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- #8312 7F Flash Analysis
(Please see APPENDIX 1 for English summary)

K& ETF % 0.90%, EI040, Fim3kansk. 2% F (2026/03/14-2026/03/27, TR ) ,Global X FTSE & & I ETF
7K 0.90%. 2FEA, AHLETFMMRAA. 2£. EM. EE. FE. pE. £8. THETF P, AH AL ETF
% 3.19%, ¥4 A& # I ETF4.09pct.

SEREAKRE: (1) iShares MSCI ¥P Z & T ETF % 0.84%, 3.4 1.74pct, LM B P RT3 AR AR AT
5NN E R ER W T TG, RAEBRFILEIIE TR I LFEEH.  (2) iShares MSCI #An3k ETF
7K 1.66%, g 0.76pct, LA BEFTAIK T HARE DA, SPEMAMBIKRE RHEA L ST HEL, BUTERAL
WE 56 R — 2 %%, (3) iShares MSCl 2 & ETF # 1.27%., 347 0.37pct, L@ B & E T 9 4T-F44, #7418 693
RS B AT B TR F E A, AT IR T K4 H 4%, (4) iShares MSCI Bk ® I ETF 2k 0.73%, S
1.63pct, LRk BH LT HRETAT, MBI T RGO RARE N R TEER, MBAAHGRRZTEBR
ERNFART —2 6944, (5) Global X MSCl A& ETF 2% 0.70%, .47 1.60pct, i % AL T 3% Ktg T4, Sh3pse
BAMEFTHEL, BUTEE L G605 AT B3R R0  Bp 345300 & x i A8 IR A i AR ) 69 4208

RER T AL X ZNE TR BEEE R,

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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1. /7@ M: Fé I ETF 2% 7.07%

FHE ETF %K 090%, RIo, FHmLkAk, £%FE (2026/03/14-
2026/03/27, T ) ,Global XFTSE % & I ETF 7 0.90%. 42k &, A@HIELETF
sm A A £ M. KB, FE. PE. £B. ZHETFFP, AHEAHL
ETF # 3.19%, &4 & &Ik ETF4.09pct.

S EREMRA: (1) iShares MSCI ¥P & B.? I ETF # 0.84%, ¥4 1.74pct, i
# B Fp T AL S IR R AT 5 SR B R ERom TR
W, RAEBRFIEIIETRI A=A, (2) iShares MSCI #hn3k ETF 3
1.66%, %5 0.76pct, LM B #T Ak T R E Mg ALK, ShErm A EE RS &
YT 5 L, BUTRLIRANEIE T R— 2% %, (3) iShares MSCI -
E ETF #K 1.27%, $.5 0.37pct, LM 4B T Hia 47548, R 18 49 BUR A 27
5 AR 3 B R ot 09456, AT IR T XA X 4%, (4) iShares MSCI &
F 5 I ETF %% 0.73%, 9047 1.63pct, £ B Lk H LT HAETAT, bihik
T 7 R R AR ) R B E, d B 2R 49 fE TR 204 BUREE 7 0 T R,
T—® 8% . (5) Global X MSCI A% ETF #k 0.70%, 3.4 1.60pct, L F &A%
MR T, SRR ANEFT YRS, BAREHEE0EAFEN
P ARk i e S DN C R T =)o W R E =L
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ReHL, (PR, 2B, LEBE., k. AHIRLY T, Global X FTSE
AHL ETF £ BRI E 315 T, FRILTHE 48.2%. BAKAEE: iShares
MSCI #74n3% ETF SRR 2 938.1 71, 3RL T & 40.2%; iShares MSCI FP B .5
T ETF AR % 673.2 74y, R T4 31.1%; iShares MSCI =8 ETF A& X & 89.6
T4y, R 65.9%; iShares MSCI B & 8 I ETF s R & 582.2 47, 3RILT
% 5.9%; Global X MSCI A& ETF AR X & 12.8 7717, RIL T4 51.0%

B T3] p%, AR

ETF % 4R REARZZE (7H) AREEIRL (%) . PRI (%)
(7 %7T)

Global X FTSE % # I ETF 31.5 -48.2 60.9 -48.1
iShares MSCI #f Au3k ETF 938.1 -40.2 2607.2 -39.6
iShares MSCI ¥p & . % I ETF 673.2 311 1045.0 -34.6
iShares MSCI £ ETF 89.6 -65.9 596.4 -66.4
iShares MSCI & % & I ETF 582.2 5.9 1680.5 -4.8
Global X MSCI A ETF 12.8 -51.0 28.5 -53.1

¥4BRIB: Wind, HTI

30 Mar 2026

2. SBE EFEHEANEKEIA
(1) FfPR: 25 RLER, 78T

FP R HeAmik L2483 W B Bk 0.56%, FEAviXFRIERR 45 RAEM Ak 1.29%. L
H R 6P R 3 537 5 4%, Sh IR R IR AR AR & 5 A SR B AR B T R A4

RAEKFIR TR OREHA. BAROEAT =58 QRIS
ZHHIA: 3 A 26 B, FPREUFH RGBT R EIREEETIT . 1L WFA
HF BRI MBG B AN LK E (MR 6 RIBE S5 K ), £ILE 80 F1L
EPRETRE D £, HBUMEIR 40 TALE RS, BBtk & P
ST 2 EER 3% A FLE, WAHRERT Tt M L4k, Q)
Rt &t H SRR 3 A 23 B, AP RKEFIHEA N ES
Af 100 £0A L GERTAHE 70 £50), P REBUFH R A FFD ERE SR
FRERHIAN—R, FETHE 20%0kh £ 4, SRR B3 3h R AR e 0h
Kol REIE R e A I, (28 BRI SRR AN, 4R K 425
BERARFRPH. OQRREHAABIEZNERS: 3 A23 8, PRRL
MK AT, AEKKEEAL 2800 ek, T EIE 11 AAMR, TERSS
ok ok, BAH. FE RRYIDEZES, MBI FATAETEKE S
RABARER, AERBFTRBETBRRRE. BREFH, R, FH =, @ikl
Sm AR K, AR EL. A AR, NEFE, MNREKEITT =4 CP
Foods (+11.9% ). Sarana Menara (+10.2% ). XL Izi@ (+9.8% ), A~IREEPEAT=
# Antam & Jk223] (-10.0% ). PP R.E K4RAT (-5.7% ). Perusahaan Gas Negara
(-3.9%).
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FIBKEEET 10 wkEE (%) W (12EN) KBS 10 ek (%) W (1CER)
XL i@ 11.9 39.0 EP ik KT -10.0 48.7
ITM BE 5 10.2 17.4 FRAAALEP R 5.7 87.3
Surya Esa Perkasa 9.8 31.3 Jasa Marga -3.9 26.7
LA RANE) 7.6 27.2 MAP K4 £ R 3.5 11.2
Tk F 48 IR 7.6 21.3 P RAE -0.9 34.9
FRAHIZAL 7.3 149.5 Perusahaan Gas Negara -0.6 309.4
Medco & 7R 7.3 15.8 CP Foods -0.5 11.2
Ace Hardware 6.7 179.6 SIG 7Kk 0.0 495.7
B RE RARAT 6.5 40.6 AR 0.3 50.1
Indofood CBP 6.4 19.7 [T 37 455 4. [ [ 0.5 3.9
FTEREK KK (%) FERE KW (%)
Ep R AL 4245 -0.56 WARTIE AR 4K -5.23
Hehmik s & 3K 45 AR -1.29 184 F5 4 -2.02
AR 40 0.62 iR -4.44

¥4BkIB: Wind, HTI
BiE: MNBRAERRIR Hemik BIEER 45 Ay (FRH)
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(2) #Hmdk: 10 KL, 20 KT

F BT A3k 48 KL P B R 1.60%, 'F BT Amdk ik B AR A8 KA A A K 1.15%.
B R AGT he TFE, E BRI AL IR R AT T R A B AR E ) 5 B
T BSOS RA IR ow, W BUAT AT ANE R SR a2t F T T e, B
kA, 3 A 23 B, PREFRKES LR, #FHimIK RONIS Ab&H 245+
3.45-3.47 #7C, E—ASA KA 20%-30%. HLEMECRARALE S, BT LA
kA7 AT ANREERRMBERS 2 CHTAMNE, $HF_FERAT
AR EMAET; T REFHEMEANE, FMEHERZTIK 2 FHTRLI;
HER R TAR SRR 2026 F 6 A, MEBEMERNLHEINNGI2; F
BEACYFE,. 2P LERIN, BARAR Y BT 15%6 Kb IHFE, 3
F 24 B, Hfess/Ribiibit—F 4 2548 110 20 L, mEAFKEBKE S,
Ay 10 FHEFKAE—ANA N LH 18 N EE 2.08%, T 37T SORA
FOEA R EAT, #mIESETARA. 3 A 25 AHER T, 2 AFHImkias
BIKAE 1.4%, 2] 14 MAFT G, ZE2TRE. B ARE B niits Likifs),
T3 -Lin M EE B 4 AR UL SR ZICFE A E s0 AR 5 £ 1.0%
FR R E, ESFRME. ARk, BEH BRI, MAEL, 12483
R Tk FEMBAEL, MEF &, MR = ABA T (+12.7% ).
I AEA T G (+6.9% ). 1eFab& (+5.4% ), NEBKIEHT = A E 4B
(-10.9% ). FH45E R (-7.2%). WmT LK (-7.2% ).
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A 3: AW E EAE BB BRI

FRBLIGET 10 aktE (%) W (fLE) k@ E 10 wektd (%) T (fC£L)
BEAL T b 12.7 89.8 FEAER -10.9 168.8
HAnIRAE S R D P 6.9 163.6 24 B Frds Ik 7.2 124.1
Al & 5.4 107.2 WA 7.2 58.2
S 4R AT 4.6 752.5 el £ 7 -6.6 63.3
ERER 3.3 1263.3 1635 I 5.3 181.7
KAARAT 1.9 473.8 B bz ie 4.3 26.4
F AR ATE 1.8 163.1 VS d 4.2 105.2
Z TR k. 1.5 63.4 Y SEUN RS 3.3 46.1
A TAR 0.9 265.5 HFirhsl 3.3 117.8
EIWLE & N 0.6 638.5 F Atz TR LAE 3.0 53.8
FERH e (%) EEREK Rktg (%)
ELE L €L 1.60 HHHTIR A H -5.23
% Eﬁmﬂf’if@t‘ﬂﬁg‘ 115 LR -2.02
B
F AR H 40 0.62 LIRSS -4.44

$4B R R: Wind, HTI
ik MNRAEARRIG G AT Aok B RR A

(3) #H: 16 £ L%, 15 KT

A B SET 38HGE % & 7K 2.67%, % SET50 384GH % & 7K 2.92%. 4% B 4 H
TIHYERINRAFAE, 22N E E %S HF AL GR35 09 W E Z
1%, ABTF TR Fxtar sk BB N H T R @, BARE, 3 A
19 B, ZARXHBTEE 293 ZHEAELAELE, RARTEAHET,
BERF L BAE S5 R BT R R 3K ARG £ B R S H R RN
WA B b A4 100 £0 7, BAT CEE BRI S FhL. 41
Mrod T RANHL. 3R BRR R AMESFTRE, R RHESIT 2027 MR TRAEAL AR
RRA, FHEHTHEARR SR, TFAF R R, 2EKRFLEZH
B2AE: 3 AF—FAAFEBELZERLTE 9%, RITFEBHENMEEKRE 10%,
B 2 FAJERVARCA A 1000 22K AR E GAHEARIUE . B F B R 52 ib 4k m iR
2. MLk, KERMI)AGBARA. BEHLIFE, LiiE b3 30K
B, HRIENIE S, B R @R RS EAR 10 1044k, BalkedF
€3k 120 fCdk. BURTRIT 4 R AR RBRE K@K TESF, SHiEE
WL ERER IR . ARIEF E, FeR. oA FAk. AEMRIEARGK, &8k, B
ARG, THE R FMBEA., ANRF @, MRERAT =4 Indorama
Ventures (+15.2% ). PTTGC (+15.0% ). & T /KK (+10.5% ), NIXEEM@A] = A
E# T AKZK (-16.7% ). Srisawad Power (-11.4% ). COM7 (-8.9% ).
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AKekEET 10 KK (%) Wi ([CET) kg e 10 KRG (%) TIE ([C£7T)
Indorama Ventures 15.2 38.9 EBIFAKRZIR -16.7 9.1
PTTGC 15.0 44.8 Srisawad Power -11.4 11.1
B 5Kk 10.5 71.5 com7 -8.9 15.8
ik 9.0 1059.0 BERER 7.9 39.6
PTTEP 7.8 191.6 CP ALL -4.8 121.4
EXER 5.8 49.8 HomePro -3.2 24.1
Ratch & A 5.4 19.6 Land & Houses -3.2 13.4
ZE AL A ) 3.6 221.4 B 5 ik AT T M kN B) 2.9 23.3
1% 4 52 ) 3.0 19.1 Berli Jucker -2.8 16.8
RTRAT 2.2 149.4 £#E R 2.7 37.1
EX FCE 4 KNG (%) EX FEE 3 R (%)
Z B SET 54k 2.67 YA A AR 4K -5.23
Z B SET50 4544 2.92 a4 454 -2.02
F AT A E 40 0.62 BhEE -4.44

$¥% KB Wind, HTI
HiE: ABRARRRIR G 2B SET 50 4540 (14°)

(4) LRBET:

17 RE#*, 13 R T

30 Mar 2026

T E KRR R A 0.81%, & A LR EIE 100 FHGLH B K 0.72%. T
R Gk HET g e T, 22 MAEELE RS BRI LB IKE S
5 R AL FIWE, WEATIE A B LR A S ANE T HTIE A T 94
BT —RBATM LI, BRAOEATHF@: QO RbMsmIT S EIKT
B 2B RN A BANEAEAE R n, DRBEEHMEEZF N ZK
LR, Fk kg 80 4k, RiTiHktEik 80%, MAEF 3.04 AT 4FMIT E 5.52 4k
T4, X— AN LEH. Rk, PARERLRARIE, ©LHHHERA
AR R, BT HAKEIKE S, R AT RS RANIE R TRE 3
MK, oFTEUR SR SLEA S R B B XA, DB BRERA fide, QHEAR
BAH B RLAT R R Sh: HRERZFATHEELEZR, LAHEAEEH®
RE IR g A PRI ANIE BN S IR AR NS R AR R BAR, 8 AT ATV BT #
G ERARRE, BV G T RAT R 6 . BUTERARHR B4
B, VARRALZFIME. 3R F &, AksRAK, @ik g. ETRE. B
BRI, NEFE, NEERTNZALABLEE R G HIT ER
(422.1%). HAER (+16.3%). E A4k (+5.3%), A RIEIEHT = A AR
(-8.1%). =TER (-8.0%). MAFE (-58%).
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A5 BRBLTHE ESBEARL B R

LK ET 10 ek (%) WAE (fZE) WKW 10 ek (%) W ([CET)
Lk HLEREHLTER 22.1 116.0 B3R -8.1 68.5
BREHR 16.3 32.2 Z=TRER -8.0 22.1
PR 5.3 91.1 MBS & 5.8 11.7
101 £ [ 4.5 64.7 Frbarid 5.6 55.0
ARAEAP AL 3.9 102.3 LkHLETR -4.8 25.5
A % AT PR ) 3.6 8.5 R M8 H5 A 0 3) -4.4 89.1
H b 57 53] 3.5 54.6 ERL KRBT -3.3 58.1
Lo R IR 3.1 199.9 MR DIY 2.4 38.1
IR TR A P8 1.9 56.1 #MAE G F R -1.5 12.4
Lk 0 B34 b 4RAT 1.8 92.0 I3k 5 I [F) FRAGIE 2 ) -1.4 92.1
EX FEE 3 REWE (%) EX TEE 4 REEWE (%)
T A& IR R4 0.81 WARTIE AR 4K -5.23
F itk Ik 100 3540 0.72 ICERLE 3 -2.02
Fot AR 40 0.62 iR -4.44

HIERIR: Wind, HTI
Hik: MNEARRIRAG G 0T R4S

(5) Aidg: 13K LK, 16 R T2

AERIBGE B 1.38%, Ak VN30 3L M Bk 1.73%. 4 # J5Ad T
Y ZIRE AR, EEZF RGT R R ERABEE EAT &, BUF
BREEERE S AREHEN,, BTG ABIKE RAE NGB EFT
B, B4Rk A, 3 A9 AMGHMKETiEE ) LA, VN-Index % B &P
RAKWEEE L. BT REHI;A B 2HRAEBAE LT F, BUTS AR
ZAERIER R 24, FEARME. FHR. FIREAAFAEEHRIE AL
M, BEHERemsndmit e AEZE 0%, 3 A 19 BHE 20 B, @abiiFses
&, BUFES 6 FRME L HFHk, PER LB RMEA LB N-Fir L4,
A EAEFT R LT AR fedib” AR ZH RN, 3 A 25 B, T35 0B
BEATAR A RSB, RONIS 400 T 3883 #Jd £ 29957 /&, FliT3h
JA P Fp R st Ak A A ANE 3000 AE . 25 4000 AVE. RF BUTMIN R AL
AR, WMEAAET. AT . RBEEZRFLLEEE L & HAT#
3, BRANEGem Rk B YRR EF KF, 12T 94 HARAHLA = A
i, ERNREADPABIKLE SR, BREFH, @ik s. EFRE. Tk
B IIRANK, BER. AR 2B AR, MRF @, ANAOKRMEET
= A Z ML (+15.5% ). Vinhomes (+5.1% ). A& & % % 7 bk B4R 4T
(+3.1%), MNEBBIT = AMHE R HER (-12.7%). ML dH R AN
3 (-10.6% ). ®T L@ & L4RAT (-9.0% ).
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KBS ET 10 ke (%) WA (fe£E %) BEKIEE 10 ke (%) W ([ %)
EALE IR 15.5 23.9 i) B R w4 ) -12.7 21.0
Vinhomes 5.1 172.2 A B b R R A F) -10.6 60.3
A ) B3 T A RN ARAT 3.1 68.2 97 L R AR AT 9.0 43
T A T Ak B 4RAT 3.0 11.4 Vingroup 8.3 194.2
A T 4RAT 2.4 64.2 AR 2R H) -5.6 49.3
A A L ARAT 2.2 41.4 SSI JEA -4.8 15.5
R T 7 4R AT 21 784.4 A Ik 2.5 49.4
Vincom &£ 23] 2.0 22.5 AR TR AAT -2.0 77.4
S AT L PR ARAT 1.6 13.7 A G b d AN E) -1.9 11.7
I 7 Ab4RAT 1.5 35.5 WA FH A E) -1.2 455
FE2HK ektd (%) T EREK Kektd (%)
L EEE o -1.38 YA RTIR T4 -5.23
Ak VN30 $54% -1.73 a4 54 -2.02
AR 40 0.62 iEFE K -4.44
33K Wind, HTI
FiE: MNRARARIR G Ak VN30 484K
3. %k

A1 ABBABEAIHH—R

ARFTATH SR T 20 44 60-70 K, FHEZURBZLAHE, 9
KRG EEA&, B4 EMTRTE, 20 #4% 80-90 FK, RBEF4EIRIKX
WA E R, BEFFARTAT Y, ATIINE AR, 1997 FLME
REAEAST R F AT HERER T &, MEEEF4MmEeRNE ek A
BRI AEIR, BT HERFFRERSA. 2015 FRAZFER IR R ZALT
AT LR L BIFE| A5k, b, RARATHELERALRETEER
Bz —, TR LK.

3 BEARATHIAL T A

PR, B A B LRHT Ay
E2RGAHR EP RAE AR 5 P A R S B AEEAZ AT Ik 3 PIEA R S T etk 5 Py
s Indonesia Stock . The Stock Exchange of . .
ES &2 Exchange Singapore Exchange Thailand Bursa Malaysia Vietnam Exchange
EFIE () 8936 7837 5679 4861 3004
LwadHE (R) 953 605 865 1070 700
H&mﬁﬁ (fo% 347 260 256 178 324
EEBHL AR RS A ARk A8 SET Bk w5 s k) A0 e
? L2458 (JKSE) B iR4E 4 (STI) Lxodadk FEA 4534 (KLSE) (VNI)
-3y PE (4F) 13.1 16.7 14.6 14.8 19.6

4% % B Asean Exchanges, World PE Rratio, HTI
E: BWAE. EFAE) E A A RRARLLE 2025 4 8 A, P34 PE A1k 2025 4 10 A 10 B
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HA A He AR o T A
28 AT TIHERETF A
ETF & #k BRI SRIZFR B L AR L& Eemzn EERHE (fLEA)
Global X FTSE % # I ETF AHL S A 40 41 %P 2011-02-16 0.6
iShares MSCI & %k % & ETF LxHT MSCl &k o I 28 1996-03-12 2.4
iShares MSCI 78 ETF A B MSCI & 20 2P 2008-03-26 1.9
iShares MSCI #f m3% ETF Ak MSCI # hndk 28 B 1996-03-12 7.5
iShares MSCI ¥p /Z .7 I ETF Ep R MSCI EP & vT 4% 3 BN 2010-05-05 3.1
Global X MSCI A& ETF A MSCI #% & 24 Pt 2021-12-07 0.1
i AL ETF Ah Rz ko ARG 4 ERPT 2023-11-15 2.8
$4E &K Wind, HTI
A9 ABT T BHEERL
L AR T 3 BT E & FRE N
8 AR H LA TLR K4 40 KA L0, X3 55k
T ARH 40 AT 40 FTSE ANFS L ARG AGT S PEABHT, E&
E. #Ak. DRBHIALE
BP Ak 4245 PR 928 EP RAE R FT W JE EP RAE A 25 P H $UAs 3k b 04 BT AT MR 228 A%,
GiYEEE 3 A 407 WEPIERFT  RBRSAEY TIEA R S AT TS 6 AR R
A VN30 354 A 30 WEPIERFT  wAEPTIEAZ DA TR KL 30 RARZAK
T & Sk s LkHE 30 FTSE WIS BHGER S P BA RA M6 30 RS R
Z B 5 k5 T 100 454k LixHE 100 FTSE W 2k 0 TAE R AT EMAETAART 100 89 K. FA 5] 20K,
£ E SET50 454 e 50 ZEHERFT  wAEEAT BT EF 8 8 TAHES 7T 50 6948 L1,
S BT R 48 4k Ak FTSE
S B H7 A Ak B R4S 2K k. 30 FTSE BRIFHT R PTAT 30 K _E T8 e &I

#3ER B Wind, HTI

30 Mar 2026
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4. R+

A LR RIEZGT RSN ZINEE REKEBRTANT R, ERKIH
o BTt

WAL EUE N RIBAE R 45 F 405 sh 33 AT B R AL R £,
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APPENDIX 1

Summary

Southeast Asian ETF Rises 0.90% amid Divergent Performance, with Singapore Leading the Rally

The Global X FTSE Southeast Asia ETF gained 0.90% over the recent two weeks (14 March 2026 — 27 March
2026, hereinafter the same period). Globally, the Southeast Asian ETF outperformed those tracking Japan,
Latin America, Africa, the UK, China, India, and the US. Among thematic ETFs, the Southeast Asia Technology
ETF declined 3.19%, underperforming the broad Southeast Asian ETF by 4.09 percentage points.

Country Breakdown

iShares MSCI Indonesia ETF fell 0.84%, underperforming by 1.74 percentage points. Over the period, the
Indonesian market trended lower initially before rebounding, affected by both external energy cost shocks

and domestic fiscal consolidation efforts. It gradually stabilized and recovered amid policy support.

iShares MSCI Singapore ETF rose 1.66%, outperforming by 0.76 percentage points. The Singaporean market
edged lower under pressure, with sentiment dominated by imported inflation and tightening expectations.

Government energy subsidy measures provided some cushion.

iShares MSCI Thailand ETF gained 1.27%, outperforming by 0.37 percentage points. The Thai market traded
steadily, with clarity in the new cabinet’s policies and proactive measures to address energy shocks offering
key support.

iShares MSCI Malaysia ETF declined 0.73%, underperforming by 1.63 percentage points. The Malaysian
market trended lower on pressure from surging diesel prices and elevated cost-side headwinds, while

ongoing domestic policy consultations on energy security helped mitigate downside risks.

Global X MSCI Vietnam ETF dropped 0.70%, underperforming by 1.60 percentage points. The Viethamese
market sold off sharply as sentiment was driven by the global energy crisis. Emergency relief measures
introduced by the government failed to immediately ease investor concerns over imported inflation and cost
pressures.Risk Warning

Risks include macroeconomic volatility and geopolitical risks in the Southeast Asian region.
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TREAHE

AERREGHEE G, A0 G588 R A%A KA (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) e 38 Bl FRAE 47 s
3] (HTISCLIAYIE A BT A B AT AR M) 2R, 48 B FRAE A 1 (HTISG) A AR R AL L5 T 40 8) k5 R AR A6 .

IMPORTANT DISCLOSURES

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

HTIRL 447 JFASE Analyst Certification:

B, R, ARRE (1) AFTRETOZVEARR T RN KL T RANETRIA BAF0 S A LT AGHAMAINE, FA (il) RORH T RAEAHD SAFTRE Y R
HERENIME LRRREA X, RRRARE PO B A MIER, AN (QHEENNER) ALV HTHAEIMSAHE, APRNTE (ALEEP0N) BX2EAAR
RERABH 0GR D AR RARLRAEFTH95 8 4708 #9124, 1, Qi Song, 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.

B, F-lb, BRRE (1) AALRE T OTURARR T RNV ARE P RAGEARAA B A7 A LT A OAANE, FE (i) KORMTRAETHY S AHLRE TR
R EBENIAEARRRBAK; RARAREPATE AR IR, AN (QBENNRE) ERPHARAEAMSHE, APANRE (RCE500N) ARLEAHR
RRERAFEH 0GR DA HRARIRE FTiteb B AR K942 4. |, Yiteng Li, 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 NEB, ARRKE () AALRE T OTVEARR T RN ARL Y RAAEARAA B A7 E A LTAOMANE, FE (i) KORMTRAETEY S AHARE T R
R EBENIAEARRRBAK; RARAREPATE AR A, AN (QBENNRE) ERPHARAEAMSHE, APANRE (KBS0 HRLERHR
RRERFEH 0GR AR HRARIRE Ptk B A7) 6992 4. |, Rebecca Hu, 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 I 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.

H, ExF, ERRE () AFRRETHELESRRE T RN AL T RANETIAA B8 X ETAIHMAEL, FL (i) KRORMTEAETHEN S AFLRE LA
R ERERAIE AR ARAK; RARRE T AR AN R, N (QBEANATE) ELPARBAEAMFHE, KPEORE (RLEE0N) FRLERS
RIREZAEH 304§ A8 A XA LIRS FTiT8 B 4743 49384, |, Liting Wang, 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 I 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.

# &% EHKE Conflict of Interest Disclosures

BAEFRALE LR TRERTHRTL S A /3 KRR OB AR EZN N RATMTRBR BT XT. RARARERE, DTRAARAFXAORESA U THERRR
ERM AR, % THANAAESL, #4AMMHZ 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

FREL (A 20205 7 A 1 B F8H4T)

églﬁ(uTﬁﬁmw RRAT AL R ARTARFRNBAN AN RTXT. TRABTRT. ARALFEDE H 4R, B HT AR AR T LG
&, ARFEITaRALRERERA, AETELT, MIRGRARREAAREABLTEN, ATENFEREGAREATEARA (LR FAOAAHE) ARLHE

%q

PV Z4

RFXT, Ak 12-18 /M AT ARSI E 10%A L, RAZ 4T

P, AR 12184 A AR AEBE T AR, BEZ T, R FINRANYSE 93RRI, MAH P RINBA L~

BYAF, A& 1218 /M ARIARA A EISKIRE 10%00 L, RERXPT

AW Z A RS A K-TOPIX, £ - KOSPI, 4 7% - TAIEX, ¥ - Nifty100, & & - SP500; L AATA ¥ B A K - MSCI China.
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Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully
read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the
analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research)
should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings

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

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

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

AZ 2025 % 12 f 31 BB ERRERT AL A BZE 200545 94 30 A ABERRERTFENA
RFRF i3 BFXF RFRF ;L3 BYXT
(#7) (HA)
AREGREMTEEE 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
ARBATEP* 3.0% 4.0% 0.0% 3.3% 3.9% 0.0%

CEENMERER BRRGATEP B EE A1

LRPAPHEN, PUAEENASEANETHTRT, PRAEEKTRA,

RAARIE FINRAINYSE 893N, SMA KT R RNBA L —£5, FERELR P ROAERANRE,

WHTHPAALEN (E£2020%6A4308)

EN, Ak 1218 A AT AR R HOR IR E 0% £, AR T

Pk, AR 1218 ATEAA AR S ENARK, BB U T, RIE FINRANYSE #13REN AN, SMAR P R RXABA L—£4],
Fd, AR 1218 H T AR RS SR E 10%00 L, AER T

KR Z AR5 B A-TOPIX, 28 - KOSPI, 47 - TAIEX, 97 /& - Nifty100; 2 #57 +F 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% 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 ERERAAE: BARRAAITE. BAREERS, FERS PREGEA LB REZRAHL, AAATTROGAGIIREZIME, SHHL ZEMEFES
THAEREFR, R B M ALTEAROH, WMMV? A,

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.
HARGRAREL: HFEERTRAAPBARREANTE A RGTEZAPA. BAGTIER (601210CH) , BEABRTLENEN), LATYERATE A ROALRE.
ok, BAEGRALEREGIEATROFALA, AUEEE RS ERETEANTE ARTATRA 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 HTl and as a result there may be a difference in the HTl and GTHS ratings for the same A-share stocks.

BB E LR 100A B (Q100) 5 HEE Q100 #8452~ 045 100 LHEREREARZORATE ARG TS5, RERZRALATAZHRRLE, FEOERE
BIEFARBNG ThREGHAR, BEBRES QU0 HHAMESL 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
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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.

BRSA (FIN-ESG) SABBAT P ARE: AR B (FINESG) SBZLAT, F4LFaNEAEHFRAEREY

F—% XA (FIN-ESG) 442 & b RRATHERFHIARTELS) (A TRAANED") ATFAEREOME LRERR, ANGHE EAERLA T REAEEMRIE, 1A
WL RIEAS, F AR ETMASABETER, CRREAEIIAIIAGE, BERRARX LR RARE. ANE TSI Z T BEA KSR
R R RO ET AR RN ERE A T

H2h BRFATBIEA B RIRAANA L P, KAEARRLEER ERYE A § FREIUEL A RBZIIE. ASEFANSRRNRARERMAA A H L 8 894
B, RRARERK B RE AT Z3, ST LB LR REBA AN ER—RIA RA LS. BREATAR, K (M5 LGHEF ) MRALERIN, LML
SAITEA B ERRA TN,

F 25 ABBRABRNG T, ANRERGAARA. RERNEEABEETER, ETMASMMREE R P P4 R TEAZANEE 09, Rt AR
H.OAH. Bk L. BRBE KB, B B, TR T BA B KR AR T BARAEE,. B BRBRRRE, FNERLERREME Z 5
AARKE), WA PR OBETE, BRAKETE,

50% WAL ERALE, RRRFEFERAOLRDHAL (o CLRRER P EMHD CLRRA P RS (ANE) 0 (RRABALR) F) A4, Nikih
WRAARIIT; FALT P RS LR RE LT RRA—KE), MARETERAZ 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. 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.

iE3A V1R

FREEANATRL: KRS DEIRREAERATANG (HTISGL") ATH BN EARRALAIANG (HTRY) £47, B8 RRBABEARBTAN (F571%) #
AP AEZAEED GHEARBEL) WEEER. FMTREE HTISGL 494 %M B/ Haitong International (Japan) K.K. (“HTUKK") 8980 FX47, HTUKK &1 B AX AW 4 5K
& ARRRE.

FEEANFRRE: AREGAZIEARY . BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
7, BAEHMER K A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) £ A& (%4RA T RER A1 ) AR ARE. HISIPL T 2016 4 12 A 22 BAKM
FRABE B FEREAA RG] ("HTISG") 81— 4,

FIEHRRE R RALEALKRIE, 24T EE BREARNA A /3B FEALRN AR AL EEERLA.

AXHF B EFILE LAREEIR ATERR, 12 HTRL, HTISCL AT L4 B Tid BIREAZAA A (“HTISG") AT A LML, T LA RMAETR TR T
FURMRE, AXHEPHANEABEIARL OH, PHEK, BRAF Tk, ALHUBAZER. HPRAAETNDZLRZOHRAEZREFZEGAE, ALHHE/
TEEBREAHEAEZ NN TR TRENIEN, ELLDETER, AT RANEATRAERTEE, PRATSGUETA KB RO ARZATHN, WLETL
TRABEZARA Y0, TENRAFR—EREAEROLR, LERARG, QERTLRITALLY, AFATXNRNATREY, BRFREANANETA, HELARE
KB 2 EA LT R4, MR FREL RIS OMERER, LEOMERAFTRRE. BRELR M FEERABERTENE THEE, HK. 2t 2ék
LG anELRE, ARERTZAREEAEDNATEATE, o TRARLHARNARFAETAERNEGRE, HISG RALEE, B RAREAN Y AARETF
1£,

Bt KA AR FEGMTITIRIL, HTISG AR EBAG, FRTFEAR. T5HER, YT ARAED ZFAGKIAFEGETIEAIITE BEA RARELNARATE S
HTISG M4 R, R AR At AT HTE HTISG A E P Ao d) BB KB E AR 0 kR BB THFEENRL ) F%. HTISG Thd b ALHEERAELR
—HHERRE, R HTRLEA LS RARAL A ORBAT BEEF AT, BAREN,

7 ) AR E 1R 35 www.equities htisec.com , £ £ %K X AR E RA TG At A B RRLOARFPATHEHGNEE L.

14 @ BB
HAITONG



FEARMMRRER & AL AR LI ERERMITIF AL INRA RATERRARFARE T4, FHATZAE INRAA X HATMAL A fpidd tATd, AFRERAE
EARHHE 281 £ANZFRA.

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. (“HTIKK”), 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.

PR AR d 4o

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

FRERENBLER: HAEFEARNA AT (HTISC) A T AL AALRE, HTISCL REFBARTHE 1 £LAEED (NEEARS) HHIRA, FHEREFRHAA
GEARISAH) (BEE6F 571 %) (ATRKSFO") FRENEDRT, EAZHRAMNREY, RELRERRES SFO FIREN S LEFA". AFLREAZTEAR

BREFREERONTE, BRLIREARLRE P AEMNE SBBRTAR. KAFTREGUREARFLRE T LA S LR ETFTHRE HISCLAEAR.

AERAANASFR: AATRE D HTRL, HOIPL X HTUKK 85, HTIRL, HSIPL, HTUKK DARAERTHE HTISG REHE NS, HALZREH, BURLEEXTALREAH P

ROMARBZEAZAAR, AERRERBEAIRE 1934 £ EEEAR S E" S 1506 TG B R IR 1 2B Z2AMETE 1 (“Major U.S. Institutional Investor” ) A= T LA

&1 ("US. Institutional Investors” ) . /e ZEAVE T 2 A AT IREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) st &MM AR F. ETKAARRREWEE

Rk, FERBARLRERBOEERTEMEAIMRERIEE LML), REALHTIUSA, HTI USA 4T 130 West 42nd Street, FL 18, New York, NY 10036 USA, #75+1 212-

351-6052. HTI USA &/ £ B T U.S. Securities and Exchange Commission ( “SEC”) 249447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1801, HTIUSA A% 7r#% 5

ARTRE, LRRREY Q80 AEAHEALT, KAKRTREDEMRBRTE, RELREMIFLRKA, LRFEL HIPL, HTIRL 3 HTUKK EH&#ATE FiEASA

RERIENS. AFRRET HIH HSIPL, HTIRL K HTUKK MTREA 2 A L4 FINRA H9BF R AT R4S, BT8R FINRA % 2041 AR 95 A MR, AFER

FMTIRIKP HA MR HiEASFRA, BEARRRE PAANETE LB EARMAARLIE (04 AR) TRAE-ZAR, FEBRANEATREA LM, AXTEBENN

HR, ARFEREAEXARIEGEATRARA, AN THERZFHALROFEARS ZER ARG ET 2K, KARRE P ARTAI L5 Bt 4EAT

ERBMALRIANRTIRANMEZ LAY 0, TRATZFEAIARERIEOMARINFLEBX R B, ERREAGIA FHFRE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BAABIE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES
Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
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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, HTUKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. HTI 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 HTIJKK. 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

PEARSPRURESE: AYEARSPE (TA B RAREANAE, ROBEREIOIE, RIHILEREH) RERBERH T BREEARIIIIH A
RATRA G, FAREARXEEEN, AT OELARHAETENTLS, 28" AXRETBFTMARKERGAELE RN, ARARBEBAR XL 0fE
AR, ARFYBIFAR R RATZA, ETEAR A RAA TR LERN BRI E AR T OETEARMETFARE, BRAXHOARRET LR RAMRAR
WERBEANELER: AEMEATAFMNTRRBEA LTS R EEERA B EEANSARNIEAN 2 A8, AT A E R E KIS A
BT AYRBED @A F 2 KIEARE VMR BRI A 47752 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F1A 546, %/ & — R 4%4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Reglstrant Obligations (“NI31-103") &9#L% /73] r BFFX 5 H% % 1 (“International Dealer Exemption” ) 8 X 57, 12T XM4%
A FIRTRUEY . $REEPBLLA, EE X, AEMREEAFATHRERBRAETEANBRAN D, AAEER. [EIAFAA. PEXNETELALR 22X
EOARENA AT EIMETF AR %fﬁ#% Lh ARG RAMBERNGRE, HTERARE 7 RR Bik ik, AREZFHAE, MR iﬁ%i’J RHAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1)F ATALZ 49 TATT# K4 1 (“Accredited Investor”) , A& £ZE A AT National
Instrument 31-103 % 1.1 7 ATALE &) T THEZ 1 (“Permitted Investor” ) .

FRERFEGELER: K 7LHR4E S Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) F#fAnskdRat, HTISSPL RAFA (M 4B ) 2001 (“FAA") R XAB LM 4
B, 7 (a) REXTFiER, EhE ﬁﬁk]éﬁ)ﬁ y RAFATE RS DA NIMTA RS HHER (b) RIFEAMA RIEA. RYFITARLHFRIMTERSY éﬁﬁ?fm\#ﬁ AR
£, Nﬁm%&%fxéx@tm o GEARBKE) 2001 % 4A FATARKIMERA. S TRRARRERF LY RELAXGETAR, AFLZREGRIALRLINTE LS
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

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

75 (65) 6713 0473

BAERANALER: AFRREQEREREARRAI AR, BEPKANER LT ROLRMEREFIEME RN (RIEDAERIMFR % (“FEL) ) 5 61
(1) %, 1711 (1) £ AMELE)

REABEETENBLER: AREGNEETHFH Haitong International Securities Company Limited FT A&, ARERANAZXTAMA 2R FLEP LK, FARTISARE
HENBETATARBNREFLE P BARKARRAFA LT ERHE P FFRAARS. Haitong International Securities Company Limited 492> £ A 94 K B 42 214 B 8 7T ¢
RERFTRE T RAN FROLABRALHN 05%., HARBALRIREATRANCEARPLRALCES TRAS.

BAATHFEHELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 AI4R4%
KA ZEABEFERS (AT RAAASIC) A8 (RRARER) LHE 2016/396 FAELLKALIKARAR, TFLE LR TRE 2000 £ (A83E) ARRALARLE P
RELRRAIT AR RERA LKA LARREFTHER, ASIC AT EATEATHERR: www.legislation.gov.au, %3 BRRENLBRREIEEEEAALNEH, 7
FRELEARADHERNEEAEER,

GEREANRLER: KAREUANZEARLS. BFBITRIEAPHAZ Securities and Exchange Board of India (“SEBI”) 1473 #) Haitong Securities India Private Limited ( “HTSIPL” ) #f

16 @ BB
HAITONG



KA, QFEHIERA A % E BSE Limited (“BSE”) #2 National Stock Exchange of India Limited (“NSE”) (44kA T HERAFT 1 ) R,
(&34 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
BRRHH 4 AF: Haitong Securities India Private Limited

SEBI A7 24T 25 : INH000002590

33k: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

749122 43156800 1% 41491 22 24216327

ANAwiRANEBEAA: Prasanna Chandwaskar; 9.5 +91 22 43156803; % F#}43: prasanna.chandwaskar@htisec.com

‘Wiz &, SEBIK T4 A NISM 49IGEH RIRIE P N RIS AR A RBETRIRIRIE.

KRR BREREARE, A2 EARRGPORERETULHRELLK.
BAFTA: R E FREAZRA A 2019 4. REFHARAL

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”).
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(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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