FF 5, 4% Research Report Y_ ;E B%
24 Mar 2026 HHITONG

E #&-#i8 & L % & Global Macro Strategy

MG K S B Taco 2.0: HIN A FiE HE ik
From Stagflation Hedging to Taco 2.0: The Shift of Overseas Asset Logic

#KIZ & Yidong Zhang %4 3£ Nianyun Liu Ji & 42 Zhichao Zhou
yd.zhang@htisec.com ny.liu@htisec.com zc.zhou@htisec.com

- L& Investment Focus

(Please see APPENDIX 1 for English summary)

—. ENBH LR

3 A FOMC £

E££4% 3 A FOMC 23 LB R A R 0 B AR R 10 45 /2 3.5%~3.75%. 2 Figt, TARARL AN LA
T Hem A, BIRABARE L., ELFTN G &, AR e EETEKEE KT, KEEBERE, &
kAN A E A TR, K FOMC A AR YT h LR mER, AT R4 RFLEARTRY, 2KREFAFBK
W RER. 1) FUETT, 2738k 0 waH, BRER EA et LM T a8, AL skbmmeg+
HZ2 5, BREARTHMBPGEFLA; 2) ENEHT, P ERHFFEGERNERAY, wHHFEIED,
EX LS ER )

2 A PPI %38

£E 2 A PPI IR EH LK 0.7%, &5 T 0.3%, BRI ZE 3.4%, 75T 3.0%, #2025 F2 AR5,
TH e R AR dh, 4208 PPl FILFHE 3.9%. 2R LA, 2 A B oeifkigik 1.1% (L P RBIRILK 2.4%, fLR
LK 23%) , RSN LIER 0.5%, HF Rt Re9Hrm s AMARAILERKGHIE Y, R FRFEt—F
EZ PPI, H3gik FATREE— IR T GBIk A da ik, dEIR EBEAETE e TRAIAT B, AAHRIEG EMIKAEER
F/E ) R Pe = &I,

=. THAK
B ABRAREET ZAEAE, WNBLESERE, BB LA, EASBIITHORMARA GiERT S
FoiBtfo X 5, PRPEEGAEEE T EH, BATERE ARSI AL, (258 T TG E DT I,

£ % FOMC 23R E R A 4. %t RAERBEGRIEKT, LAATAL, = KIGFE4wE Tk, AFHK
RAGHFRKIEARE, BT FOMC /& hnik Tk, #EIFM48408 %k 2.11%, 7% 500 F#k 1.90%, 2AHTiE %4540 8 2k
2.07%. MARRBARALS, HorHA Q@ KRE YR T EFMHE L TE, Mt Z560 & 0K A E MR L
%, 2KEELAASLAS, 10 S HEFKEE EKRE 438%, 2 FHEFIKT 3.90%. %1, T 2MegEk
KX FHERNE, w&mFREH L., BEENTEHEATETEAARGY h, RFHETEBS, Ak
10.5%, FTH 5 ERAE ML, MAEZFAERiELIT, F4KETF, AT 1983 FlkZ KAz, KT
4490 £70/%9F), 14 X RS| 27 HALCEZUANKRERN, 122 B IREF TG HTHEBNARLRBIRE BB
M, PRSI S: EAT. B AERGEN EF TS EAT, ERNT 108 2/, HAE ARG T R B
A GUMERAAEA.

ZR HRE A H v, I e A B IR R T 4% 2504 B e s K i@ 447, SARAE £ 5 AWM ARBE, B Taco 2.0. T
HHET & Risk-On AR S, ZSEFZRGBIIRAF ot £, b S, 2R THIRE, AR 2
B, BAKERAE, ERARBAEEARKIERE, stEFMmE, MF Taco2.0, EBEMAKE B TMEE, £FHKE
Bl R RG R, T RPH, TEHERKERE A%BLELEBFEEGREMA. BN K7 LA F R+ ERA
PE, Bt A RERE, BT SO TRER K, EFEREAMREBEFEMANFSE, 2it—FEg L
AH#AE, TNEFRKE A ehstoE, 5EERTEM, BFRAFTRILREN, HXTHRTLERY L E

TEA.

R Wt RAETH, 2538 K RATA

AR IR B iR B FRo4d, A8 B IR 2 & i B FRAF A PR 8], B8RP B AMAK PR3], il B IR XA AL A gl B
FRAE A 2R B Foie &A%, T A 69 A 70 ) PAFT 20 AR 09 A FR Su iR, A8 ) FREA- R B &R o AL 47T 69 8] i B 42 R A AN E
KEF. ATHEBERGONITIEN, T2IWEFAf%w 9, wAREMKEK. (Please see appendix for English translation of the
disclaimer)



RIFEBEILRE

—. ERZFET

1.3 A FOMC 43X

MEF RAFRFENEBIRY, 2REFBARNESEIRS. ERRZHFEMEALRE B A RERE, bAREET ST
#2 20%, Ei&%ﬁ;’:/ ﬂ%/mﬁl\ﬁ‘jﬁlbl‘#ﬁ.‘ AR EEFH T, AR M RELME 1007120 AT/ GILE H. w2 7F
B FIEAR AU I LIRS BN, BT LB TEIK, Bomil AR AR GDP K, MR EEIKAT
%M%%}vh%w%ﬁi AR, 1) RIERT, & 2026 i PARGIFE 100 /AT 5, WNAFEK @R, @IKE
Eiﬁ@ﬁ%ﬁ%ﬁéﬁﬁﬁﬁ,%K%ﬁ%ﬁi%kwﬁi%%*A%Wﬂﬁ%ﬁf%ﬁ%iﬁL%%% # 3| 4B
LEFAF LA, KBEERTRE TR, Rl feirE2e, BEALTHMBAGET LA, 2) EHELT,
PR B HFEGRIRN SR, s m’hﬁi] XA S ERAT) P

£E cPl, # cPl 5 PCE (FIH, %) FBIRTAHA S, KK E, HHRARSA
10.0
9.0
8.0
7.0
6.0
5.0
4.0
3.0
2.0
1.0
0.0

— CP| csose 3 CPI PCE eeeeee 47 SPCE

400

200

000

-2.00

-400

-6.00
202301 202302 202303 202304 202401 202402 202403 202404 202501 202502 202503 202504

2019-12
2020-04
2020-08
2020-12

* 2021-04
2021-12
2022-04
2022-08
2022-12
2023-04
2023-08
2023-12
2024-04
2024-08
2024-12
2025-04
2025-08
2025-12

9]
o
N
Q A S AT 0§ L ST e GDP
A

Source: Wind, HTI. ﬁul’_ 2026 2 Source: Bloomberg, HTI.. ﬁu}_ 2025 4 Q4

Ml CPI A Y FHAEAK, BN eRSEEALT Pl
ZEECPI- HOCPIS- bt HIME et It (2000-2026 )
= lecn

AL (P18 200

W IR AN

/ L\A"\A‘ W\ J \/ ‘\/w W\f VWA

L (%)
TS EIEIL (R1A)

-100
s 5 > - o s o > o o > o > o

§ @ ¢ R & X 5 o 5 s 5 @ o o

+ b B o s 5 & B $ b b § S +

Source: Bloomberg, HTI, it 2026 3 A 4 A

EB&4GE 3 A FOMC 2 IR A A A R4 B ARR 10 43 3.5%~3.75%. RA EFRMEEMHF S KL ER R T HF
B, MEME TFIEE 25 MR E, 2B FHEE, TAEELREMNER é;iréﬁ%hﬁ T E, BIRARFERIEE,

AN &, EFRAE) G LR T ARSI K. PCEAKY 24% LA ZE 2.7%, %8 PCEAIKE 2.5%7 £ 2.7%, IR
GDP 3¢it W) 23% LiAZE 2.4%, mELEFMNLEFE 44% R T, XEAE RMAL @O & T ERRARIEK, 1B
ZF-E KAkt R @At A k.

24 Mar 2026 2 @ ﬁ%r«%



INE B R A, AT 2026 SFIEGREGTAN AN A 1K, HEF 12 A—K. A 72EARTSFRLEEL, AFLEREL
AT, RiTIAAEER AR E L 0E RASIA 8 AR Y £ 5 A, A& A F FAKKF 69 FUN AN 2.0%_EiF £ 2.5%,
¥ 27 2 ) G TR AN 3.0% LA E 3.1%, RBRHE RATAN AR FAT N E A IR,

A2 F R FOMC 3 A#-2 3 & B

= 6.0
30 1540 04 14 — e
45 - i — s
40 = = i - 4.0
35 33 33 7T eeeees. e “ee : .
3[5] 23 24 26 25 - ce iieaes ieaaaas L. L
w 151 - : : o 5 o — 25
15 i : ~ 20
10 - i s

05 i .
00 0 1.0
2026 % GOP K 0654 13 2006% eI 20064 P I REPRAF ) - 05

o —
00556 m05E9 w2055 127 w6437 — - L i M|
2026 2027 2028 Longer run

Source: Wind, HTI. #%1k 2026 43 A 18 A Source: Bloomberg, HTI. #1E 2026 43 A 18

EAVIAA Bk FOMC 24 B oh L ERER, B % 3| MEES BHAERBA S (£ETRE ERREG 4T
BEAF L R A B H TGP IREBD I AMCES ) , BRIFSRAR Y T, RbdiksA&k, KEXZZNILE %S
B TR 438 e 56 5 A R TR B IR R SR+ A R F £,

2. PPl %3F

% 2 A PPIERLEE LK 0.7%, &5 TA 03%, FlheHAE 3.4%, 75 FTHH 3.0%, #2025 F 2 Avik#IHEd., ~%£E&
feR e, W PPIRWHAZE 3.9%., LA, 2 A B RIRIGER 1.1% (P RALIRIEK 2.4%, FERIALIEK 2.3%) ,

&%k%wW&om,ﬂ?#%%ﬁxm%mh$¢%&$mﬁﬁﬁ¢, LRy E R —F IS PP, gk FATREE

—H iR T B AKRAE M A3, HEIR R AR A9 TRANRT 5., ﬂ%&ﬁm% &a%ﬁﬁ%ﬂ%ﬁﬁiﬂ

£5 2 A4 PPI 5 RFTHE b

14

— A A (BIgEdferkin) [ E i =—— P
-4
™~ Ly o0 — ™~ n 00 — ™~ (53] 0 — ™~ [0} 0 — ™~ [0} o0 — ™~ L 2] — ™~ Ly o — ™~
2 2 @ o @ @ @ o 9 9 g 5 Q@ 8 8 o © 9 g 9 g g 9 o 9 9 Q o g
- T Y Y T vt
22 2 2 88 R B8 aadannamnadarasreIddIaaaaaaa
5 5 5 5 59 8 8 38 3 8 3 g 38 @ 3 8 3 33 38 8 8 s 3 3T 38
™~ ™~ ™~ ™~ ™~ ™~ ~ ~ ™~ ~ ~ ~ ~ ~ ~ ™~ ~ ~ ™~ ~ ™~ ~ ~ ™~ ™~ ™~ o~ ™~ ™~
Source: Fed, HTI. #.E 2026 42 A
24 Mar 2026 3 B IBEIRR

HAITONG



=. THAK

B A EE AR

MEFRBFEBFFTZAEFR, SNFEHEREL, ELEHEFE LT, EAFEINTHOLHEANRR YRR B
MR, FEAZERRDMEEGTE, BITERRSRAHEMLE T RERNE, 24E0% T THEHITTIE,

ERASH ALY

7,000,000 4 LIRS AT R IEAR 5 ABLTGA-E S (mn USD)
6,800,000
6,600,000
6,400,000
6,200,000
6,000,000
5,800,000
5,600,000
5,400,000
5,200,000
5,000,000

2021-01
2021-03
2021-05
2021-07
2021-09
2021-11
2022-01
2022-03
2022-05
2022-07
2022-09
2022-11
2023-01
2023-03
2023-05
2023-07
2023-09
2023-11
2024-01
2024-03
2024-05
2024-07
2024-09
2024-11
2025-01
2025-03
2025-05
2025-07
2025-09
2025-11

Source: Wind, HTI, %1k 2026 %3 A 18 A

XER - FMESEIA

REZRCFNESRY (H1E3A208)

HICHEE

HESSKER
#B50

mFE100
MSCITER
B225
RTRHT
feHEm
#iF2000
BAEETREET
A2 100
5-TEER
ERAan
S =P
1-35EH
i
HIE800

Nan: s
ErRAET
1081 EEH
BAFMXX
300
VEFEMSE
8150
RERETLE
ERRARRLE
EEEH100
BT ETTCR
10Y£MHASE
B

EiEs0

EXMS TOXX600(ER7T)
FEREFIBEX35
175500

ERE T
EXFEEIMIB
FIHREMERV
HECAC40
#EDAX
BRI | -
ENEISENSEX30L5.8

it

1714

2026-01
2026-03

20 40

BEEXAE (%)

60

Source: Wind, HTI. .k 2026 -3 A 20 B

24 Mar 2026

8 Euﬁia

SOFR-OIS #| £

SOFR-OIS#] % (3M,bp)

SOFR-0IST1 & (3M,bp)

Source: Bloomberg, HTI. .k 2026 4 3 A 20 B

XEKF LAEI (03.16-03.20)
AERE—FARN (B1E3820R)

BESAER 5.2

FREMERYV
BTRETIR
EPRERTLR

BRI
S-THE(R
ERRBT
1-35EM%
ERRABT
ERRARBLE
ags50

108 EER
ERRATLE
ETAMAT

pAE 100k
EEBERERT
B£225
BHIFIBEX35

ENEESENSEX30
EF100
MSCHIEHHHH
sEEICACA0
151500
HAATE100
EXFEMIB
IR DA
SAR300
BFEFMXX
fEERE

LiEso
EEE100
EXitiS TOXX600(EXTT)
iE800

#EIDAX
LiEEs

#1150

2000
e

104 |

Jnnn
ST

1o 5 5
RN (%)

15

Source: Bloomberg, HTI. %1k 2026 -3 F 20 A

@ iEmERE
HAITONG



£ % FOMC 23URERER L. Wt RIVE RRAFHRIZN T, £RERA@ATS, RIS EL R T, AFHK
RAHBRKIEAE, BT FOMC & ik Tk, #EHMIGEE K 2.11%, 75 500 B 3K 1.90%, 2AHTE 2154 F %k 2.07%.

EY ER T L) ﬁ% 500 48 AR A4

8

25.0%
20.0% N
15.0%

10.0%

5.0%

i@t (%)
=

0.0% 1 A\
-5.0% d
-10.0% 2+

-15.0%

-20.0% 4-
2025-05 2025-06 2025-07 2025-08 2025-09 2025-10 2025-11 2025-12 2026-01 2026-02

— HRER

LN i ' v v ' v T v v v i ' 0 ' ' " ' '
1990 1392 1994 199 1996 2000 2002 2004 2006 2008 2000 2012 2014 2016 2018 2020 2022 2024 2026

— #7500 33T Ak R # 17 ik %,100

Source: Wind, HTI, %1k 2026 43 A 20 A Source: Bloomberg, HTI. &1k 2026 4+ 3 A 20 H

Efr: MERBRRAALD, BLF ZREIRNEY R T £ T, MR+ DKy AR & 5. £F
KAERERAALAS, 10 FHERKAR LKE 438%, 2 FHERIKT 3.90%. 428, T 3920698 KR XT38 KK
M, W& mTIESN EF.

& B KA E s F 23 e EABESE VIX A H

£ B & ko F£2v vs 107
6 2 115 55
50
5
110 &
4 )
105
35
3
30
100
5
2
95 20
%0 10
o I 8833885883308 883883883 705888
528582588580 82580888585 88858z288852088 T4 33434 3333323433323 44533¢8¢£¢
SSE2S8S888Hd9d8838NYNNRAAIRNRSS33I3223333388 S S 2 83 32 323328 s I g2 gg9888¢8¢8
OO0 0000000000000 00O0000000000O00000 00 o oo R
SERESSESRSSSSERERERRERESERRRRRRERRRESERRRERRER
— AR e—f R S00 AR AR E(VIX)-
£ (10y-2y)A4  —— AE10FEPRAEF —— A E2REfKEE
Source: Wind, HTI. %1k 2026 43 A 18 H Source: Bloomberg, HTI. #JE 2026 43 A 20

24 Mar 2026 5 @ iﬁ%u'%



EAE- SR Ak R

4 BT L EATETEAARG R, HLRFITEIH, A% 105%, EHHEZFAEGIE, MEEZFRAE
Brig 64, HAARETAT, A)F 1983 F kR KL R #E&, T 4490 £4/%35), 14 R RSI BFH A CEHAM LK,
12% B Rk T O BN AR LB IR S Bl B, bR E% S EAT,

HA [ QANAL IR T AR COMEX #4 14 X RSI # M2 FEHAB LR
COMEXE£14ERSHEIT (2025918 1HLE)
*& /a4 #EY (UsD/ozt)

RSISHE: 60.71 — COMEXF#14ERSI
RS A(E: 89.48 - (BE®)
RSIE: 24,60
HILSW(>70): 69
6000 140 BERM<30)2 | .
80 -
5500
20 LR
5000 + } T 1 ‘
100 U
4500 50
4000 80
n
3500 =
60
3000 07
2500 a0
2000 20 \
> ) 5 A g S o a & o @
A L g
B I e U G L L L P L
et & & & & » ~F g &
— AR —— e TR 2 & o g P g & r &
B8
Source: Wind, HTLAKE 2026 43 /| 20 B Source: Wind, HTI. AL 2026 4 3 A 20 B

A ERGIEN 5T EAT, AR RS TR 69 B AR R ARG, L RIKT 104 2 T/AE.

T B AR h, R RS Fe il IR e 3t 4% B85 69 Bt K8 46T, AU E 5 REF WM RILE, BP Taco 2.0, THIHF
& Risk-On 5ASHHER S, EEXZREEIMRF XA, Sk, 2R THIRGE, EMFLA 2R, LAk
E, EMELHEADPERKTE, KEAHREKE (@ M7) . Al AR aEBEREEEZRE, FE2EMmET, ME
Taco2.0, E£HEMIKEE BTAMAHE, EFKA R EF BRI RMEL, TR FTHERAE, TFHETKAER 43% 4 LK L&
BEME., RN K Z 2R ARG T HFRATE, B A RERE, BRNEZHRETRLRK, (2 F2REAMZEEE
SRS, A—FRE L E FRE, DNZFAKS A omtnE, 5ERRTEM, BFRTRE RN, F
TG AN RA T B,

24 Mar 2026 6 @‘

Eill
g
oF



EAE- SR Ak R

APPENDIX 1
Summary

I. Macroeconomic Commentary

March FOMC Meeting

At its March FOMC meeting, the Federal Reserve maintained the target range for the federal funds rate at 3.5%—3.75%. The post-
meeting statement noted that the impact of developments in the Middle East on the U.S. economy remains uncertain, and that
interest rates will not be cut until inflation is firmly under control. Regarding economic projections, the Fed slightly raised its forecasts
for inflation and growth. Judging by the dot plot, future room for monetary easing will be even more limited. In the short term, this
FOMC meeting leaned toward a hawkish stance. As the conflict in the Middle East persists longer than expected, the risk of global
reflation has significantly increased. 1) In an optimistic scenario, economic growth suffers only minor damage, and while inflation
rises moderately, it remains relatively manageable for the Fed. In this case, following the current oil price shock, rate cuts would
occur sooner than the market expects; 2) In a pessimistic scenario, if the Middle East situation leads to inflation risks exceeding
expectations and oil prices continue to fluctuate at high levels, the Fed may shift to a hawkish stance in the medium term.

February PPI Data

U.S. PPI rose 0.7% month-over-month on a seasonally adjusted basis in February, far exceeding the expected 0.3%. Year-over-year,
it rose to 3.4%, also higher than the expected 3.0%, marking the highest level since February 2025. Excluding energy and food, the
core PPl rose 3.9% year-over-year. Breaking it down by category, the month-over-month growth rate for goods in February was 1.1%
(with food up 2.4% and energy up 2.3%), while services rose 0.5% month-over-month. Furthermore, the impact of the Middle East
geopolitical conflict has not yet been reflected in this data; the energy shock may further push up the PPI. An acceleration in its
growth rate could intensify market concerns about inflation stickiness, delaying expectations for the Fed to cut rates, and in the short
term, potentially pushing up U.S. Treasury yields and weighing on the performance of risk assets.

Il. Market Strategy

With the conflict in the Middle East remaining at a medium-to-high intensity, oil prices continuing to fluctuate at elevated levels, and
the US dollar trending higher in the short term, overseas markets—including the US dollar—have entered a typical stagflation and
safe-haven trading environment. In the short to medium term, we must be vigilant against the impact of liquidity tightening. While
overall financial liquidity remains tight, short-term pressure in the money market is relatively manageable.

Under the influence of the FOMC'’s hawkish stance, unabated geopolitical tensions, and stagflation concerns, U.S. stocks weakened
across the board last week. The three major indices fell for the fourth consecutive week, with interest-rate-sensitive tech growth
stocks coming under pressure. The decline accelerated following the FOMC meeting midweek, with the Dow Jones Industrial Average
down 2.11% for the week, the S&P 500 down 1.90%, and the Nasdaq down 2.07%. As energy costs rise, supply-shock-driven inflation
risks are constraining the Fed’s room for rate cuts, while the economic impact is providing support for long-term rates. U.S. Treasury
yields rose across the board last week, with the 10-year Treasury yield climbing to 4.38% and the 2-year Treasury yield closing at
3.90%. In the short term, market-priced inflation risks outweigh growth risks, and pressure for yield curve flattening is increasing. In
the short term, gold remained relatively weak due to the strengthening of the U.S. dollar driven by the “petrodollar” logic, falling
10.5% for the week and reverting to a negative correlation with real interest rates. As real interest rates rose rapidly, gold came
under downward pressure, posting its largest weekly decline since 1983 and closing at $4,490 per ounce. The 14-day RSI indicates
that gold has entered oversold territory. However, driven by the certainty premium associated with the restructuring of the
international order, as well as its anti-inflationary and safe-haven attributes, gold is likely to continue its upward trend in the medium
to long term. Oil continues to rise, driven by geopolitical premiums, closing at $104 per barrel last week; its status as a strategic
resource will lead to a systemic increase in its valuation.

Due to the midterm elections, the impact of stock market risks and inflation risks on Trump will significantly increase, potentially
prompting the U.S. to ultimately compromise or withdraw its troops—i.e., “Taco 2.0.” The market will shift toward risk-on and
liquidity-driven trading, with various asset classes likely experiencing sharp, short-lived spikes. Qil prices will pull back from their
highs, global stock markets will rebound significantly, and U.S. Treasuries are also expected to rebound. Specifically, U.S. stocks are
likely to return to a growth-driven narrative. Regarding U.S. Treasuries, with the advent of “Taco 2.0,” the Federal Reserve may
resume accommodative monetary policy, causing the U.S. Treasury yield curve to steepen gradually. From a medium-term
perspective, the 10-year U.S. Treasury yield around 4.3% will present investment value. European assets have been hit hardest by
this conflict; theoretically, they would have the greatest rebound potential once the conflict ends. However, ongoing issues such as
the attack on Qatar’s infrastructure will further delay their recovery process. Most Asian economies are oil importers. Similar to the
U.S. stock market, if the conflict with Iran sees a turning point, emerging market equities will also be among the primary beneficiaries.

Risk Warning: Geopolitical conflicts may be more severe than expected; economic growth may fall short of expectations
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email to ERD-Disclosure@htisec.com if timely and comprehensive information is needed).

FEEL (M 2020 %7 A 1 AFEH4F)
@alﬁ AT EAHT) KA RRAGRARTARBRNBENNG: RTRF, PURBTAF. KA LFEARE T AT, B HT KA MTIRALEH T 24

, REA RN AL RERE PR, EEAEAT, PRGBS RRAREEARTEN, BAEANRERENAREATE OB (RPRFANAARL) u&i&m
%a

AH B EREA

RFXF, Ak 1218 A AT R ARSI 10000 L, KEZUET

P, AR 1218 AT RERRTRAK, KER T, AR4E FINRA/NYSE 83 ADAHLIL, AMAK T R RINFR X —R4].,

BEXT, AR 12-18 M nFMart RSk A 10000 L, BEZ T

AW E A RS A K-TOPIX, £E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, & - SP500; L AATA ¥ B A K - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully
read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the
analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research)
should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's existin g
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.
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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 205 % 12 A 31 BRRERKEZHLFELH A2 2025 %9 A 30 B BB FRERLIALLA
RFXF i3 BEXW KFXF (L3 BYXT
(#%) (##)
HRERREMREEE 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
BRGITEP* 3.0% 4.0% 0.0% 3.3% 3.9% 0.0%

*EﬁAﬁﬁﬁ%E&ﬁ%”§P%£%Eﬁ%

BPFPNEN, PUAEZEPATERNETRTAT, PRALEXTRA,

ﬁﬁ%ﬁmymxﬁﬁﬁAﬁﬁw ENA P HRBINBAE L5, FEEALATROAERANRE,
RATHRBAARN (E£2020%6A308)

EN, AR 12184 I AR A ARERIEE 109 L, KEZ T

P, AR 12-18 /M ARG RERKEARK, KAER T, AR4E FINRA/NYSE 852 A0 AN, KMAH% T HRANARAZ—£5].
R, Ak 12184 ARG A ARIKIBE 1094 L, KEZ T
AW E ARSI A K-TOPIX, £E - KOSPI, 4 & - TAIEX, ¥ & - Nifty100; 2 M7 A % B #A 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% 1.5% 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 Out perform, 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.

BRERERAHML: BREGAATE, FRREARE, FERSTREGEA LML RELAHS, IAATTROGEBHREZDUME, XL REMEFH A
Tﬁﬁﬁ%ﬁ%.ﬁﬁaﬁm%ﬁﬁﬁ£$@@ﬁ,ﬁaﬁﬁ%&mn

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.
HEEGFARES: HERRTRAXPEARRAE Y E ARBAELOPA, BRAGTER (60121LCH) , BRERT LENEN], L2 TYEAATE ARNALRE.
a%, BREREASEAEREARRGPRAA, AUAREREBAARIEANTE ARRATRAF AR,

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

#E B R 100 A K (Q100) F84: %Llﬁomo%%&—ﬁ@%mo1@&5@@&%&%%%&?@A%%ﬁ%ﬁ&aﬁ%%%iﬁﬁ%f&%%ﬁﬁﬁﬁ7ﬁ%&ﬁ@é
BRI ARBAG TR EHAL. BARREE Q00 HEAMELLF

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.

BRXA] (FIN-ESG) RBRBET FRLHK: AR LA (FINESG) BB HT, 5403 mARALLFRERE:
F—% A (FIN-ESG) B4 b R THLEHFARARAENG (A THARRNG") AFARRFONE LRERR, KNG SNEARR TR REETRIE, 3N

RO LERERNET LRI ABERE G 7.
24 BRFRBRI IR ERERBREARAEP , KEARRREIEN ARG A § FREAEE AR LA, RRBRN SRR A LR ERMAA KGR G A 497
B, BRARERL BBt ERT 24, BiTHL B LREARBFANEA—REAA AR LENE. BEATHEH, KB (PMELEHES) RRALEAN, SEHL
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SRR B EER# TN,

LRSS

Ao B4 Bk LR BRBE. W BA. B5. Tr. A4 B R AR AR T BERSEE REL ERBRAENE, TURRAERIARE Z 5%
RS, WA PAREALORETE, BRAKETE,

504 WAL ERALE, RRRFEFE KRG LRDHAL (o CLRFER P EMH0 CLRRA P RS (ANE) 0 (RRABALR) F) A4, Nikie
WRBARIT, EALTPAEAMINAR AL RER—HH, WARLTEFAHT AR,

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

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

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

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

4. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

23891 R

FHREANFRRE: KRS HEEEREAZRA RN (“HTISGL") HARK BN BB FATA AT ("HTRL) A47, HA3ARBABEARDREH (B571%) #
AEAERZNEFD EARBEN) ABMER, HALIREE HTISGL 494 % H B8 Haitong International (Japan) KK, (“HTUKK”) #3080 FAAT, HTUKK At A Ak AN 45 %
EARRRE.

FEEANARRE: AREOAFIEARY . BFBATRIEAPATARZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, B4EHER K A% 2 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 RG] ("HTISG") 81— 4,

AR RE A NEE B IR A LA LR, ZATHERE REARNA RS R AAEEFEARAN LRAR AL EEERAA,

AXBHAE AR LG ERR AT ERR, 12 HTRL. HTISCL R AT LB TR @ B FEAEAA RN (“HTISG") AAR ML EANE, TR LAY RMETRTIE TN
FURIMRIE, KIBPHANEIABEARSE RS, ALK, BAAlS, KXLBREAZRA, THFRANEAN ALRENRAFEZBRAZENNE, AXHFE/
AERBEAFERAE EORTABTRENIAN, ELEIFFER, KIS PRAMDEATRARRTE L, SRR BURTA KB R T RS, WLETL
TRAMNERFARAG . TEORNFA—EREFRNLR, ERBERS), QHUTARITALLY, AFATRNRATRY, BrFRESHAHRTE, BELRRE
KB s EA LT R4, MR AREL RIS OMERER, LEOMERAFTRRE. BRELR M FEERABERTENE THEE, K. 2t 2ék
LG anELRE, ARERTZAREEAEDNATEATE, HaTRARLHARNARFAETAERNEGRE, HISG RALEE, B RAREAS Y AARETF
1£,

st KA BAREF QI TRIL, HTISG RAMM BN, ZATEAR. E5RER, HTAMAED TEAGKIAHAGETIEAIITE SRR KL RELNARTE S
HTISG 8948 . XA RAn it LALHTE HTISG 848 R K P Ao 3] RS AXHA R ENARN 0 KRB BT HREE NI L%, HTISG THE S KLAHAENRENLR
—HHERRR, R HTRLEA XS RARAL A ORAT BEEF AT, BAREN,

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

FEEPMIFRER & ARALE R LI PR E GO AL FINRA AT E M RAREA LA T, SFERZ 2B FINRAK £ 5 KAAE B i it irAE, A EGRAT
EAR R E 2081 £ 2T,

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

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

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

members within HTISG in their respective jurisdictions.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

to the attention of any recipient of this research report.

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

with respect to Research.

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

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

PEARR B s

BRETXARME, FUEAHLITRARERAFAARL Tt ETEARTET L HHRHA LR E LA AR RARE BB FEEAR.

FRERANRSER: BADMERAROA RAD (HTISCL) A A LA ARE, HTISCL REFBAREAS 1 REATHEH (NFERLY) N HRTREF THA
GERRSSAH) (RBAHE 571 %) (ATWASFO") ARZHEALIHE, EARDAMREN, AHLIERRRE SO HREHFLITA", AALRE ASLIERR

BREFRRERLNTE, ERLIIERFLRE P AN G AMERRAR. AFAREDRIARFARE T F RS LRX G EMETHRE HTSCLAEAR.

%Q&ﬁ%%lﬁk% ABRZAR% ¢ HTIRL, HSIPL 3 HTUKK %5 . HTIRL, HSIPL, HTUKK JARMERTE HTISG REREA S, AAEZEEM, BRAZEDXTHLRE AP

\#fr/\ ABIUAZ AR, AMERRERBAIRE 1930 £ EEEARHE"F 150-6 ST A 224 1 2B 224 1 (“Major U.S. Institutional Investor” ) 7= 1 ALt

&1 ("US. Institutional Investors” ) . /e £ EAVE T Z P AATIREN, Haitong International Securities (USA) Inc. ( “HTIUSA”) #xtiEa M AR &, HTKIARRBE W EE

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

351-6052, HTIUSA A /£ £ F U.S. Securities and Exchange Commission ( “SEC") 2494 4%, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #14% . HTIUSA A %% 35

ARLRE, CRARAET QLN AEARLT, KAKRLRENETRERTA, TRAEEMIFARKE, ATHEEE HSIPL, HTRL A HTUKK A 177 FIEAAM

REBIENZTS . AFRRET LI HSIPL, HTIRL K HTUKK MTF A 2 MR L4 FINRA 89BF XTI 145, BT8R FINRA % 2041 SRR 95 B WA, AFER

FRH Ik P HA MR EAFRA, BAARTRS P HANETEEREASAALRIL (045 AR) TRAELE-ZAR, FEERAEATREA R, 452 EEEAY

HR. AXFEREAIASRBIEORETRARE, S BN THAZ FIHALROIFENRS RERAEBARRORE ZX. KRRRET UL LT BTt

EAIEXLRILARTR iméﬁffﬂﬁx/tfr«méﬁ Jo, THRAAFEAIMARERILNMERIN L EBR A B0, ZEREALAA ARTRE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BAABIE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
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)
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Inc. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. HTI USAis 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 HTIKK 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
PEARERENBHER: EPEARERE (FAPE", #AREENME, FOEARMAMIE. ANHAFERREE) AARELEN ST ERERARKIAH
ARFTRR A, FERBAKEERN, AT OGEF TR ETERSALS, 2553, AXHETEARMAMAKERA LR ESNN, RbREEEIERL
WALFTHLE, BB BRI QRAERATZA, EMEAR A AR TR LER AN E AT G ETEAIETEEARE, BRAIHHARALT LERA BT,
WEXER AN ELER: AETEATRFHHYAEREEA EEMME RN EEER A L EANZAINMIEANZARE, AT AR IEAERE KO EME2HRE
ERAYRBED @A F 2 KIEARE MR ZBIEA A 47T72 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F1A 546, %/h] & — R 4%4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1#L% /#2] 1 EFRX 5% % 1 (“International Dealer Exemption” ) #1X 5, 12T X 14%
A FIIRTREE, 2XSAPBLLA. EWEX, AFHHAETELTHRERBENHTEANBIARH, AAEER, JEIMFAM. PEXHETEAZT LA
FH BERMHRT B IMETF R FHA, L RN LR REANRE, ETERARG F R Bk, AREAEMHE, BAME ROREADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F&# Securities Act (Ontario)% 73.3(1)F ATALZ 4 TATE KA 1 (“Accredited Investor”) , HA&EZERAEAT National
Instrument 31-103 % 1.1 FATALE & 14 THEZ 1 (“Permitted Investor” ) .
HREF AW BLFR: AHLRE D Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) F#fAssk 24, HTISSPL RAFA (M 4HIF%) 2001 (“FAR") & X% A 5
BRE, 7 (a) fREXTER, EARTHRGRY, RIFTERSGFRIMIARSANEN (b) KAIAFA KA R)FATE RS DR IMTARAANH R IA LR
£, ALREMRELRA GEARBRE) 2001 5 4A FATALOAMETA. HTEARRRERF AN EZAANETEHA, AFRZREOUAALBLATEELS
HTISSPL B % :
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
3% (65) 6713 0473
BARRANEHLER: AFLREGEEEFEAARANDIAA, BEPALNERTEROLRMERET K2 MA BN (RE D A2BIMFLHE (“FE) ) % 61
(1) %, %1711 (1) fufframat&3) .
REARBBEEFENBLER: AREHNELTFFH) Haitong International Securities Company Limited FT A&, ARERAGALTAAZRNELEP LK, FARTASARE
HENBTATARBNREFLE P BARKER A A LT ERHE P FFRAMARS. Haitong International Securities Company Limited 492> £ A 894 K B R4 814 4 7T ¢
RERFTRE T RAN FRORARALHN 05%. HARBALRIREATHANCEARPXRALCES TRAS.
BAATHFEHTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 AI4R4% i
KA ZEARRTERA (ATHAASIC") Ad (ERRARZER) XH5 2016396 TAFERKALNRKASL, HFATLRTHIE 2001 & (A3 %) EEXHTARLE P
RELRRAI AR RERAAKALARREFTHER, ASIC AT HATEATHERR: www.legislation.gov.au, %3 BRRENLBIREIEEBEAALNEH, 7
FHELERKALAERGERELELR.
HERRENBLER: AREONFEAR ). BTBITRIEANH AL Securities and Exchange Board of India (“SEBI”) %7 # Haitong Securities India Private Limited ( “HTSIPL") A7
K, QE4ERK A B E BSE Limited (“BSE”) #» National Stock Exchange of India Limited ( “NSE”) (%4RA T AR AT 1 ) ARARE.
(43444 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B 7AW 4 A Haitong Securities India Private Limited
SEBI A 7 447 I A5 - INH000002590
Jb3k: 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
751491 22 43156800 14 21491 22 24216327
AMABRBANTHEAA: Prasanna Chandwaskar; 7%:+91 22 43156803; % F 8} 44 : prasanna.chandwaskar@htisec.com

GEEE, SEBIET A M A NISM MIIEF RARIE P AN A A I A R A Z BT R RFIE",
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FOALHBRANA.
BRAHTA B E RIEAE A AN 2019 %, REFIA A

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: +9122 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.htm
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