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A& AR 2R ALFTH S 54
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7k AR 2024-10-15

9 A £ & CPI [ }b+3.3%

BHE 5

o MkEI: 10 A 8 H-10 A 11 B, KAIEEIKIIE H-2.98%, & SikH #5505k

K& -7.47%, FKIKMGAE 28 NTFATLFH L F 24, RIVAT ZAR A SRARAHR
P (+0.17%) « PARL B LR E (3.95%) « ELMmk (-5.48%) . ARk
TEE A AFIE L (49.42%) . RRAR (+3.36%) . E LK (4231%) .
AT = 268 b (-23.02%) . F H4F (-1388%) . L FIE
(-13.75%) .

AL [2FEL] TLEREARNMARBHE LN SIERRS. [
B) A EABEERBEN NG E4EHE, CHATESFHHATLERY TE
g HBin. TELEMAEE. [HARBAAHY 238t 24Q1-3 AR IgK 4350
-47.21% % 124.00-127.20 1274, VA4 41 F 3 K 57.04-64.89% % 26.00
2730 127, HE¥ Q3 BEILAF IEK 42.32-52.38%% 45.2748.47 124, )2
% F)18 B g Kk 58.80-82.55% % 8.70-10.00 17T, (R &4F1 N34 A4 24
FHFEA P BRIRE, FARE Ik T AR L IR AR, &
SRR 10 RIRZINERA) 249 T (4L) . [dfR Rl A5 244594
A LKA HL-0.90% % 2.76 14 7T,

frizE: [GE] HLBAENRAETHIT, 9 A4EAGBEIRLMEE
44 10005, E# 0.05%. H b &E /T E M E S B B
0.04%/0.06%. [™E1 2024 5 18 A, HF & T/ MHFHAEA Lok R iHegih
FENARTRE 2.7%/10.1%% 146.20/66.90 % F4+. [cpi]l 24 % 9 A CPl
Fleb3g m 04%, FRLFF; P&, ERA S CPI & A F b +33%
/-0.2%, ¥R t+0.8%/-0.2%.

BME: BRI KEE KR HARE R S2EE: 7NF 6. AR, F
M HEE, UARRIRT PR, KE B KPR RGAGHEE: LEHYy
B, LETIE. FHRE. S,

KA de RAKIESRIZ: 2024 F 8 A Ak ou /FLH] 5% 0B /AR R AR 205 %)
IR b6 -3.13%/-0.66%/-3.74%/-0.04%, [ Ft.-10.38%/-7.42%/-9.1%/-3.40%. (1) %
#3.: 10 A 8 BASIFH{MA 314 L/, KHFF, A
-15.82%. (2) Ax48k: 10 A 8 B -10 A 12 HARAEM-F 3444 8985 7L /vk, R
Ph43.96%, FIH+23.34%, (3) % 5: 245 9 A 30 Ak s WA 43249
/rh, IRk 2.08%, Fl-1557%., (4) Z44: 10 A 8 H-10 A 12 A & 4413
M 3113.95 Lk, FRHG-1.65%, F)H30.01%. (5) «%: 10 A 8 A-10 A
12 °8 & IR F Y M A 244769 T /v, IR B 4012%, R
-19.75%. (6) % A: 10 A 8 H-10 A 12 B W-F¥HHH 25.01 T/~ F, 3
t-3.65%, Fltb+14.76%. (7) @FAMEG: 10 A 11 H AFAGFENA 7.34
FLIAFT, RHE43.38%, FIH-2.78%. (8) 3kiEis4k: 10 A 8 H-10 A 11 B3k
IBASHOK TR A 1206.7, F+2.9%, Fl-27.17%. (9) REHLA: 10 A 8
B-10 A 12 B KEHR K LR T3960 T 90 T34/ 4 6545 Tk, 3RL+3.98%,

Bl -6.26%. (10) ELA24%: 10 A 8 H-10 A 12 H RAZK THM FHMEH
3167 ALk, IREL-0.03%, F)H-10.19%. (11) K&: 24 4 8 A # v K £¥H4
# 259 £/ ek, ERE+1.17%, F)E-16.18%.

o MR T: BFIkNE, RMARALIT, £h%4dF .,
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1. Bk EIN

10 A 8 B-10 A 11 H, KAIEIIKEEIE AH-2.98%, B ik A5 KL A
7A47%, WAL 28 NFATLFHL F 24, RILE AR AHBRLH AR
(+0.17%) . A RLZ B ZIHE (-3.95%) . LM (-5.48%) . MRIREHT =
AAIFEA (49.42%) « KRR S (+3.36%) « EEIER (+231%) . ANEBRE
W= 24EL (23.02%) « FH4F (-13.88%) . EFTFH (-13.75%) . 10 A

11 B B S M R ARSI KT 4 22.3942 (vs9 A 30 B 24.224%) .

W1 #5—4%47L LR (10 A 8 H-10 A 11 H ) KW (%) R ke L £ 24 (-7.47%)
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X & B & W S e & & B & PR N I S 4

KRR Wind, HTI

B2 v 5k Hmairk LA (10 A 8H-10 A 11 B ) #&k (%)
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FH IR Wind, HTI
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B3 w5 —84TLTAEE (TTM) 423HF L (2024/10/11)
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FHE B Wind, HTI

B4 &7 BEMEsrITETEE (TTIM) 455 (2024/10/11)

47.53
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: : 25.84 24.26
30 22.82 2117 2114 4g4g
20
0 l I11110
0
@/‘Q(‘ \%\\%0 ‘,\Xﬁ ﬁ‘m \%:Z)OQ' %Q%% # s}“r@ &’k@ _/X\{»%O 4@\® /y‘{»%o s,‘}})%o
X s o & N ' X B
N B A
=) & =) %4§
2
KRB Wind, HTI
%1 LR (10 A 8 H-10 A 11 B ) R AN B IRBEEIT A
Z
2 e B AR BELA  RRE (%) BA () &iﬁ
600702.SH B 438 e 9.42 65.51 218.26
603317.SH RAR S 3.36 12.62 134.41
FRBKAT AR 600186.SH AR 2.31 3.98 71.37
200869.5Z K B -1.16 9.35 58.92
300783.5Z ZRAR -1.22 25.01 100.29
600559.5H ZaTin -13.35 20.12 184.05
603711.SH & 2, -13.58 11.65 47.85
B%iEAT A 603198.SH 2 T -13.75 62.89 503.12
600197.SH ks -13.88 16.44 77.60
000995.5Z 2 & EL -23.02 11.20 19.87

FoHkR: Wind, HTI
E: RIME5E TSR A 10 A 11 8

FERENE: FMEE. AR, LR, ZA2R%. ETRN. 3R
WL, JERAMEE. BAE . BIER L. AR, AKERS. HEILL. HEE
e, KRR L, ERGEH. FH4. BIRBL. FTMNFSES. FHERE. FES
. EA B, FhRHRL, BEREkL, OFE, HEGO. ZHRL. hiE4H
F.E2FR. BEAES. AMBKH. HMFER. HRER. REEE. FHR.
0L A

u
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B5 &5 XxEN3 LA (10 A 08 H-10 A 11 8 ) #kekig

10% -

5% -

0% -

-5% 4

-10% A

FHRIB: Wind, HTI

2. BAM.E

BAMENREE RN BAAEE KRG ZROE: TNFE. ZRE. PN
E, UARIRT HAARTERAML . KEDIGKRPRE R R FZ58F: LBHHE. @
BEFEH. FHTIE. AL,

BERR: KMAHBHATTAMNEFTOBEGT 28, XE2TEELRW
M R GR R AR, SRABALLEEENFA KGHABHETHF
W, MNBMEGER; B8 BHRGMC LR A SR, KNFt 24 £47
W AR E ALK

LA Be: RIBNAEKRIGE B FE IRy ki, THETEHFERA, #
Al BERERKEHFUAE, RAASITL FERE TILLAB T A LB
. B e T AR ¥R ZE, A oMLRET DR, R 5 b F SR A
AIRFREBELSRA RIS LR RIGRK A E HAH,

ek RAVAA, PR BATLRKEM . AT 5 1) 4Tk
B, RALLEFEARA SN, 2) REAELRRTOFTHMEK, Ribie
RFCFEHZR K, 3) & FH % 0B HRAAIKAL 6945 BAE 1T 3 F 5 oA SR
JEAK, R kIR A TR, EINEE: 1) BELEMFREA KETL. Tk
FREZHH NG, 2) KkndmEFEH AW, ZXXEHERRL, FIES
. RRE S,

BARE A RAVAA R AAT LT IR G, FARREH A,
A2 T@EPER. HERXELHFRD. Z2R%. ToRAR.

AR BAIE: EAAA, KRR EATLEFNEA, KRB GHEE, T
AR K, TLFAEES. L TGRS, TR &,

BARBARIE: RAVAAPAAT LR IEF T, KA K k8] KRR
. BTE, BRKE: RMBRAT.

W40l Wik E LG 0915 G FE A ik A 5 9
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TLHAE - ATk B
c PASIPAE S
%2 LRAEEMEILE (107 88-10 413 8)
474k N A #7 N RA N
A4EL 10498 SEEE  ERERAERNARRELNG S EBIRS
SR . Rk kA BERARBRN NG EEE, SHETESHBARAFLAR X TEHEH

AR 10A 78

3
i
o
&

it. TR IMEF

&) Tt 24Q1-3 N H3E K 43.50-47.21% % 124.00-127.20 1270, V285
8 ) th3g K 57.04-64.89% £ 26.00-27.30 1270, H ¥ Q3 EEMAR K

WA AR b 4 T - i Hodi
A A 10A 98 RETUR ) 0 50 38% £ 45.07-48.47 {7, 3 A1 F B K 58.80-82.55% £ 8.70-
10.00 12.7¢
: A , B KA 24 F X FIESBLIE, FHAR S Sk AR BRAUEE B 69 8%
= MR ~ . — ;
fp  SOPET I0ABE AR s, e AR 10 BORAILA A 249 4 (44)

% 10 A 12 8 AN 24 4 9 A AT LR Hb-0.90% £ 2.76 1270,

AR R: 21FE L (AIFELE TS SAETEARNFRGNLEY) , AHE (FNBEFL 2024 F5 10 RABUERBIAE) , RIGWA 2024 FiT =%
WEFIEALY , REAT 2024 FXFEAEASRAEALY , HHFAS (2024 4 9 AT LEARIRY , HTI

4. A7k &4

[57E]19 AAREABRLMBERK LR, ELERa9BENMBAETHE
=, 9 A4E G HFR LM EIEEH 10005, LK 0.05%. ¥, &IERLMNALE
4 100.04, L3k 0.04%; 377 EHIRLMN#E454H 100.06, L3k 0.06%; BN
MWH#sF5 H H 10003, B 0.03%. (RK: BT AT )

[%5] 2% 18 AFH. ITMTHALLLEEZFR TR, 2024 4 18

A, &% /7 M & AR EA L EHF2EF 25 3 F bk -2.7%/-101% %
146.20/66.90 7 FH. (kB: PEEREEN)

5. B it A k4T B3R IR
5.1 % WLoY IR

2024 4 8 AR EEH A 38726 1250, FIgKk+2.1%; A EE 4 4 4351 12
T, FlHIEK+33%; HErHfEo4540h 858, FH-0.81%, IRH-0.23%. 2024 4
9 A CPI % A Fl 1b+0.4%, IRILHEFF, L+ RZBMER +3.3%, IR 1+0.8%.

. o @ 4R b . s RN .
He LW FREEEH (HA) B7 LW FREEER-EHHUN (HA)
50000
45000 35 6000
40000 25 5000
35000
30000 15 4000
25000 5 3000
20000
15000 -5 2000
10000
5000 -15 1000
0 -25 0
U I I I I I T T K S A S . S MY
R I I o g S
L S S S S S S S S S S S S S ®
B A (fef, Adh) — i AN AE (oL, Adh)
ARH R LA (%, ) AR R B RE B BAPUN L ARIL (%, i)
FoHkR: Wind, HTI FFHRIR: Wind, HTI

W40l Wik E LG 0915 G FE A ik A 5 9
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F8 2017 F Ak CPlAEHE (%)

B9 M FAfiEE (A)

6.00 140
5.00 130
4.00 120
3.00
110
2.00
1.00 100
0.00 90
-1.00 80
-2.00 70
IR I\ TN RN NN
WS 4 @ o o S 5
SV Y Y Y & & 0‘1' & & v 60
e e mmm s s e "’ G A AN OO R A S
L AR N N N N N N Q@ Q&
CPL:% ARt PP PPPPP PP P

FH R IR Wind, HTI

5.2 B K EIBEIR

B AR AR B AT A

10585.5/1993 127U, 4 A F) bk +2.9%/+11.2%,

AR Wind, HTI

2024 4 1-8 A E I LA /F)E LB
Hf 8 A EZIL T I A/A)E BB

1244.7/182.6 17T, 43| F . +0.9%/-13.4%.

B 1078 . AR Fdn 41 41 AT LB LN B 11 . ARt &l R bl AT b ) &
3500 800 350%
3000 700 300%
250%
2500 igg zgo%
2000 200 150%
1500 300 100%

1000
500

50%
0%
-50%
-100%

S S AME (fL, Adh)

YoY (A 4h)

FopHkR: Wind, HTI

KRR Wind, HTI

BRATL LS 24 F 18 AQBEE/REEES
7 FH, Bl-21%/-12%/-63%, L+ 8 A =&
+6-10.2%/-3.3%/-11.1%.

5314 261.9/2637.6/7.4
%A 25.6/358.5/0.8 F -+, F

F122017 5k GBS A FZRF IR

B 132017 A E L A EF AR LR

140 30 600 40
120 20 500 30
100 10 400 2
80 0 10
300
60 10 0
200
40 -20 10
100
20 | | | -30 20
0 -40 ° Y @ O P ) o ® > .
PP PO S NN NI
D, ® 000 a0 0 a0 9% 0% AT S 9 g 2 2
AL e »\‘b \fa \fa 0% o° 9P 4 o o WP SO N R i N S A A I L VLI SRV
SV S T ,LQ'L ,LQ'L ,LQ'L ,LQ'L ,15{1« ,15{1« ,15{1« ,15{1« ,15{1« BT 0T ST 0T BT 0T g8 07 qB% 0% B 0% 98 0¥ of

W 5L R (T, Adh)

YoY (%, #4h)

— LA E (7, )

YoY (%, #4)

FFFRIR: Wind, HTI

FA IR Wind, HTI

sl Bk E X Z G 6915 S FE AR 5 9



3378 B R

HAITONG TR - RSt 7

B 142017 FA Rk H HE LA FZAR IR

18 40
16 30
14 20
12 10
10 0
-10
8 -20
6 -30
4 -40
2 I|I|II|| ||I||| |||I||||I| |..|..|||I i

g N
S (\ o 2 o~ »
S ’L 'L ’L ’L ’L ’)9 fu& '19'1’ 'L@' ° 'LQ'L

A E (A, £

YoY (%, #4h)

FoH R Wind, HTI

GiE L& SRPH: ESBBEMNBAEART, LAKEF. RFRMIET
M, 10 A 12 B3M R4 2320, 2240 L/#R; E A REFELE, 10 A 12 B
WA 960 /R,

B 15 K X F EMMhAeH (/) B164 & (AR) #HhAF (L)

4500 1040
4000
990
3500
3000 940
2500
2000 890
1500 840
1000
2020/4/2 2021/412 20221412 2023/412 2024/412 700
CAFE (4) 2020/4/2 2021/4/2 20221412 2023/412 2024/4/2
a2 (AKR)
FobRR: 4 BB ARG, HTI FAHRIR: S B BRAEAKRT, HTI

B17 B E 1573 A% (/) B 18 Lt BB E M AS (L)

950 1000

930

010 900

890 - 800

870

850 700

830

810 600

790 500

770

750 400

2020/412 2021/412 2022/4/2 2023/412 20241412 2020/4/2 2021/412 20221412 20231412 2024/412

1541573 #1730 R S, 2 E M6+ +20

FTH R A BIBIAZ AT, HTI KA R A B IENBAE RS, HTI

4ok ik E XX 6945 SR FE Ao ik A2 B R
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B 22 B4 LI B4 (L)) B 23 & B A SILPH{M (L/AF)

290 500 .
270 450
400 |
250
350 &
230 300 |
210 250
200 |
190
150 -
170 100 -
150 050 |
S ® ® ® ® o ® ® 000 b v v v
o\ O\ O\ O\ oV OV OV OV
UL N N A ol gl N N A N L A N R A A AN A A g
T GGG AN SN T x DD o o e N N N e e ol o0 ¢ ol b
ISPHSRSIISIXSINRINIINOIN AN AN I S AR A A ARSI A S L LA NN AN
B R BT PR PP PP R PP R PP R P PP P PRP PP PP RS

#KHRR: Wind, HTI FoH R Wind, HTI

B 24 8 R R b2 (R AT/ ) B25F HritoE (Fek)

5000 31.00
4500 28.50 |
4000 26.00
2500 23.50
3000 21.00
2500 18.50
2000 16.00
1500 13.50
11.00
1000
500 8.50
6.00
O‘b O P P PP PP PP EEPLPLELE LR L 350
&8I I I I I S 1.00 R
SRR SASR O @ o o e o o
B S B FEES S S S S S S S  o AR
S S S B o
BLRE B A RN
FARIR: GDT EW, HTI FARIR: Wind, HTI

B 26 3L %) &% = AR ik

600 40%
500 30%
400 20%
300 10%
200 0%
100 -10%
0 -20%
1-2A 3A 4A B5A 6A 7A 8A 9A 10A 11A 12A
24U 5 P E (T, A4h) 234U Tk, A4h)
225 L4 =8 (b, Ah) 21 5LH % & (b, Ath)
0 1LH % P (v, Adh) —— 2455 %S FYoY ()
234 4L &b = EYoY (H4h) 224U S = FYoY (A4h)
215545 = FYoY (&) 204F5UH = FYoY (B4h)

FA IR Wind, HTI

4ok ik E XX 6945 SR FE Ao ik A2 B R
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5.4 K AX & R AKIE 38 37

AR RMA UG, FEL/ZHRHE, BEARR. KARRERAH ZEUK
ik, G MR A BAFKFRAE.

AEAdb: 10 A 8 H-10 A 12 B A4 P34 4 8985 5L/, K AT—fF (9 A
23 H9 /] 30 H) 3rtb+3.96%, 2R LFRIH (23 F 10 A 7 H-10 A 13 B ) Rk
+2334%. 214 12 A 16 A2, G FHM B EA#H%, 2% 6 A 8 HiA
B 44 16371.67 7T/rk, SLET 4T,

¥£8: 2459 A 30 BEFZTHNA 43249 L/ek, 429 A 20 B 3K-2.08%,
BREHFREH (23459 A 308 ) AH-1557%. 21 5 11 A 20 A, & 2T HHiL3|
N, SbEE TR, 224510 31 BEXHEMARE, 2245 531 BXEX
46 T %,

g#: 10 1 8 H-10 A 12 H 2 #-F3¥ M A 3113.95 Tk, AT —J (9 A 23
H-9 A 30 B ) 3Rrk-1.24%, R EFRFH (23 4 10 A 7 B-10 A 13 B) R
-30.01%. 21512 A 1 A4 2 M #dik B3k, A 342629 sk L3k £ 22 F3 A
23 H 49 5222.00 Uk, FEPEEZE 224 7 A 22 A¢) 4077.71 Tft, REBHRE
Bk Z 22 5 11 A 10 B 49 5699.71 5T /vk, R X&#r T .

dhE: 10 A 8 BH-10 A 12 BANEIK-FHMA 2447.69 L /ok, BAT—F (9
A 23 B-9 A 30 B) 3Rk+0.12%, R EFRFH (23 F10 A 78-104 13 8) R
}-19.75%. B 21 F 1 A&, DEMKEZR TSR, A21F 1 A 4 88
247111 URIEE 22 % 4 fl 24 B % 3306.11 Tk, REXEEE 225 9 A 23
H #9 3095.56 7L/, b5 XiR#r LAk £ 22 12 A 2 B 49 3254.44 Tk, HE X
& HT K,

#¥W: 10A 8 B-10 A 12 B A-F¥HMH 2501 /AT, RAT—A (9 A 23
B-9 A 30 B ) 3X-3.65%, 2R EFRFH (23 F 10 A 7 B-10 A 13 B ) R
+14.76%. B 21F 1 AA, HAMAAEL TR, M 21F 1 A 18 B4 47.64 7T/x
FF#E21 510 A 12 B 891753 7L/, 22 % 3 ARk E3RE 22 % 11
A, b I T,

BE: 10 A 11 BAHRNGFHM A 734 T/, 82 9 A 27 BRI
+338%, B EFFIH (234510 A 13 8 ) F) 5k-2.78%.

B 27 4 B Az Ak T3 H- (/o) B284BEE2THM (L/b)

18000 - 7000 -+
16000

1 6000 -
14000 -
5000 -
12000 |
10000 | 4000 -

8000 3000 -
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o TS
® P

%
< |
%

> ®
NG Qq?/ Q'V()/ NN
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07
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e

)

PR Wind, HTI FH KB Wind, HT
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11

B 29 2 AN (/)
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APPENDIX 1
Summary
Investment Highlights:

Sector Performance: From October 8 to October 11, the mainindex fell by 2.98%, and the food and beverage index fell by 7.47%,
ranking 24th among 28 sub-industries. Top sectors were soft drinks (+0.17%), fermented condiments (-3.95%), and snacks
(-5.48%). Top stock gainers were Shede Spirits (+9.42%), Sichuan Teway Food Group (+3.36%), and Lotus Holdings (+2.31%). Top
decliners were Gansu Huangtai Wine-Marketing Industry Co.,Ltd. (-23.02%), Xinjiang Yilite Industry (-13.88%), and Anhui Yingjia
Distillery (-13.75%).

Company Announcements: Shede Spirits’ Mr. Wang Weilong resigned as VP for personal reasons. Mr. Hua Tao became GM of
Wuliangye Yibin, previously serving as Deputy Secretary of the Party Committee of Yibin High-tech Industrial Park. Eastroc
Beverage expects Q1-3 revenue to grow 43.50-47.21% YoY to RMB 12.40-12.72 billion, with net profit attributable to
shareholders up 57.04-64.89% YoY to RMB 2.60-2.73 billion. Bestore announced a semi-annual profit distribution plan, paying
RMB 2.49 per 10 shares.Namchow Food Group’s September revenue fell 0.90% YoY to RMB 276 million.

Industry News: Chinese baijiu prices rose 0.05% in September. Tsingtao and Guangzhou’s beer production fell 2.7% and 10.1%
YoY, respectively. September CPlrose 0.4% YoY, with food up 3.3% and non-food down 0.2%.

Weekly View: We recommend high-end baijiu with stable demand growth: Kweichow Moutai, Wuliangye Yibin, Luzhou Laojiao,
and strong regional mid-to-high-end baijiu: Shanxi Xinghuacun Fen Wine Factory, Anhui Yingjia Distillery, Anhui Gujing Distillery
Company, Jiangsu King’s Luck.

Mass Product Cost Tracking: August 2024 cost indices for condiments/dairy/beer/soft drinks were -3.13%/-0.66%/-3.74%/-0.04%
MoM, and -10.38%/-7.42%/-9.1%/-3.40% YoY. (1) Fresh milk: October 8 price was RMB 3.14/kg, flat MoM, -15.82% YoY. (2) Palm
oil: October 8-12 price was RMB 8985/ton, +3.96% MoM, +23.34% YoY. (3) Soybeans: September 30 price was RMB 4324.9/ton,
-2.08% MoM, -15.57% YoY. (4) Soybean meal: October 8-12 price was RMB 3113.95/ton, -1.65% MoM, -30.01% YoY. (5) Wheat:
October 8-12 price was RMB 2447.69/ton, +0.12% MoM, -19.75% YoY. (6) Pork: October 8-12 price was RMB 25.01/kg, -3.65%
MoM, +14.76% YoY. (7) White feather chicken: October 11 price was RMB 7.34/kg, +3.38% MoM, -2.78% YoY. (8) Glass index:
October 8-11 average closing price was 1206.7, +2.9% MoM, -27.17% YoY. (9) Polyester bottle chips: October 8-12 East China
market average price was RMB 6545/ton, +3.98% MoM, -6.26% YoY. (10) Corrugated paper: October 8-12 average price was RMB
3167/ton, -0.03% MoM, -10.19% YoY. (11) Barley: August 2024 import average price was USD 259/ton, +1.17% MoM, -16.18%
Yoy.

Risk Warning: Slowing economic growth rate, risingraw materials costs, food safetyissues.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

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

HTIRL 47 A Analyst Certification:

A, REF, ARRE () KAALRETOELEARBT AN AT TP REGETRAA BARAALFTAIMMAL, FL (i) AORS T RAETR 5 RFLRET L
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRARA B 3ATAE R MR 5 AR AR5 P38 B4R 8 W03E 4. |, Huijing Yan, 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.

&, RES, AURKE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AINMAE, FE (i) KOREMTRAETH) EAFLRET L
R RRRENRAEBRANRERL; RARRE P BN HIER, &M (BHEANNTE) ALPATKRABAG A A, AfANTE (ALEERRN) HALEKH
KA R B 3ATAE R R 5 A AR P8 B 47 8 W3 £, |, Bisheng Cheng, 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.

£, KFH, AURKE () AFLRETOELAARBT AMNAKFLP RAGETRIAA BN IR LT AL, FE (i) KGR P RAETE) EAFLRET £
R AREDAA L LERMEAX, RRARE TR DR JMIER, AN (BHEANNGEE) ELPARBALAR AL, AFRANTE (ALEERRN) BRAEKHF
RRERH BN IATAED AR R THRAFE A4 3 8IE%, |, Yuxuan 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.

£, x%&, AUKE () AFLRETOELAARIT AMNA KFL P RAGETRIA BN IR LT AINMAE, FE (i) KGR P RAETEY EAFLRET £
R EAERSA L AR L, RALRE VAT AR RIER, &N (HEANNTE) ELPATRABAM A A, A iEE (RLEEL0N) BRR AL
RHRERA B 3ATAE R MR 5 A AR A8 B AR 8 W)IE 4. 1, Jasmine Wu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# &5 ZHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT LA/ 3 AT LT HRRREANARTUTREA QB KT, AAFRRERT, ATRAXGFREONEFA UTHERRRE
EAHAR R, ©F TRARLGEL, # K44 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).

000895.CH, 002507.CH, 002557.CH, 600305.CH, 603589.CH & 000596.CH A AT A £ 2 AMANABAHNEF . BAREF REERFLTLFWIERANRLERES
000895.CH, 002507.CH, 002557.CH, 600305.CH, 603589.CH and 000596.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-
banking securities-related services.

603589.CH A AT AL £ R AMANREBNE P, SR E P REFLALIRS.
603589.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BB AT 12 AN P 603589.CH BRI AT RITIRA SN2 2 S 3R A 0118 .
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH.
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AT, DA AAALARRIA BT &R HEAHELRENRRE Ratings Distribution
}}Ef—%gﬁ_; bt‘ﬁu%\m;&éﬁi}bﬁ%@ Mﬁ\ﬁﬂ@‘@% Most Recent Full Quarter Prior Full Quarter
%*&Wﬁ%ﬁ'ﬂ Undet;fq:form . Undec:%;form

RFXT, £k 1218 M ATSRT RERHKRAE 10%0 L, KRR e
"F

T, Kk 1218 M ARARTRERHEIRRK, AER LT, R
FINRA/NYSE 8932 A LI, &M &H o k4] M‘%?fT X — £,
BFRF, Ak 1218 M AT ERBIKE 10%AL, REZ U
’F

AR EARAE: B K -TOPIX, $hE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
- SP500; H A A o B4R - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

HBE20M4 59830 BEIRRREFTIRENF

KFKF L3 BTKRF

(##)
HARRREZALR AR 91.8% 7.8% 0.4%
RERITEP* 3.5% 4.4% 0.0%
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RARFREAELN (AE200%6A30R) :
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(hold)
HTI Equity Research Coverage 91.8% 7.8% 0.4%
IB clients* 3.5% 4.4% 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.

ERERERAAR: ARERAAHE, FARERRS, FERSPRBEF AR LB R EZRTHSL, SEATTROGMEHRE 2. THHL REUNMEFIEA
THRIAMERA, RE BRMERET ARG, r?ﬁfw‘%f?‘%fiﬁ] o

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.

BEBR A REE: BERRTRALFAARTADNTE A REFEERPA, BBiTA (600837.CH) , BRBRTLENEND, LATTRRAYE A ROFTRE, 2
&, HAERERASHDEARRGPRER, FOUBEEREEEERNTE ARFATRA 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.

HEERAR 100 A K (Q100) Hdk: HABR Q00 HHA-NEHE 100 LHHBTERRZOERATE ARSI 5. IEREFAALATREGH LA, FRETHTIER A
AW TR EHFL, 58 BREE QL0 BEAMES L9,

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.

BRXA (FINESG) SEBAF A ALK AADILA (ANESG) HBZA, FHLFmAERERHARERSN:
-5 LA (FIN-ESG) #4872 b MR THEHFHARARTEN ] ATRAARNE") ATARRBOAFELFERK, KN LHEAER T EETELTRIE, 503
WiFBERREAE, FRMAHEIAAGRBIRER, LRREAEAMIRANE, §EARARALRE SHiE. KA ATHEAMAIAITS BN RRHER
i éﬁiﬁfsﬁ*%i\%ﬁi%&ﬁﬁ%%ﬂ%ﬁ% A

25 ARFATRAE B HERBREALAZ P, KEARREARN BARAE A R REEE SR ZH ), REBATENARRGRARARNRA KEAED L A
&fr, ﬁﬁﬁ#xﬁ%ﬁ&dné’a RTLH, BITERS AR EARBHEA BT —REA TR LR HE. REFTRY, ARE W FLEHES) RRATEAN, TEHL
BERATEN B EBRATA,
P25 KHBMAB AN, ANARERGEARA, AERNIEADBHTHN, EAMEIHREE RREPOFHERATEAZALA Y, REHRARELTH
K, A4 BE LB, BRGE, K%, BUAL %5, TR, KT, B4 BE. RE. Ak TH BARGAERE, &5, BRBELINE, FNEALERRLRE =T
aAR& 8, B PREREABETE, BRAKETHE,
Fok wALTERALGE, RARREFSANGLRMNAR o (LRASRA P EAIN) (LRARPMS (AE) i) (LRABALR) $) A8, Nl
WY RIIT; ERRTERELDRY R ALY FAT KA, WARLTEFRAZ 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
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third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

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

T2RTAN:

FHRERGHRRE: ARSHATEREAERA RN (HTISGL") 4 KM AN EEBRRA LA RN (HTR) KIF, HAIRMREFREARSLEN (F571%) #
B AETAFED GUEAREEL) HEMER, 75 R HTISGL 84 % & 2 8] Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B AR 4 A%
F AT,

FREEANFRRE: AREOAZIEAL). BERITRIEANHT AL Securities and Exchange Board of India (“SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL") #f &
ir, QHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7128 (%dkh [FARBH | ) WA R 4%, HTSIPL F 2016 5 12 /1 22 B AR
FANERBREAERA RN (HTISGC") H—3 4.

AR RRENNERETRA LA LS H, 2HTHEREREARDARN R/ AEGAEMEAZANLRAR AL FEHELA,

AXHAEE AN STRBERRATERR, 12 HTRL, HTISCL AEM LA TAREREARAA RN (“HTISC") t9m R AT L RAINE, TEMA LA TUEMRTARE T
FRRRIE. ALHPHANEABREARERY, pAEIK, BAGFld. ALHRELAEER. IHPRAGETNIRLREZGHAARERRTZEGAE, ALHHAE/
TRBBBNHEAE LN TRETREN RN, AELAETEE, ALHPRANEATRAFETESL, WREER A RARTARER FUM G BRI, MILETR
THRAMBTZETHY R, TEORAAT - RERROLR, ERBR TS, QB ITERTATLY, AALTRALGTRENE, BAAREAHANRTH, BRERINRE
ALHPOENAEABE S 24 PRAAEEIEQ UM SRR, wEAUSRABNLGF. BRELAA T RERNRAT A0 A THEE, RN, A, 2Rk
LT aE LR, RERTZATFEAAENRGEATE, FHTHRARLAFRGMARF EET AL MENRK, HISC RLEF, & RAKZAS A TA LT
K,

B KX ARG PATFRIL, HTISG RAMBXRAS], AATEAR, TFPER, HTRANED ZFARALHHEAGETEARTESRA K EARLARETE S,
HTISG 894 & R\ K RA Lt LALHTE HIISC MAAXE P Aok ) RS AL EERMRN D KA BT AR ELALS K% HTISC THE 5 ALAHEZRNATLR
—HMET R, EHTRLEA LA RARALHRMAATRIGER SR, BBIEN,

7 ) A B R 35 www.equities.htisec.com , 1% 54 £ 58 BERAREG @ 24 504 BEIHALAITHEHGNEE L.

FEBOMRREREL: FAFTE LI NEDRRPFF AL FINRA AT EMBARBALN T, FLATEE FANRAA XS KA T AR TAE, AMERRLE
ERLH W 2041 FAMZ A

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTLKK 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.
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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.

PRAREE

BETLHARR, FUNEMFEHRAREREHAAF P HRGETIERETETLHHRBAN LR LB R IRENEAERHEAR .

ERRREH B EA: HEBRRERRD A RN (HTISCL) A T2 KA LRE, HTISCL REABARERS 1 22AFED WERARY) OBINT, TFTREHF TR
GEARBRAN) (FBEWE 571 %F) (ATHASO") HRLHEARE, TAZAIMREA, AFTRERREL SFO FIRZ N ELETE", ARRREAZLILAR
PRESURERLNTE, BLRRRBERATRETHEANELMERT R, AFRREGUBARTRRE P FAREZANETE THHEZ HISCLAEA R,
FERFENELEA: KFLHREH HTIRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK ARAEATIE HTISG £ BBE A3, HALZR M, BAARLERETHLREAE Ao
ROMARBZUAZH AR, KFLRERBLRE 1934 S FEIEAR ) % 156 FAZ OB LM [ £BHZEHMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
F&] ("US. Institutional Investors”) « f & BB T E» K RAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7, EKIAFRRENER
BE, FERBEAFLREREGE AR TEMIEARMA LRI EE LTS, R HTIUSA. HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, ®# (212)
3516050, HTIUSA A /& £ B F U.S. Securities and Exchange Commission (“SEC") i #4394 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ R« HTIUSA & fi 7% 5
AFRRAE, RATLT ORGP, AEMERT, KAAFARENETEBRT S, FBARSMHMABKE, CRFET HSIPL, HTIRL 3 HTUKK A##17 % £iEARM
FLBILNR S, RFRRET H I HIIPL, HTIRL & HTUKK 2477 %A E M A L4 FINRA B93F R AT R4S, B THRAL FINRA % 2241 £ARH 5B RA WA, AFER
AR P BA W D IEASRA . BERFERE DT RWETELBIEARMALBIL (04 AR) THAE—Z R, FEBLTOEATRLIA IR, AR EEEAH
AR, FREERIARMRERIANEATRARS, SERTRAS FHARLAOFEAREZEZNEARFNET 2L, KFTREP AEAI LT BAHa91E0T
ERABRAXLBIANRTIMENMET LR AN, TRHAFEAIBRERILNNASMNFLEBR A G0, £EREANIERHHFHRZ:

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

New York, NY 10173

KAA®E: (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, 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 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, 12 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARARBMELFA: AT EARLRE (TH PR, AAREANAT, ROEEEBMANKE, RVHATKRA6E) RARBERN D BEEEARKETHAHA
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RATHRGMA FERERAREERA, AP HELARMR ETERELE, 285D, AXHETEATMARKEANNELERNG, LeAREIEAR AL
AR, ERETELFAAOREIFTIA, ETEARARANTRAEA BRI E AT OETIERRETE ARG, BRALHEHARAET LRRAMAR .

e XBRE AN ELER: AEAERTREMAATERBEAEETRE KNI EEERNE LA AINMIEANZART, AN ELAERE KOETLA2E
BFAHREADL@A % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4k, %A 3 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXH A% | (“International Dealer Exemption” ) #1X 57, &K%
B RIBTRLLE, KB ERBLESE, sk, BEHREETRATATERBEALMEAGBEARAD . RTEER, T EINF AT MEXOEMERER 2R
A EFAMAKT BN KBTI, LPHRANRLIFRERNRE, BITERMANENR Btk AREGEHAE, B S RORBAYERAN AT
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HEH | (“Accredited Investor”) , %& &% AEAT National
Instrument 31-103 % 1.1 AT 49 [ 4T4%% | (“Permitted Investor”)

Hk H X LW ELFR: AT TRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAedki. HTISSPL R4 (W 4B %) 2001 (“FAA) 7 XLWMB LM 4
BE, T () BERTER, ERBTARNEY, RIMTLRAARRIMTERAANEN (0) KITFANFHFIER, LHMITE LS DA IMTE SRS AR T RAF LI
o AFRRERRELHA GEARALE) 2001 # 44 FATARKMAREH HTRAALRERZLNAGZMANETRA, KAFLREDRBARELATELS
HTISSPL 5 % :

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6713 0473

BARRANBLEN: AFRRLAEAEREAARA AR, BAPAONERTFENLBRARET R EMA 2NN REDALBIHAEZSE (AE) ) % 61
(1) %, #1711 (1) 583 RBXER .

FEARARKENTLER: AREHAZLTFAN Haitong International Securities Company Limited Fi A%, ARZREMARTREZRHFLEP KA, BHRXTASARE

MAMBETFARANREELER . RARKBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 L ALt i 4 R B AENLBRE TR

BRERF AL RAGERCRKITRALTN 05%. HARRALZLREATHRANL2ALT XRLCETTRAT,

BAAEHFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 2* 1445 i
KATIEA BT ER S OATRAASIC) A3 (RRALEM) XHE 216/3% TATERKALY KAARL, ZFATLRTARE 2000 F (2 )ik) ARKAZARLEP

RELBRAHEIRRESARRALLBRSHTHEL, ASIC WATAATEATRERR: wwwlegislation.gov.au, #FERREGEBRF TR EEIANAZHEH, %

SHELEBKMTBERNNIEALEE R,

FERRENTELER: ARZUATEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f

KA, @351 R XA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4dk# [ AR HH | ) Rfi,

% MH) 4 4 Haitong Securities India Private Limited

SEBI A 247 2 A 5+ INH000002590

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

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

AfAd AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

“HEE, SEBI AT HIEMAT NISM 89IAE 3 RARIE T A0 £ A A A B R RARIE

AAF LR BEAER, A2EZERG B AR ERETALHRFRY L.
WA &R E AL R A RS 2019 5, RGHARA,

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
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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”). HTISSPLis an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

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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