143 308 B PR
HAITONG

Hongke Li
hongke.li@htisec.com

Liting Wang
liting.wang@htisec.com

Rebecca Hu
rebecca.jl.hu@htisec.com

A RARE BB E T4, B
) 2 o 18 [ R A A R3]
AR AP EAAAA TR E), i
B FRth R 2t il B FRE AR H)
HA B R AT 69 AT H AP
ARG IR, BREFESE
B & AR 25 5T 8 &) k4%
EAMNEFIESFS. & TiEAERRR
B aATIRIER, ERMEFAFL
7AW, HARME, (Please see
appendix for English translation of
the disclaimer)

AT BRI T AL Gy AR AR
A7k AZ B B 2024-11-22
R EREALFMER L

REEE:

B 20249 f, IEMAK A (ETHERM LTS FMELLT HEEHE LY,
I FFIBATIH . ML ELTH R I ABRFRZUTORESRAE, t—F%
REZBAHMELTHES., NWECHE: (1) AF LTI AFHRE T HF @R
F&; (2) EBET A ikl &L (3) #—FRFUET LA, (4) &
TUFTIHRHEE,; (5) BAFAMMBEAKT; (6) RikmiBHES.

1. REATEH M ELEAFHRE

UL AT I E AR PB KIEEARIT, BAVRIE T REARIA A8 X FRA 49
I, SARE—RRRAREL, #RRRAFUELTY, —2n3 64 H
W ELAARRATA .

(1) XBAXS: XEAVTERARARENELEETA

KIEFR T B3t ARE) H g4, o dhta. FI55. BTk LEFOKRE
TR, HANG KRR R FAAT L FEATE, RN T & KE RN
3] e 4% 38 B AL kb Rk SRAL, e R B AT HREG TN, LHEXLSTF
AR EFF.

L4 2023412 A 20 B, Eibde, EER. AHER T H W) FIRIEF
(A FEE X, 2024 4F 11 A 12 B, Whildsibid P BGe gt m, a8 IR
ANTE, BEAT AW G ELE.

LYLHAE: 2024 4 11 A 14 B FH@ R Wit X @ #5454k 2329 7 %
(5.75% ). %) EARARAESE 2394 F L (5.91%) T F Bk, ANEBBRKAE. LRy
HAW BF LT EARIERIEE. REREHA,

W Z: 202353 A 14 8, I SEFTERGMAE SR TWIGELL P TR,
AR R TRA A B AR, MR TE TR A AE) FiEA. 2023 57 A 7
B, ZMAS@inE et s #4TE 4, 2024 59 A 28 A, &I RIHAT

-

BT R YR 2024 11 A 14 B BREEET TR T %208 HEHFH 4 1.54
1CRE (12%) FAZRIGESHT T oA ZHER, HK 5%k LRAET T T RS
PO A 2.36 10K (18.36% ) AAZRIFHL#H FHEH . BA BRRILAZR]
B RGE, NEEREAEG R T2 TN R EANTHRER, LHREHAR
RAET, HAFETTARIAER K= REERINE,

5E
AR

(2) FMELH: XEHMARNHLFHEIHH

M E LA AT A LB KR S die. HERR, LiAReyP A
By, e gfarme s, e ia 3 ek, B KE. HEER
W) E AV, RMEN T EXELRN FMEFTROTRESEWR LA,
Yo AT HAL S T IH ARG A R L FZE QI E R BERERTH K
55,

ALFEREAY: 2024 8 A 15 B, A& 4k AF T4 1.9 CTAR T IL T SKP #
H e AL TR £ 45 A EH WA FRANE] 100%69 AL, 2024 529 A 27 B, N3 F
LT SKP FATAI ARSI LK, ARG IEAR O B T

5o 1k I L2 6945 B FE Aa ik 42 B 7



3 568 B R
HAITONG

BAE K& 20241 A3 BB BN . ARG, FAEIREIT (FREFTWHND), =
%%ﬁ?k&ﬁAAﬁ%+ze%hﬁ@&T,%?%ﬁmﬂkﬁ%&ﬁA 2024 4 7
A A= BT 8) 4 ‘:F' B FRd R B S v 37 a-4F &£ [ﬂ’féfﬁ éﬁ'r/?&ﬁ T MR 60%IEA, WK At
WA 1.81C7.,

EYH1E: 2024 4 7 A 7B IEFH 100%EARE P, 3Q A2 H K.
MEEA: 202457 A 11 B, N8BT A8 F R E 7 XKW 5 A sk

K7

sboh, HIKIEIK PB AR, K EMMEAABEZNE. LF RN RIRLRIG, RETLE
BN F AV I %R AR, RAVET 2024 F = F04E, ML T RE AR T{A4(PB<1)
agna), KEpaa f P AR (wRAER. XAKRY ). ALHLiE (wifTHR
W) AER G (it FEE) Tk, RINVANFEEIARTERE, L6058 4Lk
7 8 BAH R BR BN J, K PB 8] XA 2 R AEENS A

2. BHFHEN: RKEFUELIR, F3FEFRAG AT EHG LK LG 3ME

AT AT SR E LR AR{K PB KR LRI, BAVE A K E T4, @& 2025 F, K
MAFFEE AR FRGE AR T E R ETIR) T ey bshidid, F30 2 Kk,

FAVEBG (1) BHFAE: HR R EETAKIER T E LA I RIRAKEE, B
HiEA . REM. $F5; (2) ARk T8, KA. wNEF. iﬁ%#ﬁ?ﬁﬁ
*F,ﬂa%%ﬁTﬁm%‘é%ﬁ%%i,ﬁ PN LATR Y F £ 5504 (3)
BARE: REERAETEN, REASILRRE, 1244455 w%mﬁ&ﬁ i
ik (4) BBLE: REEMBEGAGTRH R, Kk Ltk #i%,

ARBRAENEE: PEBR. RERT. TAER, LEREK. a4, ZRFFE. X
B EAFH. BEORE, MFIE. REAF. R4GEA., HRBRAEREAZ: £H-W.
MEEE-SW. Lalhde, KizZ4iHE. ET4AD.

AT R4 BB R, T F B, WE BN ATk

#4581k i L2 B 4945 BARE Aok 42 F



3 568 B R
HAITONG

AR - B LR AT 3
A1 RENE) M EEMAAFHRE
. REAH
‘ _ 13024 V3 E 3 EAF] B N ;
aE T LR) #7) (fo)  yoy (%) KB R # (%) :E;Hx M ELMXEH
2024 48 A 15 B 208 /G EFAH BRANEAE) 2024 5%
- AT AEIRE —RIGH AR FEIL, A& AFFE L9 LAAR T
;ﬂ{ o 4790 0.30 -15.14 A& KK 27.96 % AL SKP #H A 49 4b % A R E AT A & | S A PR E] 100%49 AR .
A R3] 2024 9 Al 27 B, 23 EE b SKP X ATAIAREE LK, AR
JEAR B R F) B
2023 4 12 A 20 B, $-do, &85 RIEAL T 59| FRLEKL
41 o F (R FEE D, B Lo T ARG A8 32 IRIR R K E )N B,
o 69.90 3.90 -4.21 & o 18.06 2 A A A R
20244 11 A 12 B, M AL RN F T TR P AL F 4,
2021 412 A 31 B (X)) AT, “hTE, IR, M
BT 5318 LR E AR Z A T 3| F I TAAIEANS) 4L
ZEH A F AR
AR ELE 2024 51 A 3 B 5HE T PARE . PABREIT (FRILTWH
g B REAY AT T B, ZEAE A WAL TAL I FE 26 LRI E, FHd KL
£ & 48937 -1.11 70.69 NE B A 18.07 % Sl S ATAL
~ DI 4 2024 45 1 8 B H—IM FHFTALIT M E 18 LRI MR Z 09T
A kP PR TEE, FA 918 1L T 3| # 5 M 5485
A
2024 4 7 AA4EREFNE) A B R4 E B0 A A4k £ B A 0
E R R R 60%MEA, MRTNA 1.8 107,
24 F 7 A ZRARGBIEAHL 100%T P, 3QALHA. 3Q24 B 4EE
a5 % 6812, BT HE,
I 189 3674 SLERS o o 2024 4 11 A 14 B Fidekilid it dhib oy Xé #i0 s A 444k
518 : ’ . k4 b (A : = 2329 H Mk (5.75% ). % EARAR kA 45k 2394 F R (5.91%) 5 %
FRA-K) R AE)EPRIEER . FIRIEHIA S B A T EhRIERRK.
T FRAEHIAL
2024 S+ 11 A 14 B8 BRIRKE BT TR TR0 B LBH Y
1.54 1CHE (12% ) RAZR| 2T A Z 3 ER, HK 5%A LK
e s 072 4627 HE TR 2458 2 ,fﬁ;@fﬁ:ﬁjz]nag\qu SRR 49 2.36 12 M (18.36% ) TAZXN 42
T, ' ’ ’ B3 ' W EARER . AR EA BBIAL RN T RIE, A8 R ER Hd
FKERENE RIANAFRER, FREFARLETK, 154
BT TARBUTER K= BHEZHINE,
1 i?ij};?\ 23 F 2024 #7011 838F% ﬁ@§$%2+ﬁ;k( 1 B )AL,
P 47.47 -0.32 -230.24 ~ {)\ ~ g 71 % ﬁix&@fi?xki(a“:ﬂ‘-éi}]‘i%z\eﬂ W‘J?L ﬁ"fé’uﬁﬁ» BESAIEC &
A PR 8] - FRAEA I A 7 M) 22 F A A sh
20234 1 A 11 B, FFHEFER L MEZHIFEF e Rty
FHAE ) B CERBGRIF LY, ¥ ST E B T3] 8639
FHFEHL T (10%) VADRSUEE ik 7y gk ik a8 K, R FEH A
o &G P4 3] 3 2.16 100% (24.99% ) k&AL, 2023 43 A 14 AiEF
e 9733 20.20 409.89 e E) A= 22.14 k2 BAUT R, AN FEALT A D) R, AR T E R ERA N
7™ - b 72 AL 8 LA
BEEARF 202347 A 7 8, RMMRSEHRE RSN HATER,

202459 A1 28 B, DNEAWET (X TAEA+wRF a8 Tt
RIPATZH 0 ),

KA R R Bnd) g

HTI

4k E X2 0045 ST Ak i 0



163 578 B PR
HAITONG AR - BT HAT L 4

A2 B ARBBEEHFBANKIAF (20241121)

. ] , , . 1-3Q24 1-3Q24 £ 304K FAEA
EAKE  mAma ST PECR, PE(R, PR, AR/ RER Lo s pamm kR

(feL)  2024E) ™) LF) TAE(%) (%) # (%) & (%) (%) ¥ (%)

000501.5Z ABER 66 30.37 30.84 0.60 -84 0.6 -5.9 4.7 7 3
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000419.5Z AR IR 30 - 19.0 0.88 29 2.2 -10.3 23.8 10 1
002091.5Z TRE & 131 10.5 10.2 0.87 109 3.7 2.2 -26.1 15 9
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APPENDIX 1
Summary
Investment Highlights:

In September 2024, the CSRC issued opinions to reform the M&A market, supporting cross-industry mergers, simplifying
processes, and enhancing regulatory tolerance. Key points include: supporting transformation towards new productivity,
encouraging industry integration, improving regulatory tolerance, enhancing transaction efficiency, improving intermediary
services, and strengthening regulation. 1. Retail M&A Targets: With increased focus on M&A and low PB, we identified retail
targets with ongoing activities, categorized into major shareholder changes and company-initiated M&A. Major Shareholder
Changes: Focus on management changes post-control shifts in Chengdu Hongqgi Chain, Huakai Yibai Technology, Better Life
Commercial Chain Share, and Haining China Leather Market. For instance, Chengdu Honggi Chain’s control shifted to Sichuan
SASAC in November 2024. Huakai Yibai Technology’s control changed to no controlling shareholder in November 2024. Better Life
Commercial Chain Share’s control shifted to Xiangtan SASAC in March 2023. Haining China Leather Market’s control shifted to
Chaosheng Investment Group in November 2024. 2. M&A: Focus on business synergy potential in Beijing Hualian Department
Store, Ccoop Group, Huakai Yibai Technology, and Shenzhen Hemei Group Co.,Ltd. Beijing Hualian Department Store completed
an acquisition in September 2024. Investment Advice: Focus on M&A and low PB themes. For 2025, we expect retail sector
performance driven by consumption recovery and reform, especially leaders. Recommendations: Supermarket sector - expand
focus from Yonghui Superstores to regional leaders like Chengdu Hongqgi Chain, Jiajiayue Group, Better Life Commercial Chain
Share. Department stores - Chongging Department Store, Dashang, Hangzhou lJiebai Group Co.,Limited, Wangfujing Group have
rich asset values. Gold jewelry - focus on turning points despite short-term sales pressure. Cross-border E-commerce - watch
tariff policy impacts. A-Shares: Recommend Zhejiang China Commodities City Group, Yonghui Superstores, Chongqging
Department Store; watch lJiajiayue Group, Chengdu Hongqi Chain, Lao Feng Xiang, Dashang, Wangfujing Group, Dencare
(Chongging) Oral Care Co., Ltd., PROYA COSMETICS, Anker Innovations Technology, Savi Technology. H-Shares: Recommend
Meituan, Alibaba Group Holding, MINISO Group; watch Lao Feng Xiang, Canny Elevator.

Risk Warning: New business model diversion, intensified competition, regulatory uncertainty.
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IMPORTANT DISCLOSURES

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

HTIRL 47 A Analyst Certification:

A, FEA, ARRE () AFLREFOELAARBT AMNAKFLP RAGETRIAA BN IR LT AL, FE (i) KGRI P ZAETHY EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RHRERA BN 3T R N R 5 AT RAREFT 38 B AR 8 4998 K. 1, Hongke Li, 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.

A, EiF, ARRE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAE, FE (i) KORMTRAETH2 EAFLRET L
R RRRENRAEERARNRERL; RARRE P BN HIER, &0 (BHEANNTE) ALPATKRARAM A A, AfANTE (ALEERRN) BALEKH
RRERH BN IANATAED AR R THRAFE A4 A 8IE%, |, Liting 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.

£, NESH, ARKE ) AFLREFOELAARBT AMNAKFL P RAGETRIAA BN IR LT AINMALE, FE (i) KGR P ZAETH) EAFLRET £
R AREDAA L LERMEAX, RRARE TR DR JMIER, AN (BHEANNGEE) ELPARBALAR AL, AFRANTE (ALEERRN) BRAEKHF
RRERR BN IANALAED AR HRHFTHRAAE B4R 389384, |, Rebecca Hu, 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.

# &5 ZHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T THRAMABE S, # A8 HZ 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).

300592.CH /& 00225L.CH B AT it £ 2 AR NRBBHE P . Bl W& P REFZTRTLAHIER KL SRS
300592.CH and 002251.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.

BRAL L 124 F A 300592.CH AR ETRITIRE W7 o RIR AW 418
Haitong has received compensation in the past 12 months for products or services other than investment banking from 300592.CH.
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BWMZARAH: B K -TOPIX, #E -KOSPI, 4 7% - TAIEX, /7 & - Nifty100, %
- SP500; AT A b B4R ~ MSCI China.

Ratings Definitions (from 1 Jul 2020): Most Recent Full Quarter
Haitong International uses a relative rating system using Outperform, Undet;fq:form _
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 BHER +—FB
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.

Ratings Distribution

Prior Full Quarter

Underperform
0.6%

BE 202595 30 AEEERRERTIREL A

KFXF L3 BTART

(#%)
BARRREALEEE 91.8% 7.8% 0.4%
BERITEP* 3.5% 4.4% 0.0%

EAMPRAHERTRITE PR EHB IR,

TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,

P ARAE FINRA/NYSE 893 B0 AN, SA1T Fd g ABAE -2 4], FEEALAPROAERANRE.

RATHRAELEL (AE£2020%6A4308) :
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B ZAORH: 0K -TOPIX, $5 B - 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% 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.
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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.

HRBFEFAAL: HABRAAIE, RRRAERRE, FEARS PREGEALRERNREETHE, RALTTROBELE IR 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.

BEAR A REE: BARRTRALPBARKAAHNTE A REFE LR, S84 (600837.CH) , SABRTLENENG, LATERAATE A ROFALRE, 2
%, GAEREASETEATRGFRZL, HAGEEREELERNTE ARFRTRANTR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEERER 100 A K (Q100) 453k: HABR Q00 HHA-NEHE 100 LHBTERRENERTE ARSI % SLREFRAAIATREGF LA, HEETHTIER A
RAKA TR AL, BAERESH Q00 AN L LY,

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.

BiRLA (FIN-ESG) SEBARFALS: A% A RRUA (FINESG) HIBZAT, #4LFmidAtddRELEN:

B—% A (FIN-ESG) # A BRATHERFHEARTEAS ATHAARAT") EAFAEREHAFELEERR, AN LN ERER T EETEETRIE, 33
W RIESE, HRARRETMARIARTER, LREEAETMAINANE, SERBERELRESORIE, ANIRHETMRIGETE BN AR L
REIEHEREROETLERAEREK R TS

F4 BRATEMRE R IPEHERERBEARA R P, KAEARERNREEN BARED FEREAEY A KR ARBFEN TR R L RERNAA RAAED S A3
B, RRARERAE RO BT 24, BITEREARERMBENEAN AR LA AR LR ORI, BEFTRE, KEdE oM S LEHES) ARALERA, SEHL
BRIRMER BB RRH TN,

B2 5 KRB AN BTR, AN ARERGETAMA. AZANIFABAHTHER, EAMIMARRR KRBT REERATEAEARE N, TETARBELTH
Ao AAL B LR, BRBE. A% MR 5. TR AR B RE KR A T8 BERARE, B ERERLNE, FURRARRALRE =T
AREH, BRPAEREMEETE, BRFKERTE,

FO% pALTENAL R, RERASFEENNLRDNAR G (RRFER P ZADN) (RRARPFRE (BAiE) Bil) (LRABAKR) %) A48, NELe
WL RIS, ERRTARE DAY R AER FAT—RE, WAKLTERAR 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 (.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.

sE3A LR
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IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.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 unigue 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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EOMARBZBAZHAR, KATRERBLRE 193 £ 2 EEAR 'S 1506 FARMBLIEMS [FB 2 EMMEFE | (“Major U.S. Institutional Investor”) Ao [ 4L
F&] ("US. Institutional Investors”) «» fmEBEAMBTE P KA XREH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7 HKIAFRRENER
Bk, FEIRBAFTRERBNE LT EMIERRMASRIAE LML), ARAT HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, €3 (212)
351-6050. HTIUSA £/ % B F U.S. Securities and Exchange Commission (“SEC”) 2494 4%, 42 Financial Industry Regulatory Authority, Inc. (“FINRA”) 894 R HTIUSA R &t %% 5
ARAE, LRATE Y QAN AEMERT, REAFLRENEMEBRTA, TRAEEIIWRARRKE, LTFEL HSIPL, HTIRL & HTUKK BH#AFEEIER &M
REBIANT ho AFTIRE DT HILL HSIPL, HTIRL R HTUKK 24774 A 2 A A A4 FINRA B3R LTt AE, ML TR R S FINRA % 2241 AR 09 5 RARA A MTA, A FEE
AP P BANL SRS A, AXAFARE T HROETELDERAIMKLBIL (0.4 AR) THALE-ZAK, FEERTHERTRIA M, ATTEEEIAY
AR ARFLBERAAMREBIANEATRARN, SERTRALFHRLRAFEAREZEANERAANET 2L, AFTRE P AE UMY LR B e 1£47
EARBEXERIANATIMENNMET TR DO %, TRHZFIARMREBIENMASKAZLLBA R BF0, EERBANHARRFERE:

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”), 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, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEAPBOESLER: APEARLAE (TAPE", AARLANRE, TOEEBENTEE, ENRATERFEE) RARGE RGP EFEEARKEZMFGA
RATER G FARBRREEIA, AT HEAATHR ETERELS, 2859, RAUHATEATHAMKIERAGALERE RN, LRREEEAT R L0HE
AR, ARETEKRAAORERFTLH, ETEARORANRGLER AR E KA P OEMEARETEERE. BRALHOARAE T LARFBRAR .
WEXBEANALER: AETHRTAEHAHTERBEN LS e KRG I EEEE NS EEAN LY IAMIERN L ARF, AMHPARIEAERE KWEME2ARE
B AHRBAED LA R e KIER KSR AL B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh5:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ B HH% % | (“International Dealer Exemption” ) 89X 5, T X%
B, RABFRREE, ZXbGRBIAL, Ee K, GEHHAETEATATERBENETEANBIRAAD, RTEER, JHANFAT, EROETERAERAR
EMAEENMARFERNET T ARETEHA, LPAANELIMRIEAGRE, ETERRANF AP BEE, BKEZEHAN, AP KORBAGEEAAET
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , &4 ££ERHAT National
Instrument 31-103 % 1.1 F AL & [#THEH | (“Permitted Investor”) o

HRBE LN ELEA: KRR E D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T imsf 424, HTISSPL A4 (M 4B &) 2001 (“FAA") R XWB M 5
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REL, T (a) REXTIER, FRRTARGEY, LRI ERAARAIMTERSHHZR (b) KTRMRAKIER, RHFIT £ ARAIMT AR S DT LT AA TR

5o AFLRENRELHA GEARHMTE) 2000 # 4A FATARORMETH . HTRAFLRERF LW X EZAXNEMFAE, KAARREGRBALELINTELE
HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

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

#.1%: (65) 6713 0473

BARR AN TLFA: AARREOBBEREAARNANAA, BAPALRERTFENLRMSREDIEMERMA (BB R ALBMARZHE (“FEL) ) F 61
(1) 4, %1711 (1) A8RERBEER) S

FEARARAENEER: AREDAFLTHF Haitong International Securities Company Limited #i X%, AREREMARTRELRNELEP KA, BHEAFASARE
RROBTAARBHREELEP . RARTRRAMAXRT LR E P R3KH KR4, Haitong International Securities Company Limited #94* £ LI 894 K A £ 3 2 TH

BERFRALPRAGERCRTRALITN 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 LEAARTERE (ATRAASIC) 23 (RRRLENE) LHF 2016/396 FATARRALY) RAARL, AFATLGTHAE 2000 5 (0 3%) ERXAZARKE P

RELBRAHEIRRE AR AR LLBMASHTHEL, ASIC HATEATEATRARR: www.legislation.gov.au, il BIRREGLBRFTIBEFEEANLHEH, %
SHEEERKATAERNGEEEEER,

HEBEEZNELER: ARSORFEAR ), BT RIEAMTA L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, ORI R KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fidis.

H bt % 4F: 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

“HiEE, SEBI AT 4k AtAe NISM S0IGEH R ARIE B A R R A B A RRAETRIRRIE,

AAFLREAHARR, A2BARRGPERERFFALHAFRY A,
FRAHTA : B B IRER R A IR 8] 2019 0 R EFTA AL

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473
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Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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