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APPENDIX 1
Summary
According to multiple liquor industry media and internet platforms, the recent wholesale prices of Baijiu are as follows:

Kweichow Moutai: This month, the wholesale prices of the whole - case and single - bottle Feitian Moutai, as well as Moutai 1935,
are 2230 yuan, 2200 yuan, and 700 yuan respectively. Compared with last month, they have been flat, -10 yuan, and flat
respectively. In the medium - to - long term, since the beginning of this year, the wholesale prices of the whole - case and single -
bottle Feitian Moutai, as well as Moutai 1935, have changed by - 10 yuan, - 30 yuan, and + 10 yuan respectively, and compared
with the same period last year, they have decreased by 690 yuan, 470 yuan, and 190 yuan respectively.

Wouliangye: This month, the wholesale price of the 8th - generation Puwu is 950 yuan, an increase of 10 yuan compared with last
month. In the medium - to - long term, since the beginning of this year, the wholesale price of the 8th - generation Puwu has
increased by 30 yuan, and it is 10 yuan higher than the same period last year.

Luzhou Laojiao: This month, the wholesale price of Guojiao 1573 is 860 yuan, remaining the same as last month. In the medium -
to - long term, since the beginning of this year, the wholesale price of Guojiao 1573 has remained stable, and it is 10 yuan higher
than the same period last year.

Shanxi Fenjiu: This month, the wholesale prices of the Fuxing Edition and Qinghua 20 are 750 yuan and 350 yuan respectively.
Compared with last month, they have been +10 yuan and flat respectively. In the medium - to - long term, since the beginning of
this year, the wholesale prices of the Fuxing Edition and Qinghua 20 have been flat, and compared with the same period last year,
they have been -110 yuan and flat respectively.

Yanghe Co., Ltd.: This month, the wholesale prices of M6 +, M3 Crystal Edition, and Tianzhilan are 550 yuan, 340 yuan, and 280
yuan respectively. Compared with last month, they have changed by +20 yuan, 0 yuan, and +10 yuan respectively. In the medium
- to - long term, since the beginning of this year, the wholesale prices of M6 +, M3 Crystal Edition, and Tianzhilan have changed by
+10 yuan, 0 yuan, and +10 yuan respectively, and compared with the same period last year, they have increased by 30 yuan,
decreased by 40 yuan, and remained the same respectively.

Gujinggong Wine: This month, the wholesale prices of Gu 20, Gu 16, and Gu 8 are 450 yuan, 280 yuan, and 200 yuan respectively.
Compared with last month, they have remained the same, -10 yuan, and remained the same respectively. In the medium - to -
long term, since the beginning of this year, the wholesale prices of Gu 20, Gu 16, and Gu 8 have been - 10 yuan, -10 yuan, and flat
respectively, and compared with the same period last year, they have decreased by 30 yuan, 40 yuan, and 10 yuan respectively.

Recent tracking of price discount for consumer staples products

The discount rates of representative products in the soft drink and condiment categories have decreased. The average/median
discount rates (actual received price/platform marked original price) of representative soft drink products have changed from
94.7%/97.1% at the end of February to 98.1%/100% this week. The average/median discount rates of representative condiment
products have changed from 88.0%/87.8% at the end of February to 88.5%/95.0% this week. The discount rates of representative
products in the infant formula milk powder and beer categories have increased. The average/median discount rates of
representative infant formula milk powder products have changed from 93.8%/100% at the end of February to 89.4%/90.6% this
week. The average/median discount rates of representative beer products have changed from 78.9%/78.7% at the end of February
to 79.6%/82.8% this week. The discount rates of representative products in the liquid milk and convenience food categories have
remained stable. The average/median discount rates of representative liquid milk products have changed from 77.4%/70.2% at
the end of February to 77.3%/82.7% this week. The average/median discount rates of representative convenience food products
have changed from 98.2%/99.0% at the end of February to 97.4%/99.0% this week.

Risks: Macroeconomic downturn, lower than expected consumer recovery, and biased research data.

24 Mar 2025 7 ® nen



K APPENDIX

TELERUE

AMERRE G EEE R4S, HEERA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAE Analyst Certification:

£ BEM, ERRE (1) AFRRETHRUEARRT AN AR T RAGETRIA B4R R EFTADAMAE, FE (i) KORH T RAETHRYSARLRE T X
R EAERAAS ARABAK, RARRE VAT A ARG ik, &N (QHEANNTE) AL HRBAEAMSH L. APANTE (RLEELN) BR2EAH
RRERABH 3N TR N XU RREFriTi6 B 4728 6934, 1, Hongwei Wen, 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 3 business days after the research report is published.

Ho RE, BRRE (1) AFRRE TR ILER LR T AN RFL Y RAMETIAA B AR A LT A AMIE, FA (i) RORM P RAETRL 5 RRTRE Y RE
HEREDINE ABSABAK; RABRE T AL B AR, AN (QBANNRE) EL #ﬁx%ﬁﬁﬂ%%ﬁ . BRRN A (RLEEPRN) RRREARE
BRERBBE 3NN R HRALIRE Fit5 B 458 #7124, 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 (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 3 business days after the research report is published.

£ NE, ERRE () AFRRE TR NAH R T BN RRL T RAMETRAA B3 R LT AN HMILE, FA (i) RORMTZA TR EARLRE T RE
HERENRIE LRI AKX, RARRE PAHE AN G LA, &N (QBEANNEE) ELTATEREANSHE, APANTE (KLELRRN) FRREREL
WAL BH 3T R AR AL IREFTiT5 B 4743 4934, 1, Raven Rui, 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 3 business days after the research report is published.

A A EEE Conflict of Interest Disclosures
BAERALL LRI TAERRRMTL S A B KRR T R ARSI EATMTARA A ERT, FAFRRERNT, UTRAAXAFXANBEFA A THERER
EAMARR, wFTHRANAGES, F 4 5H 2 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).

000895.CH, 000596.CH & 600600.CH B i Xit 4 2 MNANRBRNE P . BRAKP REFATAM LS AKX LS RS
000895.CH, 000596.CH and 600600.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

AR (2020 % 7 A 1 BF#HAT) WAL Rating Distribution
BAER (AT RANT) A PRAARARTARERME L0

8 RTFRT. PHEAHTRF, KR4 LFRAEHT 43R L. FELHT
RAMNEN T &, BXERFEARLLAERAFR, AEAE

AT, MRHRERALAREEALTEN. BEENELRZORRN

ATEOHA (WA FAOAAHL) AALREE,

MR ERA
RFRF, A%k 1218 M AT RERBRARGE 10%0 L, RER e
'F

PR, AR 1218 M ARIRSRERHEAAK, REZ LT, RE
FINRA/NYSE 4932 & A AN, &ﬂAh¢iﬁﬁkA%ﬁk~ﬁ%

BTRT, A% 1218 N ATSAA A AREGARE 10%0 £, AEE
'F

AW Z AR AAR-TOPIX, $E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
| - SPS00; A o B4 J& - MSCI China

8 @ S ImER
HAITONG



Ratings Definitions (from 1 Jul 2020): Ratings Distribution

Haitong International uses a relative rating system using Outperform,

Neutral, or Underperform for recommending the stocks we cover to Most Recent Full Quarter Prior Full Quarter
investors. Investors should carefully read the definitions of all ratings used Underperform
in Haitong International Research. In addition, since Haitong International 0.4%  Meut
Research contains more complete information concerning the analyst's ) 1
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 Outperform
advice. An investor's decision to buy or sell a stock should depend on 91.9%
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.

Underperform
0.4%

BE 20U % 12 A 3N AEEEGREHE AN A

RFXF il BIAT

(H#)
BARFKZALELE 91.9% 7.6% 0.4%
BRRITEP * 2.1% 2.2% 0.0%

MRS LR R P T EHE NI,

LTRPFFHEN, PUALEPARERNETRTRT, TUALEKTIA,

RAARIE FINRA/NYSE 87BN, R4 B P MR BIABAE—£5], FEEALAT ROAERANMRE,

WHTHRBALRL (E£2020%6A308) :

EN, A& A8 RS A ERHREE 10%0 L, REZPT

Pk, AR 12-18 M MM R ERREARK, BRI T. 45 FINRAINYSE &R A A AN, RATAH T MR RIAFHA X —£7].
i, Ak R8RS A ERHORIEE 10%0 L, REZPT

B Z AR B K-TOPIX, $E - KOSPI, 4 7% - TAIEX, é £ - Nifty100; #8774 % B #A & - MSCI China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.9% 7.6% 0.4%
IB clients* 2.1% 2.2% 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.
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BERERERAAR: BARRAANE. RAREZRE, FARE PREGEALORITTRELTHS, JARTTRAGBEEREZNME, THHESERIMEHEA

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.

BEER A REE: BARGRTHRARPAERRBENTE A REFEEAPA, HEIEA (600837.CH) , BAERT LAENENE), LATTYERAATE A ROHLRE. 12
2. BARRER5ELEARRNRALL, AAEADRSETEANTE A RRAT A 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. Haitong
Securities (HS; 600837 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 HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

BEERLA 100A KR (Q100) #8%: HAERF Q100 R~ 0H 100 L BBEAEENRATE ARSI EF %, ZERERASATRSH R, FEOTHLIEAA
WA TR LEHAT, HEE RS QL00 BERMER L.

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 HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRUA] (FIN-ESG) BB AT A &K EMALRA) (INESG) BB, 5Ll AR RARERAH:

B4 U] (AINESG) BB 4 & MRTHERFARARFELNT (UTHARAD) ATARRBHATEAFEAK, ANTHESHEALAL SR TEETRIE, H
WL RRBAE, FRURAETMASAMETEN, LRREAETIASIANE, HEIRAARLET RO RE, A8 RHETMASAHETA BEA AL
RO RE RN AR ERE A T

5 BRFRBMEIR B RERRAARA L, KA AN BRI A S FRTIE L A AR, KRUBATR A Z R R AR AL AR 55 A 4]
B, RRARERK B BEMHAT LS, STEL A0S REBAEARR—KIH RALANSE. REATAN, K808 (BM5LGHES) RRASERN, LML
SEAAREA B ERRG TN,

B2h REBRRBEAM A, ANDRERGATRA. ABANDBASBHTHR, EHMIIHRBRARE T 0752 R FEASANRE 8, RE AR
Ko 28 %k L. BRBE. K%, MK, 5. k. 4. B4 BT RE. k. T BERSESE. BH ERBRAARE, FURARLERELE ZFE
RARKY), AP RIEAEGEETE, BRAKETE,

5k pALTFRALR, AARMETSANNLRIIAE (b CRRMBEA P EMHH) CLRRAP RS (ANE) B30 (RRABAKR) 5) ALHEH, NEik
WAHAERIT, ZART P RELMIRARA LY REIT—RH, WAL RAZAE.

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

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

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

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

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

TELRAU:
FOREANRLRE: AR DAREFEARBARNG (HTISGL") H4KH B AR BFRALATRNG (“HTRL) ZA7, #AZ RIRBAREARLL A0 (F571%) #
HHEARZAEED GREARBENL) BMER. M RHREE HTISGL 44 % # B4 Haitong International (Japan) KK. (“HTUKK”) 8980 FA4T, HTUKK At A AR AM4AK
EALFRE.

PEEANRRRE: ARZONZRAR S BRPTRIEAATRZ Securities and Exchange Board of India ( “SEBI”) J£%#4 Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
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17, Q4ERMERL A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /M) (4484 THWER AT ) HFFRRE, HTSIPL T 2016 % 12 A 22 A40KM
FRAFRE FIEAZDA RN ("HTISC") t—3 4,

MR RE N AR B RA LA LIRS, 2FThAREREARRA RN R /RAEEBFEAZANLOAR LA EEERAA.

RKXBF AL EANE CHAEIRATERR, 12 HTIRL. HTISCL AT L4058 T B IREAZBARAS (“HTISG") AR LERE, TEMA AR TRE T
FRARIE. AXBFHANEAREARSOH, WA K, BAFFEL. ALHRBEAERA. LHPRANETAREREGRAFEEREFTTRAOAR, ALHFEE/
TERBREAHEAF Z NP FRETREN BN, AELDETER, KIHTRANEATEAERTEL, RETSSURTARB R Porsheg dfb#TH0Y, MILEEM
TRAMBREARA YR, TEHANFR—RRAGRNLE, LEBT X)), QEUTARITALLY, AEAEXRRATENY, BRFRESMANIEE, KT HARE
KX ZIGHEA BT 24, MR AAE B EH SMAEN, PEAMERAF TG, BIELA B FEERGELT AN THEE, A A, bk
HRF @5 LRF, WRERFZAREARENRTESTE, FaTRAALMFAGHARELETAERABHRK, HISGC RALEF. B RAREAM Y FARE T
1£,

Pt KL ARG, HTISG AKMA £, FATEAR. TERER, HTRAMEA ZEARALS L GEMEASIITE BB KO RBELNRRITEE,
HTISG #944E R\ X4 Rt LALHTE HIISG tta R K P Ao REE KL HATAE AR B LR BB TR ELAR S R%. HTISG TH S AL R ENRE LR
—HHERAER, 2 HTRUEA LA RARKL S RAAT BEZF k7, BRI,

97 9 8 B R P 3k www.equities htisec.com , B ESA (AR GARG B A EF RRINARFTRLHNNEE S,

FEEIMREER & ARRLE AL RO ERE FOIRI AL FINRA BATEMEA R LA T, FERZEE FINRAK 5 ARARE B i d it irfd, A EGRAT
EAR RS 261 £ANZIRA.

IMPORTANT DISCLAIMER

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

MR AR B 4

BRETXAAAL, FUENH LIRS ZLHARAL P B OETEARTET L) ORFAN L LR RIREHSEEFHEAR.

ABBFANBLER: HADREARAA RS (HISC) A TR EARAL, HISCL REBBAREAS 1 AXAFED NFRAL)) HHALAT. THRALFRUK
(EARIRAG) (ABEAF 571 F) (ATHARS) FAREHEARE, EARAIMNEA, AITRERRES SFO FIRZHELETA", ARERERZTEAR
BRESUEZRANFE, BRERERRLRE PHAENE AMERTAR. RAALREOREARARRE T AL LA ETELHRE HTISCLAEAR.
LERFLHBHER: AFLREE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MRIEFTIE HTISG 2B B EAE, HALER M, RIALEDLTHLRE S A5
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AAMARBRIBAEAGR, AFLRERBARE 1934 5 LBEA R 5 1506 TR NBREME 1 £B ZEMMATA 1 (“Major U.S. Institutional Investor” ) Az 1 A4
F41 ("US. Institutional Investors” ) . /1) £ EAME T AN K ARIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) H#sHR&MA A . EKE AHLAREHEE
Bk, FERBEARTRERBNE ERTETEAIA A LRI LFE LA, RAEL HTIUSA. HTIUSA LT 1460 Broadway, Suite 11017, New York, NY 10036 USA, #.75+1 212-
351-6052. HTIUSA &/ £ E T U.S. Securities and Exchange Commission (“SEC”) 249447, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) 493, HTIUSA & fi T4 5
ARERE, ARATET QAP BEMRAT, KAARRRENETEERTE, FEAEEMRAERE, LABREL HOIPL, HTIRL S HTUKK A##47 % RiEASM
AAEBILNTS). KATRE TR HSIPL, HTIRL K HTUKK 247 IR EA 2 M3 L4 FINRA 9 AT I K48, B TTR AL FINRA % 2241 £HLZ M B BN H A, AMFER
TR P BA R DIEAERA, BRAFRRE P RAOETELEEARMALRIL (04 ADR) TRAE-ZAR. FEBRAOEATREA LM, KAZLEENN
HR, AFEEFREASMALRILGGETRARS, SEQTRRZ FHARLROFENRE ZERNARARAREZR, AFTRE T AR LT P42
EARME LR LEOETIRENMEZ LR RN D0, THRTAFEARMELRLEAMAIKN S L EBA A BT R, ZEKHEALAA F0#EREE:

Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036

BAARE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is 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, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or 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.

1460 Broadway, Suite 11017

New York, NY 10036

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

PREAREFEGRLFA: APEAREFE (FAPE, #AREAOAE, FOEABRAMKR. RNBAAKRFSE) AARBER ST B EEEARKEITHA
RATHAGMA. FARERREEEN, AT OE TR ETENSAE, 2557, AXHETEFAUARREAGA LR EZAN, RotkiE R A Lt
HAE, ARETELRAA OREIATZH, FITEAR A RANTELER AN E KA O ETEARET EARE, BRAHOAR AL T LAREMAZ.
WEXBRFANBLER: AETEATAFHAARERBED EETPE RN ST ERA B EEANBATANEANZ ARG, AP IIEA S KM EMEAZ
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 1T X 14%
A RIRFRITS, KB ARBLLA. ENEX, BFMAEETEATHRERBEAEMEANBIRAA S, RAEER, JEEIMFLA. MERGEMEAZT LA
EDNEERMAAT ERNERF KRAEFHH. £ HANE LAFMRERNL, EIERBRYF AR BEE, BISTFHAT, S RORBAYERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 &4 Securities Act (Ontario)® 73.3(1)F AT 4 TRTHRKA 1 (“Accredited Investor”) , HE EEAEAT National
Instrument 31-103 % 1.1 W ATALE A THFTHEE 1 (“Permitted Investor”) .
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Fmk R XA BLER: KH7IRSH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAmskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 X H% A4
B, T (a) REETiEA, BEHISHY, TRHITLSAARRIMTLSSANER (b) ATAMARIA. XAIITLSBLHBRMTLBAHRALMEALS
£ AFRRERRBAAS GEARBLED 2001 5 A FATALANEELE. HTRRFLRERF LN RS XN ETAR, AFRREGRIALELNTE LS
HTISSPL 5% £ :

Haitong International Securities (Singapore) Pte. Ltd

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

15 (65) 6713 0473

BARRZNBLER: ARLALDEARREAR RN AR, §APAANEELETEOLRBRERET I RHLENY (REDALBIAFISE (“FEL) ) % 61
(1) 4, %1711 (1) A8#FRBXER)

RERKARRZ N D LER: ARSEANELTHFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARTRSARSE

HAANBTAAARAHREELE P . RARTERIMARTERNE P FEFRHARE. Haitong International Securities Company Limited 414 XAV 49 4 K AARAE 2 BRI AT 4

RERFTIRE T RAM FRCKATRALHRN 05%. HAHRBALELREA THRACLBLPXALCET TRAT.

BRATHZFENFER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 314k 4% i
KATEAPRFER S (UTRANSICY) A8 (RRARER) XHF 2016396 SAFTEERATILARHAL, AFATLRTRIE 2000 F (AdE) ARXAZARLEP

RELBRAIADEREHAARALABREFTHEK, ASIC HME & AT EATRERR: www.legislation.gov.au, #i8 B FRZENABIRETIEEEEANL AT H, 7
FEERERKADFERNERAELR.

WERTENBHER: AREZONFEARSY. BTBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, 45 RA A 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4454 T HER AT 1 ) HRHR%E.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AR %247 2 A5 INH000002590

Hu3t: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

AMAbFANEBEAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com

“EEE, SEBIA T M) M Ae NISM 4 F RARE 2 A A I A B R BT B IRFRIE”,

KRARRBEREARR, A2 EEEFASERERMETULAPERNL.
AT BB B R AR A AN 2009 55, 1R P ARAL

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.
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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.
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