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BEEX:

LaAe: FTE2AFEERMEMAEEST 11 A 12 B A FHRET .
BAVNA, TREARME ZHT . IKEEF AT AR = Ak bk.

EREIRETHEM: LA GFER A A 2024 5F 11 A 1 BIKEZE 2024 5F 11
A 8 Bilk#, TR LiE448 Lk 5.51%, FIiER4E LK 6.75%, Alkkris ik
9.32%, PIEFE L4540 Bk 12.55%, KAV R E TRGEAR Lk 11.48% (3914,
TR) « EARAES &, KR K9 EZARG N ERAMT (K 56.40%) . A&
Ay (K 35.51%) 849k (3K 35.22%) . FALL T (5K 33.54%) . dRSAHL
(K 33.45%) ; M@ KAIWAR AN KF B (3 7.90%) . #4EBAH (%
5.25%) A= L& N (3% 3.79%) o

MEKRSTHEM: (1) RAHT&E, $ELAIKE, SRR LTS EKR
E3K 10.97% (G494E, TR , HP kiR KGARN AAE R (K 35.51%) .
KEik (7K 35.22%) . FALAL TR (5K 33.54%) Aok B H K (K 23.57%) , ¥
BROTEG AN KEFR (3% 7.90%) f= 2 AU (3% 0.25%) . (2) a5 |,
HARST R PE(ttm)=67.91X (BIIR &8 R R a9t 5L G e 4Re) , SR
PE(2024E)=49.87X (HIrk L4 4Ea94749) (Wind —&#WH, TH) . L+ &14E
BAKGY ARG A 0k 3 A P ALE AL, 2 A% 2 PE(ttm)=24.14X A= 25.88X; f#1h
BB WA A AR AL A A B R, AT R PE(ttm)=739.32X #= 597.97X.

Ll . (1) 2A0F5 &, LA RE LT N8 %K Ei#k 6.34%,

H P kMg E K 9ARE A & 242 (3K 13.80%) . ST #A4F (3 13.04%) A= R &5 4
(3 10.00%) , LHtEiRGy. (2) FEF &, B4Rt PE(ttm)=86.56X (BII%
EAEH ARy 5 AT Z 894R89) , 3t PE(2024E)=58.27X (B4 T4 4% 69 4%
#) , EPHABRAKIRG N B 2Rk, 32 PE(ttm)=31.97X; P EEK G
AR A PR EAeP Bl E I, X PE(ttm)=8336.17X #= 451.73X.

15 BT B M : (VD) RAF &, LA ALKk L7 N 8 B4R B3 12.25%,
P kg K AR A BT (3K 56.40%) . FEAA (3K 26.63%) . AMAT
1 (3 26.63%) . EFE K (¥ 25.73%) F= RARHE (3K 20.30%) , #MEE K69
ARAyH B N (3% 3.79%) o (2) RAEA &, 4R PE(ttm)=72.95X (HIrk 4%
185 R AR 561 5 694R4) , PE(2024E)=63.88X (BIIk L% HE1EE S
BAREY) , P AR AREI AR A N R A B A PR SR, AR PE(ttm)=21.97X
Fo 26.95X; MEIAE ARG R = EMA BIRALE, S PE(ttm)=723.66X =
645.56X.

MEMBETZEH: (1) 2RAF &, LEEAEME LT NS K 3K 15.80%,
2P R K ARES A IREAH (K 33.45%) . AEH (K 26.71%) . T E
T2 (3K 24.61%) A=BAw-F (5 21.53%) , LAY, (2) #HE5@,
AR OPE(ttm)=59.37X (B M EH A A &R a A AT H e 4Ra0) ,
PE(2024E)=75.94X ()% L4 4% 5615 F004709) |, H P HEEIKE ARG A &
ARENE, 5T PE(ttm)=16.43X; /E A 5 69 ARG AL R H e, 3t 2 PE(ttm)=1257.68X.

EZBMBTHERNGR: (1) A5 &, LA EBHE LT N5 #IK LK 9.18%,
Aok A K OAR A e Ry (K 19.28%) . HALAF T (Fk 18.28%) . KK
BT (3 17.73%) . H=RAy (3K 15.89%) A=/ A E K (3K 15.62%) , #hak
Kegiray A BA (3 5.25%) . (2) #EF &, B4R PE(ttm)=40.31X (%]
RAEAE A f 69 AR 69 Ao kAT 5 694749 ) o PE(2024E)=51.71X (Bt R I 694749
H P AR AR ey A b B ek =04y, MR PE(ttm)=11.79X A= 13.91X;

ARG WA A K EE, W H 373.63X.
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T2NE:

PrEBEE1LA 7R, NS RAAPARNE, ASWAETTFANLAF T HBEKE
FAHBEA LN S PART T AZI AR 2024-2025 F 2SR B AR R (F AR
HREREL) RA, FARELEH A 18309.90 7 o

FPRAAE: 11 A4 H, NIABEEF AZITEXRHELSRNAL, SRR
AR, R R B, SREHY 423648 7 1, SN KE—ANRIHFELE
HitagE WALy 75.81%.

SBEREA 11 A 5 B, N8 KA FARNE, A8 Rit P AR T EMEAR T 32068
7, #AbE) 2023 FEELEAANGE 5.75%.
ARZENEE: (1) PHESA, () ®IFMHE, ) PHATEK, (4) ek
vy, (5) siAECE, (6) v EAEH, (7) FEEL, (8) FHiLtE, (9)
BEAE T, (10) b7 FH.

Rerw: (1 FXEF, (2) tFmEl
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%21 SEBFIHABRRER

PE(2024E) (K& XL

i H XA iE % 4 AR BT /8 R 3R JE 3Kk PE(TTM) A8 3 Wind T2 4
1)
300337.5Z AFRRAL Y A 21.30% 150.31X -
002683.5Z JHREK 55 15.62% 25.18X 25.57X
603698.SH MK IAL MK 5.86% 39.87X -
002625.52 K HAR M= 23.57% 156.46X 136.78X
688685.SH FAFH ME 17.34% 153.29X 84.97X
300227.5Z Kk ME 35.22% 152.35X -
600435.SH b 75 FHit £E 9.47% -269.29X 99.67X
300395.52 FE A £ M= 8.41% 63.78X 51.97X
300099.5Z ik 15 848 15.41% 44.13X -
002724.52 BT 1z &1 6.13% 635.82X -
688122.SH G 3RAL T M= 2.25% 42.28X 37.57X
002246.5Z AR Ay £E 19.28% -2946.12X --
600316.SH HEHRAL T Mz 9.80% 739.32X 366.54X
002149.52 SR M= 8.49% 46.94X 38.47X
600456.SH R 15 8.4 4.49% 30.03X 24.53X
600416.SH e A A A 4.81% 93.53X 64.06X
301050.5Z FEHA fz 84 12.17% 37.42X 41.33X
002669.5Z ) Skl fz 84 8.84% -37.63X -
300699.5Z KB A A M= 14.21% 36.61X 34.87X
600071.SH R A5 13 840 9.19% -104.69X -
002520.5Z B R AL = 11.20% -4.95X -
300065.5Z S A5 A0 13.80% -65.64X 62.03X
002025.5Z MR R 9.87% 48.02X 35.86X
002179.52 AL = 4.60% 32.40X 25.83X
600399.5H ELAE L M 3.77% 35.63X 26.08X
002268.52 LA GIEE S e 11.02% 280.60X 41.65X
688002.SH F-Rl e eh 1z 84t 9.89% 40.73X 39.45X
300733.5Z B EN = 10.57% -68.09X 42.57X
000534.5Z 77 E Ry Rz 14.53% 33.57X 29.30X
603809.SH F AR L 4.24% 26.44X 22.72X
300095.5Z BB T Ay Mz 4.76% 508.70X -
688281.5H B RAH M= 21.72% 59.09X 44.10X
688239.SH AT AL M 11.83% 39.93X 30.08X
300600.5Z ST 54t A58 13.04% -126.08X -
003031.5Z TEET 15 84t 13.30% 49.76X 45.29X
600562.SH B &AL 15 &AL 16.18% 43.83X 37.01X
600590.SH REHR fz B4k 6.29% -16.43X -
000576.SZ HAA T £35S 18.28% -13.36X -
300593.5Z #E R 1z &AL 12.37% -38.17X -127.88X
688311.SH B E T MK 21.53% -28.72X -
002917.5Z Ea & 7.91% 25.83X 19.04X
002338.5Z BERE MR 13.28% 215.21X 161.75X
002253.5Z N K% R Mz -7.90% -26.14X -
600764.SH B S AE A4 0.58% 66.51X 65.19X
688510.SH AL I AL ME 10.85% 40.72X 36.10X
688776.5H Ex e A MK 8.71% 95.73X -
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002935.5Z REET 15 8:4% 8.38% 92.10X 81.36X
002049.5Z A 1z &1k 10.86% 40.04X 33.39X
002389.5Z ALK A ¥ ME 17.38% 1257.68X 104.09%X
300922.5Z RARFEE £E 10.66% 63.11X -
000733.52 FRAAR 12840 9.88% 21.97X 26.13X
600760.SH ALK = 33.54% 68.39X 45.12X
300719.52 kAR A 10.51% 57.51X 39.65X
000881.5Z ¥ 1z &1 16.41% -10.22X -128.68X
605123.SH Wk LA A ME 13.01% 24.14X 19.82X
300696.5Z & IR ME 14.12% -109.42X 171.58X
300252.5Z eIE% 13 840 17.12% -20.28X --
002414.52 #1825k 13 840 6.04% -218.99X 164.44X
300527.5Z A5 K 2 A5 A4 8.71% 8336.17X -
600765.5H FALE AL ME 3.66% 25.88X 22.20X
002560.5Z B RRAY ME 10.39% 80.00X 25.18X
002111.5Z BET R e 6.43% 34.89X 20.79X
300123.5Z T A X1 15.91% -21.09X --
600775.SH AT B-Xid 14.46% -32.95X -
300101.5Z FSAH AR 33.45% 256238.08X 63.32X
300777.5Z P AL M= 2.60% 49.10X 39.70X
688439.SH AR A 1z &1 12.86% 26.95X 24.27X
002446.5Z B SRS fz 84 17.16% -161.13X 65.75X
600973.SH AT M= 8.13% -164.84X 24.17%
600184.SH KA £ % 6.22% 220.74X 109.89X
300159.5Z ALY M 2.24% -28.59X -
300215.5Z WAL fz &4t 13.73% 113.33X -
300342.5Z RARALE 15 8:4L 20.30% 198.38X -
002413.5Z FAG 5 15 &4 13.14% -10.56X 135.19X
000059.5Z S4BTy 3 6.65% -6.29X -16.89X
601890.SH T2 Rk A58 8.32% 31.97X 29.43X
688143.SH Kz 5% 0.00% 373.63X 52.06X
600271.SH MRAZ & 1 &4 9.22% -70.31X 49.98X
002368.5Z KA 15 84t 26.63% 89.76X 49.04X
002985.5Z At & At L 10.89% -179.16X 52.63X
002023.5Z A B A Mz 8.33% 120.02X 108.82X
000697.5Z e AR M 21.23% -42.83X -
000768.5Z # AL K A 10.88% 85.81X 78.94X
600148.SH KA—% £5E 1.75% 337.43X -
002189.5Z TR 15 8:4L 0.93% -41.76X 447.76X
600391.SH A AL M= 7.78% 102.45X 134.60X
600990.SH w9 4 & F 1z &AL 4.71% -15.26X -
300581.5Z R £ &AL 56.40% 645.56X -
002361.5Z AP S A M 8.95% 143.15X -
300627.5Z A FAi MK 13.12% 39.16X 37.34X
300424.52 AL AL 15 84t 1.59% 141.10X -
688682.SH ERRK 15 8:4L 25.73% 155.11X 54.92X
002366.5Z A A4 4.78% 53.76X -
002544.5Z & XA 1z &AL 3.23% -1570.88X 150.19X
002383.5Z A RBHE MR 26.71% 16.43X 1712.96X
688788.SH FHEAE 13 840 8.46% -15.26X -
300474.52 FE 15 84k 10.15% 723.66X 245.19X
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600862.SH AL B A+ Mz 13.59% 34.53X 33.02X
002190.5Z R AR 1% Bl 9.62% -159.77X -
600523.SH FALEA ME 6.37% 32.56X -
000065.5Z 7 B e £E 14.87% 11.79X 11.68X
600171.SH L Moy 1% 84K -3.79% 101.98X 118.03X
688282.SH *ST 41 £E 8.72% -41.06X -
002297.5Z =M E 11.35% -534.66X -
600118.SH TEHILE MK 24.61% -1602.21X 218.12X
688011.SH AL 1z &AL 18.89% -39.78X --
300629.5Z # 2Ry MR 17.96% 43.43X -
600495.SH ERCER £% 4.29% 206.50X 134.97X
002519.5Z SR A 15 848 8.82% 35.07X 26.83X
601606.SH KMET £E 17.73% -172.80X -
603678.SH K AE #,F 1% Bl 9.08% 52.83X 36.64X
300114.52 AL M= 3.64% 485.20X 378.66X
002465.5Z 2 TR EY MR 15.48% 59.45X 45.00X
000519.5Z &y 55 4.32% 41.87X 26.96X
600072.SH FAEAH A58 5.14% -502.60X -
002651.5Z F B A T 35.51% 597.97X -
000738.52 AR A2 H] L 5.82% 42.49X 39.26X
002151.5Z b2 K 13.69% 228.13X -
300034.5Z ARAT & L 11.35% 44.85X 35.74X
300008.5Z X & % A58 10.00% 115.44X -
600038.SH B4 A 7.91% 70.79X 49.48X
300722.52 # A B A 53 -5.25% 118.17X -
603261.SH AP b -0.25% -26.41X -
688132.5H EH#HAK 15 &4 10.52% -36.68X 26.62X
688636.SH GLZES 15 84t 26.63% 144.45X 48.29%
688375.SH T Z a4 14.16% 75.74X 67.61X
603712.SH t—= 5 &AL 17.77% 144.28X 50.39X
300045.52 4 7) 458 AR 14.30% -1072.98X 478.61X
300353.5Z R A 2 84 17.38% 31.28X 161.03X
000901.5Z AR ALK 7.62% -59.27X -
002214.5Z KA 15 84t 10.36% -21.47X --
300324.52 R ARAT B e 17.62% -26.85X -
300900.52 JERAL A 9.91% 127.31X 56.92X
300589.5Z AR A A4 7.36% 99.66X 72.76X
600480.SH H Ay £% 15.89% 13.91X 14.28X
600855.SH MR K% MK 19.06% -25.47X -
600150.SH + 2 4548 A& A8 1.79% 62.91X 40.76X
600685.SH A1 5 fis 48 5.02% 177.75X 73.96X
300447.5Z A1F A 1z &AL 10.32% 70.82X -
300455.5Z MRA % MR 18.71% 132.61X 112.40X
600967.SH P 57— 5% 4.91% 22.60X 17.66X
001208.5Z S X0 15 &4 5.46% 44.91X -
000801.5Z S 15 84t 7.43% 79.28X 61.99X
000547.5Z MR KR MR 13.71% -7.28X -
300397.5Z R A5 % 1z &AL 8.98% -41.39X 147.20X
600879.SH MR T MR 17.55% 59.67X 47.75X
300726.5Z R F 1% &4 8.57% 40.23X 30.41X
600343.SH MR H MK 9.74% -33.85X -
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603308.SH KA M= 4.22% 34.56X 26.54X
601989.SH TEHEL ELE 4.42% 451.73X 74.71X
603267.SH #i% T 1z &AL 14.70% 67.95X 37.44X
600893.SH A7) ME 12.94% 112.74X 78.53X
600482.SH ¥ B3 7 fi5-4a 0.00% 47.06X 41.57X
300456.5Z e T 15 848 12.26% -576.33X 59.69X
300053.52 AF AR 16.54% -22.88X -
600372.SH AL b 8.76% 45.90X 32.29%
300516.5Z AZF #5484 7.25% 117.03X --
600151.SH MAAE MR 19.53% -27.39X -
600501.SH MR R A MK 4.30% -88.32X -
300416.5Z IR 15 848 10.82% 29.03X 24.49X
002829.5Z EMFHE AR 16.47% -52.58X -
000561.5Z YK T 1z &AL 1.63% 443.15X 83.47X
300775.5Z ZAG % ME 13.97% 38.06X 18.82X
300836.5Z fa iy he £ 13.04% 8516.42X 57.09X

KA ERB: Winds HTI GE: 4 B 212024 4 11 A 10 B, ZAIFUN KR Wind —&FT4)
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APPENDIX 1
Summary

Investment Highlights:

Current View: The 15th China International Aviation & Aerospace Exhibition opened on November 12 in Zhuhai, Guangdong. We
suggest focusing on aviation manufacturers, low-altitude economy, and commercial space industry chains.

Overall Military Sector Review: Last week (from November 1, 2024, to November 8, 2024), SHCOMP rose 5.51%, SZSE COMP SUB
IND rose 6.75%, ChiNext Index rose 9.32%, CSI Military Index rose 12.55%, and our sample military stocks rose 11.48% on average.
Top gainers were Xi‘an ChenXi Aviation Technology Corp.,Ltd. (up 56.40%), Chengdu Leejun Industrial (up 35.51%), Shenzhen
Sunshine Laser & Electronics Technology (up 35.22%), AVIC SHENYANG AIRCRAFT (up 33.54%), and Chengdu CORPRO Technology
(up 33.45%). Top decliners were Wisesoft (down 7.90%), Jiangxi Xinyu Guoke Technology (down 5.25%), and Shanghai Belling
Corp.,Ltd (down 3.79%).

Aviation Sector Review: (1) Performance: As of last Friday, the aviation sector rose 10.97% on average. Top gainers were Chengdu
Leejun Industrial (up 35.51%), Shenzhen Sunshine Laser & Electronics Technology (up 35.22%), AVIC SHENYANG AIRCRAFT (up
33.54%), and Kuang-Chi Technologies (up 23.57%). Top decliners were Wisesoft (down 7.90%) and Chengdu Lihang Technology
Co.,Ltd. (down 0.25%). (2) Valuation: Overall PE(ttm)=67.91X, PE(2024E)=49.87X. Lower valuations: Wuxi Paike New Materials
Technology Co.,Ltd. (PE(ttm)=24.14X) and Avic Heavy Machinery (PE(ttm)=25.88X). Higher valuations: Jiangxi Hongdu Aviation
Industry (PE(ttm)=739.32X) and Chengdu Leejun Industrial (PE(ttm)=597.97X).

Shipbuilding Sector Review: (1) Performance: The shipbuilding sector rose 6.34%. Top gainers were Beijing Highlander Digital
Technology (up 13.80%), ST ¥4+ (up 13.04%), and Bestway Marine & Energy Technology (up 10.00%). No decliners. (2) Valuation:
Overall PE(ttm)=86.56X, PE(2024E)=58.27X. Lower valuation: Asian Star Anchor Chain (PE(ttm)=31.97X). Higher valuations: China
Harzone Industry Corp., Ltd (PE(ttm)=8336.17X) and China Shipbuilding Industry (PE(ttm)=451.73X).

Information Technology Sector Review: (1) Performance: The IT sector rose 12.25%. Top gainers were Xi‘an ChenXi Aviation
Technology Corp.,Ltd. (up 56.40%), Chengdu Zhimingda Electronics (up 26.63%), Taiji Computer Corporation (up 26.63%),
Hollywave Electronic (up 25.73%), and Changshu Tianyin Electromechanical (up 20.30%). Top decliner: Shanghai Belling Corp.,Ltd
(down 3.79%). (2) Valuation: Overall PE(ttm)=72.95X, PE(2024E)=63.88X. Lower valuations: China Zhenhua(Group) Science &
Technology (PE(ttm)=21.97X) and Guizhou Zhenhua Fengguang Semiconductor Co., Ltd. (PE(ttm)=26.95X). Higher valuations:
Jingjia Microelectronics (PE(ttm)=723.66X) and Xi’an ChenXi Aviation Technology Corp.,Ltd. (PE(ttm)=645.56X).

Aerospace Sector Review: (1) Performance: The aerospace sector rose 15.80%. Top gainers were Chengdu CORPRO Technology
(up 33.45%), Beijing Unistrong Science & Technology (up 26.71%), China Spacesat (up 24.61%), and Chengdu M&S Electronics
Technology Co.,Ltd. (up 21.53%). No decliners. (2) Valuation: Overall PE(ttm)=59.37X, PE(2024E)=75.94X. Lower valuation: Beijing
Unistrong Science & Technology (PE(ttm)=16.43X). Higher valuation: Aerospace Ch Uav (PE(ttm)=1257.68X).

Weapons Sector Review: (1) Performance: The weapons sector rose 9.18%. Top gainers were North Chemical Industries (up
19.28%), Guangdong Ganhua Science & Industry Co., Ltd. (up 18.28%), Anhui GreatWall Military Industry (up 17.73%), Lingyun
Industrial Corporation (up 15.89%), and Guangdong Hongda Holdings Group Co.,Ltd. (up 15.62%). Top decliner: Jiangxi Xinyu
Guoke Technology (down 5.25%). (2) Valuation: Overall PE(ttm)=40.31X, PE(2024E)=51.71X. Lower valuations: NORINCO
International Cooperation (PE(ttm)=11.79X) and Lingyun Industrial Corporation (PE(ttm)=13.91X). Higher valuation: Yangtze
Optical Electronic Co., Ltd (PE(ttm)=373.63X).

Important Announcements:

Cgn Nuclear Technology Development: On November 7, the company announced that its subsidiary, Jiangsu CGN Jinwo Electronic
Technology Co., Ltd., won a bid for CGN New Energy Holdings’ 2024-2025 cable equipment framework procurement (fifth section:
PV cables) project, with a bid amount of RMB 183.099 million.

Sinofibers Technology: On November 4, the company announced a major sales contract with Client A for carbon fiber and carbon
fiber fabrics, amounting to RMB 423.648 million, accounting for 75.81% of the company’s audited revenue for the last fiscal year.

Henan Tong-Da Cable: On November 5, the company announced winning bids totaling RMB 320.68 million, approximately 5.75%
of its 2023 total revenue.
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This Week’s Focus: (1) Avic Aviation High-Technology, (2) Western Metal Materials, (3) AVIC SHENYANG AIRCRAFT, (4) Xiangtan
Electric Manufacturing, (5) Wuhan Raycus Fiber Laser Technologies, (6) China CSSC, (7) China Marine Information Electronics, (8)
Avic Jonhon Optronic Technology, (9) Jiangxi Guoke Defence Group Co.,Ltd., (10) North Navigation Control Technology.

Risk Warning: (1) Demand fluctuations, (2) Intensified competition.
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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.

#1 & 5% RHE Conflict of Interest Disclosures

BARRRLELRBN I TRERT T LG Ao/ 3 KT L P OHRRZANRITUTARA AT KT, AAFLRERT, UTRAAXGFEXEZORETA (AT RETRRE
ERMARR, w0 TRANAGE S, #AU4Z 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).

688682.CH, 002149.CH & 002446.CH B AT R £ M ARBEANEP . BAAE P REFRTUTLEHIER X LE RS
688682.CH, 002149.CH and 002446.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.

BEEX (R 202057 A 1B FHHFF) ¢ L Rating Distribution
BABG AT RAHTY) KRR PREARARTAREAMNE 200
A RFRT, PHAST AT, KA L @I % HT R Lo FEHTI
REPHIFAENTEERL, AXAR gL LRERARR, EEME
AT, PG REARFIRTEEARTEN, ATENEEREGARRE
AFLAHN (MR TAHAARE) UALREE.

VELTIE T

RFKF, Ak 1218 M ATAATERBICKIRE 0% L, KEZ U
'F

T, AR 1218 M ATSATAREHTUAK, AEZLT, #E
FINRA/NYSE 89342 AR, K4 H PR AR AB A E— 24,

BTXW, Ak 1218 M AT EERIRAE 10%0 L, AEZ e
'F

SR ZARIH: 7K -TOPIX, 4B - KOSPI, 4 7% - TAIEX, 1 & - Nifty100, %
- SP500; et 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
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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 Ratmgs Distribution
advice. An investor's decision to buy or sell a stock should depend on ,

o . . , . K Most Recent Full Quarter Prior Full Quarter
individual circumstances (such as the investor's existing holdings) and other Underperform Underperform
considerations. 0.4% o Ne 0.6%

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. BHEE =
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.

$E 202 %97 30 AEERFREFLIREDH

KFXF L3 BTAF

(#%)
HARRRERLR AR 91.8% 7.8% 0.4%
RERITEP* 3.5% 4.4% 0.0%

EAENPRERHERTRITE PSR B L,

TEPHEHEN, PUHBEEPHNGEENG LT RT, PUAEE KT RL.

RAARAE FINRA/NYSE 893 0 A AN, SMA P g ABEA R~ 45, #HEEELAPROAFHANRE,

RATHREFERN (A£2020%6H308) :

EN, Ak 1218 AT AR ARIBE 10%0h L, AEZ LT

P, AR 18 AMAAFMATAERKTARK, KBTI T, R4 FINRA/NYSE 8RR A AN, KMAF P HIRAARTZ -7,
2, AR -8 ARSI EARHKRE 1090 L, KEZAWT

SR ZHoR4: A K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 657 Bl BA I - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 1.8% 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.

HRBFERAAL: FABRAAIE, RRAERRE, FEARE PREGEALRERNREGTHE, RAETTROBEEIRS BN TAHL SR H A

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
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HEER A REE: SEERTRALPAERRBENTE A REFEELFA. B84 (600837.CH) , BAERTLENEN ), LATYRAATE A ROFLRE, 12
£, BREAGRERAEERIEARRAMRREL, FOEEEREETIEAGTE ARFRTRANAR.,

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 HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

SRR 100 A K (Q100) 44k: HABFR Q00 HHRA-NEHE 100 LHBTERRLZORRTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
BREAWATRENFL, G EREE QL0 HHANMEL L%,

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.

BRA (FIN-ESG) HBERFARAEK: AgARIUA (AINESG) HBZAT, FHLtmlEALRARERSY:

F—% LA (FIN-ESG) 487 ARTREKFHRARTEN ] (ATHAARNE) ETAFREOAFELRERR, KNaHELHEANRLERTHEETRIE, 04
Wit RIERE, FTMAETMASIAARTEN, LRREAETIAINABE, HEARA XL 0K, KN TAET AR T4 B 1R KR £
RU L RERGETARANRRE AT
25 BRARRAGUERBRRREALAE P, AR RSB RIS § RIS A AR, KB EN BRI AL RARMAA KDL 097
o, BRARERRE @ ERTLH, BTHAS LS REBH AN ER-RAA AR AR 05, REFTRA, KB (M FLGHES) RRALERAL, TEMGL
KEARMA B ERRAHN,

P25 RRBHRRBANAA, ANRERTEAMA ., AEAXIFRBAHTER, EAMIMHTERAREPOFELERATEAZAL AL, TR KB TH
K. L8 miE Lh BABRE. K%, BA. %5, Tk, A7, B4 BE. AR, Ak, S BERBEE. BH ErBRIAE, FURALARIANEZTE
RARKY, WA P ARREQEETE, BRAKETHE,

FOA AL TENAAR, RERAGFEANGLRDNAL (e (BRFSER P ERIN) (RRARAPRS (BGE) i) (BRARARL) ) AAZH, Nikid
WK AR I EARTFRELRDRARAARRAR-RH, WARLTERAZ AR,

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TRAKFY:

FHREROARRE: AREDGARREREAARA S (HTISGL") HATH AN ) EERRFALARMN S (HTRL) RI7, A RRERBERRMKEN (F571%) &
AHARTAEHED GUIAREEN) HHBER. #ATRE A HTISGL 894 7 & 3] Haitong International (Japan) K.K. (“HTUKK") #3th8hF £47, HTUKK R B AR M4 54
EART A o

FREERANRRRE: ARSEOAZEAL). BRI RIEAPAT AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
1F, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (4dkh [AERHAT] ) W8 %44, HTSIPL F 2016 F 12 A 22 BAMKM
FRABBERERERARAZ (HTISC") 81— %

WAFRARENNETBRA LA LRRNE, BHTHEEEREARBATRA )R/ RETEREAR AN ARARELAETER LA,
ALHHEREAANECARERRATELRR, 2 HTIRL, HTISCL AHEAEAE TAERFEAZAATRAS (“HTISG") #Rk R AT LEAMME, 7 WA AT AR RE T
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FERBHEAMIAELZOATARTRENIER, AERDETER, KLBPRAMDIEATRAERTES, WELLASURTE AR F o DAY, WILETL
TRASET P ARG 0, TEORAF R RARANLE R, ERHRARS), QLA ERTATIANY, APATRNRNTRY, BAATEANANETE, BT RINRE
AL AEACE SR H. MAAZBABEIHU SRR, o BWOUERRANEETF, BXELAAFMAELERGRATEHATHEE, HK, 2t 2@k
AFEELRF, MRERTZAFEAARDNRATEST R, FHTRARLAAENMARFEETABRAENRK, HISC RAZF, BRAKEZAN LA TR T
o

B AL ARG PATRRIL, HTISG RAMB XA S, ARATEAR, TFMAR, HTANED LFARALHFAGETEART LSRR R EIB L ARET S,
HTISG WA E R, Lh RAEMELALHTE HIISG HAXEF o RESKLHARELMRYG D RAD AT HFLELRLS K% HTISG THE 5 RLHARENAELTR
—HAEFRE, B HTRLZA L AR AR R LG ORBATRIZER ) RE, BARER.

7 ) A B R 35 www.equities.htisec.com , &0 % %4 %58 BERA R Al 24 S04 BRIHALRTREHGNEE L.

FERPMIFRER & AAF LA R LIINGETBFP A AL FINRA # T2 MAAEREME SR, FEATEEFINRAA RS AAF L BN RTHE, AFEARAE
ERR DA F 2041 AN Z 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, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PRFRE T e
BATLHAAR, EUNEMALHEARERALAAF P HRGETERETETL) ORBAN LR R L AR IR N EAEFHEAR .
AREREWRELER: HEARERRH A RN (HISC) A AP RAF LIRS, HTISCL REKBARERS 1 £LATED WFIEEARD) HHRA . FFTREF AR
(ERAMRE LMY (FkEWE 571 %) (ATHARSO") HREHEL A EREARNMNEA, RFTREMBES SFO IR E O ELEFE . AFLREALTIEAR
PRESURERGNTE, BRRRRBERAATRE T AN ELMERT R, AFRREGUFARTRRE P FAREZANETETHHER HISCLAEA R,
%@&ﬁ%%m#$m KA LA HTIRL, HSIPL & HTIKK %5 . HTIRL, HSIPL, HTUKK AR HTISG £ BHEA 3], HALZE MR, BAAL £BATHRERE%HH F50
RAMARBZUARHAR. RFLRERBLRE 1934 S FEIEAR ) % 156 RAZ OB LM [ FHZ2HMELTH | (“Major U.S. Institutional Investor”) A= [ M4
F# 1 ("US. Institutional Investors”) » £1#1% BAUE LA X RREH, Haitong International Securities (USA) Inc. (“HTIUSA") BstREHAE AT, HITKIAAFRREHEE
B4, ﬁmﬁ%$Wimiﬁﬁ%ué#w&ﬁﬁ#&ﬁ%Awlﬂ+i%x%,R%@aHﬂmmHﬂ%Aﬁ%MOW¢wameumermemNmmn B (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% Ji. HTIUSA R &l %% 5
ARRRE, LRATLPOAGA. AEMERT, KIAAFLRENETEBRTH, FBABSIHMABKE, TFET HSIPL, HTIRL 3 HTUKK A##17 % £iEARM
AEBIENT ). AFRRE T HIM HSIPL, HTIRL & HTUKK 2A7UR XA 2 M A £ 4 FINRA BB XA E4E, B TR A FINRA % 2241 £A 209 5 AN %R, AMES
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Fod IR P HA MR HIERFRA BT AFLRE P HROETELEEARAX LRI (84 ADR) THAL-ZAL, FEBLATHEATREAEM, AXLEREAY
HR. AXFLBEFAMAXLRIANE LTRARK, BN TRAR FtALROTEAREZBRALARAFOEET ZK KFLRET AE LU LAS Bt 1T
ERAMALRIANTIMENMATTRRANY R, TRAGFEAAMRLBRIAOMARINELERR { @R, FEMEAGHEFRHERE:

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

New York, NY 10173

KAALIE: (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"), whichis 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

PRAREPBAEHLFR: APEARLAE (TAPE", AARLEANRE, TOEEBENFEE, ENKATERFEE) RARBERG P EFEEARKEZMAGA
RATER G FARBRREEIA, A THELATHR ETERELS, 2859, KAUHAETEATHAMKIERGA LR ERNY, LRREEEA R LS
MRE, EREEELFAAOREIFTIH, ETEARARANTRAERAERNE AT AETIERRETE ARG, BRALHHARAET LRRABAR .
WEXBEENBLFR: AETERTASHAHRERBENAET e KRG A EEEE NS EEAN LY IAMIEAN L A8F, AMHP AR ILAERE KOETEAR
BIRAHRRED LA R e KIER KSR T A B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F 015246, %/ 3] & — R 43 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 8.2 /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B, THRTBREE, $REERBRLE. EER, GEHREETENTHTERBEAEMEANBRARN D, RFEER, [ E3AFRT. WERNEMIAZR LK
EMEENMART AT KRBT FMA, LPHENELIIREROR S, TSR MANE AR BEE, ERETSHAR, ﬁ/\ﬁu%kéﬁz{i{%/\i’]%ﬂh}m&ﬁ
National Instrument 45-106 Prospectus Exemptions % 1.1 T &# Securities Act (Ontario) % 73.3(1)Fi FTLZ 8 [INT &K # | (“Accredited Investor”) , &% &£ RFEAT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HmE B E AW ELER: KR4 Haitong International Securities (Singapore) Pte Ltd ”HTISSPL”) FAim AL, HTISSPL R 44 (W4 HFI%) 2001 (“FAN) % XHB RIS
REL, T (a) REXTIER, FRRTTGEY, THMITEAARDIMTERAHHEN (b) RTFAMRAKIER, RHAIT LA ARDIMTERAHHF LTI TR
o ARRRERREL S GEARALE) 2001 # 48 FATARHNARE L HTRAALRERZLHAEZMANET AR, KAFLREDRBARELATELS
HTISSPL 5 7 :

Haitong International Securities (Singapore) Pte. Ltd

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

.3 (65) 6713 0473

5 @ iEmEPR
HARITONG



BARR AW TLFAR: AFRREGBBEREAARAANAA, BEPALAERTFENLRMSRETIEMERMN (BB A RLBMAARZSE (FEL) ) # 61
(1) 4, %1711 (1) A8RERBEER) S

FEARARAENEER: AREDAFLFTHF Haitong International Securities Company Limited #i X%, AREREMARTRELRAELEP KA, BHEAFISARE

RROBTAARBHREELEP . RARTRRIAMAXRT LR E P R3KH KR4, Haitong International Securities Company Limited #94* £ AL 894 K A £ 3 2 TH

BERFRALPRAGERCRITRALITN 05% ., HARBALALREATHRANC2AL P XALCET TRAT,

BAAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA LA RTERE OATRAAASIC) A8 (RBATEN) b4 2016/396 TATERKHIN KEARL, HFATLGTARE 2000 5 (A 8)E) ARKATARLE P

RELCBRAHEIRREAAERALLBMASHTHLL, ASIC AT ATEATRARR: www.legislation.gov.au, %l BIRREGLBRFCIEFEIANLHEH, %

SEELARKMIAERNGERELE R,

PERTEORLER: ARSORFEAR Y. HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f

KA, BIERMER KA % 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE") (4484 [ 9 EX H7 | ) Fifis.

B % 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

75249122 43156800 5 £:+91 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

Y3 E, SEBI P HIEM A NISM 89IAE R R AR E A A BT 2R EETRRRIE

KRFRIERBEAER, A2ETBROPEREREFALHRELD Ko
MAHTA: R EREAZRA RN 2009 5. G FH A

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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
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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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