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BHEE:

o FTHAMPEIRAF——T X BXABRTHERFERE, FREVELEHFE,
HE VR G, 2024 F 18 A, EEKTHFTRNE 3.4%, 4R 1-7 A3k
T 0.2pct; T XIRZBIRFFIE 7.9%, 4% 1-7 A3ik T4 0.2pct, ¥k 4haink
¥R, BAEERFE (BPRESEH. B, RAEKEFFtp k) B3 4.4%,
33 1-7 ALk T4 0.5pct, H P, Z@E#H. SR LR 6.7%, ®H. #
B BRABIKGG & F ot 1 L B3 23.5%, KA. IRIEAn oIk b8 32 Ak ) 3%
1.2%. $A%kA, 2024 44 8 AR A L AL FFEIYE 6.2%, & 7 A TH
4.5pct, ¥Eik b HH4ETE; 8 A ALK BB KR 1.2%,4% 7 A % T 0.8pct,
WM PTKE . 1-8 A BT RIL KRR 10.2%, 5 1-7 AEEEFE. 1-8
B #1i% LR 3 9.1%, 4K 1-7 A ik ha T4 0.2pct, RIFR S K.

o FEBRIZ——FRAMAATRE, 9 A HNETERFRIATE, BALRTS
sk R = Bk E, THEF @, 2024 F 8 A B LATH G+ A1k
7964.89 1070, 4K 7 AL Im 182.97%, KK 8 A B3¢ 33.96%; 1-8 A
BT RATHIE E AR S 4 25714.28 1470, # b 2024 43738 5 AR A HUEL Y
65.93%, [t 2023 4Rt & % )5 15.43pct, FAARE 1.3 TR L. B AT 30 b
RAKFE 69 2024 4 9 A #7138 + MtE R ATIT R B2 4 7015.06 1270, & TR GKFE

(234 9 A £ KAT® 3569.34 1070 ), 9 A ERELATAH BHRIFRELSH. ¥

EFIE R d, AEHIERE, 8 AR (2024/827) B AAHARER LT LI
£ 4 62.00%, 37 AK (2024/730) IFRw&4& 0.05 A~8 bk, #7448 &
A, BE2024F9 A 108, BRHEATTLIEEH 62.31%, B IR EF
0.08pct, %4 = FIFbiE,

o ITHRIF——HARMITENZSL, RO IEFHREREGH. 2 TER
RAITR I K AB3hik L, 2024 4 17 A, FEME. YEGEHLITE
oA F3E 21.94%. 7.80%, %% 24H1 3%k 4 %) LA 4.88. 0.30pct, E4: EFF
FT AT B KA e b B AL AT F) 3 10.02%, 45 24H1 B ik w4 0.03pct,
24 FRGTHRIG RS TR, 2024 5 1-8 A, TEEAFHLITHEEE 9.70%, &
1-7 A ¥i% T4 2.1pct, 45 24H1 3k 54 @ % F B b /6 %7 247 2 % F) %, 6.49%,
3217 ATEMEY K 0.1pct, 24 4 3 A kMt@Fs 21, 2024 4 1-7 A, &KExT
SR G TAZH SR AR te3g K 25.0%, %% 1-6 A _EF 7 3.0pct; sFohReL LA
TR LG K 6.60%, 3 1-6 A LT 44pct. HF, #ARSFINTELES:
H¥, 17 AFvEAF. FEZR. YETSE. FTERZGEISRITIHETES
A F b3 K 153.93%. 117.10%. 83.00%. 19.37%., 4% 1-6 A 3% 4 % 3 kb+21.40.
+11.70. -9.50. +3.42pct.

o Li——EHmBFEREFTRIN AT, ek, KRBV LiEHRINLEE,

2024 8 A, BN BWHHFREF T AMESY 26.53%, 3 7 A F L% 25.82%
LRI 0.70pct; LI TR A ¥{EH 84.99%, 4, 7 AFLE 86.98% F 4

AR R B R4, B

) 2 o 18 [ R A A R3]
AR AP EAAAA TR E), i
B FRth R 2t il B FRE AR H)
HA B R AT 69 AT H AP
ARG IR, BREFESE
B & AR 25 5T 8 &) k4%
EAMNEFIESFS. & TiEAERRR
B aATIRIER, ERMEFAFL
7AW, HARME, (Please see
appendix for English translation of
the disclaimer)

1.99pct; KIRBEHGESEFE F (A h 42.08%, 3R 7 AiE4EFE 44.83%IRL T
2.75pct.

BHREN, REARLSZTHRIHLE; Fit, BRE. BB 2ERIEDFET
(AN ESFEAIRER, B RESEAA PRI, RNATEFBIEATH,
EiXKE: 1) AR, PEBE, PEHAR, FELF. PETE. FEX
#. PESEFARESRL; 2) BiE+HREAF, PHER. LFEF.
FANEFREF; 3) IKE AR LAY, BRI LR ER. &HiHER. RIAF.

o MR T: BB ARATHRNGE, SHFIRNE, FAFHIAE RS R,
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B X

1o TFRBRRTIETEARIRIE (oot 5
1.1 B2 —F) P K 3.4%, 2 1-7 A3 T 0.20Ct e 5
12 HAE-8 AFABRN. JXAREBE IR I s 5
13 W= — R ER T, HE. A TERERIKE, RIERT K 6
14 HlEL TR DR TR, MERFEZDIER s 7

2. FAEIRIT oottt 7

2.1 + R —8 A ZATRE K M@RA, 9 A XA ERFEGKF 7

22 FAIMEFE—8 AR, RIEZFIRLEL L E e, 8
3. ATALITIEIERIR oottt 9
3.1 BRRA — F RHARAPIT ERIFHE RARIEIE A e 9
3.2 BN AR —x R @ TR SRR, EARDEINTESGH e, 10

4, EHRIZ LwlhEEEIF TR EAT, k. KREBEMIF LiEHFRLE R 11
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HAITONG ATAFRF, - HRTARAT L 3
B B X
A1 2024 4 1-8 A Bl AT I G 3.8% oo 5
A 2 2024 4 1-8 A B B R AR RFIHLIRHEIR oo e e oo s s enesesesssssesesesesens 5
A3 2024 5 1-8 A, JREET. BOUREE TS AR E K 7.9%. 4.4%.......... 5
A 4 2024 F 8 AR AT . IR EZ TR 6.2% 1.2% evvervecreicecseneieeinne, 6
A5 2024 F 1-8 I RABiEH . RAEFIRBLL F3E 6.7%...ccveevereiierireiceierireenieesienne 6
A6 2024 4 1-8 A @iy . MRAAAKEG &£ 7 AL LB 3E 23.5%coieice 6
A 7 2024 4F 1-8 A KA. FRFEAAIZAEE FLIF)IE 1.2%. oo 6
A 8 24 4 1-8 A BrHe T BB F RN HE T IE 10.2% oo, 6
A9 24 5 1-8 A B St A EARE] B T IE 18.0% oovevvevereeveiesese e 6
BH10 244 1-8 A BB IT TEARF L T IE 22.5%. ..o ereseseenesss s 7
B 11 24F 18 AR b BR TEARF FE T 23.6% wovvnceeieeeeeeeisesesse s, 7
B 12 24 1-8 A LAZ T FI FLIE K 9.1% oo 7
B 13 2445 8 AEFHIZEI PMI 2 49.1% oo 7
B 14 2k 20220 2023 FEAFIEETGEAKLATE (MCTL) s 8
B 15 2k 2022, 2023 FHIEFRGTH R ITEATEIL oo, 8
B16  ZHWIX 2024 F 8. 9 AT HHE FRFLATIHE] (MTA) e, 8
B17 24517 AT EBEFZEITERIIE 21.98% .coovveveeeereeeseeseese s 9
B 18 24517 A F EARFFTEITEREIIE 10.02% oo 9
BH19 24517 AFEBEITEITTEREIIL 7.80% coovereereeeieieieieieie e 9
20 245 1-8 A FEEAIEITERIIE 9.70%:..omeeeeeeeeeeeeeeeeeeeseeeeeseeseseeseesseseessenees 9
B21 24518 AFE T AHEITTERIR 6.89% ..o 10
B 22 2024 F 1-7 ARG TARFT L AR BRI 3E 25.0%. ..o, 10
B 23 2024 F 1-7 A IR TAZ LRI I 6.6%.ccveeeireieireieieieiee e 10
B 24 2024 5F 1-7 | — i — B RATEIKEL TAZENF] 3 22.3% oo 10
B25 2024 17 A —F —RERRECIAET R HE 5.2% ..o 10
B 26 202458 A BN EEEFTEIRIL EFF 0.70 A PCturreieeeeeeeeeee e, 11
B 27 2024 4F 8 A AARTT TEIRLL T IE 1.99 A POt ovrieieieieieeie e 12
B 28 2024 F 8 A KRJEHGEFE R IR T IE 2.75 A PClucevceieeeeeeeeeeee e 12
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HAITONG

AFRARR - A TAAT L 5

1. F 3R AT HEIRATSRIZ
1.1 B —F ik 3.4%, 3% 1-7 A3#ik T4 0.2pct

EREBHRRR 17 AR TR, RO LB KERTHARS . 2024 F 18 A,
Bl H T RA R G K 3.4%, 4224 1-7 A 3R T 0.2pct. MK RA, RIH/HIF/
B/ R ALK R 4G BT AT B F) He+2.7%/+4.6%/-0.2%/+2.5%, % 1-7 F 3 ik 45
-0.5/+0.1/-0.5/-0.1pct.

A1 2024 % 1-8 A B K =& FF WY 3.4%

B2 2024 % 1-8 A BRF SR AR R &
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— ) B RS RITFI -40%
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4
g

20/T20C
80/T20C
80/220¢
20/€c0e
80/¥720¢2

-20%
-30%

FA KK wind, HTI

FARIR: wind, HTI

12 FE—8 A AR JAARTH ML

1-8 A XA BTN EHFDE, KAREFAL AT E L ik, 2024
F1-8 A, JTXAELERIIZK 7.9%, K 1-7 A3k T 0.2pct; FRUEERF (8P
Tew ). M. REBRE FAgt k) Flig K 4.4%, 4% 1-7 A 3% F 4 0.5pct.
INEmARIR A, 2024 5 1-8 A, ZGBEH. S RBLL TR g K 6.7%, &K 1-7
F 31k Tl 1.5pct; w4, A A MRABAKG & = Fofl 5 WAL G LG K 23.5%, 4k 1-7
A 3%ik TI& 0.3pct; KA. IRIFANIE 6T VL TR T K 1.2%, 38 1-7 Ak b
F 0.5pct.

S A AN X EBEELNEIYKE. 2024 F 8 AL A LA ERFFIY 6.2%,
3R 7 A3k Tl 45pct, ik bl 8 A% ARAEITRNE 1.2%, &7 Ak
T /& 0.8pct, 3Gk FEW@AH FIILE .

B3 2024418, JXAZERK. RAAZELLHSANR LK 7.9%. 4.4%

40%
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0%

-10%

-20%

-30%

-40%

SRR RiTRI e SRR RATRIL

FHRF: wind, HTI
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HAITONG ATFRR, - R TAAT L 6
B4 2024458 AR 3. BAXZEKRAN 6.2%. 1.2% A5 2024 % 1-8 A XiBiaHr. MR E LR 6.7%
40%
35% 30%
25% 20%
10%
15%
0%
5% W -10%
NN N NN N NN NN NN -20%
5% 8 8 8 SRISRR/RR// RS
o o [ = N N N N w w w w B » »
S 5 & & S 3 oo Q66 op oo o -30%
15% [e5] [l N (4] [e°] [l N [} o [ N (5] [e5] [l N (&3] [e5]
— SRR BRI ek AR EARL -40% —CREA . SAEAER BRI RATRI
Fpr R wind, HTI PR R: wind, HTI

E6 2024 % 1-8 A, MABNKGAE FFi B LR 23.5% B7 2024 4% 1-8 A KA. FRFfALEETELENE 1.2%

30% 50%
25% 40%
20% 30%
15% 20%
10% 10%
. 0%
5% -10%
0% -20%
N NN NN N RN N N N DN DN NN 0
5% 2 2 2 2 8 SR e SRR RSSS -30%
g o a2 N A O B B2 DNMDN®W W& &
0% 8 8 8 B & S8 &S8R -40%
I by Ay A RSO A P A A R ARG 0% —A R A BB BRI
FA kIR wind, HTI FAHRIB: wind, HTI
1.3 35— A BRI, 42, HFTERERKTE, RAIEBRT X
WEBRFERETE, ASASEERIKE. 2024 4 1-8 A G FRIE KR LT
10.2%, 5 1-7 AAa3EF. 45885 &, A48 aRE L TH% 18.0%, %% 1-7 A%
& 45 )~ 0.6pct.
AT EBRERE . KIERY X, A TH5 &, 2024 5 1-8 A 5 E#H T T @A
BT 22.5%, 4% 1-7 A4 0.7pct; SRIF &, 5 BA I @R ILTRE 23.6%,
% 1-7 ATy X 1.8pct.
B8 24 4% 1-8 A BHEFEBXFFLTH 10.2% B9 24 % 18 AR G45E GRF L TR 18.0%
120%
40%
100%
30% 80%
20% 60%
40%
10% 20%
0% 0%
-20%
-10%
-40%
20% — TR BRI -60%
FHRF: wind, HTI FHR R wind, HTI
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HAITONG

FFLFRR, - R TARAT AL 7

F1024 % 1-8 A A &AM T LT GRE TR 22.5%

B1124 4 1-8 A A A T HFF TR 23.6%

80%
70%
60%
50%
40%
30%
20%
10%
0%
-10%
-20%
-30%
-40%
-50%
-60%

— A AR RATRIB
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-10%

-20%

-30% — T @A BRI

FHR K wind, HTI

PR wind, HTI

1.4 #l - HH% IR TE, BREFRGEEK

HliE LI FHEEAR 1-7 A T 0.2pct, MBERBRMEIEK. 2024 5 1-8 A #]i& L
Bl bdg Kk 9.1%, &5 1-7 38 T 0.2 8 48 2024 4 7 A B F 2L PMI 4 49.1%,
3.7 A PMI T 1% 0.3pct, £ RAE-F KT 7 ; W#74]i& b PMI % 50.4%, %8 7 A L # 0.6pct,
= 3| RAE-F & Loy

B1224 % 1-8 A4l L LR LK 9.1%

B 1324 % 8 A EHHlikdk PMI % 49.1%

40%
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20%
10%
0%
-10%
-20%
-30%

-40%

— A AT RTRIG
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53%

51%

49%

47%

45%

43%

41%

39%

37%

35%
NDNNNNNDNNNNNNNDNDNDNNNNNDNDNDNDDNDDNDDNDDNDDNDN
[sNeololoooloooNolo oo oloolo oo ojoNoololoNoNoNoNo]
PRPPPPPEPEPEPRPEPEPEPRPEPEELPEPEPNNNNNNNNNRN
ORPEPNNWWARPIIUUIIIIOINNDNDOOOORPEPNNWWED
OQLENNWRELPNNOIDNIRROOOOEENN WY& &
[elolololololololololololololoolololololololololoNeNe oo}
CONOCONOONOMNOONOGNOBONOMNOONGNONOONMNOONOGN 0

— ] PM] e T 7 7 [E] PMI

FH R wind, HTI

F# IR wind, HTI

2. WEERIF
2.1 #AM—8 ALATREKXERA, 9 AHURATERIEHAE

T REEATIRE, 9 A REATELTRZFATE. # Wind %it, 2024 4 8 A s
HRFZATHT3E £ R4 7964.89 1270, B 7 ARIEIm 182.97%, REF 8 A Fligim
33.96%. 2024 “F 1-8 A W7 BUF RATH 3G F MR L84 25714.28 12T, # & 2024 437
¥ & AT ALY 65.93%, [ H 2023 F#E %5 15.43pct, FAMMF 1.3 HILAK. B
A EA 30 MR ALGE 2024 4F 9 A #138 £ R L AT R, 9 A B AR A ATE & 7015.06
1, /FEZHKFE (23459 A LFFRERATE 3569.34 14T ), 9 A E R RATH PRI
HBAY.
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HAITONG ATRARR - A TARATL 8
B 14 2} 1k 2022, 2023 5% A ERAFHLATE (ILL) B 15 5tk 2022, 2023 F#7 3+ T A Rt L AT A
14000 120% !
1
12000 100% ! 84.80%
10000 80% 81.36%
7
6000 5299 &3 4038 0% :
4000 3466 2815 1
3358 2308 2542 20% |
2000 1038 |gg3| :
0% i
° o sn en 1A 24 3A 4A 5A 6A 7A 8A 9A 104 11A 124
" 20224% m20234 W2024% 20224 2023% 2024%

FARIB: wind, HTI

FA KR wind, HTI
Er MR RATHE =5 Rt AATHH E AT S R RATRUL

B 16 &4 M3uX 2024 4 8. 9 ARG ERMHEEAFHR (L)
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FARIF: LR

FEE, HT

2.2 T35 E—8 AR E, R =Rt KL

S ARBAIRT LI EIIL 7 A RARKE, RE=ZARESERE, BT FER
iR, BEXERA, 8 AR (2024/827) B A RERTHFTLINLESH 62.00%,
327 A K (2024/730) FRILe&4 0.05 A E 4k, £, E5ERE FALEME A 65.02%,
A IRk LSt 0.20pct; AR B F4AEMLE A 45.32%, A IR T 1.45pct. AT B R
BERAE, B E2024F9 10 B, B AHEZRALHLLIMEE S 62.31%, B IRk L5+ 0.08pct,

HEG = Bk E. P, EEERE KLEEE A 65.33%, FIR ES 0.14pct; 5
HIRE FABULEA 45.55%, JE IR T 0.16pct.
%1 BRHF—RAFLIL L RHA TR, IRk EHA 0.19pct
B} A ETRE Rk (%) FAEZERHE LBk (%) FERE FkHiE (%)
2024/7/30 62.05% | 208D 64.82% .06 46.77%
2024/8/6 61.94% 64.64% 18 46.93% 016 [
2024/8/13 62.13% 0.1 64.92% .j 46.69% 024 1
2024/8/20 61.98% 64.92% 0.00 45.93%
2024/8/27 62.00% 0.03 65.02% &0 45.32%
2024/9/3 62.23% o2l | 65.19% 7 | 45.71% 03 I
2024/9/10 62.31% o.off| 65.33% &z | 45.55% -0.16 [
AR BREAM, HTI
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HAITONG AR - A TARAT L 9

3. AT ITHERIF
3.1 BR D3 RERLDITRRIN K2 E 510

BARDPRIITERKIER 7, $ RS LI K384 ok, 2024 5F1-7 A,
FEME. FEEEISITLH 5 FY 21.94%. 7.80%, 4R 24H1 3%k 55| EI 4.88.
0.30pct, &4 ¥ FHAITEE KA Y, FEAFIHEITLHF Y 10.02%, 4K 24H1 3§
#®UEM4 0.03pct, B 24 F 1 A RIGREL T, 2024 F 1-8 A, T EERAINLITELR
9.70%, %% 1-7 A ¥gik T4 2.1pct, H AT/ 24 4 4 A 23| 51x (17.74%) 1
ek, PEPAHEITEAR IR 6.49%, 3 1-7 Aty X 0.1pct, 24 5F 3 A k&g
FaAH.

1724 % 1-7 A ¥ BAAZEFHT LT E R 21.94% B 1824 % 1-7 A+ B4 F #4897 £ F3% 10.02%
0,
100% 100%
80% 80%
60% 60%
40% 40%
20% 20%
0% 0%
308 8 SIfs 8 8 83N’y O
205 & & 5 S¥8 R R R R & O R R 0% 5 B B NI [N
3 5 8 S 8 8 5 5 & & & & & B 0%y 2 2 @ e 2%
-40% N P N P N P N R NP NP N RPN S 28 g 8 e ¢ 8
—_— R EARR: Rk -40% — A AT A SR BRI
FTARR: wind, FEEEXTFZ2EHALEIRGAE, HTI KA R: wind, FEFEETFZEHLERGANSE, HTI
F1924 % 1-7 A ¥ B L& LT LE ¥ 7.80% E2024 % 1-8 A + BRI BT LFI¥ 9.70%
60% 100%
50% 80%
40%
60%
30%
40%
20%
10% 20%
0% 0%
N nN N N
o o o o o
-10% = N B § -20%
3 s 5 &
20% N -40%
— b A AR R
-30%
ForbkR: wind, FEREIZZTHIALNSE, HTI FAPRIE: wind, FEERZEHIAMER, HTI
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HAITONG AT BT - R TARAT AL 10
B2124 % 1-8 A ¥ B ¥ 45T LR R 6.49%
100%
80%
60%
40%
20%
0%
N N N N N N N N N N N N
o o o o o o o o o o o o o
=y B [y B = N N N N N N N N
-20% X @ @ © © IS IS4 2 2 I N w w &
o o o o o o o o o o o o o o
o w o w © w [t} w o w o w o w
-40%
— i E] AR B RATRILL
PR wind, FE P AHALRFALEIR, HTI

3.2 IR IR EOIENERE, BARSEIMNTEZH

MR OIBEHELFRTFERHHEK,

—H—HE KB R THIGE., 2024 F 1-7

Ay, REXTINK O TAZHELF M E IEK 25.0%, 4K 1-6 A _EF T 3.0pct; *FoMRE
IA2TREAR HLIEK 6.60%, 4 1-6 A _EF T 4.4pct; ¥, 2024 F 1-7 A —F —H L&
Fr ARG TAZE R b3 K 22.30%, 4% 1-6 A EA T 3.8pct; —ir —BR L &KATIN ARG T4
TRt K 5.20%, %% 1-6 A LT 4.5pct.

B 222024 4 1-7 A s AR G AN LA FH R 25.0%

B 232024 5 1-7 A5 AR O IAEZRBAFI ¥ 6.6%

80%

60%

40%

20%

0%

-20%

-40%

— SR O LA LS ELRH: R

-20%

80%

60%

40%

20%

0%

-40%

— 1K EL TAZ A SR R TR

FARIR: wind, B 43, HTI

KA R wind, F4EE, HTI

B242024 % 1-7 | —HF —REXFTEROLLEHF N 22.3%

B252024 % 1-7 A —H —BBEAROLELRIAF ¥ 5.2%

140% 60%
120% 50%
100% 40%
80% 30%
60% 20%
40% 10%
20% 0%
N N NN NN
0% -10% 2 2 RER S S
838 8 ¥ S S o 2 P23z Pedsss8R88¢ £ £
-20% -
‘cooYSeWeseSSER N 3 2 8% s S
“40% © S S S S & g o S S o) -30%
N BN N (= ~
-60% o s e -40% e op R e
— B AR QAT E SR RITR — B AT SR A RE L RITRI
P kR wind, B4, HTI FHER: wind, TEE, HTI
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HAITONG AT RBRE - A TAAT AL 11

2024 5 7 A S B EARDBINTR G FH A, 2024517 A, FELFE.
HER.FPEFE. P EBEGEI BRI EITES A B HE K 153.93%. 117.10%. 83.00%.-
19.37%, %X 1-6 A 351k 5 A FR+21.40. +11.70. -9.50. +3.42pct, HELEX FIG KA.

£ 2 2024 % 1-7 A BRAED I ITEREE R

el o1 9T R LR L (%)

2023Q1 202302 202303 202304 2024Q1 2024Q2 2024M1-7
A 36.32 2221 4384 7.50 037 8.88
P % 1.10 570 | 1440 | 870 | 2300 (2.30)
E gkt (4.84) (22.99) (21.98) (17.38) 11.85 (12.32)
e 28.49 11.28 1162 17.07 19.38 9.90
+E 12.86 56.53 43.19 11.87 (2.33) 15.95 19.37
B A (0.80) | 770 | 1160 15.40 38.40 10540 | [T 117.10]
A EED) (478) | Jo0548 | %65_45 9 24021 13253 | 15393
+E T 320 | 15130 9250 83.00
A E B 0556 | 5299 | 1es00 || sso0 |1 7000 . 9.00
4018 Ff 19.97 les76 12.04 | 5504 |§l303.77 L 4797
b LI b (14.64) (29.59) (5.68) 27.99 (18.07) 2234

FARR: Wind, &8 28 H A%, H

4. LSRR BmBHEEBEF LRI 4T, k. Kk
B LB R I &

S AEMAFEREF TR AT, b TR, KRBIEHEIILEZE. 2024
F 8 A, BRNBHBEREFIRAMMEA 2653%, & 7 AFFLTE 2582%KLiRH
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APPENDIX 1
Summary
Investment Highlights:

Downstream and leading indicators show a continuous slowdown in broad and narrow infrastructure investment growth, weak
real estate, and high manufacturing growth. From January to August 2024, fixed asset investment grew by 3.4% YoY, down 0.2
percentage points from January to July. Broad infrastructure investment grew by 7.9% YoY, down 0.2 percentage points, with a
larger decline. Narrow infrastructure investment (excluding electricity, heating power, gas, and water production and supply)
grew by 4.4% YoY, down 0.5 percentage points. Transportation, storage, and postal services grew by 6.7% YoY, electricity, heating
power, gas, and water production and supply grew by 23.5% YoY, and water conservancy, environment, and public facilities
management grew by 1.2% YoY. In August 2024, broad infrastructure investment grew by 6.2% YoY, down 4.5 percentage points
from July, turning from growth to decline. Narrow infrastructure investment grew by 1.2% YoY, down 0.8 percentage points from
July, with a smaller decline. Real estate development investment fell by 10.2% YoY from January to August, the same as January
to July. Manufacturing investment grew by 9.1% YoY from January to August, down 0.2 percentage points from January to July,
maintaining high growth. Funding tracking shows accelerated special bond issuance, with September’s planned issuance
remaining high, and construction site funding improving for three consecutive weeks. In August 2024, local governments issued
new special bonds totaling RMB 796.489 billion, up 182.97% MoM and 33.96% YoY. From January to August, new special bonds
totaled RMB 2571.428 billion, about 65.93% of the 2024 quota, 15.43 percentage points behind 2023. There is still RMB 1.3
trillion to be issued this year. Thirty regions disclosed a total planned issuance of RMB 701.506 billion in September 2024, a high
level compared to RMB 356.934 billion in September 2023, indicating an accelerated issuance trend. As of August 27, 2024, the
funding rate for domestic sample construction sites was 62.00%, down 0.05 percentage points from July 30, 2024. As of
September 10, 2024, the funding rate was 62.31%, up 0.08 percentage points WoW, improving for three consecutive weeks.
Order tracking shows mixed growth in central SOE construction orders, with high growth in new overseas contracts. From
January to July 2024, China Nuclear Engineering & Construction and Power China saw new orders grow by 21.94% and 7.80% YoY,
respectively, up 4.88 and 0.30 percentage points from H1 2024. China National Chemical Engineering’s new orders grew by
10.02% YoY, down 0.03 percentage points from H1 2024, with continuous decline since 2024. From January to August 2024,
China State Construction Engineering’s new orders grew by 9.70% YoY, down 2.1 percentage points from January to July,
continuing the decline from H1 2024. Metallurgical Corporation of China’s new orders fell by 6.49% YoY, with the decline
widening by 0.1 percentage points from January to July, continuing the trend since March 2024. From January to July 2024, new
overseas contracts grew by 25.0% YoY, up 3.0 percentage points from January to June. Completed overseas contracts grew by
6.60% YoY, up 4.4 percentage points from January to June. Central SOE construction companies saw high growth in overseas
orders, with China National Chemical Engineering, China State Construction Engineering, Metallurgical Corporation of China, and
Power China seeing new overseas orders grow by 153.93%, 117.10%, 83.00%, and 19.37% YoY, respectively, up 21.40, 11.70,
-9.50, and 3.42 percentage points from January to June. Upstream, the operating rate of petroleum asphalt facilities rose MoM,
while soda ash and cement mill operating rates fell MoM. In August 2024, the average operating rate of domestic petroleum
asphalt facilities was 26.53%, up 0.70 percentage points from July’s 25.82%. The average operating rate of soda ash facilities was
84.99%, down 1.99 percentage points from July’s 86.98%. The average operating rate of cement mills was 42.08%, down 2.75
percentage points from July’s 44.83%. Investment advice: Large central SOE construction companies show stable operations.
SASAC and CSRC are jointly promoting the inclusion of market capitalization in central SOE assessments, potentially boosting
valuations. We are optimistic about the construction sector, and the top picks may include: 1) undervalued central SOEs such as
Power China, China State Construction Engineering, China National Chemical Engineering, China Railway Group, China
Communications Construction, and China Railway Construction Corporation; 2) overseas and high-dividend targets such as
Sinoma International Engineering, NORINCO International Cooperation, and Sinosteel Engineering & Technology; 3) low-altitude
economy-related targets such as Shenzhen Urban Transport Planning Center, China Design Group, Anhui Transport Consulting &
Design Institute, and JSTI Group.

Risk Warning: Risks include weaker than expected policy implementation, bad debt risk, and raw material price fluctuations.
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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 47 A Analyst Certification:

£, KAKED, ARIE () AFLRETOELEARET AMNAKFLPREGETRAA BN R LT AGHMAE, FA (i) KORBERALTEP EAFTRE T £
R AREDAA R AERMERL, RRRRE TR DR IMIER, AN (BHEANGTE) ELPATHALARSAE. ARANTE (ALE2ERRN) B1AEKHF
RRERF BN 3N R N5 A KRS P36 B4R 8 0IE K. |, Xinjie Zhang, 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.

#8#& RHKE Conflict of Interest Disclosures

BABRRLELRIEN | TRERT T L S/ 3 KT L P OR R ERN R TUT AR AT KT, AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, o5 THRAMABE S, # A8 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).

BERRDA A e/ RA TS (Sfh B8 ) £dE 2 AMANAS T 601669.CH, 601390.CH, 601800.CH and 601186.CH 89 & F 4T A B . KARITAR QI 1, Hilpgt
TAHEIA, RAAREARBGEANTFRAAR; 2. BARAREA, ZAHAAMSAA ORI TS ERTAR,; 3, HBAHHL2RANFMRLT, BRRERFHA
f.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601669.CH, 601390.CH, 601800.CH and 601186.CH within the past 12
months. The investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601669.CH,
601390.CH, 601800.CH and 601186.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects
in which Haitong acted as lead-brokerage firm.

601669.CH, 601390.CH, 601800.CH & 601186.CH B AT &% 12 M A A BB AT RITLEE P o
601669.CH, 601390.CH, 601800.CH and 601186.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

601186.CH BT R L% A A NREAHE P, HAAE P REFZTRIT LS IR X LIRS
601186.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

BBAT R 1240 P 601186.CH AR AT RITIRA I Z 2 % 3 M4 1R A .
Haitong has received compensation in the past 12 months for products or services other than investment banking from 601186.CH.
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Ratings Definitions (from 1 Jul 2020): Underperform
Haitong International uses a relative rating system using Outperform, 0.6%
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 O“EF;T;"“
views, investors should carefully read Haitong International Research, in its

entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

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

Underperform

Outperform
90.4%

BE 202565 30 AEEERRERTIREN) A

KFXF L3 BTART

(#%)
BARRREALE AR 91.4% 8.1% 0.6%
BERITEP* 3.1% 4.8% 0.0%

EAMPRAAERTRITE PR EHB IR,

TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,

P ARAE FINRA/NYSE 893 B0 AN, AT Fd g ABA L -2 4], FEEALAPROAERANRE.

RATHIFREAAEL (AE200%6A30H0) :

EN, Ak 12184 ARB A R AR SRR E 1090 L, KEZAWT

P, AR 18 AATMATAERKTARK, KBTI T, R4 FINRA/NYSE 893 A 2 A AR, KMAF P HIRAARTEZ -4,
2, AR ARSI EEREKRE 1090 L, KEZLWT

B Z AR 0K -TOPIX, 35 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 4857 % ¥ Bl A 1% - MSCI China.,

Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 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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HRBFEFAAL: FABRAAIE, RRRERRE, FEARE PREGEALRERIREETHE, RALTTROBEEIRS BN TAHL SR H A

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BABR A REL: BERRTRALFAARFALHNTE A REFEERIA, BilitA (600837.CH) , HRBERTLENFN ), LATTRRAYE A RBOFTRE, 2
®, AEERERSERIEARRGRERA, HAETRREHLEANTE A RIFATRANAR.

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.

HEERER 100 A K (Q100) 453k: HABFR Q00 HHAR-NLHE 100 LHBTERRENERTE ARSI S SEREIRAAIATREGF LA, FEETHTIER A
BRAKATRESAL, Bl B RS Q00 HHANMEH 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.
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5 KEBRABANG A, KnARERGEARA, KBAXIFAREHTRR, BAMAMMTAR LSBT HREERATEASHR AL, TR AKBETHE
&\gﬂ Wik, L. BRBE. R, BAL %5, TR ARG, BA RE. R, R T GARBEE 5. ErBRRENE, FURRLERILRE =T
AARKH, MR P RRARARETE, DRTKETE,

FO% WALTENAAR, RRRASGFEEANGLRBAE o (LRASAP ZABN) (LRRAP RS (ANE) ) (RRARKER) %) AA2H, WEkik
BRHYRIIT; FERTFRELRDRYR ALY TATR -, WAKLTERAZ AR,

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any 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.
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IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions 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.

PRARR o

BATLFAAL, FUEMA D BARERLFLAAT P B ETERAEFETL ) HRBANERE LR RIRE NS TEFEEAR .

ARBRAOELER: HAEREERA A R3] (HTISCL) AT KA R IRE, HTISCL RAKFBARERD 1 22ATED NERARD) ORI, FFRREHRHRK
GERAME LAY (FREWE 571 %) (ATHARSO") HREGEL A EREARMNEA, RFLREMBES SFO IR Z O ELEFE . AFLREALTIEAR
BRELERERANTE, BELARIRBAFERLSTHENE ARERT R, AFRREORBALTRRET FAREZMXGETELHBEZ HISCLAEAR,
FERRENTLER: KFLIE W HTIRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK WAALATIE HTISG £ BBE N8, HALER M, BURSER£THLRE R Ao
ROMARBZUARHA R, KFLRERBLRE 1934 5 FEIEAR ) % 156 FAZ OB LM [ FBHZEHMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
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4] ("US. Institutional Investors”) » /@£ BAME T2 A XA, Haitong International Securities (USA) Inc. (“HTIUSA”) BstREMMAE A 7. EMREAFRRENEE
R, FERBEAFRREREN GRS AETERIMALBRIAEEMTS, RHAL HTIUSA. HTI USA £ T 340 Madison Avenue, 12th Floor, New York, NY 10173, %35 (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% %7, 4# Financial Industry Regulatory Authority, Inc. (“FINRA”) #17% Rio HTIUSA R &l %% 5
ARAE, LRATEY QA0 AEMERT, RAAFLRENEMERRTA, TRAEEIWRARRKE, LTFEL HSIPL, HTIRL & HTUKK BH# AT EIERAM
%é%lﬁ%x%o$ﬁnﬁ%¢$%%HWLHnmaHmw\ﬁ RAEMALE FINRA 9 FF LATIRICAS, BLTRAR FINRA % 2241 AR M B BRRA LA, M ER
AP P BANL HIEASRA, AXAFARE T HROETELDERAIMKLBIL (0.4 AR) THALE-ZAK, FEBRAHERTRIA M, ATTEEENY
AR ARFLDERAAMREBIANEATRARS, SERTRALFHRLRAFEAREZEANERAANET 2L, AFTRE P AE UM LR B e 1£47
ERIBREBRIANAFIMBNNALT LRE AN, TENEFEARAMREBIANMARMAZLLBA A BFh. EERBANHIARBFERE:

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

New York, NY 10173

KAADLIE: (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.

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, 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 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.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARARBHRSER: A7 EARLEE (FAPE, AAREONRT, ROBERMATAE, ANAATARAEE) RARBERH P E2REARMITAHHHA
RATERAGMA FARERREEEA, AHATHESFTHAETEAFLE, BBED . ALHETEFRHARRERNA LR E RN, LARBEEAR ALK
AR, EREYEBRAAORERATLH, ETEARORANTELERAERGE KA P OEMIEARETE ERE, BRALHGARAE T LERFIRAL,
WEXBEANALFR: AETHRTAFHAHTERBENEETE KRG I EEEE NS E LR O IAMIERN L ARF, AMHPHRIEAERE KOEME2ARE
B AHREAED LA R e KIER KSR AL B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh5:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% 32 [ BF-x HH% % | (“International Dealer Exemption” ) 89X 5, &£ F ﬂé V\
A RARTRAELY, £ Kb A ABLLY . Al X, REMHAETRATAHARBRBEAEMEROBRARS, AFEER, JEEIMF AT WERNETERAER 2
AMAEEIANART EIMETF KBEZFHH, LPAEME LIFEERNRE, ETERBRNEAR B E, AUEGFHAE, I Mg kéﬂiﬁ/\i’ﬂ%a‘ﬁmﬁé%
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [AATH L4 | (“Accredited Investor”) , &4 &£ RHAT National
Instrument 31-103 % 1.1 FATALR & [#THEH | (“Permitted Investor”) o

HBE LN ELER: AFF LA Haitong International Securities (Singapore) Pte Ltd (”HTISSPL”) T4, HTISSPL 44 (W4 AFLE) 2001 (“FANY) % X% 214
AEL, T (a) REXTIER, FRRTTRGEY, THAITEDAARDIMTARAHHEN (b) RTRARAKIER, R E DA AFDIMTERAHHF LTI TR
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5o AFLREMBRELHA (GEARBMTE) 2000 # 4A FATARORMETH . HTRAFLRERF LN I EZAXNEMFA, KARREGRAALELINTELE

HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

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

#.7%: (65) 6713 0473

BARR AN TLFA: AARREGBBEREAARAANAA, BEAPALRERTFENLRMSRENIEM BN (BB A ALBMARZSE (“FEL) ) F 61
(1) 4, %1711 (1) A8RERREER) S

FEARARAENEER: AREDAF LT HF Haitong International Securities Company Limited #i A%, AREREMARTRELRAELEP KA, BHEAFIHARE

RROBTAARBHREELEP . RARTRRIAXRT LR E P R3KH KR4, Haitong International Securities Company Limited #94* £ LI #974 K A 3 2 TH

BERFRAL P RAGERCRTRALITN 05%. HARBALALREATHRANC2AL P XALCETTRAT,

BAAEHFHHELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%

KA TR RTERE OATRAAASICY) A8 (RBATEN) b4 2016/396 TATERKHIN KEARL, HFATLGTARE 2000 5 (A 8)E) ARKATARKE P

RELBRAHEIRRE AR XA LLBMASHTHEL, ASIC HATAATEATRAER: www.legislation.gov.au, i BRREGLBRSTIBEEEANLHEH, %

SHREEERKATAERNGEEELER,

FEBEFZHELER: ARSORFEAT S, HFRITRIEAMTA L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f

KA, 0FEHER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ AR S5 | ) #Fidis.

H 7 bt % AF: Haitong Securities India Private Limited

SEBI A %247 2 # 5+ INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

752 +91 22 43156800 4 £:+91 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; %45 +91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“HiEE, SEBI AT 4k AR NISM S0IGEH RARIE B A R R A B A RRAET R IRRIE,

AAFLREAHARR, A2BARRGPERERFFALHAFRY A,
FRACHTA : R B IRER R A IR 8] 2019 0 R FTA AL

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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