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Coffee Business on Track; 2026 to Focus on High-Quality Store Expansion: Transferring Coverage

UL, E 5 £ Investment Focus

F#4Z ¥/ Downgrade to NEUTRAL

LR 4 NEUTRAL
AR HK$78.45
B ARt HK$75.70
HTI ESG 4.6-4.6-5.0

E-S-G: 0-5, (Please refer to the Appendix for ESG comments)

AL HK$4.66bn / US$0.60bn
B X5 (3 /4 A #1h) US$1.44mn
KATIRE3A 59.43mn
B s AR (%) 19%

1 BRAN B 2 RARAE HK$158.40-HK$74.00
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HAFFIR: Factset

Imth 3mth 12mth
ERSEiS 0.1% -12.0%
WatlE (£7) 0.1% -12.4%
A8+ MSCI China 1.0% -2.7%
Rmb mn Dec-25A Dec-26E Dec-27E Dec-28E
Revenue 4,466 5,021 5,736 6,366
Revenue (+/-) 36% 12% 14% 11%
Net profit 501 577 667 753
Net profit (+/-) 52% 15% 16% 13%
Diluted EPS (Rmb) 481 5.54 6.41 7.23
GPM 31.4% 31.6% 31.6% 31.7%
ROE 36.7% 29.8% 28.6% 26.8%
P/E 14 12 11 9
FHF IR 2N AEE, HTI

MEF Caleb Lin &4E4 Yuanyuan Kou

caleb.zy.lin@htisec.com yy.kou@htisec.com

(Please see APPENDIX 1 for English summary)

P EFTR 2025 SFEARBAEE KA E, FHFRNLITTAH, s+
FAMERIEABAT R F S B, AREKREEBENE. 2H25 2~
8 LTI 24.7 12, RFIgk 51.5%, FIFLEA)HE 3.017T,
Bl gk 85.2%, #H|FE FIF 12.1%, R 2H24 4R 5 2.2 NE 4.
2H25 TR 3.2 100, TAE AR 12.8%, 3 2H24 3K 0.75 4~
Bob., &FFIET LKA 4471070, FIIEK 36%; 4 4)1E 512
T, FlHIEK 52.4%, ZFEEA)E 5.7 1070, FlHEK 36.4%.
A8 BBUR K 2025 FRBMLE 1.05 1270, 455tk E 1.76 12
T, &FIREERH 30.9%. 2% LRI LT ERNRH. RAET
EAT, AR B KREMT, 2026 FAAPLE R K.

2025 STV EMAER R T JE, 2026 - FHik 3652 F JE 3 Kk B ARk
F, AMERES, BT KAET@EFR. 2H25 #7115 2013
R (Z&IRT 438 1205 ) , R EFF438 260 KA R ik, F
KBV JE A 11449 K, RBlLb¥e ¥ 25%, ILH B AT WAL %
=. REBEA 2025 F11/EHL 1000 K, HBE & 30%. =&AL T
WA L 65%; HBINFRITEAR 45K, BEE. . LAHADT
&, 2026 FEE GBI L. BN GBS KN, BEAKE R
£, NEAELF. RESEF, ZLKETITE & 52.7%, R
RA 2.3pct, A BIVEEE GMV 5 A AR, 2026 it X P L
4537 3% 2000-3000 K ( —ZF FE O ARAR 1000 K ) , 8 A g
1000 i k. 284X B A7F & GMV RM&TF 2025 R 41, #E
Kz H, N8 25 FHEFEH 151%, A AESHIE. A& HRIF
RV, 565 AT T 48 T KA JE 475 LR,

2H25 wrE b S-bRiR B, KowaxAdgdbiRA, CEIEFH.
2H25 3] K orde ARt A 2R, A8 6000 K11/ T ARIXEITA, &
FEENT JE e AR B AR 10%, Q3-Q4 B EFAY TN, AE
JBA SR, 2026 o8] i K An K Ko mk A A BB 3R AT JE B A4
B A, BIBARsttedided £ X, S4FMKBEAE 5, RLE A
oovdf oh KA £ B LA BUK, B ARF mAzSAETTAK, EHEE S
SRIFAT Wb F & A BNE) ool K ARG T IS L

EFENEBFNTR: §THFRREEATLFESmE], ARNE
BAaTHERRGEFRE, RNTAB P _EFT4& 2026-2028 F A5
4 50.2/57.4/63.7 127L, BlE3gK 12%/14%/11%, 26E-27E 3 ZF[
A LR 2.1%/1.8%; HATFIT 2026-2028 4F )2 8% 518 47|
# 5.8/6.7/7.3405L, R H3EK 15.1%/15.6%/12.8%, 26E-27E R Z AT
AR LB 1.7%/2.0%. BEAT TP _EFTHEAF HIFR, AT
2026 F 12X PE fE4H (R A 16x ) , B ARt 757 #H @
(HKD/RMB=0.87), H 3.5%#) FA4T= 4],

AARIREABEERSE, SEEREABBEEMRMAREBIRAR, SEIESHEMABIRAS, SEEFME S NEEE
FRiEsSEFEM R R BUANESAREATEMRNEEKRE, BEEMMEBSERAS KR D AITEEFINE EEEX NI
Fias). KT BEEFRISTIMIEE, EEREFEFIREEE, 152RMIR. (Please see appendix for English translation of the
disclaimer)
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Lwad | kna R oo >
Lc FY26E 26-28E FY26E FY27E

3%  [1364 HK Equity 27.0 8189.2 14 17 20 16.8 13.8 117 0.6 34 2.8 24
WS @ Po97 HK Equity 2878 13944.2 16.8 18.7 204 14.8 13.0 11.9 1.2 25 23 21
F Wil P555 HK Equity 56 1063.7 0.6 0.7 0.7 8.0 7 63 0.8 1.2 14 1.0
$ L% |CHA US Equity] 10.2 1866.7 9.0 10.1 110 73 6.7 64 0.6 09 0.9 0.8
4o [KNCY US Equity 33.7 9653.7 11.8 14.1 18.7 18.5 15.4 12.0 0.5 11 1.0 09
ik 13.1 11.2 9.7 0.7 1.8 16 14

FH# R Bloomberg, HTI
JE: ORFEMAH 2026 5F 4 A 10 B 44k, & AF0 KR T Bloomberg — B FHA

A 1 # _EF 4% PE Band

250

200

150

100

50

0

— Price eeeeee @ P/E of 34.8x @ P/Eof28x eeeeee @ P/EOf21.2Xx eeeeee @ P/E0f 14.4x eeeeee @ P/E of 7.6x

©0000000000000000000000000000000000000000000000000°°°
.
.
.
°
°
o

©0000000000000000000000000000000000000000

00 000000000000000000000000000000000000000000000000000
.

N o Seeafied Sufufind

.
1000000000000000000000000000000000000000000000
©000000000000000000000000000000000000000000000000000¢0

10/06/2025 10/21/202511/05/2025 11/19/2025 12/03/2025 12/17/2025 01/05/2026 01/19/2026 02/02/2026 02/16/2026 03/05/2026 03/19/2026 04/02/2026

FH kIR Bloomberg, il [E IFALIE

15 Apr 2026 3 ®

i ImEIRR
HAITONG



P _EFT4% (2589 HK) THREPH
Tablel M $HESHTFTRN
2)@ & (A7 2025A 2026E 2027E 2028E EEBM HA54R 2025A  2026E  2027E  2028E
RPN 4,466 5,021 5,736 6,366  HATICE (#F) 4.8 5.5 6.4 7.2
ok i A (3,061)  (3,434)  (3,922)  (4,349) HRAHF 18.5 22.1 26.2 30.9
RN - N - - HERBETALR 8.0 7.2 7.8 8.3
£ 1, 404 1,587 1,814 2,016  HEIEA 1.0 2.6 2.2 2.5
4 B P Ao EXE 2 31.4%  31.6%  31.6%  31.7%
HE, — A (504) (542) (618) (671)  EBITDA%% 16.8%  17.06  17.2%  17.3%
EBITDA 752 856 985 1,104 EQZINEE S 18. 5% 18. 2% 18. 2% 18. 2%
& b A1)5i9 671 765 884 996 b SUE S 11. 2% 11. 5% 11. 6% 11. 8%
4% R (4) (4 (6) (8) AT AMAEY 26.0%  25.1%  24.4%  23.4%
GA S MM - - - - & Ik Ayoy% 36.0%  12.4%  14.2%  11.0%
EBIT yoy% 15.0%  15.2%  15.4%  15.6%
FHATAE 675 770 890 1,004 )2 &4 A i yoy% 52. 4% 15. 1% 15, 6% 12. 8%
F i3 R (174) (192) (222) (251) K afE 35% 31% 31% 28%
O HOIE F AL _ _ _ _ AN 2.5 3.2 3.4 4.1
A58 501 577 667 753  BRWAHAK 23.4 24.0 24.0 24.0
3B 4 A1) 501 577 667 753 ALMIRBEIHE R 1.1 1.9 1.6 1.5
B2 AT TR 3K B 3 R 34.3 35.5 35.5 35.5
RERER oot ooo6e 202 2omse 0 AR CE O oomn oo 2007 20oeE
(87 L) 7 )
% SRS 675 770 890 1,004  AMLARFHH 1,208 1,701 2,206 2,731
YRR E - - - - SR 4% 25 25 25 25
3718 e 4 81 91 101 108 A% 231 227 296 284
iEE A 37 (28) 58 (32) ARFHMEEF 2,509 2,909 3,511 4,008
BT (24) - - - B2 7 42 40 40 40
AR (62) 3 (68) 11 A HF 13 19 19 18
REAT IR 2R 123 (31) 126 (43) &EFF~ 2,981 3,222 3,838 4, 341
B A0 % 17 4 (134) (110)  mAEHK 349 318 444 401
BEEHEE 830 746 813 863  AEIAA & ML 2 2 2 2
FALS (26) (26) (26) (26)  RAE R AR 1,001 899 1,025 982
Wl ¢ -ESEIR (36) (36) (36) (36) KA L G 54 110 166 222
#F P =Ry 55 112 168 224
AT AR XK 75 26 26 26 E Ak 1,056 1,010 1,192 1,206
JFEEH A 14 (36) (36) (36) A& 105 105 105 105
I AT AR & (105) (273) (234) (264) @HMKEA 1,820 2,195 2,629 3,118
HA g4 K 221 (39) (39) (39) HibEEpEARE - - - -
BAEH L 116 (312) (272) (302) EREA 104 104 104 104
SCART LG - - - - i 1,925 2,300 2,734 3,224
B4R 1,302 1, 701 2, 206 2, 731 ERfife i E 2,981 3, 311 3,927 4,429
FTALRIB: 284, HTI,
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APPENDIX 1
Summary

Auntea Jenny achieved stable growth in overall revenue and profit in 2025, outperforming our previous expectations. With the
withdrawal of food delivery subsidies and intensifying industry competition, its future growth potential remains to be seen. In
2H25, the company recorded revenue of RMB 2.47 billion, representing a year-on-year increase of 51.5%, and operating profit of
RMB 300 million, up 85.2% year on year. Its net profit margin reached 12.1%, an increase of 2.2 percentage points from 2H24.
Marketing expenses in 2H25 amounted to RMB 320 million, with a marketing expense ratio of 12.8%, up 0.75 percentage points
compared with 2H24. For the full year 2025, the company posted operating revenue of RMB 4.47 billion, a year-on-year rise of
36%; net profit of RMB 500 million, up 52.4% year on year; and adjusted net profit of RMB 570 million, an increase of 36.4% year
on year. The company proposed a final dividend of RMB 105 million for 2025, bringing total annual dividends to RMB 176 million,
representing a full-year payout ratio of 30.9%. Nevertheless, earnings growth is expected to slow in 2026 amid the phasing-out
of food delivery platform incentives, rising cost pressures, and a high-comparison base.

The company’s store network exceeded 10,000 outlets in 2025. While it plans aggressive store expansion in 2026, its same-store
growth target is conservative, coupled with a high store closure rate, putting the quality of its scale expansion to the test. In 2H25,
it added 2,013 new stores (including a net increase of 1,205 stores in third-tier cities), a notable acceleration from the net increase
of 260 stores in 1H25. Total store count reached 11,449 at the end of the year, up 25% year on year, ranking third in the freshly
made tea industry by scale. Chafalls Tea surpassed 1,000 stores in 2025, with campus stores accounting for 30% and stores in
third-tier and lower-tier cities making up 65%. Its overseas store network exceeded 45 outlets by the end of the year, covering
the U.S., South Korea, Malaysia and other markets. Its first store in the UK opened in early 2026, with its first Australian store set
to launch soon, supported by a mature supply chain system. The company has strengthened its footprint in northern China and
expanded into southern China, with stores in third-tier and lower-tier cities accounting for 52.7%, up 2.3 percentage points year
on year. GMV and profitability per franchised store have improved. For 2026, Auntea Jenny plans to add 2,000—3,000 new stores
(with over 1,000 stores authorized in Q1), while Chafalls Tea targets more than 1,000 new stores. However, the company only
aims for same-store GMV to be no lower than the same period in 2025, indicating weak per-store growth. Its store closure rate
hit a record high of 15.1% in 2025. The company plans high-quality store expansion, yet it remains to be seen whether it can
reduce the closure rate amid rapid network growth.

The company rapidly rolled out its coffee business in 2H25, making smooth progress in tea-coffee integration and moving beyond
the cultivation phase. In 2H25, the company launched coffee products and carried out upgrades, with over 6,000 stores
completing equipment upgrades. Coffee accounted for more than 10% of beverage sales in upgraded stores. From Q3 to Q4,
coffee was promoted alongside breakfast scenarios without cannibalizing existing product categories. In 2026, the company plans
to further promote tea-coffee integration to improve per-store profitability. It will also launch low-sugar and sugar-free coffee
products such as Americano and Latte in response to sugar taxes. However, coffee currently accounts for a relatively low share of
total sales and has not yet become a core profit contributor. In the near term, close attention will be paid to industry competition
dynamics and the sustainability of high gross margins for the company’s coffee category.

Investment Recommendation & Earnings Forecast: Amid the withdrawal of food delivery subsidies, intensifying industry
competition, and the company’s elevated store closure rate, we forecast Auntea Jenny’s revenue to reach RMB 5.02 billion, RMB
5.74 billion and RMB 6.37 billion in 2026-2028, representing year-on-year growth of 12%, 14% and 11% respectively, with 2026E
and 2027E forecasts revised up by 2.1% and 1.8% respectively. We expect net profit attributable to parent company to hit RMB
580 million, RMB 670 million and RMB 730 million in 2026—2028, up 15.1%, 15.6% and 12.8% year on year, with 2026E and 2027E
estimates raised by 1.7% and 2.0% respectively. This corresponds to PE ratios of 12.7X, 10.9X and 9.7X for 2026-2028. We
downgrade Auntea Jenny to "Neutral" rating, assign a 12X PE valuation for 2026, deriving a target price of HKD 75.7
(HKD/RMB=0.87), implying a 3.5% downside potential.

Risks: Downside risks: Insufficient domestic demand due to domestic economic fluctuations; impact from reduced food delivery
reliance and subsidy withdrawal; slowdown in store expansion and rising closure rate; intensifying competition in the freshly
made tea and coffee industries; slower-than-expected expansion of new businesses such as coffee and breakfast. Upside risks:
Improved store productivity driven by tea-coffee integration and scenario innovation; better-than-expected digital operation and
member repurchase conversion; stabilization and decline in store closure rate.
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APPENDIX 2

ESG Comments

Environmental:

The company have good enviroment protection practice.
Social:

The company have good social responsiblity practice.
Governance:

The company have good inner goverance practice.
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TRELHE

AR REEER G, ARG d5EE AR A RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCLAEABTE BN LR 25k 51, BB R RIEA R A (HTISG) AR R 28 E AT ) 5§ 4R ANFIE A,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

K, HEF, BRRKE (1) AFLRETOEIEARR T RN KAL T RANETRIA BAEN R LTATHMIE, FA (il) RORI T EA LTI EARLRE T K
R ERENENE LRRARAK; RS PHE ARG iR, &N (QBEANNARE) ELTATHAEAMSAE, APKNTE (KLEL0il) BR2ERH
RRELAEH 30N QKA N TG RARTRE 315 4528 #9724, |, Caleb Lin, 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.

Ho BER, ARRE () AFERETHELERRE T KNS ARL 2 RAAEFTRAA 8D X ETATHMAL, FE (i) KRGRMP LA ETEFPEARTRE TR
R ERERINS AERNEAK, RARE T Ak B ARG WiER, AN (AHEANNRE) ELTARBAEMMFAE, APEARE (KL545L00) BRLEAHR
RIREZFEH 304N AR A A XA LIRS FT148 B 47483 69324, 1, Yuanyuan Kou, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (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.

#8% RHKFE Conflict of Interest Disclosures

BAERALL LR TAERTRTL S B3 KRR OB R REIN N RATUTRBH BEXT. RAFARERE, DTRAAXAFXEORESA (A THERRRE
EAM AR, 40F THANAGSEE, FX U4 Z ERD-Disclosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

BABBIEARDARAD /AL TS (GABAEE") 5 DAANAST S0OHKHATRAE, AFRAE 04 1 BARERE EFHHSIM, REALLA
HANERMAARE; 20 BREREAREA, TAHAIMSPRAGBRRAGSERTAR; 3. BABAMEA LALANF M LT, BFRERANAR.

Guotai Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Guotai Haitong") have a role in investment banking projects of 2589.HK within the past 12 months. The investment banking
projects include 1. IPO projects in which Guotai Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 2589.HK for which Guotai Haitong acted as
sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Guotai Haitong acted as lead-brokerage firm.

2589.HK B AT Rid & 12MA IR BABENEFITLEE P
2589.HK is/was an investment bank clients of Guotai Haitong currently or within the past 12 months.

BABEALE 124 FRIFH 2589 HK REZTRITIRA 4R EH,

Guotai Haitong received in the past 12 months compensation for investment banking services provided to 2589.HK.

AR (K200 57 f 1 B F#H47)

BARR OATRANT) RAAFAEARARTARAAME LN RTRF. PRHABTAT. KA LFEAR HI GRREX, FE HT RAMTRLEN TG
&, BXALF@ARALRERAERR, BEAELT, PHRORAPRLAREEARTER, REANELRENAREATAARA (RPRTANAARE) UALLR
PR ERA

RFXF, AR 12-18MAATSATRASBRRIBE 10%A L, REZX DT

P, Ak 28N ARSA RS TOARK, KBRS T, AR4E FINRA/NYSE 695R AR AALN, AMAH% T R RABA X~ R4,

BFRW, A& 12-18/MA ATSMR RS HERIRE 10000 1, KER X BT

AWK ERLRAK: B A -TOPIX, $HE - KOSPI, 4 7% - TAIEX, 7 & - Nifty100, £ B - SP500; 248774 B #4 A - 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)
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should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such as the invest or's existing
holdings) and other considerations.

Analyst Stock Ratings

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

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

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

A2 2026 % 3 A 31 AR RREHFT LS H A2 2025 % 12 A 31 BB R RKEAL LA
RFXF 13 BTXw RFXF il BTXW
(##) (#7)
AAEGREMLEEL 93.9% 5.8% 0.2% 93.9% 6.0% 0.1%
BRRITEP * 1.9% 1.0% 0.0% 3.0% 4.0% 0.0%

*Eéﬁﬁ%%mzﬁﬁﬁf%ﬁ%éﬁﬁ

LTRPFFHEN, FlAE \%ﬁﬂ&Mﬁm%fkﬁ P HAKE K TRAR,

AFARIE FINRANYSE S5 - B AAN], BT B i BRANBA E—£5], FE2EALAT RO ERRNKE,

WA REARL (A2 200%6A308):

EN, A% 1218 /M ARG R ESRKRE 10%0 L, KER T

P, Ak 1218 M AT RESRENAK, RER T, A9 FINRANYSE #15REN AN, KMAR PR AIAEA X —£4]
Fih, A% 1218 /M ARG L ERHSKRE 10%00 L, KAER LT

AR Z AR B K-TOPIX, 2B - KOSPI, 4 & - TAIEX, ¥ £ - Nifty100; £ 574 & B #A K - MSCI China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of March 31, 2026 as of December 31, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 93.9% 5.8% 0.2% 93.9% 6.0% 0.1%
IB clients* 1.9% 1.0% 0.0% 3.0% 4.0% 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.

BBERERASR: BEEFAATE. RAREERSE, FARS PREGEALMEFTRERITHSL, RAEATTRAOBAERZLEUNME, IABL IENMEFEH
THARZPA, B4 BRI ETERBRBIL, %ﬁ#ﬁ%&ﬁ

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.
BERRAREL: BARRTRAAPBARRBANTE A RETEEOMA. BRAGZER (601210CH) , BRAERTLENEND, LLATYERATE A ROALRE.
0%, HREREASLBAERIEARANIRAAL, MAEEEREBAEIEANTE A KRAT A FT R

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.

A E R 1004 B (Q100) f4: HEEF Q00 52— 046 100 LB ABREARZORATE A RN ES %, RERZRATATRENRALE, FEOHERE
BEAARANG TALOME, HARREFH QU0 BRRMEELT.

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.
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BRXA] (FIN-ESG) KBRET FRAHL: AR LA (FINESG) $EZH, 45 LFmARALEFREREN:
F—% XA (FIN-ESG) 438 4 b LR TRESFHRA RN (AT HAANE") AFAERFOANTE LRERR, ANEHE LM EANR TS TEETRIE, HAE

RO RERGEMEBRABREA T

524 BRFRBRIPEEE R REARAT P, AR SR ARG A SRS A KR LB, KRBTSR R ERERMAAARKE D BE B4
o, BRARERK B BLMHATEH, STELEARS AEBAENER KA RALAOSE, REATLN, AE (b5 LGHES) MRATERN, TEHL
SRIRMEA B ERRA TN,

£ 25 RBEMRIRNG PR, RARERGEARA. REANIBRBGHTER, EAMINMAEERLE T OREERA TETTAMLA 6, TR KRBT
AoZHL Bk LR BRBE. M AR B8, TR RF BA R RE. AR T BARSER. B ERBRANRE, FUERLLRALRE 58
BARKH, GR P AEREHEETE DRIAETE,

FO4 o RAARFRAAL, RARAEFLERANLDAAE (o CLRAEA P EM0) (RRRAPRE (AAE) ) (ERRABAKR) &) A48, NEie
WIXHARIIT, ZALRERELMMAALALR RAT—HH, WAKLTFRAOZAE.

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 investmennt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

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

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

s E35 91 R

R EEANFRRE: KRS DGR FIEAERATRNG (“HTISGL") AT B BB RAL ARG (“HTRL) £47, HAE RRBAREARMTAN (F571%) #
HEARZAEED (GHEARBEL) KEHEER. ZATRE L HTISGL 694 % B/ 3] Haitong International (Japan) KK. (“HTIKK") 49980 F£47, HTUKK 2 é B A% M 5AK
& HBFRRE,

WEEANARRE: ARZONFEAR S, BIBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, Q455K A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA TWERXHAT1 ) HFFRARE, HTSIPL T 2016 % 12 A 22 A4KH
FRAERE FIEAERARAZ ("HTISG") th—3 4,

FAMRRE NN BFA LA LKA, 2HThHAERE REARRA RN E A/ REEBFEAZANLOAR EL AT ERRA

AKX AL &AL CHAEIRATERR, 12 HTIRL. HTISCL AT A40B T A B IREAZBARAS (“HTISG") AR LERE, TEMA AL TMETHTRE T
FRARRIE, ALHYHAREABEARE A, WA EK, BAGFilb. AXBUBALRA, IHPRAGETNZLRZNHAFEEBRFLENAE, KAXHHE/
FERBEAEAEENRTRETRENRAEN, AELRTER, KUFPRADEATRAFITE S, PRELFSBAETAKE L PO PR, MILEEL
TEAHREARAY R, TEOANFR—RRAGRNLE, LEBTRS, OBEUTARITELLY, AEATANRATRY, RLFREATAHILEL, HERARE
KLHPGEBGEALE G TH. MRFALREE G FUMEER, LEAMERAAARGE. BRELAAFMTEERAEATEEH THEE, FK, A, 28f
LFaHE LR, ABERFZAFEARENRTEATE, 2O TEAALEAEAMHAZAETABIABARE, HIG RAEEE. B RAREAS LY LKA T
f£,

BRI AL A BARETEAMTTRI, HTISG AAMA KRN FAEEAR. EFPER, HTREA LFARKIMH L MEERRIT A RHA RCIECUAARLTE £
HTISG 445 7. R RAEME LALHTH HTISG M1 R AP A d S AL AR ENMRN D AR B AT HERE LIRS K%, HTISG THEEALHHAZRAZELR
—HUBERAR, 2 HTRUEA LA R AR RAAT BRI ZF Sk, BRIEN,

7 B8 B M 35 www.equities htisec.com , & 54 XgBEFRARG AR LA RELNALFTREHONEE L.
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IMPORTANT DISCLAIMER

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR PR R B de:

REFTXARAR, FUNEAFZiTEAREIARAARL Pt EMEARTET R JHRAAALRE LA EE RIRE AR FEEAR.

FRERANBLER: BB REARNA RG] (HTISCL) A TR AMRIRE, HISCL REFBAREAS 1 RXATED (NBIARS) BN, FHTREFFHA
GEARBRAG) (BBEAE 571 F) (ATRHASO) FREHENMT, EAZAIMNEY, AFLREMREDL SFO FIREH 4 LETE". KAFLREARZTIERR

BREFREER2NTE, ERLMREAFTRE P BN ELMBRTAR. ARLREGRIARFRRE T F ARG XY ETFLHIRE HTISCLAEAR .
FRBFANBLER: AFLRE Y HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MUREMTIE HTISG 2EBEAE], AL LD M, BARSLEDETFHLRESH P
RAOMARBLZENZNAR, ARRRERELIRE 1934 S £BIEAR D E"F 15a-6 LR GBAEM 1 2B ZE2MMEFE 1 (“Major U.S. Institutional Investor” ) A= 1 A4
F& 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 7. EMKIARTREN LR

B, FERBARRLRERBOEARTETEAIMR LRI LE LGRS, REELHTIUSA, HTI USAET 130 West 42nd Street, FL 18, New York, NY 10036 USA, ©.%+1 212-

351-6052. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5745

ARLRE, LRRTLT QLM AETEAT, KAKFTRENETEARNS, FRLEEMIFAERKA, LRFEL HOIPL, HTIRL & HTUKK ERATF RiEAAM
AEMIENR Y. ARIRE T EIH HSIPL, HTIRL 3 HTUKK 247 AA 2 M A4 FINRA 8RR 247 i e, BLT AR FINRA % 2041 AL 5 B A MR, AFER

Tt IRk P BA WX EAF RS, REARRRE Dbt AR EAIMALRIE (04 AR) THAE—FAR, FEBRAQEATRIA IR, XALEEELL
HR, ARFEDEAIEXLRILGERTRA RS, AN THRRALFHLROFENAS ZERN ARG BT ER, KARRE PAETI G LA Bt 1EAT

EAIMAERLLGETIKANNMET LERD YR, TRHAFEAIAALRILGMESBNS A ERR A B0, EEREALHFAFHFREE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BEAAGHE: +1212-3516052

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.
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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, 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)
Inc. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. 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
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL18

New York, NY 10036

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

PEARAFENESER: AP RAREFE (TAPE", RARSANAE, ROBERBIARE, RIAARERSE) RAREEN O BEEERKIIHHNA
RATRAGMH, FARBAEEEEN, GHATHEAFFMRETENSAS, 285", ACHETBARARARREAONELE RAN, RAREEENZ RLWHE
AR, ERFTEBRAGRERATLN, EMEAR A RAN ARG LER AR E AP GETEARET R ARE, BRALHNARALSF LR RAMAT.
WEXERAHELER: AETEATRFHHYREREEA REM ML RN EEER A B EANZAINNIEANZARE, AT IR IEAERE KN ETEHRY
BERAHRRED LA F e KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4175 T BIRX 5 A% % 1 (“International Dealer Exemption” ) #1X 57, 2T 3 44%
B RARTRGEY . XBEPBLLA. AREX, AFHRAEARATIRERBEAEMEANBIAR S, AAEER, [T EIMTFEA. PEROETERER 24
AN REIM AT EIETF KIEZF M, R PHANELIFRIEANRE, EAERBRA RN Bk, ERAZEMHE, EAREXOREAYERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 7 ATALE 49 1 ATHFA | (“Permitted Investor”) .

kB R A BB A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#fAmsk 424k, HTISSPL 244 (M4 %) 2001 (“FAA") R XHB A M5
BE, T (a) BEATFEA, BRETTRNHRD, RAFTERADRRIMIARAHNEN (b) RITAMA RiER, ROMITESAARRIMTASAANRLAHIALR
£, AL RERRBLAS GEARBTE) 2001 £ 44 AR TARNIMETH. A TFTRAFLRER LN AELARGETAR, AFLREGRBALBLIATELS
HTISSPL 3% 4

Haitong International Securities (Singapore) Pte. Ltd

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

#,7: (65) 6713 0473

BARRZ B LER: AFLREGRREFEAARADNAA, BEPRANBEL T RNABRARET MBI (RE D ALBIMFLHE (FE) ) % 61
(1) %, % 17-11 (1) FOMfTRAAX AR .

EEAKERRENELER: AREHNERTHFIL) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, FARTASARE

HANBTAARGREELEP . RABTERIMARTERNEP FERHARE. Haitong International Securities Company Limited #)4* X AU 49 4K AIRE A BRI AT 4

RARFTIRE T RAN FRCEATBALHRN 05%. HARBALELRELTHRACLBLPLALCET TRAS.

BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4% 4 i
KATEAPRTERA (UTRANSICY) A8 (KRARER) XHF 2016396 FAEEAKAZILARAL, AFAELRTRE 2000 F (M%) BRXAZARLEP

RELBRSNADE REHAARA LABRREFTHER, ASIC HMF & KT EATRERR: www.legislation.gov.au, #i8 B FRZENARIRETINEEEEANL AT, #
FHESEAKATHERGERALES.

WERXZHBHER: AREONTEARS) . HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BIEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.
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(%244 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
HER AU 4 4F: Haitong Securities India Private Limited
SEBI A 7 447 /2 A5 INH000002590
Jb3t: 12034, Floor 12A, Tower 24, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
71491 22 43156800
AAEiFAAEBRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; % F#}4: prasanna.chandwaskar @htisec.com
iz, SEBLKT YA NISM 89IAE S RIRIE P MY RS A R4 RBETRR IR,

KRR IHARLR, A2 ERERODERERGTULAABANA.
AT R E RIEA R AA TRANE 2019 %, REFARA.

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
( ps:// /sites/all/ /hitong/files/india/ yst.pdf)
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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. Al rights reserved.
http://equities.htisec.com/x/legal.html
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