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EW: B FEAECIBAIAK, BUILRERAEE. 2 ABREREESHATINGEE 350, 4EAFRIFIK, £
kT HRIFRAL S, REMBREHNSHFKZ HegdatimB], RELL I HKELSE 37 MANK, 1 AE
RIRF R 1.8%, £ AEF 10 AARBEABINAEK, TE2IHN RS 1 AW ERLEG IR Y 9750,
2 A B A4%8 CPI B B EA 3.0%, B LikmABIKER, REEMERFR ERRBIERERELR, £ALAT
LR 1485-150.5 R EH. 2 A PPl Rl B3 4.0%, AH&aT AKE 0.2 NE 0%, KKK M4 F LIt
39.4%, JR 4L AsF8 30 E) thA 3.0%, AR T ATIE A TR,

A7dk: BREHFERBEAE, BRTEHERRAE. 552 ARKY 1ATLA, R EHER 3% i @ HH,
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K693 A 381k, f2iF B #EE TR AZRS, AT HE D UAEAREATBIRITORE LA B E, LHHEETMAR
PRI K 14.5%, #4535 AMAKK, AdFEBEN T URIE,

LG 2 A4AEE-ER TR, PPIH B3k, 4FREEF5 @, PPIH/711//KIELF JE45E B b +5.2%/+0.4%/-0.3%.
PPIH ) E45 & Sl #3g K, BEMRALEK 5.2%. RAEXEAFH RV T —/ANELB, 458 HH 3.4%0 1 @%H,
fadfrdejEF2 UNY 8945 B ZINT K, BAS. PFREFZALEHEREEK, T2/F55 majica Z AR 1
A & S AAE IR GG HE . Matsukiyo Cocokara/Welcia [ /& 48 & XN F) bb-0.1%/-1.1%. =1F4]/3A B AR AHE E R bb-
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Tk E): KERARAER, BROEWME., B4k, 2 A E#H /R H K /skylark/Food&Life/Toridoll/ £ & 3 F J& 4L
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N B 6 +12.2%/40.5%/-1.2%/-3.5%. R 2 A Rl JE Z AT R IEK 8.2%, FHAHLR HHF LK 3.7%. 1KEK
A HRERMYAE, AFH e LT ERINRY. BRAE, 2 ARF/GHE/ZAFEFTRHEMRAR K
+6.1%/+1.0%/+0.3%. K% R A& mAFAN B I, B R EGERL B LB LR LT o) RAF RN T 4 &
BipgEK, 253 A8 RBEHERAKLTRBIKDG, OTHNRAMARA FLE, AEHEFANLREITE, 23
AR RER—ZIEN. T2/5, R&iTX]/Nitori FlJE44E Fl1b+8.5%/-8.3%. 44 1-2 A, vE#EZiti7 0
AHARIT 170 7, R HIEK 94%.

JET: 2 AN RIS ROk, 2 A AGEIREIR S/ RAE /5 IR E SR sk 5Kk 8.6%/8.2%/3.1%/0.7%. &
HIH T, IE/RE R Sk A 9.2%/3.6%, AR, TR 6.2%. TikHE P, ALK A 1.2%, BAGA S
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1. M HFEIEIREAIIK, B AILREREE

2 A BAWFHFECHEEINEZ 35.0 (A1 35.2, FH 35.7) , RlEAFRITK,
HPAEKF . BN KAAA W EERIEAFHIN TR, L LTIMAE 411
(AT1E 41.0) , RBRRESTBIRE AL H TR Z A egaailimb], RE ks HRiF
BAEA., 1 ABAINASITEHFEK 28%, LEFEXN LFHITHRKIEK
2.7%, FIRN T FHITRRF LK 45%, FIN T HEFE 31.01% (R EA EH
0.13pct) , TP it KE B Y 1.0%. A8 8 L TRES S 37MNA¥K, 1
A EZRIER IR 1.8%, £ HEF 10 AR BEARBAAE K, TE22Hhh Likf
1 A B A A0 AR Y 69 %R

A1 8REFEESHEELSR A2 BAEFRIFHRBAF LR (L)
50.00 W ‘?j{”%ﬁ 210 2.0%
45.00 LR 180 1.0%
120,00 Sk 150 0.0%
120 -1.0%
35.00 \W/\/\—_‘-\ — 9% 2.0%
30.00 EER 60 -3.0%
25.00 IO 2 30 -4.0%
0 -5.0%
20.00 3 3 3 by 3 3 S 3 3 by
s 8 o & 8 8 5 o e S 8 2 & 2 2 % 3 2 4
4 4 & 4 2 3 3 2 S & 8 & & 8 8 & 8 ¥®
TR IR wind, HTI TA R BAEZFHE, HTI
2 A BAMS CPI Bl b A 3.0%, ZIRFTME 3.2%% B %, 24 3s MNAFTFER
FAT 2% B AR, ALRAME BRI EM T B IRERMAAIL S 0. R, R
R A ACE (+130.5%) F4EK (+81.4%) th4 Mk Lk AhBIK T H, st—F
BIREE R 69 CCCPI B b L3k 2.6%, B7 A E IRy a9 @IKEHFLEGE, REENIER
Fo EFRR BT ERLA. 3 A B ASLEATLIA 3.3%E 149 WL, B KREATHFFAF
e B 8455, HGuRlat, BEESZRERSEAFESTR, 3011 A ETHLAT
ILRARA 146 BN AMKAL, 3 AT T4, BTt £BRME RN TRBARE, £
LB LIE & f£ 148.50-150.50 X 8] £ 35 .
B3 EATLHLILE B4 B A CPl. CCPI#= CCCPI F] bt
170 4.5%
160 3.5%
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100 S 8 - 3 g ] 5 S
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S & § § & § & g g g ot s s T
CPIFE) bt o CCP|[] bt CCCPIF] tb
FFFR: wind, HTI, #3B8E 2025 %3 A 25 A FHRR: wind, HTI
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2 A BARAEFENHIBEF L LK 4.0%, FRETAKE 02 40T 5. 24T LE,
RET 2 5K MWERBRIENE A E FRARN LR 3 vl , RAKK = S 45 F) B AR+
39.4%, H P RKAMAAREE XSFLEA S, BRIEDRARMRKZ L%t 5F 2 A
B AR LS| T4 5 F 5% 3892 AT, bk 2024 SR 4 2000 B TA AWM LR T 5
—AE; BIRANRZ T E BB R BIRAANE R R, IR T 3.8%, {29 A4 AL R I An
‘%J:?Héﬁzﬁvﬁiy BRFH A K G ) AL AR R BL K 5.7%:; 3ER &4 B AR kg ik
13.6%; IR % LANAEIGEF b A 3.0%, BAKTAMAATAE. F Far =k, BRAHFR
AR ) ISR S A AS R e B3R 2.6%.
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2. A7dk: REHERFERE, BRBEMERRAL

ZEFEFEYh, SE2ARLY 1AL, TEEAER 3% A @Hrh, Bk,
BAE 2 AZATALERNGEE, FERREIAT HABATANE, RIBEDRAE
FTEAGIRE, 2 AF 6B RAFARR9REST FEESF 22U L, RERA
REFBARTVE, VABRIRSA, FEHF Rt EER—E i @m#ha. 5F2 A8
KB R JEALE BB L3 ik 4-1.5%, £ 2022 FvikFAKeGE A3k, 1295 B #HEH
FIRARIZRZ), RE @GR ARG D BRIIRAT N E A B L, LA E TR R
I K 14.5%, #4: 35 MANK, & EANE A 12.6%, W) FERIE) G K+29.0%,
812 AmEFH G, PP EBEENFTRIE,

2.1 sbikHF: 2 AAEER LR T, PPIH EHIEK

A9 AARREHHECHMESR (TLAL) ARK B10 B A R RAA REE4EHR (+2E L) AR
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. 12.0%
4,000 6.0% 1,200 10.0%
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SFREE: 1 A BARREHAREHEHRY 34980 /0B T, R EA 2.4%. KIE
B2 2 AR EAERAR I-03%. @3t 2 AFFIERA, KIERNLT 5 B0
WA NFEAEFNBEAEFER. 428 RMEGT BRI 4h4g 45, AT
BRI R, FIB, AR REEILE R, TOPVALU &6 if#738 1 E kr4m ey o XAk
AN AARERA) KA AR 3RE ., 711 B RMEAFJE 2 A B JE4EE AR 1b+0.4%, BAE
+0.5%, ZFH-0.1%. PPIH 2 A ALE EAEKAR +52%, BATHF, BEMN
+52%. REZIEASHa YT AT, sHERA 3.4%0 R EHh, [2iFfe)EFf=
UNY 89482 3R TIK, AL, PREPFPETAWRHEREE K, Z2F4
majica &L Bl A2 5 6948 4K & B Ae it AR E94E T
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1 ABASHRERGA REXE4EHY 12780 /2B T, R EH 4.9%. Matsukiyo
Cocokara 2 A R) JE 45 & N/ B iR | ZEM 5 5] B Fb-0.1%/-1.7%/+1.6%. Welcia 2 A F)
JE A4S AR N B R E | B AN A F H-1.1%/-2.0%/+0.9%.,

HAH: 1 R BARBABRA L RBERBA-FH X B 5064 BT, F+5.2%, 3R4EH
CPI B }b+6.6%. 2 A =4F41/30 B 345 A & F Hb-10%/-6%, % w9 5 kM Fe ki X A,
BrR, 12 | ZAF R B SRR TR 7%, 308 S S R L T 6%.
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BE: 1 ABRBHABALREBEAFHIEY 3295 BT, FH+9.0%, EHE CPI R
W-0.4%. 2 A3 ESIHEKLIAB TR 4%, HE+ Super Dry 452 F) bb-2%. RLEERE
BRI ERL TR 7%, L+ —FF4ERI-12%. LBX5 &, $8 2 A RTDIK
ANF 7%, ZAUBBNE H-2%, TIBHIEEMNF +21%. BLEE 2 1 RTD 44 2Rtk
-12%.
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22 THREF: KERAYHER, BROLEMHE
ik 1 A BABABRA ERESRR E 4 15088 T, FH+5.4%, F4k CPI R

+3.6%. 2 AFEHE/RHE

+16.5%/+14.8%/+10.6%/+6.7%/+6.5%/+0.8%.

K /Skylark/Food&Life/Toridoll/ £ % 3 ] JE W F] bt 2~ 5
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FKARIR: wind, HTI KARIR: wind, HTI
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AE#H b LT ERILEAF. ABC-MART2 A F
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B25 ARA L REA BERETHEE (AL) Rk M26 B AGREBEREHER (HeE i) AR
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AERBEERE: 2 ABALE A RBEH LM 4254108 A, R TH1.5%. 2 A A
/% By ) ZAAFHTTE BT JEANF] F+6.1%/+1.0%/+0.3%. KB R A% R A F A &
R, HFTREBEREBEBIRERTER R RIFANTHHERESERK. &
F3 ABRBEHEFALLBRZ, BTHANRAMAEY TR, REHEFANL
BEMH, 3 AHEFERKRER—ZET.

2 A Bt R|/Nitori Bl JE 451 F) b+8.5%/-8.3%. B uit X E A EF g K 8.4%, Fafh
FFEEF R %A TDBAE, THITEZFREIBEFRIEHE K. RE. £E
A eA A B R EIE K, EPREA S ERALLRS, T 235 THE”
Fe B B3 K, Nitori RRER T HE 13.2%, ZEME T K 5.6%, T o) i
FH, BFEREAREAERNL LAY, RATKETEELEZR A EFRHEA NG
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H28 AABHHEMER (fLAT) AR IR
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BIERIERIRS: 2 AN R AN EBEARE 325 FA, FHEK 169%, 4)F 2 A

My G., A% 12 A, PEBER I BASRT 170 7, Bk 4%, RE®
& B AEAETBIRATHORERAE L, 2 A LHAEEFMAR LK 14.5%,
E4 35 AMANK, b EAE A 12.6%, T FEEEF 3K +29.0%, H P EBFLH
RTHEE, HuE, BRAREGERBERTFLEHIRE, 1 AREERFLR®
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APPENDIX 1
Summary

Macro Environment: Consumer confidence index hits a new low, and the Japanese yen exchange rate remains stable. In
February, Japan's consumer confidence index unexpectedly dropped to 35.0, reaching a new low in nearly two years. Although
the job market maintained a moderate recovery, households' concerns about inflationary pressures and weak wage growth
intensified. Despite nominal wages increasing for the 37th consecutive month, real wages in January decreased by 1.8% year-on-
year, marking the first negative growth since October last year. This was mainly affected by rising prices and a reduction in the
number of units issuing bonuses in January. In February, Japan's core CPl increased by 3.0% year-on-year. The rise in food prices
was the main cause of inflation, and the moderate increase in service prices reflected the recovery of consumer demand. The
USD/JPY exchange rate fluctuated within the range of 148.5-150.5. In February, the PPl increased by 4.0% year-on-year, with the
growth rate narrowing by 0.2 percentage points compared to the previous month. The prices of agricultural, forestry, and fishery
products soared by 39.4% year-on-year, and the service price index increased by 3.0% year-on-year.

Sector: The demand for soft drinks continues to be under pressure, and the sales growth rate of department stores has slowed
down. There was one less business day in February this year compared to the same period last year, which had a 3% negative
impact on same-store sales. In addition, Japan experienced record-breaking snowfall in February and witnessed two rare
intrusions of strong cold air. The cold and snowy weather had a certain negative impact on the sales of retail and catering stores,
as well as products such as soft drinks and beer. In February this year, the year-on-year growth rate of sales in Japanese
department stores was -1.5%, the lowest monthly growth rate since 2022. However, the consumption of tourists visiting Japan
remained strong. Despite facing the dual unfavorable factors of the appreciation of the Japanese yen and the early Spring Festival
holiday, duty-free sales still increased by 14.5% year-on-year, marking 35 consecutive months of growth, with Chinese tourists
making a significant contribution to the consumption.

Staples: Sales generally declined in February, but PPIH grew against the trend. In terms of essential retail, the same-store
sales of PPIH/711/Aeon increased by +5.2%/+0.4%/-0.3% year-on-year respectively. PPIH's same-store sales grew against the
trend, with the average transaction value increasing by 5.2% year-on-year. Despite the negative impact of one less business day
due to the leap year, which had a 3.4% negative impact on sales, the sales of discount stores and UNY both achieved growth. The
sales of daily necessities, skin care products, and household appliances increased significantly, mainly benefiting from the
promotional activities of the majica application and the promotion on social media. The same-store sales revenue of Matsukiyo
Cocokara/Welcia decreased by -0.1%/-1.1% year-on-year. The sales volume of Suntory/Asahi soft drinks decreased by -10%/-6%
year-on-year. The revenue of Asahi Breweries decreased by 4% year-on-year, and the sales volume of Kirin Brewery decreased
by 7% year-on-year.

Discretionary: The low-temperature weather affected customer traffic, but the catering industry demonstrated resilience. In
the catering sector, the same-store revenue of Saizeriya/Yoshinoya/Skylark/Food&dLife/Toridoll/McDonald's in February
increased by +16.5%/+14.8%/+10.6%/+6.7%/+6.5%/+0.8% year-on-year respectively. In the clothing sector, the same-store sales
revenue of Uniglo/Shimamura/ABC-MART/Workman in February increased by +12.2%/+0.5%/-1.2%/-3.5% year-on-year
respectively. The same-store customer traffic of Uniglo in February increased by 8.2% year-on-year, and the average transaction
value per order increased by 3.7% year-on-year. In department stores, the revenue of Marui/Takashimaya/Mitsukoshi Isetan
department stores in February increased by +6.1%/+1.0%/+0.3% year-on-year. In specialty stores, the same-store sales of Ryohin
Keikaku/Nitori increased by +8.5%/-8.3% year-on-year.

Equity Market Move: Most of the consumer sectors closed down in February. In February, the Tokyo Stock Price Index for the
service industry/retail industry/textile and clothing/food and beverage sectors closed down by 8.6%/8.2%/3.1%/0.7%
respectively. Among essential consumer goods, beer/home furnishings increased by 9.2%/3.6%, and soft drinks led the decline,
falling by 6.2%. Among optional consumer goods, catering increased by 1.2%, while clothing and luxury goods/specialty
stores/hotels, resorts, and cruise ships led the decline, falling by 3.9%/3.9%/3.5%. The food and beverage/merchant and
wholesale ETFs had net inflows of 142/40,000 US dollars respectively. The historical percentile of the PE ratio for merchants and
wholesale/retail/food and beverage is 67%/37%/9%.

Investment advice: We suggest to focus on the following Japanese consumer companies with optimistic prospects for profit
improvement. Asics, benefiting from the improvement of price mix, product mix and distribution channel structure, continued
to improve its gross profit margin. Pan Pacific International Holdings, same-store sales maintained strong growth momentum,
and discount store operating profit margin continued to expand. Fast Retailing Group, international business grew rapidly, and
local sales performed well. Asahi Group, European beer premiumization strategy performed better than expected, RTD and non-
alcoholic beer has enormous growth potential.

Risks: Yen exchange rate fluctuations, slowing inflation, real income growth slower than expected, food safety issues
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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.

B BT, ERRE (1) AHARE T OZUERRRT AN ARL T RAGETRIA BN R EFTADAMAL, FE (i) KRORH T EAETHN5ARLRE T X
R ERENSNE LRRARAK; RethE PATiE B4R G LR, &N (QBANARE) ELPATEAEMMSAE, APROTE (KLE24000) ERLERH
RRERHEH 3N TR AT IRE FTiT46 B 4708 4938 4. |, Pingzi Ji 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 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 I review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

HAE AL RN TR TR LS Ao [SH KRR T R R ERN ) LR TEIHA A EXT. AAHARERT, ATRAXRAFREOREFR (M TRETHR
EARARR, ©F THARNAGEE, AN 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).

No Disclosure

AR (2020 % 7 A 1 BF#HAT) WAL Rating Distribution
RAER (ATRAHT) KA TRRGRARTARERMB A0

A RFAT. PRABTRF. KFA L F@RE T AR X, F L HT
RAMRNEN T &, BXERFARRLELMERARA, AEAE

AT, PG RAAMRAREAZT RN, BAANFEREOREN

ATEOHA (WA FAOAAHL) AALREE,

AR 2L
RFXF, A%k 1218 M ATHAA RERRARGE 10%0 L, RER e
'F

P, AR 1218 M ATIRSRERKEAAK, REZ LT, RE
FINRA/NYSE #9340 A ALTI, &ﬂAﬁ¢iﬁﬁkkﬁﬁL* A,
BTXT, &% 1218 M ARBA AR EK R E 10%0 £, AR e
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i Ratings Distribution

AW Z ARSI AAR-TOPIX, $E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &

- SP500; EH&FWFT“F B B4 & - MSCI China, Most Recent Full Quarter Prior Full Quarter
Ratings Definitions (from 1 Jul 2020): Underperfarm
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 Outperform
views, investors should carefully read Haitong International Research, in its 91.9%
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks = MSCI China.

Underperform
0.4%

B2 2020 % 12 f 31 BERERKERRRELH

RTXF L3 BTAG

(#7)
HAERREALEESE 91.9% 7.6% 0.4%
BRRITEP * 2.1% 2.2% 0.0%

MRS LRTATE P T EHE I,

LRPFIHFEN, FHAEEPIREENGART AT, PuAEEKTIA,

RAARIE FINRA/NYSE 83BN, R4 B P MR BIABAE—£5], F2EALAT ROAERANMRE,

RATHRAAARNX (B22020%6A 308 ) :

EN, A& A8 RS A ERHREE 10%00 L, REZPT

P, KR 1218 /M AT RERETNARK, BB T. ARIE FINRANYSE #15REN AN, MAHR T RS L —£5],
£, A& 128N AR BRSO E 10%00 L, RER BT

BB ZAERE: AK-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; 257 % E A B - 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.

20 @ BB
HAITONG



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.

BEERERAAR: BARRAANE, RAKERRE, FARE PREGEALORITTRELTHS, JARTTRAGBEAREZNME, THHEIERIMEHEA

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.
HEER A REE: BAERTHARPBEARBENTE A REARAPA, BEILK (600837.CH) , AAERT LANENT, LATTEARTE A ROFLRE. 2
R, BRERRA S EGEATRNRAEL, FLEEEREETEAN T E A REAT A AR

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. 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) B85 HAERF QL00 5 R~ 0H 100 L BBEAEENRATE ARSI ZF %, RERERASATASH R, FEOTELIEAA
AN TR LOHAT, BEERESH QL0 BERMEL A F.

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.

BRSA] (FINESG) BBRATFREK: AR LI (FINESG) SBZH, #45LFaRkALRAREASN:
F—% LA (FIN-ESG) 548 4 AR THESFHBA RIEAE (AT A ARNE") ATAERBHME SFERA, KAAMERGERURRT B TEETRIE, 13
WIS RIBAS, FRMA MR TENR, LRE %ﬁ&ﬂAkiﬁﬁ%f\ﬁ%i%ﬁﬁ%é@?w%%%e$¢Q$ﬁEﬂAAiﬂ%&ﬁﬁlﬁm$ﬁ%ﬁ
RO RE RN AR ERE A T

24 BRFRRAEIIERE REREARAE P, IHARRSAER LRI B F ZREER A BB, ARIEFEA AR RARAERMAA KD R L A 47
B, BRARERR B BRI HATEH, STEL 05 KEBFEA SR —HEA RR LR 0HE, REFFAN, KB (pHFLEREF) RRALERA, SaE0L
% %d)uﬂ’ﬂb BB ERATA.
£ 24 KABMRIARNG PR, ANRERGEARA, AZANIBLERHTER, EAMINMREERRE T HFELERA TETTAMRA G, FF ﬁ$ﬁ%kﬁ@
& &M Gk, L% BRBE. B AA. 43 ik KA. BAL R, KB A TS BARSEE. BAL BRBARANF, TURALARALME Z 71
BRAH, G pAREREHEETE, DRIAETY

W*%$%mP%$%k,ﬁﬁ&ﬂ$%“ﬁ%ﬁﬁ%ﬁmm@ (do CHRRFER P Al CRRMAP RS (ANE) i) (BRRBAKR) F) AAEH, NEie
WA, ERETFNELRDRARAES EITR—54, WARETERLEAE.
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 Datais 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. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

EEATAY:
FOREANFRRE: AREDHZEREARAA RN (HTISGL") #2K W B BRBFRALARAG (HTRL) RAT, 93 RAERBEARSTE0) (% 571%) #
AEAERNTED GLEARBEN) BMER, FARHREE HTISGL 494 %1 B/ 4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 K
FAHRFRE,
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WEEAORRE: KAREONFIEAR ] BEBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) 7%
17, Q4R AL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA T WERXHAT1 ) HFRARE. HTSIPL T 2016 % 12 A 22 A4KH
FRABBERELERA RS (HTISG") 8—F 4.

AR RELEREFRA LA LRGN, 24T EREREARNA RN R/REREREAEAN LR AL FEERLA

AXBH AL EFIE CHBHIR AT ERR, 12 HTIRL. HTISCL AT LB THE BIREAZAARAS (“HTISG") MARM BRI, TEMAEAERYIETHFRERH
FRIRIE, AXLHYAHAREABEARE A, WA EX, BAF Tl AXHRBALRA, IHPRAGETAZLRZNHAFEEBRTLENAE, KAXHHE/
TERBEAREAEEHNFABETRENRER, AELIEEER, AP RRAGEATRAFLAER, PRETS RABTA KB K Fosbe PHATIHY, WLELL
TRANERFARAT A, TEHNRAFL—ZREBRALR, LERAR)), OBIUTRBITALLY, AFAETANRATIE, BRFREANANETE, BLTARE
KR OEDGEAB IR, PARFAL RAE A FOMSER, PEAMERAFRER, BrELA QAT FEERNFERAT SN THRE, A i, 2adp
HRF @5 LRF, WRERFZAREARENRTESTE, FaTRAALMFAGHAREEETAERABHRK, HISGC RALEF. B RAREAM Y FARET
f£,

Pt KK AR TGO, HTISG AKA A EIEANE) . FATEAR. TEMEN, HTRAMEA ZEARALH R GEMIEAISTE BB KO REANARITEL,
HTISG 845 . R Rt LALH TR HIISG 948 £ 5P Ao d] RAEG AL HA R ENARM D AR B BT HERELALH KL, HTISG THEHALSAENAZE LR
—HBRAR, 2 HTRUEA L L RARAL R AAT BRI ZF L kR, BRREN,

9 748 B 7 3k www.equities htisec.com , EHESA £ EEERARG 8 & A LA RRINASATLLHNNEE S,

FERMPEERR: RAAFRE R LI R HEE RN FRE FINRA SATEM R A RIFA R T s, FEAZEE FINRAK XS RAAR B i #iTAR. AEafAT
EAR DS 201 £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.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 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.

PEAR B e

RETXHAAL, FUEMA L ARE ZARARHL P A ETEARTET L) HRFAN LR E LA EE RIRE SRR FHEAR.

FREFANBLER: AR FEARNA RS (HTISCL) A A AR BALRE, HTISCL REABAREAS 1 £2ATED (WBEALS) BHIENG . AHEREHFFHA
GEARBRAH) (ABERE 571 F) (UATRARSFO") FIREHEAEE, EARAIMEY, AIRREMRES SFO FIRZH S LETA". AFRRERETEAR
BREFRRERANTE, BRALRBAFLRE PHAENE AMERTAR. AFRREGREARFRRE T P ARS XN EMETHRE HTISCLAEAR.
LRERAENELER: KFLRSY HTRL, HOIPL 3 HTIKK %5, HTIRL, HSIPL, HTUKK MARMEMTHE HTISG 2 BB A, HALLZEEM, BUALLE£THLREH4 A5
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ROMARBLEAZ AR, AFRREREARE 1930 £ LB REAR DB F 1506 FALNBR M 1 A Z2HMEFE 1 (“Major U.S. Institutional Investor” ) #= T AULH#
FA 1 ("US. Institutional Investors” ) . @ EEAMERE 2 XAFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR
BxA, HEIRBRFLRERBOEERTEMEAIMRARILELNZ S, RE@E HTIUSA, HTIUSA % 1460 Broadway, Suite 11017, New York, NY 10036 USA, #7£+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 7t %5
ARERE, ARATET QAN BEMRAT, KAARRRENETEERTE, FEAEEMIRAERE, LABEL HOIPL, HTIRL S HTUKK A##47 % LiEA3H
AAEBILNTS). KATRE T R HSIPL, HTIRL K HTUKK 247 EA 2 M3 L4 FINRA 9 AT I K48, B TTH AL FINRA % 2241 £HLZ M B B HRA, AMFER
TR BA R DIEAERA, BRAFRRE PRANETELEEARMALRLIL (04 ADR) TRAE-ZAR. FEBRAOEATREA LM, KATLEENN
HR, AFEEFREASMALRILNGGETRARS, SEQTRRZFHARLROFENRE LERNARARORETZR, ARLRE P AL LT P42
EARMEALRLEOETIRENMEZ LR RN D0, THRTAFEARMELRLEAMAIMN S L EBA A BT R, ZEKHEALIA F0#EREE:

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

New York, NY 10036

KAAGHE: +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, 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. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1212-351-6052. HTIUSA 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, #AREANAE, FOEABRAMER. RNAAAKRFSE) AARBER ST B EEEARKEETHA
RATHRAGMA. FARERREEEN, AT G AUR ETENSAE, 2557, AXHETEFAUAMAREAGA LR EIAN, RbtkiE ke A Lt
HAE, AREFTELRAA OREIATZH, FTEAR A RAN TG LERA RN E KA O ETEARET EARE, BRAHOAR AL T LARAMAZ.
WEXBEANELER: AETHEAT AN TRRBEA AT XN RTERA S EIEAN ZARNNEANZAET, KT REA AR ERIOETEA AL
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 546, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #9#L%433] T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T 3 44%
B RIHRFBRELSL . FRBARRILLE, EREX, BEMAEEMEATYRAERBEACMEANBRAN B, RAEER, [ EIMEAN. WERHEMEAZRA2H
F0H BT R REF B IETF XREZFHH. L PFENELRITRIEANRE, ETERARNE RN Bk, ERIESHHE, BMEROKEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F ATALA 4 TRTHRKA | (“Accredited Investor”) , FE AZERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 5 THEE 1 (“Permitted Investor” ) .

Fg R XA ELER: KH7IRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAnskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 X HB A4
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B, T () REXTEA, RRETTGIY, LOFTELSDRPIMTELSHNEIN (b) RIFIMARIER, RYMTESSARIIMTESSANREITIALR

&, AREREMRBELHS GEARALED 2001 £ 44 FATAZMAAESA. FTFTRARLRERFLHAEMXGETAA, KALRENKHALELINTERS
HTISSPL B 4 :

Haitong International Securities (Singapore) Pte. Ltd

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

35 (65) 6713 0473

HARFA W BLFR: AFAREGERBIFEAR RN AR, §EPALNERNE ENLBRFRET LML B (RE A RERIVAR XSk (“FE) ) % 61
(1) %, %17-11 (1) $89fF R AL

FERREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A4, A4 RAGALTHAZRNFLE P AA, FHEFREARS

HEAERTARANREELE P, RARRERIMAR TR EP FHRAMARS, Haitong International Securities Company Limited #) 2 XM 44 K B R B2 a8 R A T4

RIS T RAM FRELATRAEHL 05% . HAREALELREATRATCEBL Y IRACHEZT TALA.

BRATHTENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 23 4R4 i
KA BEABERERA (ATRAASICY) A3 (RRALER) X5 2016/396 SHELRKALIAKAAL, AFAELRTHIE 2001 & (N3 %) EAXKATARLE P

RELBRAHELERERAEAALABRSFTHEL, ASIC HNFEATEATRRR: www.legislation.govau., H8BFRREN LRSI EEEANLG TS, 7

FEERERKADFERNERAELR.

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

KA, AFEHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WERX AT 1 ) HRfk4E.

BRFHH 4 45 Haitong Securities India Private Limited

SEBI AR %247 2 A5 INH000002590

Hu3k: 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

AMAbfANFTBEAA: Prasanna Chandwaskar; #.75: +91 22 43156803; % F ¥} 44: prasanna.chandwaskar@htisec.com

“GEEE, SEBIA T A A A NISM 8IRIEF RARE 2 A A I A B AR BT B IRFRIE”,

KRARRBEREARR, A2 EEEFASERERMETULAPERNL.
BAFTA : BB B R AR AR RANE) 2019 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.

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

Telephone: (65) 6713 0473
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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

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

CIN U74140MH2011FTC224070

Ph: +9122 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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