T £
R EAERIAS ARAABAK, RbRE PRt AR ik, &N (aBANNRE) £1 #ﬁx%ﬁ&ﬂw%ﬁ . BPENTE (RLEERRN) HRRERH
RBEAHEH 0N G RA R GARARLFTT5 A 408 8324, |, 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.

Ao BFBE, ARRKE (i) KERRET O EIUEARR T RN AL & REMGETIAA 81708 R LTI UL, FA (i) KARMTRAETHYHAFTRE T L
R BRER IS AERNENE, KRS T AT B ARG MiER, &I (AHEANNRE) AL ?ﬁi%ﬁﬁﬂw%ﬁ CRRRNTE (ROBEEMN) BRAEAH
RREAHBH 0N RA AR GARARLFTTE A 408 8354, |, 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.

A B % RHEE Conflict of Interest Disclosures

BAE AL L LRI TAERRRMTL S A B KRR T MR ARSI HATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFTA A THERER
EAMARR, wFTHRANAGES, F 452 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).

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).

605080.CH Al LAANREAFENE P, BABEAEP REFLTRATLSNEIX LSS
605080.CH is/was a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

B AEE £ 0 12 A T Ak 605080.CH RAFREAAATRE I Z - & 3R 440 4B,

Guotai Haitong has received compensation in the past 12 months for products or services other than investment banking from 605080.CH.

B ABR481E 2000 HK A £ EANMTARAR LA,

Guotai Haitong acts as a market maker or liquidity provider in the securities of 2020.HK.

AR (K200 57 f 1 B F#H47)

#alﬁ ATEAHT) KA FARERARRARELNEZNON: RTAF. PHIBTAT. ﬁﬁ%ﬂ%@ﬂ»Hﬂﬁﬁﬁki FEHTI RAMT S0 74

B, BEHEF@ARALRERARR, BEAELT, PHFORAPRLAREEARTER, AEANFLRENAREATEAARA (KPR TANIAAHL) M&M&E
PHIFREFAL

RFRF, Ak 12-18 M AT KR IREORRE 10%A L, RER LT

P, Ak 8N ARSAREBRRETOARK, KBRS T, AR4E FINRA/NYSE 695R AR AALN, AMAH% T R RABA X~ R4,

BFRW, Ak 12-18/MA ATSMER KRS HIRIRE 10000 1, KRR X BT

AR ZABA8: A A-TOPIX, $E - KOSPI, 47 ~ TAIEX, ¥ & - Nifty100, £ - SP500; P17 o B #A 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

BIBERR
19 @ﬁ’ﬁ%ﬂe



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 invest or'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.

#2205 % 12 f 31 ARBERRESLEELA A2 20254 9 A 30 A BB R GREFT LD H
RFXF 1 L3 BTXT KFRF il BTXH
(##) (#%)
sl EX 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
BRBATEP * 3.0% 4.0% 0.0% 3.3% 3.9% 0.0%

CERNERER RERRITEP T AR,

LENFFHEN, PUALEPAMERNETRTRT, TUALEKTIA,

RAARIE FINRA/NYSE 893 A AN, BMA B BB R~ 25, FEEE LR P ROAFRRNRZ

RATHREEAENX (22020564308 ) :

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

B, AR 128N AT RERETNAK, BB T, ARYE FINRANYSE #15REN AN, KMAR T P RIABA L —£4]
Fih, Ak 1218 M ARG LB HSKRE 10%00 L, RER T

B2 L4 A A -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B #A KK - 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.

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

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
HEERARRE: BAERTHAGPRARKBANTE A REABEPA, BABEEA (601211.0H) , BRABRT LENENT, LATYEAATE A ROHLRE.
2R, BAERLA LB REREATRORAAA, MR RS ERETEANTE ARTATRA TR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. GUOTAI
HAITONG SECURITIES (601211 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the
rating system employed by GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

HEE AR 100A B (QL00) #3: HEE R QU00 HHA MO 100 LHEAFREABRZORRTE ARSI TS5, ILERZRATATRENFRILE, FLATELE
BEA ARG ThLOME, HERREEH QU0 HERMEELF.

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

BRUA) (FIN-ESG) BABBAF FRLH: AR DI (FINESG) HBLA, #40FmlAEEHFRERAER:

F—% LA (FIN-ESG) 5354 & AT HLERFHRARAEAZ (A TRARNE") ATARREONELRERA, KNG HE LOERERTEEREETRIE, 58
HIRHLERIERAE, FRMAMETIARIIETEN, CREEAETIAIIANE, BERBAALRS BHRE, AN RAEMAMASMGE T BEARHER
R RS RO AERABERE AR,

5% DG RRRIGRERERIRAEATAZ P, AR RREAE I ALE § 4 F RIS 0 A 20, KRBARA SRR R LRARMAF AKE A HS Ath4)
B, ARARERKEREEAT L, SITHRE AR ARBHEART—RIA FRERORE, REFTAR, AR (WHHLGHES) RRAIERR, TEHL
SR BB RRA T,

B2 ABRAIAN AR, ANRERGEABA. RGN FABBATER, EAMIAHTEERIBAE T R EERA FEAZAHLA Y, TF ﬁ$ﬂ% 5
GO LIS NN NEY & N NN ”ﬁ RAr. B BRI KRR KB T RERGRE. R BRBRARAF, FURRSRARILME 2
AR, B PR EGBETIE, ﬁ&fﬁﬁ

504 ALK AFRAAE, RARMEEERNL ?W&VJ AR (40 CRRMEA P EMHR) CRRRA P RS (AME) Hil) (RRABARR) ¥) AAZH, Nl
WAHARILT, ZART P REERDRY LA LR RAR—RE), MAKET RO AR,

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TRATAN:

FOEERANRRRE: AREDARBHEAZAARAZ (“HTISGL") AT BN BRERATARAG (“HTRL) £47, B RRBABEARDRES (F571%) &
A5 ARZAEED GRHEARBEL) OBMREE. AT REE HTISGL 44 T H /N3] Haitong International (Japan) KK, (“HTIKK”) #1980 T 447, HTUKK 21 B Ax AN 4R K4
LS i

WEEANRRRE: AREZONFEAR S BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT &
7, Q45K A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA TWERXHAT1 ) HFFRARE, HTSIPL T 2016 % 12 A 22 A4KH
FRABEE FEAZAARAL ("HTISG") #1—32.

FAMRBRE MR FALEALIKENE, 2T hEEEREARNA RS R/ R AR FEAZR N LRAR EL EEERAA,
AXHAAS AALE DHRBERR AT ERR, 2 HTRL HTISCL AEA L0 B THABREAZBA RS (“HTISG") %ﬁﬁﬁjﬁ%i 2 3 o £ A TR 7 B
FRARRIE, AXLHYHAREABEARE A, WA EX, BAFFilb. AXBUBALRA, IHPRAGETNEZLRZOHAFEEBRTLENAL, AXHAE/
FERBEAMEAE LR FAETREN SN, EXLAFTHER, KM PRAGEATHAERTEL, BRAR quﬁ KA KB Hulsheg dvAmth, ICERA
TRAMER F ALY, TEOFAAR-RRAEROLER, ZERIR), OHRTERITALLY, AFATKNRNTRE, BRFREANAOELE, BL AR
AXHF WG EAEES R4, PHFFAL EAEAFOMERN, SEOM SRR, BAELRAFITHFEERGEATEH O THEE A 2, Lh
HRF @5 AR, WRERFZAREARENRTESTE, ZaTRAAMFANHARELETAERABHRL, HISGC ALEF. B RAARKEAM Y FAEET T
f£,

At KA BABTENMTTRIL, HTISG AKMMEBENG], FATEAR. TERER, YTARAEAD LEAGAISEGETEAIITE BHA KL IBLNRRTEE
HTISG W45 E R, XA RAEME LAY TEH HIISG HAELF BB AR ENARN T k2B BT IR NAL DA%, HIISG THE 5 AL Z 2RISR
—HAETRE, EHTRUEH LS5 R ARKARBAT B 57, BRREN,
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7 B8 B M 3k www.equities htisec.com , & 54 xgBEFRARG AR LA RELNALFTREHONEE L.
FLEMORRER & ARHRE LAWY HEE TR AL FINRA BATEMRARFAL LM T4, FARTEE FINRAF £ 5 ARAML B ipand irhd, AMEGRAT
EARH NS 201 £ANZIRA.

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your 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.

PR PR R B de:

RETXAFAE, FUNEAHLHERREIARARRR Pt ETEARTET LAY LRE LAED IR EBE FHEAR.

FRERANBLER: BB REARNA RG] (HTISCL) A TR AMRIRE, HISCL REFBAREAS 1 RXATED (NBIARS) BN, FHTREFFHA
GEARBREH) (ABENE 571 &) (UATRARSFO") FIREHEAEE, EAZHIMEY, AFRREMREL SFO FIRZH S LETA". AFRRERETEAR
PRESFBEZRANFE, CREMRBRRLRE PAENE EMBATAR., RAZREORIARALRE T P AR ELAXNETELFRE HISCLAEAR.
FEHEFANELER: AFLREY HTRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK ARIETHE HTISG 2EBEAG, HALLEEMR, BRALEDEFHLRESHFH
RAMARBLIEAZHAR, AFRREEARE 1930 £ LBEAL D E"F 1506 FALNB A M 1 2B Z2HMEFE 1 (“Major U.S. Institutional Investor” ) Fo T AU
F# 1 ("US. Institutional Investors” ) . & EEAMERE S K ATREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHRE R AR fr. HIKIARTREN LR
KA, FERBARRRERENE AR EMIEAIMA LRI EE MR H, REEEIT HTIUSA. HTIUSA4LT 130 West 42nd Street, FL 18, New York, NY 10036 USA, #.7£+1 212-
351-6052, HTIUSA #f£ £ F U.S. Securities and Exchange Commission ( “SEC”) 2494 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9/% 1. HTIUSA R % %435
ARERE, ARATLET QAN EEAHLT, KAAFIRENETRBRTNA, FRABEMMAARKE, LRFAL HOIPL, HTIRL & HTUKK A&#ATE RIEAAH
ARBIANRS). ARSI HSIPL, HTIRL K HTUKK 247 R EA 2 M A L4 FINRA #9AF R AT A F46, BT AL FINRA % 2241 £LT M5 AR R, AFES
TR P B M LA FIRA], BEARLRE Pt ZEEARMALRIE (604 ADR) TRAE—AAR, FEBLANEATREA M, IALEEEAN
BR, AKEZDEASMALRIENGEETRARS, SPENETRRZ FHALROFEARE LBRNAAMRORETEK, AHLRE P AR LT B A401EHT
EAIMAERLLGRTIKANNMET LERD YR, TRHAFEAIAALRILGMEIBNSALRR A B0, EEREALHFAFHFREE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL18

New York, NY 10036

BEAAGHE: +1212-351-6052
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DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL18

New York, NY 10036

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

PRAREFENREER: ETEAREFE (THPE", tARLEHAET, ROEEREAMRE. RNEAFKERSE) RARBER T B EEEARKEIHANA
RATRRAEMA. FARBRKEEEL, AT HOELF IR ETENELS, 2553, AXLHETBF RARAKEANALELE AN, LREE AR A L0l

AR, ERFTEBRA GRERATLN, EMEAR A RAN ARG LER AR E AP GETEARET R ARE, BRALHNARALSF LR RAMAT.

PEXEEA N BLER: AETEATASHAARERBEARET PSRN EFERA B EEANBASANEANZAOEE, KPR IEA RS KM EMEAS

BERAHRRED LA F e KIEARE AR BRI #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ — A3 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4435 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 44%

B FIRTRREY, £KbEPBELE. EMEX, AFMREETRATHIRRBEAEMEANBRAN D, AAEER. JEIMFAA. MERBEMEAZR LA

A EEHMART ERMETF ARAZ S, LT AANERIFRIEANRE, EMERARMNE R Bitik, ARIZFIAN, ML KA ERAA BT

National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National

Instrument 31-103 % 1.1 P AFALE 49 1 TR K4 | (“Permitted Investor”) .

FmE B XA ELER: KH7IRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Anskd&At. HTISSPL RAFA (W4 FIE) 2001 (“FAA") X495 5.1 4

BEL T (a) BEATFEA, EAKTHUNHY, ROFTARAARDIMTELAHNERL (b) RFIAAA KiEA. RYFTARAAFRDIMTE LA ANHRL I RA TR

£ ALRERRBLHEL GEARATED 2001 £ A A TARMIAELA. FTFTRAFLRER P LHAGAXOET AL, AFTREGKIALBLIATERS

HTISSPL 3% 4

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6713 0473

BARRZ OB LER: AFLAREGRAEFEAARADAAA, BENRANBELT RNABREREFA R EMEBAM (R D ALBIMF L% (FE) ) % 61
(1) %, %17-11 (1) FORFTRAAX AR .

RERKEERENELER: ARSEANELTHAFIH Haitong International Securities Company Limited FIX A, ARERAMARTMAZRNELEP LA, EARTREARSE

HANETAARBHREELE P, RARTERIAM AL TERNEP RHRHAIRE. Haitong International Securities Company Limited #14* XAV 414 K R4 B AR A T 45

RERFTIRE T RAM FRCEATBALHRN 05%. HARBALELREL THRACLBLPLALCHET TRAT.

BRATEZFANTESER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 231 4R 4 i
KA TIEABEFERA (ATAAASICT) A3 (RRALER) X5 2016/396 THELLKALY)RRAAL, AFAELRTHIE 2001 £ (N3 %) EEXATARLE P
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RELBRANAREREHAEKALABRREFTHEL, ASIC HMFERTEATRERR: www.legislation.gov.au. #:dBREEN LRSI EEEEANL AT, 7
FHELERKALAERGEEAEER,

WERRENBHER: ARZONZEARLS . BT RIEAPATRZ Securities and Exchange Board of India ( “SEBI”) J&% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.

(%244 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
HER AU 4 4F: Haitong Securities India Private Limited
SEBI A 5 447 /2 A5 INH000002590
Jb3t: 12037, Floor 12A, Tower 24, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
749122 43156800 4 £:491 22 24216327
AMFRiFAMNEHRAA: Prasanna Chandwaskar; 7%:+9122 43156803; % F#}4: prasanna.chandwaskar@htisec.com
‘iz, SEBIRT A NISM 89IAEF RIRE P MRS A R4 RBET DRI,

AAFROBERBALR, A2 EEEFOPARERAFTUAL4FBLNA.
WAV B B REA R AA TN 2019 . REFA AL

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
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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

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

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

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