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TMT: Our thoughts on MiniMax M2.7, MiniMax-Tencent Cloud Partnership and Alibaba Cloud’s Compute Price Hike Nathan
Wang
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Middle East Energy Strategy: Oil Prices Surged Past $105 /bbl as Transit Disruptions in the Strait of Hormuz Persisted Catherine
Li
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TMT:

Our thoughts on MiniMax M2.7, MiniMax-Tencent Cloud Partnership and Alibaba Cloud’s Compute Price Hike Nathan Wang
The MiniMax M2.7 model represents a significant step towards self-evolving Al and Al-Native organizations by autonomously
building Agent Harness systems to drive its own reinforcement learning and optimization.

= While the concept of Al self-evolution or recursive self-improvement is an active research area explored by others, what
distinguishes M2.7 is its concrete, operational implementation where the model actively drives its own development lifecycle.

—  Thestrategic partnership between MiniMax and Tencent Cloud focuses on deploying Tencent Cloud's "Agent Runtime Sandbox"
to provide the high-performance infrastructure required for large-scale Agent Reinforcement Learning (RL) training of
MiniMax's self-evolving Al models like M2.7.

—  Alibaba Cloud to raise Al compute and storage prices from April 18; limited customer churn expected, pricing power
strengthened.
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Middle East Energy Strategy: Oil Prices Surged Past $105 /bbl as Transit Disruptions in the Strait of Hormuz Persisted Catherine Li
- Middle East supply shock pushes Brent above $105/bbl; Gulf producers shut at least 10 mb/d; IEA estimates global supply down
8 mb/d in March
- Non-OPEC+ growth and Kazakhstan/Russia normalization only partially offset the shortfall
- Refined products and LPG exports stalled; 3 mb/d regional refining offline
- Demand softened by ~1 mb/d due to flight cancellations and petrochemical feedstock constraints
- IEA approves 400 mb SPR release over 120 days (~3.33 mb/d), but transit/insurance limits prompt deliverable barrels
- Price scenarios:
Base case: Brent <1 mo $100-115, 1-3 mo $95-110, >3 mo $88-103/bbl
Escalation: <1 mo $115-135, 1-3 mo $105-125/bbl
De-escalation: <1 mo $90-102, 1-3 mo $85-98, >3 mo $80-92/bbl
Paid transit rules normalize flows; SPR release improves deliverable supply

ERAZREFELR: SBRZSBNEE, BHFEE T L4 REHN1E48 E4 Yugi Yang
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PR
India and Global Macro Updates — 13th February 2026: Inflation & Oil supply risks Hitesh Gulati

India: Nifty50 down 5.3%, Nifty Bank down 7% (week ending 13 Mar’26); 10Y G-Sec yield steady at 6.7%; INR at 92.46/USD,
down 0.8% WoW, 1.9% MoM,; gold -1.5%, silver -1.5%, Brent +7.4%

FPI flows: Feb’26 net inflows ~$2.5bn, led by Capital Goods ($1.3bn) and Financial Services ($9.3bn); IT outflows -$1.9bn
India CPI: Feb inflation 3.21% vs 2.75% in Jan; food inflation 3.47% YoY; Strait of Hormuz disruptions risk higher oil prices,
Brent ~$100/bbl

FDI policy: Investments from “land bordering countries” allowed in electronics, capital goods, solar; Chinese stake up to 10%
without prior approval
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APPENDIX 1
Summary

GTHT Global Macro Strategy Weekly Data Update comprises three sections—“Liquidity Data,” “Selected Research Highlights,”
and “Chart of the Day” series—aiming to synthesize this week’s key takeaways through core liquidity indicators, curated
research views, and market chart analysis.

I. Liquidity Data

The U.S. Dollar Index hovered at elevated levels, slipping 1% from above 100 last week to 99.5. Qil prices remained high, with
Brent crude reaching US$104.4/bbl. Amid liquidity pressure, precious metals saw a sharp correction, with spot gold down10.5%
for the week and silver down15.7%. Driven by rising inflation concerns and signals from the FOMC meeting, the 10-year U.S.
Treasury yield continued to rise sharply, up9.5bp t04.37%.

Il. Selected Research Highlights
TMT: Our Thoughts on MiniMax M2.7, MiniMax-Tencent Cloud Partnership and Alibaba Cloud’s Compute Price Hike Nathan

Wang

Overseas Energy & Utilities: Middle East Energy Strategy: Mapping the Energy Value Chain Amid Geopolitical Rivalry Catherine
Li

Middle East Energy Strategy: Oil Prices Surged Past US$105/bbl as Transit Disruptions in the Strait of Hormuz Persisted
Catherine Li

Hormuz Risks Resurface: Energy Security Premium Returns, Prompting a Re-rating of the Strategic Value of the Western
Nuclear Power Value Chain Yuqi Yang

Comparison of Power Equipment Companies in China, Japan and Korea: In the Face of a Wave of Overseas Demand, Will the
Industry Maintain a Tiered Division of Labor or Gradually Converge in Granularity? Olivia Mao

Overseas Consumer: U.S. Consumer Sector Panorama Tracker M3: Surging Oil Prices and Weaker-than-Expected Employment
Increase Stagflation Risks; GLP-1 Weight-Loss Drugs Continue to Reshape Apparel Demand Yuanyuan Kou

India: India and Global Macro Updates — 13th February 2026: Inflation & Qil Supply Risks Hitesh Gulati

Metals & Mining: Salt Lake Lithium: White Gold, the King of Costs Li Pengfei

Construction & Engineering: Coordinated Growth of Compute and Power: China Energy Engineering and Power Construction
Have Risen Less and More Slowly Than Comparable Historical Themes Han Qicheng

11I. Chart of the Day Series

¢ Chinese equities have shown strong resilience amid the shock of the Iran war

¢ The impact of rising Brent prices on U.S. CPI first shows up in energy, then spreads to housing and other components

¢ Qatar’s LNG exports have fallen sharply, keeping natural gas prices elevated

¢ Tightness at the front end of the Brent futures curve remains the dominant feature, while the back end is also edging higher
* The blockade of the Strait of Hormuz has intensified concerns over Middle East methanol supply, sending global methanol
futures prices sharply higher

Risks: the risk of Fed rate cuts falling short of expectations; uncertainty around the pace of China’s economic recovery and local
government debt resolution.
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TREAUE

ARREGHEE G4, A0 G588 RMAA 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 AR 1 (HTISG) A AR R A 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 RIE, ARFKE () ARLRETOZUEARR T RN ARE Y RRGEARAA BN AL TAGAMIE, FA (i) KGRI T RAETEY 5 AHLRE T K
R ERERIAE LERAEAK, RtiRE T AT B ARG 0304, &N (QHENNRE) ELTHRRAEMMAAE, APRNRE (ALEELT) BRLEAM
RIRELAEH 30/ G RA ARG ATIRE P95 A 478 934, |, Yidong Zhang, 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.

o BB, ERRE (1) ARRRE TR UEARR T RN AR RRGEARAA BN A LT AGAMIE, FA (i) KGRI T RAETEY 5 ARTRET R
RO ERERIAE LERNEAK, RtiRE T AT B ARG 00iER4, &N (QHENNRE) ELTHRRAEMM SR, AFRNRE (ALEELMA1) BRLEAM
RREZFEH 304§ A8 A X5 A LIRS FTiT8 B 4743 49384, 1, Amber Zhou, 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.

K, FA, ERRE () KFARETOELEARR T RN ARL P RAAEAIAA AL ALTAGOINE, FL (i) RORIMTRAETHN S RALRE T K
RO LREDINELER MK, KRRREFATRAFATHIER, &I (QHANNRE) LT HRBAEMUAAA, ZPRNOEE (RLL2450001) $RRAEAM
RRERFEH 0GR AR HRARIRE Ptk B AR 6998 4. |, Yuxin Huang, 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.

#]27% ®HE Conflict of Interest Disclosures

A RALE LRI TASRFATL S [SA ALY HHRRZ AN RATMTIER AEXT. AAHARERT, ATRAXAFXANRESA (A TREFRISE
ERM LR, FTHRARAGE L, AU Z 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).

RN (A 20204 7 A 1 B F#H4T)

éalﬁ(uTﬁﬁmw RRAFREGAARTARERNBENND: RTRT. PRABTAT. ARALFEAE HI 4R EL. L W AAMAAN LR
& BRALFRAELLRERA A, AETRLT, MRGRABALARREART N, BXANEEZRENAREATEAHA (WORTA AL HE) IALLE
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AH B EREA

RFAT, Kk 12-18 /M Tt RS S0RIGE 10900k, REZ T

v, AR 1218 ARSI RARRTUAK, KAER T, AR4E FINRA/NYSE 83 AN AALN, AMAH T R RINEA X~ 4]

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

AWBZ ARSI BA-TOPIX, 4E - KOSPI, 475 - 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 ca se, 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.
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Analyst Stock Ratings

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

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

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

A2 2025 % 12 A 31 AERERREHFT LA #Z 2025 % 9 A 30 A HB R R EAREALL A
RFAF L3 BFXT RFRF L3 BYX¥
(#7) (HA)
AREGFREMLREE 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
BRBITE P * 3.0% 4.0% 0.0% 3.3% 3.9% 0.0%

CERENMPREA ERFATEP & apik.

LEMFFHEN, PRAZEPIHEANETLTAT, PRAEEKTHA,

R ARAE FINRA/NYSE 8932 A A AN, AMA KT P RIARA R —£5], FERALA P ROAERANRE,

RATHREEAAEN (B£2020%6A 308 ) :

EN, Ak 018N MTSARA AOE R BORIEE 10%00 b, BRI T

P, AR 1218/ AT RERHENARK, BB U T, RIE FINRANYSE #13REN AN, SAMAR P R AXABA L —£4],
i, Ak 128N AT AEBHREE 10%0 L, REZ ST

KM Z AR5 B A-TOPIX, 28 - KOSPI, 4 7 - TAIEX, 7/ - Nifty100; 2457+ B BEA 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% 33% 3.9% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

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

BREREPAAL: BARRAAITE, FRIBERE, FERETREGEALABIFTREETHEL, IR TTROBARIRE RIS, TS RS A
THATRERA, R BRMRITEREHE, AREALRA.

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.
HARRAREL: HFERRTRAAPBARREANTE A RGTEZPA. BAGTIER (601210CH) , BRABRTLENEN), LATYERATE A ROALRE.
ok, BAEREAEEARGEARAGIARR, FNEEEREERGRIEANTE A RPATRAFRA.

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 HTl and GTHS ratings for the same A-share stocks.

HEEFAR 1004 K (Q100) 485 HEE R QU00 4402~ 045 100 L BABREABEHMAPE ARSI TS S, KERZRALATRATHFRLAE, FLANBAR
BEAARARG Th LML, SEEREEH Q00 BEANMEE 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.

BRSA (FIN-ESG) REBLTFARE: AR DRA (FINESG) HBZA, #45LFaNEALEFREREN:
F—4& LA (FIN-ESG) 5384 e BRTHERFHRARTEAED (AT HAARNE") ATFARRBONTE LFERA, KNS MG SRR AT EETEERIE, 53
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R LRERNET ARSI RAEREAR.

524 WRFRRKE MR R REARAZ P, BAEALR RSB ARG & F FRE S A KR LB, KRBTSR R ERERMAAAKE D B L B0
B, BRARERL BT RN, BTEL B AR ARBHAARR—HAA FRLANIIE. BEFTAA, AddE eMALGHET) RRALARI, SEHL
GRATMA BB RRE TN,

B 25 KRB IRNE TR, RNREREEARA. AEARNAFEBRHTER, EAMIAMAFERLE T QR RATEAEANLA 69, REST AR
Ko A4 %% L. BRBE. K% AA. B5. Tk, 47 B4 R RE. AR TS GARNSEE B BnBARANRE, FNERLSERILNE 25
ARk, GR PR EARETE, BRFAKELE,

504 WALTERALE, RRRFEFE KRG LRDHALE (o CLRFER P EMH0 CLRRA P RS (ANE) 0 (RRABALR) F) AA%H, Nikie
WRBARIT, ALK PAEAMINA AL RER—HH, WARLTEFAHTAE.

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. 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.

s E3A VAR

FREEANARRE: AREEREREAZAARAS (“HTISGL") 1A TH BN HRE RARA RN (“HTRL) £47, HA3ARBEAEARMRLN (F571%) #
HEARZEFD EEARBENL) BMER, HALREE HTISGL 414 % # B/ 4) Haitong International (Japan) KK. (“HTUKK”) 493080 T A47, HTUKK A b B AR AW A K
EARRRE.

GEEANARRE: AREOGAFIEARSY . BFBATRIEAPATARZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, B4EHER K A% Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) E7 A& (%4RA THER A1 ) HAFRARE. HISIPL T 2016 4 12 A 22 AAKM
FRABE B FEREAA NG ("HTISG") 81— 4.

ARSNGB A LA LRGN, 24T HEREREARNA RS R /ISR FEFEAN LR AL EEERAA,

AXHF L EFILE CREEIR ATERR, 12 HTRL. HTISCL AT L0 B Tid BIREAZAA A (“HTISG") AT A LML, T EHMERMAETR TR T
FRIMIE, AXBFHANEAREARSOH, WA LK, BAFFEL. ALBRBEAERA. LHPRANETAGRERZURAFEEREFTTRAONE, ALHHE/
RERBBEAFEAF ZORTAB RSN, ARLARFER, KIS PRANEATEARRTE L, REFFBALTA KRB R TS FRBAHY, WLET
TRAMBRFERAGN, TENENAR—ZRAGRGER, LRETR), QT RRITE LY, APLAEXRRGTRE, BFREAHANETE, BETARE
KL PRI EAL RS TH. 2RHAZ BAE G FUMERER, pEAMSRARNRGE. BRELRAAAMTHFAERNELTEE THEE, K, At 28F
LA ENELRE, WRERTZAFEARENRTEATE, ZOTEAALHAENMHAFAETLABIABOREK, HTG RLES. B RARBAS Y RREZET T
1%,

BHALAZRRTENMITRI, HISG RAMBERN . BAFEAR . $FRRR, YT REAA LEARALAFRHITEAINASRARORELNRLFE L,
HTISG 494 E R, X5 Rt LALHTE HIISG t948 2K P And REEE KL ENARN O kA BB FTHRRELR )RS, HTISG THE S AL HAAENAE LR
—HHBER AR, R HTRLEA AL RARA A RBAT B RS )RR, BAREN,

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

FEEPMIFRER & ARRLE R LI PR E GO AL FINRA AT 2 M RAREA LA T, SFERZ 2B FINRAK £ 5 KAAE B i it irAE, A EGRAT
EAR DS 201 £ANZRA,

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
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assistance of Haitong International (Japan) K.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)

registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock

Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22

December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other

members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or

implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions

expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their

securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities

referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a

change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to

substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account

your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial

and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever

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

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal

in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading

strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that

are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought

to the attention of any recipient of this research report.

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

with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241

restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PEFRR B0

BRETXAAAR, FNEAF DT AREIRLHAARL PR ETEARTET R JHRAAA LKA LAEE RIBE AR REEAR.

FRRTANBLER: HAARERRNA NS (HTISCU) A TAKAARRS, HTISCL REABARGE S 1 EXAFED (NFEAL)) BHIAT . THLREFRHA
GEARISAH) (BE6E 571 %) (ATRKSFO") FRENELDRT, EAZHRAMNEY, RELRERRES SFO FIREMN S LEFA". AFLREAZTEAR

BRFFERERONTE, ERLREARTRE T AN R SMERTRE. ARTREQIAARFTRE Y P AR AR ETELHRE HTSCLAEAR.

ABERABSER: AFLIRSE HTRL, HSIPL X HTUKK 5. HTIRL, HSIPL, HTUKK iARAEATSE HTISG 2R EAE), HAEZE M, BrA%EE X FALRESHFH

RAMARBLBATHAR, KRR RERBEAKE 1930 £ £ BEAR D H S 1506 FAZHBA MG 1 2B Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= T LA

A1 ("US. Institutional Investors”) . /£ £ EAVZ T 2 AAFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) st &MM AR 7. HKE AR R RS EE

BhE, FOIRBAFLRERBENE LRATEMEASARDR LR ENR ), REEL HTIUSA, HTIUSA LT 130 West 42nd Street, FL 18, New York, NY 10036 USA, ®©7%+1212-

3516052, HTIUSA A /£ £ F U.S. Securities and Exchange Commission ( “SEC") 2 #4947, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #94% . HTIUSA A i %% 35

ARLRE, CRRTET QAN AETRLT, KAKFIRENETRBRNS, FELEEMIRARKE, LRFEL HOIPL, HTIRL & HTUKK A&7 RIER A

REBILARS). AHRRE T I HOIPL, HTIRL K HTUKK MATVRA 2 AL 4 FINRA HAF R TR RAS, B THRT FINRA % 2041 AR M 5 A A MR, AFER

FRM Ik P BA MR EAFRA, BAARTRS P HANETEEREASAALBIL (045 AR) TRAELE-ZAR, FEBRAEATREAER, AF2EEEAY

HR. AXFEDEAIAERBIEGRETRARA, SN THAZFIHALROIFENRS LB RN LBAFORE EX. KRRRET UL LK BTt

EAIARE BRI AR TIRBNMEL LR RN, TRAZFEAIALBILOMARKNFLEBR A B, £EREALAA FHiTRE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BAADE: +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
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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 +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
PEAREREOELER: AT EARLEFE (FHRTE", #AREENOME, FOEAARAGER. ENEIALEFREE) RAARBER QT BEEEARIEEMHIA
RATHR A, FARBAREEEN, AT OEI AR ETENSALFE, 2559, AXHETBFAMARKEAGA LR ESAN, RbikEEELE XLt
AR, ERFT BB ORERATLH, EMEAR A RAYAFLERAERINE AP OETEARETEARE, BRALHGARAE T LR RAMAZ.
WEXER AN BLFR: AETEATRFMNAEREEA EEMME RN EEERA B E AN RATNIEANRARE, AT IR EAENE KOG EMELAE
B AN RRED AR A8 KIEART AR XA B 8775 T & Haitong International Securities (USA) Inc. (“HTIUSA”) A %46, /3 & — R 4R4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3235 r B4 A% % | (“International Dealer Exemption” ) 1 X 47, £F X%
B RIRFRMELSE, 2 RKBAFRRBLLS, AhEX, ASEMHEETBEATHARERBAAETEANBRAR D, RAEER. T EIAFLST. MERNEMEAZR AR
£ BEAMAHRT B IOMERTF ARAEZFHA, LT RN ERFTREANRE, STERARGE R Bk, BRIAEME, M0 KOREADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1)F ATALZ 49 TATT# K4 | (“Accredited Investor”) , A& £ZE A AT National
Instrument 31-103 % 1.1 7 ATALE &) T THEZ 1 (“Permitted Investor” ) .
HmEE KA HBLER: KR IRE G Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#AmskdR A%, HTISSPL RAFA (W4 FI£) 2001 (“FAA) % XHB M4
BE, T (a) BEATER, SARTHUOHY, ROFATERSAFIMTE LS HNER (b) KFIARH KIER. YT RS DR IMTE RS AN LTI LR
£, KAERREMRBLRS GEARHRE) 2001 5 A FRATARGIHATA. HTERARLRERFLGAELAXNETAR, AFRRENRIALELATERL
HTISSPL 5k % :
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
7% (65) 6713 0473
BAREA N ELFR: ARLREQEBEFRERARRAD AR, BEPKANSIATE BOLRRSRETIEM AR (R B ALBRIMAF )% (“FE) ) 4 61
(1) %, %1711 (1) 483 RA %52
REARERFANBLEA: A% b WFL T 49 Haitong International Securities Company Limited AT &, ARERBORRTAXZRNGELEP AF. EHERAS KRS
MANETAARBHRELLE P RARTERIAA LT LR E P LFRHARE. Haitong International Securities Company Limited 414 XA 414 K AL HARMA T4
BRERALRE TR FRCRATRALIN 05% . BAREALAREATHRANCEZBLT LALCETZALS.
BAATHFEWELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 AI4R3% 2
KABEABRFER S (ATHAASICY) 23] (RBRLENR) XHF 2016396 SAFERKALIKKARL, AFATRRTHRE 2001 & (23 %) ERXHZARLE P
RELBRASNERERERAARALARRESFTHER, ASIC AT ATEATRERI: www.legislation.gov.au, H:8ERIEEHLBRETIEFEFAALHTE, %
FHEELEARADIERGEREEER,
FERRENELER: AREOAFEARLS. BFBITRIEAPHAZ Securities and Exchange Board of India (“SEBI”) 5% #) Haitong Securities India Private Limited ( “HTSIPL” ) #f
K, Q4R L A% E BSE Limited (“BSE”) 4= National Stock Exchange of India Limited ( “NSE”) (4:4kA T R AAT 1 ) RIS,
(43444 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
BRF A1 4 AR: Haitong Securities India Private Limited
SEBI % 4 247 A2 A5 £ INH000002590
33k: 1203, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

15 @ BB
HAITONG



w75 491 22 43156800 %ﬁr:+91 22 24216327
AMABRAANTHEAA: Prasanna Chandwaskar; 7%:+91 22 43156803; % 844 : prasanna.chandwaskar@htisec.com
hEE, SEBIETHE M NISM HIEF RRIEF M AAR AR Z RBETDRRIE",

BAFTA: e @ E FREAZRA R 2019 4. REFTARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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

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

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

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

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)
Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800

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

17 @ BB
HAITONG



