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M, 11 A 88, TWALEAKRFELF T hkEaNEAELT (2EARK
EREFEHSEREXRTHAE<EFE X TARFEF B 4o 75 BUF 5 4 IR 57 E 4%
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IRk AR SH KUK EITE T ARMBERE S EBN, 5RERR
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AEWEFTHMAEAXRT, 11 A 4 B, RAEREH KL T FITR¥%, FH5
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BB EAN, RIEAOME. EAERGGRN, HEEE L., TiRAHE. A
K. BERTHFE5MBITRREELSE, EREDNFEFTFRREARTF LA
R @it & apidst, 2) AN RBLA T NI L AKRE TRELIXRT,
BEAFW (11 A 78, 2B04): QA HH 410 T/ok, FLik 0.99%,
Rk 3.02%; Qi R: AN 447 T/ok, I 1.1%, Rk 7.1%; Q)i f:
M 721 Tk, IRIEFK 0.7%, Rl 42.24%; @)F RAA: KHEPFETA
B 9721 T/ K, FeHF, RE 39.92%; GO A #E 400 A
H - 658.93 L/, LT, Bl 39.94%; (6) & A: ¥H 29000 /=7 K,
FIEF, R 45.43%; (D): A A: ¥ 350 n/2H K, FLEFE, R
% 41.67%: @A A: MW 125 T/5H K, FLH-F, Bk 37.5%.
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o hR: AR LA2E/F ADNOC H# F K FL& % EPC A B £ Xihr.. HRIEX
M E T RAE RS, 11 A58, EAILLLEREHE (ADIPEC) L, &
MERATF ARG ERARLIAAA RN S (RARRHBATAER) %
AT AL B R G 8] [ /8 (ADNOC ONSHORE, & #R“ADNOC”) * T4
I FATKGE EPC B 89 E XIAR, A B LML 92101, A& ARKT 6555
Lo %A B IARES RNHE AR T A 1999 F Ak, FLEME LHL
RRE, B2 TABAEALRG AT LR FIAA G5 R ST R b 69 2 A%
R GAR ML, BT, XA R P E 5 IR E E K 40 B SFZ R P A E LR
etE, BFEAZRAEREN TR IAAMEN, KRIZIRI ADNOC H 35 F
ik B 472 L% E Bab. Bu Hasa YA & South East jé M ik 17 & & 69 4% 1L HH
%, Bt R IHAIRAL Y IZ A %, 5G B AR S Al LB, S AFILE KR
R, BIR5RAMT. X—TF¥eat 4 ZAE MK, FAHFHE
EoAEH A E, Al EKREBRA L FZEORN, BEEEMELELE, AA
£ BE 2000 AN AAFFH O EAER 40 A AE X R H G, BARBEMR
I F 2027 F 2R, XA ADNOC i 4 K 1k FUAE & K 89—k i LIRS F A R
KERE ., REBWMRMBEEZREEBEXNT P OESF AN RKFIA,
TRAF AR BB E AT A

o MR¥4L: BH4ERAFH—R 350 A2 EXFTHFRIE LR WA B RBAF
N BSERASEFREHERSA. 1) HhEERM: REBLRBTFS, B4
E MR AH—HiR 350 A2 EXFHAFHE LKA B BARAE, BIRAR
G AERTR 350 NEH LS Em (8B -EEA), $F 66 4; Kk 350
NEEXSHEANEL BMBmAHEA), KET104; iR 3B0NZELATEH
feshEm (17 WmpmEdA), £+ a4m (27D, 2) B4ER: HRIEPELSL
WAZ A A5, 2024Q1-Q3 B4 E A AL E L BN 9007 12T, #A10EEA] 129
iet, FEAEETHZE 64.24%, B ESFKTH 13pct, 28 Hefh s34
R,

o MBA: PE_RAHBMBARS; RNARTEAAHBMZAPIREITE,
1) AREPEMBARBAZAKRT, %IE11 A 6 B, £ 2024 105 Al A48 E,
DB E E X KA T RAKAHBIEA— DM Iron. I Iron & B 45 ALE#)%
it, % 178cm, thE 70kg, WA 62 NEFHAEE. M Al SLEA Iron 49
WFPA 15 NTHAGE, LHF/BITRB, KA 1.1 AERF R, 2) #4E
Fif e ZHARNARD EHFTFH, RNAHAEFRZHAATLEALSHEH K
kT E2XE TG, BATIZRBHEEIRA . ATIE A, A48 FTECE I
MEITE,

o TAZHUAR: 2024 4 10 A4HE K £ 16791 4, FHLHEK 15.1%. 1) &+
E TAZAUAR Tk a3 42 3L £ 2 )3 &k 4231, 2024 45 10 A 45 & & £ 4G
16791 &, FHEK 151%. ETE R4 = 8266 &, RLIEK 21.6%; Hoxw
8525 &, RlHIE K 9.46%. 2024 F 10 A 44 E w3 i2EH 10 6 (10 £ 18.5 »b %
54, 185 %2854 4 4, 40" VA L1 4). 2) 2024 F 10 A TAMMKE
Z2EH R ITAEEK S 889 i, IR TS 1.24%. 3) 2024 5§ 10 A TA%
MAREE TS A F LR 65.1%, FLIEK 1.31%.
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o ERFEL: MAABREILEFERBAZLMAHLT, KEHRREKEARE
BAEBABBEESELESAERK. 1) RERSAEMEALT, REFE
AEFEAEFHEE TERPIRECRHIRFZBNRLEF A, IHT*
R EHEANAT LB SRR T EEMBERET T %L, TERERRAM
. B l**‘%ﬁ%afizm%&iﬁ %M’l‘lcﬂﬂfﬂﬁo SEP[EE. 2) ARAE
BIAEEMAENRT, 11 A 780, REHFRBRERZAEFLATEABLEAFTL
Mkl*%&ﬁm&ﬁ$w%T@%&MMﬂﬂM%ﬁﬁ;t 5 A AR A N
<1um\ BFEFE>15mS/cm B FHMA LA BSCHERE AB KGR

; RIEtid i A5 a9 B A BAOR Tk 4182 (ISFD) B AR R X #FHALE+, BAT
Tkﬁ’ % B R FEAIT 99%09 KT, KIELIGIEF B A 7 &l T K 95 EH
TEAE 60%, ZHTAR 19v, AHETHEEN . LAk HRA 300%;
# F NCM #= LFP/LMFP ##4K &, % AT & 180°CA= 200°C T £ # 30 2 4F ~A2

KR IE, ot #GRE o B4R 50°CH= 70°C,

o MURTE: £dsdr, #rifte 2 £ E OFAC FI A\ SDN & ¥, ARIELE P Hdx (X
F 4% % B W B3R OFAC 7]\ SDN F a9 04D, #ri&E g (X TF#£E OFAC 7|
X SDN &3 ey n4), %li‘?fﬁif‘ﬁ OFAC (£ BMBERHIFT F 25 HhAE) K
R 8] 51N SDN 7F 3 (4445 < HE), MEAS] BATALEE B XL TN
8) B4 T A, &%@Tﬁ&&ﬁ F ARFBRFELS, AXk#FIN SDN
HRBTRAMINLEL S @~ A Hh

o AAKIESG: AAEF, NBEEE ., A4MEIRLEF, 25, PR ELY A
R TF B, HRIE Infolink Consulting #15 MAxF 69438, KEAXKMA: a4
FEFRIM A 40.0 /AT, FRLHF, Ed4h P AR 182 RN A 1.150 T
JR, FRWTFH% 42%, %45 P e H 210 AXM A 1.700 T/ R, FbEFEF; 25
PERC 182 .30 K R M H 0.275 T/W, R TF % 1.8%, 344 PERC 210 w3 i A%,
ZHH 0.28 T/W, 3T M4 1.8%; TOPConl182 Wi K sk A 0.270 T/W, 2R
pb 3P 182 3 4%, PERC 4354 0.68 T/W, IRib#F-F, 210 344 PERC 4L+
M A 0.69 T/W, FRILEFF,

o hoék: APARFRLEALLENEGRMA, 1) RALEALSLARTEICES
7.16, FL LA A L5 0.56%, BRAGLARTICEN 7.72, b L £-0.25%,
AR+ B H o f BN IEH (CCFD) P, 4264544 1388.22, Fl b L4 64.53%,
Rk EAF 1.51%; BRM ALK 1847.16, Rk _EJF 93.91%, 3Rk EF 0.05%; %
ALK A 1225.10, Bk _EA 48.53%, IRib_EH 3.40%; £ HAL N 1227.36,
Bl tb L5t 69.87%, IFrb _LF+ 0.62%; % EALL A 100539, Bk Lt 56.52%,
Tk _EFt 7.08%.

o AFENREIFN: FET £, MAKRL . RERL. BEHA. EEHEE.
Bt MBRTF, MIREF, REARL, BLRE, = —F L., IR
SRAERRE Ay . femiem, EEZAH. PEER.

o Me#Re: BRI FH/IT AL, BHBORME .. BANT HHRF EZLF.
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PURE & AT AR 7 22 46 B R A AT A N B, AT L HL $w, AR
Ik % A +2.38pct. 2024 S5 EAPARIX L AT k55 R A2 HUIL 5 -6.88pct.
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FHRK: Wind, BR%H A, HTI

FA R : Wind, BR%TH. HTI
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FHRR: Wind, FEIAZPA T L4 HTI

FHERR: Wind, F B IAZIAK I LA HTI
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FH# KR : BakerHughes. Wind. HTI
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FH KK : Wind, HTI

4) BH%E

FHRIR: Wind. HTI
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FHRR: Wind, &HI42E., HTI

FHER: HIAZE., HTI
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APPENDIX 1
Summary
Investment Highlights:

Sector Performance: In the 45th week of 2024 (November 4 to November 8), the machinery sector outperformed the Shanghai
Composite Index, ranking fourth with a weekly excess return of +2.38%. Year-to-date, the sector’s excess return is -6.88%.

Macroeconomic Data: October CPI decreased by 0.3% month-on-month and increased by 0.3% year-on-year; PPl decreased by
0.1% month-on-month and 2.9% year-on-year. Macroeconomic Policy: ‘6+4+2’ trillion RMB, local debt restructuring. In October
2024, CPI fell by 0.3% month-on-month, while PPI fell by 0.1% month-on-month and 2.9% year-on-year. On November 8, the
National People’s Congress approved a proposal to increase local government debt limits by 6 trillion RMB to restructure existing
hidden debts. Additional measures include allocating 800 billion RMB annually from 2024 to 2028 for debt restructuring, reducing
hidden debt from 14.3 trillion RMB to 2.3 trillion RMB by 2028.

Industrial Gases: Hangzhou Oxygen Plant Group signed strategic agreements with Zhejiang University Children’s Hospital and
Lanze Energy. Gas prices varied: Liquid oxygen averaged 410 RMB/ton, up 0.99% month-on-month; liquid nitrogen averaged 447
RMB/ton, down 1.1%; liquid argon averaged 721 RMB/ton, up 0.7%; helium for long-term customers averaged 97.21 RMB/cubic
meter; high-purity helium averaged 658.93 RMB/bottle; xenon averaged 29000 RMB/cubic meter; krypton averaged 350
RMB/cubic meter; neon averaged 125 RMB/cubic meter.

This week’s suggested targets: CRRC Corporation, Hangzhou Oxygen Plant Group, Yantai Jereh Qilfield, Hangzhou Honghua Digital
Technology Stock, Zhuzhou Huarui Precision Cutting Tools, Wuxi Autowell Technology, Shanghai Friendess Electronic Technology
Corporation, Zhejiang Shuanghuan Driveline, Himile Mechanical Science and Technology (Shandong), Jiangsu Hengli Hydraulic,
Sany Heavy Industry, XCMG Construction Machinery, Yindu Kitchen Equipment, Centre Testing International Group, Hangzhou
GreatStar Industrial, China International Marine Containers (Group).

Risk Warning: Slowdown in fixed asset investment, tightening credit policies, potential trade protectionism.
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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)# 2 A 5F L B AT A sk b A s oo i, B BRI AR B(HTISG) & A R 2 AR A8 Ak E B K AN FIEREH

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:

£, RPH, ARE () AFLREPHELRARRT SN KL P RRGEMT R BN A LT AINAMALE, FB (i) KORBEZAEAF) EAFLRE T X
R AREDAA R AERMERL, RRRRE TR DR IMIER, AN (BHEANGTE) ELPATHALARSAE. ARANTE (ALE2ERRN) B1AEKHF
RRERF BN INTER N5 A KRS P38 B AR 8 BIE R, |, Yuewei Zhao, 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.

£, R, ARRKE () AFLREFOELAARBT AMNAKFL P RAGETRIAA BN X LT AL, FE (i) KGR P RAETEY EAFLRET £
R AREDAA L LERMERL, RRARRE PR AR MIER, &0 (BHEANNTE) ELTARBALAR4AE, &RANEE (KALEELNN) HALELH
RHRARA B 3ATAE R MR 5 AR LARE A8 B AR 8 WIE £, 1, lingbo Zhao, 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.

A, AT, ARRKE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGHMAE, FE (i) KOREMTRAETH2 EAFLRET L
RO ERENSALARAMBRK; RARRE VI BRI IER, &0 (RBEANNTE) ALTATRALAMSA L, APEANTE (RLEEpRIN) RALERHR
RRERA BN 3N R N5 A KRS P38 B AR 8 893E K. 1, Qiwen Liu, 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.

A, DA, ARRE () AFLREFOELAARBT KN KK LY RRGETRIAA BN X LT AGNMAE, FB (i) KOREM T ZAETH) EAFLRET £
RO EABRNBAEARARNRRK; RALRE AT BN NIER, &0 (BHEANNOEE) ALPATRABIESHE. AANEE (RL2Epl0) BR2ELHF
RRERK BN IANATHED AR HRHTHRAAE A4 3 89IE%, |, Kunyang Wang, 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.

#187% BHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L G/ 3 KT L P R R EAN R TUT AR AT KT, AAFIRERT, ATRAXRAFRENREETA UTHERRK
ERMARE, T THRAMABE S, # A8 H 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).

BUEARA AR /R TR (%AF “HE7) AdE 2AAARET 002472.CH and 000039.CH SRR A, BRAFAR B 1 BB LTTHFN, REA
REKEHOERAFAGAD; 20 BAEAREA, TAUFAMAAAORRAGEERTAD; 3, GARHILLFHHZRLT, BHREERFBTE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002472.CH and 000039.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 002472.CH and 000039.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.

002472.CH A 000039.CH B AT & £ 12 M A RBEMHRTRITLEEP
002472.CH and 000039.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

002472.CH A 000039.CH BT A& M ARBEANEP . BAAE P REFHTRTLEMIER X LS RS
002472.CH and 000039.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.

300012.CH BT RiT £ R AMARAEENE P . HAAE P REFEALERS.
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300012.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BAFH (RAAER) AAKZAA AN 000039.CH RAZTRITRARE .

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 000039.CH.

WX (A 2020574 1 BFRF) : A Rating Distribution
HREF (AT RANT) KRS FARARART A HEAMNEZHR
A MFRF, PUIBTAT. &AM R HT R L, FAHT

RAMOTRLEBERE S, R4 FANRE AEIAIFS, BRI Ratings Distribution
;X‘T’ @\#ﬁ'w%1‘??}\%‘75&%%ﬁmﬁ%ﬁéﬁ#ﬁﬁ%‘l}(o }Jsﬂ(’ﬁ‘%%;’:iﬂy’i%é{]&%\ﬂ Most Recent Full Quarter Prior Full Quarter
Underperform

AT&AfN (LA HAAHE) ARAREE. o
PHTREFL A
RFXT, Kk 1218 M ARSI EERIKRE 10%0 L, L% e
'F

T, Ak 1218 M ARARTRERHTRAK, AR LT, R
FINRA/NYSE 893 R AR, KMAHF IR RIARA X~ 5.

BTAT, A% 1218 M ATSAT REAIARA 0% L, £ER
'F

SRRELRAA: A A& -TOPIX, #E - KOSPI, 575 - TAIEX, £ & - Nifty100, % .
I - SP500; A4 A BB /& IR - 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.

0.6%

HE 2000598 30 D AR EFRIFELH

KFXT 3 BTXRF

(##)
BARRREALE AR 91.8% 7.8% 0.4%
BERITE P 3.5% 4.4% 0.0%
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RATHRAEALN (A£202056A308) :

EN, Kk 12-18NA ATSAA R R HKIGE 10%0 L, A& T

P AR 118N AFRAAS AR RHTNAK, AR Lo T 145 FINRANYSE 893 A0 A AN, &MAR P HFRUNRA T —£F].
2, AR 18 AAS A EEREKRE 1090 L, KEZLWT

B ZARIEH: 0K -TOPIX, $5E - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 4557 # ¥ Bl A 1% - MSCI China

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

Outperform Neutral Underperform

(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.

FRBFEFAAR: FARRAAIE, RARARRE, FARE PREGEALRERIREZETHL, RALTTROBELE IR ZUME . TAHL SR H A
THITREIFA, Rk BRMERETARBRA, ﬁﬁ#ﬁ%ﬁﬁ

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 REL: BERRTRALFAARFADHTE A REFEERIA, BBiTA (600837.CH) , BABRTLENENE, LATTRRAYE A ROFLRE, 2
R, BEEAREASHGEARRG AR, HOBEBERSHLERGTEARFRTRA 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.

BB KA 100 AR (Q100) #dk: HAEF QU0 BHR-ANELHE 100 LHBTEAFEINRATEARM T E %, ILRERDIATRENFRLA, FEAHELIER A
RANATREOAL, SREREST QL0 KHANMEL LF.

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.

BiRXA (FIN-ESG) SR A&HK: ARALIUA (FNESG) RABLAT, HhLiralEASHAREREY:
F—% LA (FIN-ESG) #cAB 7 d AR TRERFABAMRGTEA S ATHARN ") ATAEREHAFELIERR, AN LORAYRTERTMETRIE 13
HiFE RIS, ﬁzﬁmﬁ&nAAxm%ﬁ FRIL, RRBERETAAIIANE, §EARTIRALRE SORE, K0 RHETIAIRARES BRARIEL
*%ﬁ% ERERMETARRMBERK A
% &%%l&ﬁ%%%ﬁ%ﬁ%ﬁﬁkmﬁé? MAAE RSN BARAE G 4 RS A ARZAIE, KEBATEAZRMMR BRER AR KDY 0o
m&ﬁﬁé$ﬁmk%%T%T2%\%ﬂ%ﬁﬁ%%5$ﬁ%%ﬁmei &iﬁ%ﬂmﬁ%%%okﬂﬁﬁ%%,$ﬁ% (el 4k 548$) RRALEADL, TRHL
é%%d)”uﬂ’? A BB BRI,
P25 RABRABRNGFA, ANIRERGETARA, ABANIFADERTER, BAMEMHRRRARE P OREERATEAZAKAY, REHARER] %
K. 2L Bt LR, BRBE. Kb, WA, H5. PR R B BRI AR M JH BERBESE. B BRREAERE, FURRSARALNE =S
AREN, BR P REREORETE, BRTARTE,
S04 AT ENAAR, RERAEFEANGLRDNAL (o (BRFER P EMBN) (LERAAPRE (AGE) ) (BRABAKL) %) AARH, Nikid
BRHYRIIT; FRRTFRELRDRYR ALY FATR -5, WAALTFRAZ 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,
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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. 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.

TEATAN:

RRERGHRRE: ARSHATEREAERA RS (HTISGL") 4 KMENEEBRRA LA RN (HTRY) KiT, HAJRREFREARSLEN (F571%) #
AEARTAEED GLEAREEN) HRER. o RIRE £ HTISGL 49 4 5E &/ 3] Haitong International (Japan) KK, (“HTUKK") &80T &7, HTIKK R B AXAM 4 AL
EHRTHAF

FREERANFRRE: ARZOAZIEAL). BRI RIEAPATRL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
ir, BHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (%dkh [9ARBH ] ) WA R 4L, HTSIPL F 2016 5 12 /1 22 B AR
FANEBEREAREAA RN (HTISC") —345.

AR RRENNERERTRA LA LRSH, 2HTHEREREARDARN R/ AEGAEMEAZANLRAR AL FEHEAA,

AXHAEE AN STABERRATERR, 12 HTIRL, HTISCL AEM LA TAREREARRA RN (“HTISG") WAk R AT L RAINE, TEMA LA TUEMRTARE T
FRARKIL, RAHPHANEABERRE RN, A 2K, BRGFilde. ALHRELAZER. IHTPRANETA DXL ZGTAFEEREFAEGNE, ALHAE/
TERBHEANIAE LGN TARTREN IR, EELDEFER, AXBPRAGIEATRAFRTES, WRAXFSUAETH AR AN AT, WIETL
TRASET P ARG 0, TEORAF R RARANLE R, ERHBARSY, QERHLRTAIAY, APATRNRNTRY, BAATEAANETE, BT RINRE
AXBPHENAEARE S 24 2HRFAZEAEROFOMFRER, WBOM SRR GT. BRELAAFOAFEERANEAT RN AT EE, Sl 211, 2k
LT asE LR, RERTZATFEAAENRTEATE, FHTRARLAFRGHARFEET AL MEGRK, HISC RLEF, R RAKEAS A TALEMF
K,

Bt KL AR R TEG MRS, HTISG RAMBXBEN ), BATEAR. TFMER, ATIAHED ZFARKLAFEANETIERRTEREA KCAECURRTEE,
HTISG B4 E R, X RA Lt LALHTE HIISC MAAXE P Aok ) RS AL ERMRN D KA BT AR ELALS K% HTISC THE S ALAHEZRNATLR
BB FRE . LHTRLAA L5 RARK LR BATBIZER hkE, SHIEN

7 & B R R 35 www.equities.htisec.com , B # 54 % HEBRARGAB LA S8R RINARATRERGNEE L,

FEBOMRREREL: AT E LI N EDEROFF AL FINRA AT EMBRARBALH T, FLATEE FANRAA XS KA L AR #TAE, AMERRLE
AR DB F 2041 FANZ 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. (“HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
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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.
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F#] ("US. Institutional Investors”) o f# & EAMETF 2 KFFXHMEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt R&MNE A7, HKEAFRRENER

B4, »%"”*E’«%%Nﬁm&i#fdﬁé’ﬂ;é FITETIEARMA 2R IEEEHR Y, AT HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, % (212)
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EARMELBIENATIMENMATCEE AN, TRNEFIEAIBREBILONESIMINF L LAR A G0, £EREAGIARHHRZ:

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

New York, NY 10173

RKAA®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 s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. 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

5 iBimEIPR
HAITONG



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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6713 0473
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FERRALA AN ELER: AREDAF LT HFA Haitong International Securities Company Limited #i X7, ARERAMARTHALRAELEP Af, BHRATASARS

MAMBETTAHRANREELER . RARKBRIMEARTLRGE P RERHARE, Haitong International Securities Company Limited #92 L Lt # 4 K B AE ML BRE TR

BERFRRLEPRAGERCRKITRALTN 05%. HARRALEIREATHANL2ALT XRALCETTRAT,

RAA LR AHBAFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited #4148 1%
KATIEA BT ER S OATRAASIC) A3 (RRALAM) XHE 2016/3% TATERKALY KAAFL, ZFATLRTARE 2001 F (k) ARKATARLE P

RELBRARATRRESAR KA LABRAHFTHEL, ASIC WAZEKTEATMARR: wwwlegislation.govau, FEERREGLBRS IR EEEANZHEH, %

SHELEBKMTBERNNIEALEE R,

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

KA, @31 R XA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4Ah# [ AR HH | ) HRfis,

B 7 4 AR: Haitong Securities India Private Limited

SEBI A 247 2 # 5+ INH000002590

Hhtk: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

%75 +91 22 43156800 {5 £:+91 22 24216327

AAA P IR AN EREA: Prasanna Chandwaskar ; %75: +91 22 43156803; ¥ 44 prasanna.chandwaskar @htisec.com
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AAHRRERAAER, AZEBERGBERETETALAFELY K.
AT BB IRERERA RN 3 2019 50 REGAA KA
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
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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

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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