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HZE2A 238, PiEXZHIEH0K 0.60%, F K £ 0 F ALK BAx A F6 502k 0.08%, T FKE 5 Sl EE A
FEHK 3.92%. 30 KPR T A ontr 2 A Rt @mAEA, 31 KPRT AR @A 304.8 7 -FK, TR 54.7%,
Fl LT 69.3%, B oufm k. LAETEMT —F5MRKE 109.7 Z-FK, Kb EHA, Bl 48.4%.
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1. PREAMKTHER
1.1 PREAKEZZIEEINDHR

PR EAGTHEBEHS,, HEALADEER, SKBEFEREAS. 2024 F 2 A
16 B £ 2 A 23 B, Markit iBoxx F # £ LA A 45407 0.44%, Markit iBoxx F £ 714K
TR AFGHK 0.29%, FHELHMARAIEI K 1.53%. FmZE2 A 238, Markit
iBoxx P ¥ £ UM A 45 40K 0.85%, Markit iBoxx F £ UL K B A48 40% 0.28%, F
KEAHK A AIEHK 5.51%., B E 2 A 23 B, Markit iBoxx F % £ TR AFEH0K
#EH 6.09%, Markit iBoxx ¥ #E ALK T AMAIEHKAR A 5.48%, FRELHK
BTAIEHOMBE A 13.86%. WA FE R HFIE 9.2 ML F 5.8 ML &AL
% 56.7 INAE.
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FHARIR: Wind, HTI
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PHREARKLBHRALSEGAEL TR LML, RAFEZKE. &RE 2 A 23
B, ¥HECKTEMAIEE A 5.48%, HARLIREMTA) £ 4 1200 A5, KB
KE 4.8 ANEE, KAKE 19.4 MERE, FEAMF 302 445, 2020 F0h R AZF
BARHM T T R F) 2 HME A 187.8 ML, & F 2020 Ak 0.2% 0 f5dk. +H £
AR BAT G EFGF) 24T 5 S AK4%, 2024 F0A R F) 21845k 3.
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FAtRIR: Wind, HTI
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FAHR IR Wind, HTI
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FARIR: Wind, HTI
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Mark it iBowork 3 J& 7. 4 K dik 13.86 299 1087.4  (51.7)] 1636.6  6.7%

BRBHALE 5 FHA P e B DA E (AA) IR, SHKATAS 5 FHEN T HRELFEI KA F (AA) ik,
Fo#tR B Wind, HTI

TR EAMBEBMLH L T Hrd kst (AAA) F£

8.00 500.0

7.00 400.0

6.00 300.0

5.00 200.0

4.00 100.0

3.00 -

2.00 (100.0)

1.00 (200.0)
(200.0)

& <& & & > & & 4 S < & o S &
g\@\w %\@‘m %\@“ %\@\W %\@\W q\@“ q\@m %\@\w q\@\m q\&\m R q\@(\, q\@m

A1 £ (BP, B 4h) — R AL SR . 1y A WAy 2] B S (AAA)SF
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FHA KRR Wind, HTI
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bR RRAT LAF UK, BRALNE LR, ATL FARA-PAL, 2024 2 A 16
HZ 2 A 23 H, Markit iBoxx ¥ & £ T4 Gk #3840k 0.54%, 4 Bk K EAF A48
$FK 0.27%, AT1ARAF5407% 0.25%. F#0 % 2 A 23 H, Markit iBoxx F # £ T4 8R1%
H 485k 1.58%, 4 RRIE K BA K AI8HK 0.68%, AT 1K A454057% 1.30%. B %2 A 23
B, Markit iBoxx F % £ TR AISHI A FE A 7.57%, BT EAEAIHOKE
£ H 5.97%, ATLHRAIEHOKAE S 6.47%, KA R KB HLE 95 /M 5. EH 5.0
A EAE 1.9 MARE.

TR EAL AT IBA S FREAERFUEE (%)

280.0 12.00
2300 ~ 10.00 ’/‘\.\M
2200
2000 = 8.00
180.0 6.00
160.0
140.0 4.00
120.0
100.0 2.00

A A A A A A A » N e e s N N
o o D\_f‘» & & ;;\ﬂ’ @ﬂ’ R ﬁ;’v ’9‘,@ @S" ’99\’ ’\?’S')” '{,"D‘q & W!@ 1{,59’ N‘?D"’
S s R . R R e SN AN L S L A L
LS S S S S S S S LA L L O A

e Miarkit iBodo IR 1] % 3 £ 74 851 4R AT
EEL B SRS
Markit iBoxxIE 3] % i A ALAT U A28 4

e Markit iBoxx 2B 3 F A A AT AR

e Markit iBosoclE ] ' T 578 G SR AN AR H3R 4%

s Markit 1Boxoc 12 3] ¥ 3 7 4
Markit iBoxocdl # # # & AATL S35 4L

FAr AR Wind, HTI FortAB: Wind, HTI

AR PR EALBERETE L EFZAENRE LA, KTHEFHKE. RE 2 A
23 B, PREAABILTAGEAKAES 5.97%, HEFFZH 169.0 ML E, AR
EFF 6.0 AMEE, FEASKFE 447 NERE. 2021 VR EUe BB R Rtafe £ B B
A EYME A 233.7 ML, BATA E4 T L9ERT.

i ImEIRR
HAITONG

D



B i 4

T HEAME RS IR E R LA £

9.00 450.0
8.00 400.0
7.00 350.0
6.00 300.0
5.00 250.0
4.00 200.0
3.00 150.0
2.00 100.0
1.00 50.0
NS N »
& SIS
AR LA A LA U A LA A SO A AL A A S AL LA
%4 5 % % % oy Ny o oy N %4 % o o %
L N Y M\ S A S S N MM

FIE (L%, BP) — R A BRI R A R R — 5Y K B B AR

FAHR B Wind, HTI
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PR ETRBAT LK, ZALDRE LR, KB FERERK. 2024 52 A 16 A
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ARAF K EABRRME ZMALKE, FESFLHEHTIAT. #E2 A 23 8,
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16 BZE 2 A 23 B, FiE > i85k 0.60%, Markit iBoxx F # & /L4 /= 42 A A
AARHIX 0.08%, Markit iBoxx T % £ T4 H = Z Ik & 7 A48 405 3.92%. F#ZE 2 A
23 B, iR F AR 1.55%, PR RS TG A AIEEOR 0.84%, TR
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APPENDIX 1
Summary

e Secondary market performance:US Treasury yields reached high and falling, the Chinese USD bond market is strong, the
spread with US bonds narrowed, and the onshore and offshore spreads were stable. From February 16 to February 23, 2024,
the Chinese USD bond index rose 0.44%, the investment grade bond index rose 0.29%, and the high-yield bond index rose
1.53%. From the beginning of the year to February 23, the Chinese USD bond index rose 0.85%, the investment grade bond
index fell 0.28%, and the high-yield bond index rose 5.51%. As of February 23, the yield of the Chinese USD investment-grade
bond index was 6.09%, and the yield of the high-yield bond index was 5.48%. Yields narrowed 5.8 and 56.7 basis points,
respectively, for the week. Investment-grade bonds spread 120 basis points over Treasuries. The spread over onshore debt
was 279 basis points.

e Major sector performance:

Financial sector: Financial industry bonds closed up, investment grade and AT bonds were stable, the spread with the US
Treasury rose, and the spread at onshore and offshore rose slightly. From February 16 to February 23, 2024, the Chinese USD
financial bond index rose by 0.54%, the financial investment grade bond index rose by 0.27%, and the AT1 bond index rose by
0.25%. As of February 23, the yield of the Chinese USD financial investment grade bond index was 5.97%, and the yield of the
AT1 bond index was 6.47%. Yields rose 5.0 and narrowed 1.9 basis points for the week. The spread between Chinese USD
financial investment grade bonds and US Treasuries was 169 basis points, narrowing this week. The onshore and offshore
spread was 323 basis points.

LGFV sector: LGFV bonds continued to rise, high-yield bonds rose significantly, and the spread of US Treasuries narrowed, and
the onshore and offshore spreads fell. From February 16 to 23, 2024, the Chinese USD LGFV Bond Index rose by 0.37%, the
LGFV investment grade bond index rose by 0.30%, and the LGFV high yield bond index rose by 0.76%. The yield of the
investment grade bond index is 6.46%, and the yield of the high yield grade bond index is 9.08%. Yields narrowed 12.8 and
47.6 basis points for the week. The yield spread between Chinese USD urban bonds and US Treasuries was 213 basis points.
The onshore and offshore spread was 433 basis points.

Real estate industry: onshore bonds rose slightly, and overseas high-yield real estate bonds ended up. In February, the
transaction of commercial housing fell, and the transaction of second-hand housing fluctuated. From February 16 to February
23, 2024, the China Securities Real Estate Bond Index rose 0.60%, the Chinese USD real estate investment grade bond index
fell 0.08%, and the Chinese USD real estate high yield bond index rose 3.92%. In terms of the cumulative transaction area of
commercial housing in 30 large and medium-sized cities in February, the transaction area of 31 large and medium-sized cities
was 3.048 million square meters, down 54.7% from the previous month, down 69.3% from the same period last year, and the
transaction of commercial housing slowed down. Last week, 1.097 million square meters of second-hand housing transactions
in key cities, a sharp increase from the previous month, down 48.4%.

e Primary market dynamics: The new issuance was mainly local state-owned enterprises, mainly the financial industry, the
overall maturity is down, and the coupon rate is down. As of February 23, 2024, a total of 19 bonds were issued in the Chinese
USD bond market in January, raising $1.13 billion. Local state-owned enterprises accounted for 63.7% of the distribution of
the main enterprise nature of Chinese USD bond issuance. Among the industries in which the main issuing enterprises are
located, diversified capital markets account for 39.3%, diversified financial services account for 21.3%, local government
accounts for 17.8%, and insurance accounts for 17.8%. The average maturity of the issue was 2.0 years and the average
interest rate is 4.5%.

e Payattention to the investment opportunities of central state-owned enterprise real estate bonds and financial industry bonds
in the phased Chinese USD market. The 10-year US Treasury bond yield fell from a high level, the market interest rate cut
expectation gradually stabilized, and the US USD bond market stopped falling. The fundamentals of China's real estate industry
were stable, the financing and sales situation of housing enterprises is expected to continue to improve, the housing purchase
policy of various cities will continue to optimize, the cost of housing was expected to continue to decline, it was recommended
to pay attention to high-quality central state-owned real estate bonds, and the yield is expected to stabilize in the short term.
The bond yield of the financial industry fluctuated slightly, the interest rate spread with the US Treasury rose, and the interest
rate spread at home and abroad rose slightly, focusing on the opportunities brought by market adjustment. The LGFV bond
market was stable, the yield trend is downward, the domestic and foreign interest rate spreads are narrowed, and attention
is paid to the opportunities of high-grade urban investment bonds.

¢ Risks: The Federal Reserve raised interest rates over expected, China's economic recovery fell short of expectations, and real
estate sales have fallen more than expected.
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TREAHE

ARREHEE G4, A0 G588 R %A KA (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)r -8 Bl FRAE A4 s
3 (HTISCLME AR T AN FT AR M A skaolt, B8 B A R B (HTISG) & AR 2 AL A LT 88 S R AMFIEARE ).

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 JFA1E Analyst Certification:

Ko R, ARRIE (1) AFLRETHELEAHRET KNS ARE P RAGEMIIA B X LTATHMAIL, F1 (i) RORM P RA LR 5 RFLRE PR
HERENIE LRI EA K, KRS T AR B A MiEA, &N (QHANNEE) ELATHRBAEAMNFAA, APENTE (ALEELN) BRRERHRR
RELA B 3N D AR HRALIRAEF8 B 478 #9384, 1, Steven 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 3 business days after the research report is published.

F1& % ZH&E Conflict of Interest Disclosures

BAE AL LR S TRERTHTL S A3 KR OB AR EIAN N RATHTRAH BT RT. RARARERE, DTRAXRAFXEAORESA U THERRER
EAM AR, +FTHRANAREL, HX 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).

FERL (M 202057 A 1 AFBH4T) 44 Rating Distribution

HEARR (UTHANT) R FARRAARTAREANEZON

A RFRF. PRIABTAF. LFF LA HTERAR L, FELHT Most Recent Full Quarter Prior Full Quarter
AAPHINENZELE S, RAARFRRALRERERA. BT Underperform

T, PAREFRARLAREEART RN, ATANELREGARE
ATEAHL ObPERANAEHL) DALREE.
AR ERA

RIXF, Ak 12:18 MAATSAREIKEE 10%00 L, AEZX D Outparform
-|: 89.4%
Th, AR 1218 MARIATAEERTRIK, AERLET. R
FINRA/NYSE 93 AR A AN, B AR P PRI AFA Z—£ 41,

BTAW, Ak 1218 M ARG AR HERRE 1%L, KRB
’l?

AWBZ AR BA-TOPIX, 4E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, £
- SP500; A7 F B #E& AR - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Underperform
1-1% Neutra

Outperform
89.3%
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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.

AZ283% 128 N AREERREFRALLH

KFXF i BTAF

(##)
BARRREALEEE 89.4% 9.6% 1.0%
BRBITE P * 3.9% 5.1% 5.6%

CERENMPREN REITEP AT E .

TRPFEAEN, ARSI AHEANGART T, PUAEEKTIA,

R HAE FINRA/NYSE 693280 A3, SMA SR B ABAR—£5], F28E LA ROAFIANRE,

RATHREEAAEN (E£2020%6A 308 ) :

EN, Ak 018N MTSARA AOE BRI 10%00 b, RER S AT

P, AR 1218 /M AT RERSENARK, RE U T, RIE FINRANYSE #13REN AN, SAMAR P R RXABA L —£4],
i, Ak 128N AT AEBHKIEE 10%00 L, REZ T

KM Z AR B A-TOPIX, 28 - KOSPI, 4 7 - TAIEX, ¥/ - Nifty100; 2 #57 +F B BEA K - MSCI China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.6% 1.0%
B clients* 3.9% 5.1% 5.6%

*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.

HREREPAAL: ARERAAITE. FRILERE, FEREPRESEALREAT R ZHATHL, AL TTROBAEGIREENNME, BHEL JEMEF A
THATRERA, REBRMRITEREHE, AREAZRA.

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.

BEAEG A REE: BARGTHAFPBARKBENTE A REARAPA. BEiEAR (600837.CH) , AEEGT LANEAD, LATTELATE A RNFLRE, 2
&, BREREASEBIEATRORAEL, FAEEERSELIEANTE A RFATEA LR,

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.

HEE R 100A K (Q100) 458 AR R QL00 BRR 035 100 LAALEARENRATE ARSI 5. ILRERDLIATAZHRALAE, FEOTHTLIER A
RAMWATREOFL., HEEFEEH QU0 BRANMEL 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 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.

15 @ BB
HAITONG



BRXA] (FIN-ESG) RBBET AR AR DO (FIN-ESG) BIBZH, #4030 ALEFARERER:
F—% A (FIN-ESG) 4484 b R TREMFHBARTEND (A TRARNY") AFARRBHATE LRERR, ANEME LW EANRT B TMEETRIE, AAE

R LRERNET ARSI AEREAR.

524 WRFRRRE BRI R REARAZ P, IHEAMR SRR AR A FIRG S A BRI HB, KRBTSR R ARERMAAARE DR L B 6) ]
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WAHARIIT, FARTPRELRBAACALS RAF—HE, UAKRTFRHZAE.

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.

s E3A VAR

FREEANARRE: AREEBEREAZAARAS (“HTISGL") #9ATH BN HRE RALA RN (“HTRL) £47, HA3ARBEAEARNRELN (F51%) #
HEAERZEFD GEEARBENL) ABMER, HALREE HTISGL 414 % # B/ 4) Haitong International (Japan) KK. (“HTUKK”) 893030 T A47, HTUKK A b B AR AW A K
EARRRE.

FEEANARRE: AREONFIEARY . BFBATRIEAPATARZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, BAEHER K A% Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ A& (%4RA TRER A1 ) (AR ARE. HISIPL T 2016 4 12 A 22 AAKM
FRAERBFREAERA RN ("HTISG") 8—34.

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

AXHF B EFILE LAREEIR ATERR, 12 HTRL. HTISCL AT L0 B Tid BIREAZAA A (“HTISG") AT A LML, T EH M RMAETRF R T
FURMRE, AXHEPHANEABEIARL OH, PHEK, BRAF Tk, ALHUBAZER. HPRAHEMNDZLRZOHRAEZREFZEGHE, ALHHE/
TERBEATERE ENNTARTRENREN, AXLIETER, AP RAGEATRAFLIEE, RIS ROETA KD K FosM R AT, WILELL
TRAMBRFERAGN, TENENAR—ZRAGRGER, LRET RS, QT RRITE LY, FPLAEXRNRGTRE, HFREAHANETE, BETARE
KB PHEBFEAL TSR, PARFRA BAE A FOMERER, LEAMERARRRES, BRELA QMM FEERNELTSH G THRE. HK 2. 2ok
LA ENELRE, WRELTZAFEARENRTEATE, ZETEAALHAENMHAFAETLBRABORK, HTG RLES. B RARBAS R RREZET T
1%,

B KN AR ENMIRRI, HTISG RAMB LR, BATEAR . $FFER, HTREAN LBAALA IR AETEFAI L SHA KL RELNARARE,
HTISG 8948 . XA RAn it LALHTE HTISG 848K P Ao 3] RS AXHAT R ENARN 0 KRB BT HREE NI A%, HTISG THE S KL AENRENLR
—HHERRR, R HTRLEA LS RARALAORBAT BE TSR, BAREN,

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

FEEPMIFRER & ARALE R LI P E GRS R FINRA AT 2 M RAREA LA T, SFERZ ZE FINRAK £ 5 KAAL B A it irAd, A EGRAT
EAR DS 201 £ANZRA.
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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.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

MEFRR F

BRETLAANE, FNEMA LB AREIARAARL PR ETEARTETR JHREAN LR ELAED FIRR SR FHEAR.

ARERANRLER: BAEREARDA RS (‘HTISCL) R T AR AATRE, HTISCL ZAERBARERS 1 £LAEED (NBRALY) HBHRAG, TATREFFHA
(EARDREH) (BRENE 571 F) (ATEARSFO") FIRENEART, EAZHIANEY., AFTRERZEL SFO FIRZHFLEFE". AFRBEAZTIEAR
BRESREERLNGE, EREIRBEARLRE PHANE ABER TR, AFRRENREAGARRE D FARE ARG EMFLHIRE HTISCLAEAR .
EREAANELER: AFRRSH HTIRL, HSIPL & HTIUKK 5. HTIRL, HSIPL, HTUKK PARIEATEE HTISG 2EHE NG, HAAEEEM, RIALLAXTHRRE G4 A
RAMARBLBATHAR, KERRERBEAKE 1930 £ £ BEAR D H S 1506 FIZHBA MG 1 2B Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= T LA
&1 ("US. Institutional Investors” ) . /e £ EAVE T 2 A AT IREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) st &MM AR F. EKEARRREWEE
BhA, HIRBAFLRERENGE SRAEMEAIAALRILEEHRS), RHEIT HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &/ £ B T U.S. Securities and Exchange Commission ( “SEC”) 249447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1&. HTIUSA A% 7r#% 5
ARTRE, LRATEY OANMIT, EEMRAT, KAAFIRENETEERTE, FEASEMTFASRE, LABEL HIPL, HTIRL & HTUKK AH47E £iER 34
XEBIANRS. KTRE T EIN HOIPL, HTIRL K HTIKK 247 IR 2 M 24 FINRA 9BF 7 AT I 46, BT RZ FINRA 5 2241 AT M B B ARAGH A, ATFER
PRI P BA MR EAFRA, BRAFRRE PHROEMELEEAIMALRIL (04 ADR) THRAL—ZAR, FLEAFHEATRIA LS, KAZEEHEAN
B, AAFEBRARALRILGEATRARS, BN TERZFHAPLRMFEAR S ZERNAIRFNETZR, KAERRE P AT L5 P4
EARAA LRI LNRTIMANMAZLEEDOHR, TRETFEAALRILOMESIMA S L EBR A GHH, ERKBEAGAHA FRFERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KAA®RE (212)3516050

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, HTIKK, 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 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. 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 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.

340 Madison Avenue, 12" Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PREAREPEOESER: AT EARERE (THYE", HARLANAE, ROEERAMKE, ANEAFERERSE ) RAARBERH T DR AR THOA
RAETRAGAA. FIREBAREREN, GHHTOELFTAR ETENELE. 275", ALHET A MM RIEANNELERAN, LoREEEAT I L0HE
AR, ERIZE B ORERETIH, FTEARH RANRG AL BRI TR GETIEARETE AR, BRALHNAR ST EERABAL.
WEXERENBLER: AETEATRF Y AEREEA EEMME RO EFERA L ERANZAINMIEANZARE, AT AR IEAERE RO EME2AE
BT AYRBEDB @A F 2 KIEARE VMR BRI A 4775 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F1A 546, %/ & — R 4%4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% /%3] r EFRX f# %% 1 (“International Dealer Exemption” ) #9X 7, 12T/
A FIIBTHREE, 2XSAPBLLA. EWEX, AFHHEETELTHRERBENHTEANBIAA S, AFEER, T LML, PEXHETIAZT LA
R BERMHRF B I F R F M. L RN LR REANKE, ETERARE SRR Bk, AREAEMHE, BAME ROREADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 &# Securities Act (Ontario)% 73.3(1)F ATALZ 4 TATE KA 1 (“Accredited Investor”) , 3 A& EZRAEAT National
Instrument 31-103 % 1.1 % ATALE 4 1 4T AE 1 (“Permitted Investor”) .

HREFH N BLFR: AHRRE D Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [2:3] 2 M4 5 201311400G] T 47 Amsk 324, HTISSPL RAFA (M4RFELE) (%
110 %) (“FAA) RXABEMSRE, T (a) REETERA, ERETHUNHY, RDFITERADRGIMTARAHHEN (b) RARMA KEA RYFHTEREHF
PIMTAE S ANRRIT AR IRE, ARRRERRBARAS GEARBRE) (5 289 %) £ 48 2ATAROAMERA. S TRARLRE M F AR LA ETF
A, AFLREQREALZ LA TS &G HTISSPL I £

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

9% (65) 6536 1920

BAREANELER: ARLREDELEFREAARAD A, BEPKARSETE BN LRRSRETIEMLRAN (REDALBIMAFZSE (FE) ) 5 61
(1) %, #1711 (1) FdfTRAXER) .

REABEETENBLER: AREGNEETHFH Haitong International Securities Company Limited FT A A, ARERAMAZTAMAZRNFLEP LK, FARTASARE
HENBTATARBNREFLEP . BARKBRRAFA LT LR R P FFRAARS. Haitong International Securities Company Limited 492> £ A 94 K 1 42 414 B 8 7T 46
RAAFLRE T RENFRCEATBRALTL 05%, HAREALELAEATRANCEBLTXELCHETTALS.

BAATHFEHTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 AI4R4%
KABEABEFERS ATHARSIC) 28 (RRALERE) XH5% 2016/3% SATARKALYLARHKR, AFATLR TAE 2001 F (M%) ERXALARLEP
RELBRETEEDFREHAARALLRREFTHER, ASIC HMTEATEATRERR: www.legislation.govau. #8EFRRENEBIRSZIEFELMALHEH, 7
FHELERRALFERGEREELR.

BERRZNBLER: AREONFEAR ). BTBITRIEANHAZ Securities and Exchange Board of India (“SEBI”) %7 #) Haitong Securities India Private Limited ( “HTSIPL") A7
KA, GHHMERL A ® Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (%4kA T WER AT 1 ) BRRE.

BRF A1 4 AF: Haitong Securities India Private Limited
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SEBI BT #4247 2 A5 : INH000002590

Hu3t: 12037, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

1,7 49122 43156800 4% £:491 22 24216327

AMABRAANTHEAA: Prasanna Chandwaskar; H75:+91 22 43156803; % 844 : prasanna.chandwaskar@htisec.com
“HiEE, SEBIB T A M NISM hIGEF RIRE T N KRR AR A RETRIRRIE.

KRR ZABREARR, A25BEFROBEREREFTALHRERIA.
BAFTA: 5@ E FREAZRA R 2019 4. REFARAL

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") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“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 (Cap. 289). 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) 6536 1920

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”).

Name of the entity: Haitong Securities India Private Limited
SEBI Research Analyst Registration Number: INH000002590
Address : 1203A, Floor 12A, Tower 2A, One World Center
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841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

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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