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WF R —FRTHAK, LAERAELFEK (Eink) , RFEZH R ML HKRIEL
T R4 1 (reflective), A8 F—ARHF KA R AKRL RO TH, LARE. PR,

BT E . TALA T EAN, sk, H o WFAERA ) (Bisstability) 45 Mk @A R A A F %
BBRAR T E S, AR ZEFIK. S EEK, B FRIDEDC S ZHE A
ERTFH., aFAR. HEFE. NEEMEFHT.
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¥, T HREETHEE, FHERRT S, £ KR TIANZOREN
EREBRABEHEE, 2L THERTFTROGFEAFTEASLRI., F—F @, LF4F
BZNZHZTRARAL] M5 ERRTRA. EFEENR, BT REAFENILEZL
KARAE Wy Fak, RIS EFWHETHSLMAR. ML, CH 17 BT EH
FFHEANBAZRKREE . BTRETEGTHAEEREI K, RBAFTIAM
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A, TREOY REARBEAEZTE BOE RAF . TCL £ 2. DKE RH Ak, BAF—4K
BWK), ek HERTRER;, RE, X% EER LT MARBIRAF
B b, AKGEARARBEKEHBHEFTRETHE, Bk, Fitd EdANTHAT,
RTEZMAHFFTOAMS TR THRARET, CEEZE5THALELSRBE N L
Y, FHALET LGS F KT 5T 3637 693K Ak

JLK(8069 TT)R LT 1992 %, BT H#H4r. 2004 FHM EAE, 2023 F8IK 27110
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oz 2 7~ ( Micro Electric-Chamber Display, 8 #R“MED”, XAMR“@ X RT7") & Tk
BFRREFEENER, ALTFROEANZ —, B—HRERAHARELEZALZ LR T
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Ei#amuaiad ) . ARHE. &M EME T RHKK. STLE. HoHE.
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P&, NE A AIA 2.5 K TFT-LCD @A~ 4 0 A 5 HE MED 933D F k. R4 X
B, OEX. RE. BASAEEAHESM I EHAFEE IR T MED Z T 6.
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ANE ¥R MED O EME S §HAR, 2025 S EA S, w EET,
/N8 MED AfdbfE & FttAE ERFERTARL TR R, RAET LIF6H B FAEHK
R, REARZEFETXELRERN TETHF 0.

ARZHE = BREFEFTEHK (PLP)
1. BB R @HREHE (FOPLP) A7LARM:

HRALA . St ALk, ARFEILHRE T GELIE FOPLP (Fan-
out panel-level packaging, BER@KAHFE) . £F, BAE (Fan-in) HEHLAH
# 1/0 31 iz HlE die 9B RIRA, HER (Fan-out) HERLH ) 1/0 v &3]
o RAVAA, 43251 . SREAHEK, BERARFOMBET EZ—. MERITE
(WLP, Wafer-level packaging) — L/ B 2% 200mm 2k 300mm &4 B 4 4E 4 Carrier it
THE, BdTREGIFRAZIERG, BAHAER RERMER F 09I T EF R A 2K
HEBE, ARG @R, BHERGEHZEMRK, R E 2K OREGLE
7 @A b #EAT FOPLP H4 7R M AL 2ol b A &k A, #R4E Yole $43%, FOWLP ( Fan-
out wafer-level packaging, &R &4 B &35 ) 49 @ A2F) A $£<85%, M FOPLP &)@ A2
12 8 %>95%, 4 &4 [H B4 A 200mm LB 5] 300mm, T4 AL 25%; # Ak 300mm
an B 2 B @ AR LRI, AT 49 66% A A
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B9 & E K vs BRI F A 1bER

600 x 600 mm Panel

500 x 500 mm Panel

300 x 300 mm Panel

300 mm Wafer

FHRR: EHARER, HTI
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I BAR G T L AARGG b S R A MR BE TF 46 RAE S 69 AT AT BAR. 3B BAR
PR A GRBEMRE SR TN, A @-FEE. fREATH, #HLH 2 Z50hdEl
FE(RAEGHEMN 1042) , 4569 ROL ALK, H ELAE BAF0IREE4 5 A 49
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B 11 DNP 3% 35 45

/ Semiconductor chip

Substrate

Motherboard for electronics

FA kIR DNP, HTI

TGV (335830 ) BRI BT P 09 R4 K, AAEL TSV, B AT TGV #9824k T
LB, EBXMEEA: 1) WHBZ IR E R R R, Frgob. TRk
BEFEE. FHE. RRIWFRINERENS,; 2) FHBAR LAR/ AL L 6%
B, BB EEANLAES BEREGME BRI, BHFREEENE. ABF,

B12 HBBMR/TGV T2 AL L ZHE

@ HR i 4
PAH ARG ILIE BAA= TGV R, #6854 T 1C & = R 424t 4-
BT £8 | 123, B 100-700um, vA B & K @A 500mm? 6 3535 2 7 #,

A TGV 3LAASEE 42 20-100pm, R 5T VAL E] 10:1
T VAR AL Hermes 3035 ah B AR, KA TGV AR, 7T 535 H &

Ko Gl &K RF(WLCSP)#g A2 N RIAL,, A 3L R B fe MEMS B892+ 5
Mosaic %@ Pl FFe 4R A TGV 3B B, A8 JEBF )T 100um 3K
Microsystems 3% FI A2 15-35um 492 R TGV B4, A, TRt
LPKF . T2 4% TGV iﬁ:i;‘”oiﬁ%%’ﬁ/ik@l&ﬁ LPKF LIDE & 8.2 A F ¥ 5
= PAT b 35 38 BAR T

Samtec i@ A AR &5 L TGV /ﬁ/é?mﬁn%&;? HI LY, }i«?bﬁﬁfi'l‘ﬁ
40um, @i BAFE AR E Sum, EFETALH 15um
Belbe + PR F 5 LB R L LR 2, ToAA ” TGV 3B R4
£ | SLE A 100-200pum,3LATE B % 50-100pum,:E FLI1E FE % 100-300pum
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2. RE SAERAIHH AR

o8 AR A 8 2.5 X TFT-LCD @M KA R oFi8 &, A /R4 L %
FIIBIT H BN KA S, HF Q4T E AT Mini/MicrolED 7~ 69 338 3 K B
(MIP) VAR L5 CPU/GPU %% K BBt LA TGV ¢ MM A3 FB4 £ 845 (PLP) , B
MMATE., FEHIBBMEA LA T CPU/GPU ARk, KB #T L AMGA B (4o
ABF Bk ) . HPHRBIAS 6.7 T4 TGV IIHAIL, feabstE L BN S R AT H 4
PCB %, AAILEGANEBARA AT . i, PEELZBILEE, SARE
XK.

B13 X Z HHEEIESR (2 TGV)

FHERF: FESA, HT

[ BY 8] 4L 4 75 b 3K 3B AR 69 FCBGA 3 F I AMAF su 45T A T CPU/GPU % 3.
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B 14 ¥ % 4 FCBGA R HIR

FH R EEESH, HT

W - 5Hr

/»8) FY23 &K 55.86 1250, 4418 3.76 1¢. 3Q24 EIK 14.77 12, +0.5% QoQ/+0.4%
YoY, 4#)id 0.98 1%, +5% QoQ/-7% YoY. FY24 71 =% & Ritg ik 44.14 1250, #4)iE
3.09 127, » &) B AT T L SR MK, F5%aEFRA TFT-LCD @k 548 & A= LA
ARJE, MED WFR&A MM AIIGH EBMF I LS FHENEREHFKE. BT
&) FY24/25 7&£ Wind &K —Z TN, 3Q24 BPS 7.7 ;AT AL 1.5x PB, 4t -F R dbA-F24EE K
¥, 4o A% (000725 CH) 1.3x 2024 PB, #4134 (002387 CH) 2.3x 2024 PB. 7 #M&
% 4Q FA1A 5 3Q H-F N FY24 254104 41070, 3R 21x 2024 PE, xFpbdF 4K
B 474270 K (8069 TT) 40x 2024 PE H{AK-FEAK. KATIAA A E) L AT 43 BR
Fl, FREENRT, KR T RKEEBAFEARKTREDZRA, FEARTS
TR kKF,

B15 REZHERRAFBAREL ($45: FHT)
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APPENDIX 1
Summary

Event: We conducted a field trip to Laibao Hi-Tech (002106 CH) in Shenzhen on November 18™ with investors, where we visited
the company's latest products in two new business areas: MED electronic paper and panel-level glass substrates. Investors
feedback was positive, agreeing that company's new products are highly competitive and have huge potential.

Company Overview: The company's current main business is capacitive touch screens and TFT-LCD panels/conductive glass/color
filters, etc. According to the company's 2023 annual report, capacitive touch screens account for 92.3% of revenue. Currently, the
company is transitioning to new businesses based on the experience, technology, and equipment accumulated from traditional
businesses, developed samples of MED electronic paper and panel-level glass packaging substrates as two new businesses.

MED Electronic Paper with Broad Application Prospects and Excellent Performance: In 2022, the company established a pilot line
for medium-sized MED modules and has produced several samples that are currently undergoing customer validation and
promotion. The company estimates that after MP, the project can achieve an annual run rate of 9.16 billion yuan. The MED samples
significantly outperform the current mainstream electronic paper products in color saturation, indicating broad application
prospects in products such as e-books.

Panel-Level Glass Packaging Substrates: Glass substrates, due to their better stability, thermal conductivity, flatness, and via
density, are expected to replace the current mainstream organic substrates (such as ABF substrates) and become advanced
packaging substrate materials for CPUs/GPUs. According to Yole's forecast, the FOPLP (Fan-Out Panel-Level Packaging) market size
could grow from USD 50 million in 2023 to USD 250 million in 2028, with a CAGR of 38%. The company, based on its 2.5-generation
TFT-LCD panel line and the purchase of necessary equipment, has independently/cooperatively designed and produced several
test samples of glass packaging substrates, including glass packaging substrates for Mini/MicroLED displays (MIP) and panel-level
glass packaging substrates (PLP) with TGV that can be matched with CPUs/GPUs and other chips. After MP, it is expected to be
widely used in advanced packaging of Al GPUs.

Valuation: The company announced a revenue of RMB 4.414 billion for the first three quarters of 2024, an increase of 4.5% YoY,
and a net profit of 309 million yuan, an increase of 2% YoY. Currently, the company's stock price trades at 1.5x 2024 PB at a
reasonable valuation level compared to its panel industry peers, such as BOE Technology (000725.CH) at 1.3x 2024 PB and Visionox
(002387 CH) at 2.3x 2024 PB. Additionally, the company's stock price trades at 21x 2024 PE lower than its electronic paper peers
such as E Ink (8069 TT) at 40x 2024 PE. We believe that the company's current new business is progressing smoothly, with excellent
product competitiveness, and profitability and valuation may significantly improve or even exceed peers' valuations after the new
products ramp up.

Risks: 1) The progress of new product development is not as expected. 2) Customer promotion and validation do not meet
expectations. 3) Intense market competition.

28 Nov 2024 12 @ Eﬁ%g
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%, Evanlee, ARARKIE (1) RAFRRETHEILEREIR T AN AR P RANETRIA B AN E REFANHMINE, F1 (i) RORIT LA ETHL 5 RARTRE P
ARHERERIAE AERABAKL; AARRE VAL B RN M4, AN (QHENNTE) ELPHRBEAEAMSAE. APANRE (RLEER00)) $RAER
BRRBELA B 3T RN X RARIRS FTit8 B 47403 49384, 1, Evan Lee, 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.

# &% EHKE Conflict of Interest Disclosures

BAEFRALE LR TRERTHRTL S A /3 KRR OB AR EZN N RATMTRBR BT XT. RARARERE, DTRAARAFXAORESA U THERRR
ERM AR, % THANAAESL, #4AMMHZ 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).

RARN (A 20205 7 A 18 F#H4T) AL Rating Distribution
ARRF (ATRAHT) KA FREARARTARERNE L0
A RTAT. PHRBTAT. REH TR0 HT @A, FEHTI
RAPIINEN T &, BRERFARRLLRERARR, EETHE
AT, PRHRBARLARREART N, REANE LRI AR
ATAHRA (W bBTZOARHE) AALRRE,

AR 2L

KBFRF, A%k 1218 M AR AEREKRE 1092 L, KEZ e
‘F

P, Rk 1218 M ARSI RERKERAK, LEZAST. R
HNMm%EﬁﬁﬁAﬁﬂM,ﬁﬁVﬂTWi&ﬁﬂA%ﬁL—ﬁﬁe
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BFAF, &% 12218 M ARAAs LES SRR 10%04 L, AR X

- Ratings Distribution
AWBZAESEC BA-TOPIX, $E - KOSPI, 4 7% - TAIEX, & - Nifty100, £ Most Recent Full Quarter brior Full Quarter
- SPS00; AT o B4 J - MSCI China. Underperform __ Underperform

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 BEHFR 54
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.

AE 200449 A 30 B EEFREALIENF

KFXF ;L BTXW

(#7)
ARAEGRENLEEE 91.8% 7.8% 0.4%
BRBITEP* 3.5% 4.4% 0.0%

R BENMPRER BRFATEP T BB A1,

LRPAFHEN, PUALEPASEENEAERTRT, THALEKTIA,

RAARIE FINRANYSE 493 A AN, RNA BT HFRINRAZ—£5], FEEELAT ROAETFRANRE,

WA RAAGRENX (B£2020%6A 3080 ) :

EN, AR 12184 RS A ARG E 1094 £, KEZ T

P, Ak 12-18 /M A RBAISRERKERARK, £AER LT, RYE FINRA/NYSE #3 RN AAN, SMA% T HRANARA R -4,
£, Ak 128N ATIAA KA ISR E 1094 L, KER LT

AW Z A RS A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ & - Nifty100; 2-H.874 % 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
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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.

BRERERAAL: BARGAAIE. BAREARE, FERE TREGEA LR REATHSL, A4RTTROGEGIR BB, TAHL SRIMEF 4 A
THAREFR, R BAMERE 4T;‘f€7i\@4é1ﬁ anxﬁf)‘% 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.

BARF A REE: BARRTRAFPEARRALHNTE A REAEERPA. BEIEA (600837.0H) , BABGRT LENEN], LATYRRATE A ROFLRE. {2
R, BARREA S BLEATRGPAAL, FEEE RS BRIEANTE A RFATRA HREL.

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.

HEE L 100A K (Q100) 4k HEE R Q100 #4502 04 100 L BB AFENRAPE ARNITEF 5, ZERZRELATRINFELR, FooxTBEER A
REARE TR LOHE. #EEREEH Q00 BHAMEELF.

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.

Bk SA (FIN-ESG) HEBEBLTFARR: AR LA (FINESG) LA, #H45LFaMEALEFREAEN:

F—% XA (FIN-ESG) #t4E & h BRTHEHFHUARTENE (AT RAANED") AFAEREOMELRERR, ANGHE BAERUR T FETEEMRIE, #A3F
%ﬁ%%%ﬁﬁﬁ%,ﬁfﬁﬁﬁﬁﬂAAiﬂ%&ﬁéu,&%%%ﬁﬁﬁ&AiM%%%‘&%X%ﬁﬁﬁﬁwfw%wﬁa$¢ﬂiﬁ&ﬁ4kiﬂﬁﬁﬁﬁmﬁm$ﬁ%i
R L RE RN T LRI ER K

;%ﬁﬂ%ﬁlﬁﬂ%ﬁﬁ&%ﬁ%iﬁkﬁﬁéf WA R SRR AR B 4 SRS ARB A, ARBAEAZRRN R DR ERMAA REIER % 0693
o, RRARERL BB BEAT EH. BT 5L LS ARBF BN AR —RRA RRALRNSIE, REAFHN, K (M5 LEHES) RRATHEAN, dEGL
2 N RMER BB RRG T,

5 KRBT RNE AT, RARERGEARA. RERANIBERBATER, EAIASMMREERKIE T 07454 RA FEMTANLE 0, R KR AT
Ko 2AL %E LA, BRGE. K% RK. 85, PR R4 B8 B RE. R, T BERAHEE. R BRBRARS, FURRARRALRE =5
AARAH, B PARRAEOBETE, BRTARTE.

FOL WARETERAAR, RERREFSERALRDAAE (o CRRRER P M) (RRRAPRE (AME) ) (ERRNBAKR) F) AAHTH, kit
WM AR T, ZART PR ERDRARALT RAT—5, WAKETERAR DL
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 donot 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. If any 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.

TELTAY:
FEEANMERE: ARSGHEERFEAZAARAZ (HTISGL") HATH BN HREFALA A (HTRL) £47, 73 RBRBEBEARITEH (F51%) #
AEAEZNEFD GLEARBEN) ABMER, HARIREE HTISGL 494 % H B4 Haitong International (Japan) KK. (“HTUKK") #3080 FAA4T, HTUKK Rt B Ak AW 45 %
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TARTRE.

BEEAFRRE: AREONFIEAR S KTRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) Ff &
7, B4EHER L A% 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) L7 /A& (44kA TWER A1 ) HAFRRE, HISIPL T 2016 % 12 A 22 A4KM
FRAEBEFREAZRA A (HTISG") #—3 4.

A R RE LR E A LA LRGN, 24T hEEEREARNARAL R/RAEEFEARANARRR AL RTHERAA,
AXHFEGAALECRBERRATERR, 12 HTRL. HTISCL ZETLWE TREBREAZAA RS ("HTISC”) AT LM, T E A EA M RMAETR 7 78
FRISIE. AXHRHANEABREARS DS, ALK, BAFTEE, ABBBEALHER. IHPRANEAN]RERZOAAFEERRTLRAONE, ALHFE/
FEBRBEAEAE LN FAEFREMREN, EXLARETER, AP RANEATELERTEEL, PRATFSRARTARER PO BARATH, WLELTL
TRAMER FARAE 0, TENEAF R REBRGLR, REBR RS, BT TAY, AFATANRGTEY, B REANANETA. ELLART
AHPHEBGFEAET S TR, MRFALRIE G FOMEER, LEOM LKA EE, BIELA AT HFEERNEATEH G THRE RK. 2. 28
LA aNELRE, WRERTZAHEARERRTEATE, HhTRAAHFEANMHAFAETABIABOREK, HNG ALEE. B RARBAS R LKL
f£,

A KX AR EAMTTRI, HTISG AAMA KRN, FAEEAR. EFFER, HT RN LEARKIM AL MEEARTAERRA REIECNARTE L.
HTISG M4 E R . XA R AL LALHTE HIISG AR E P Ao d) RS KL R E AR 0 XRBBTHFEENRZTSH K%, HIISC Thh 5 ALHARENRELL
—HMBETRR, 2 HTRLEA XA RARKHGRBEAT BEZF AT, BRI,

i PR B R 3k www.equities.htisec.com , BHE5A X EARGFAREABLAZS RRIOAEPFRLHNNEE L.

FEEMREL L KRR E A LINERR RO R A AL INRA AT ZMEA AL 145, FERZ AR FINRAA X5 ATAR B AR a Al AFEEREE
EARDNE 2281 FANZRA.

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.. (“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
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.

PRFWE B

BETIAAAL, ENETH L EAREREFARTR T b MR AT R ) ORIAY LR ELFEE RRLR MG E R EAT.

AFREFANTRLER: HADREARDA A (‘HTISCL) R AR AMERE, HTISCL AERRARERS 1 2L ED (NBIRALY) HBHIRAG, HARREFFHA
GEARDREH) (BREAE 571 F) OATEARSFO") FIRENEART, EAEHIANEY., AFRREMZEL SFO FIRZHELEFE". ARREAZTEAR
WRELUBRERANGE, EALRERFRRE P ARG E SMEET R, AFLRENREARALRE T FARELMROETETHHKE HTISCLAEAR.
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ERRRANBLER: AHEREH HTIRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK PARAEATHE HTISG BB 5 NS, HALEEEM, BIARLEE£THLRES S/
RATARBRIBMENAR, AFLRERBARE 1934 £ EBEAR) " F 1506 FARMBREMG 1 ZE ZEMHZTA 1 (“Major U.S. Institutional Investor” ) F» 1 ALHH
&1 ("US. Institutional Investors” ) . /e 2 EAVE T Z A AT IREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) st Eam AR &, ETKAARRREWAE
B, FERBARRRERBENE ST ETEAIA A LRI EE LX), RAEL HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %45 (212)
351-6050. HTI USA &/ £ B T U.S. Securities and Exchange Commission ( “SEC”) 24247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1850, HTIUSA A % 7r#% 5
ARRRE, LRATET QAN EEMRAT, KAAFERENETEERTE, FEAEEMTRASRA, LABEL HIPL, HTIRL & HTUKK A#47 % £iEA 34
RERIENRSG, AFRRE T I HOIPL, HTIRL K HTUKK 247 A A 2 M AL L FINRA 69 BR K A7 B84, ROt TA AL FINRA £ 2241 2R 5 A HANNRA, AFES
FOWIRIKE BN R A EAFRA, BRAARRE PARNETE LB EARMELBIL (04 ADR) THAE-TAR. FEBRATHEATERA M, XFAZEBEANY
AR, AREEBEASMRRBRILNE ETRARA, SEATERZFHRLROFEARE LERNARAEO KT ZR, ARLRE PAELISMI LT B4 120T
EAIRAERLENEATRMENMAZT LR Y0, TEAZFEAIRXERILNNMERMNFALBAR GF0, 2EREANIAR@HRE:

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

New York, NY 10173

KA ABE: (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 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 HTUKK. The HSIPL, HTIRL or HTIJKK 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
in any 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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARAREHBLSER: AP EARERE (THTE, RAREBNAT, FOEFBMATKAR. RNEAAREARSE) AARBER P B EEEARKI BHAHA
RATHA G, FAREAKEEENL, AT OEAF MR ETENELE, 2557, AXHETBFAMAMLEAGAELESAN, RbREHELE XLt
AR, ERETEHERAA ORERATZH, EMEARA RANIEAEIEAERNFE R ETIEARET R ARG, BRALHHARAS T LERAMAR.
WEXBRANBLFR: AETEATRFMHYAEREEA EEMME RN EEERA B EEANZATNMIEANEARE, AT IR EAENE KO EMEAAE
BT AYRBEDB @A F 2 KIEARE PR B 449775 T b Haitong International Securities (USA) Inc. (“HTIUSA”) P 546, %4 & — R 4%4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 940 /33] r EFRXf# %% 1 (“International Dealer Exemption” ) #9X 7, T34
B RIRFRILLSE, EXBARRLLA. ENEX, BEMAEETERTHTERBEAETEANBIAR S, RAEER, [EIATFL. MEXNETIEALRAK
A REAMH AT BRI F KWEZF M, LPHANE LRATRIEANRKE, ETERARNF R Biik, ARIGEFHHN, EMEKGKEAGBEAN BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F 3% Securities Act (Ontario)% 73.3(1) % ATALE &) TATH KA 1 (“Accredited Investor”) , H& EZERAEAT National
Instrument 31-103 % 1.1 P HFALE 4 1 4THKE | (“Permitted Investor” ) .

Fmk R A HELER: KHTIRE Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAmsk iRk, HTISSPL RAFA (WA FIE) 2001 (“FAA") 2 XMBEM 4

17 @ BB
HAITONG



B, 7 (a) REXTER, ERETTUNED, LIRS AFPIMTERS AN () LTRAFA KIER, RAFATERSDFPYIMTER S HAL I IALR

& ALRERRBAES GEARBRED 2001 5 44 FATARGIEHELTH. S TRARLRERF LW ASIMRAEARAM, AFTREGUIALZLIATRERS
HTISSPL §¢ 4

Haitong International Securities (Singapore) Pte. Ltd

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

#,4%: (65) 6713 0473

AAREANELER: AFARE WEREFEARRA AR, §EPKANERTE BNLRRSRET ST AL RN (4B ALRIAPZ ik (“FEL) ) £ 61
(1) %, %111 (1) F#fT AR R L)

REARBELA W BLEA: ARE HAZLTHF 4 Haitong International Securities Company Limited Fi &4, ARERBOALTHAZRNELEP LA, FAEERS ARS

HEANBRATARATREELE P RALFZRIMAZTERNEP FHRAARS, Haitong International Securities Company Limited #)2° £AH 8 3K 4542 S8 B A T 4

RAARRRE T RAAGFRCLARAERN 05% . HAREHLEXRERTHANCERL T XALCETTARA.

BAABHFEWTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 AI4R38 &
KALEABERERR OATHADSIC) A8 (RBALEK) XHF 2016/396 FAEEARALPAAAAL, AFEATLRTIRE 2001 & (M%) ARXHTARKE P

RELBRSNERERERAARALARRESFTHEL, ASIC AT ATEATRERR: www.legislation.gov.au, H:8EHRENLBREZIEREFAALHTE, %
FRERERKALAER N ERALLR,

GEXLENRBLER: AREOAFTEARLS. BTFBATRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %% 47 Haitong Securities India Private Limited ( “HTSIPL” ) At

KA, QIEHIER A A% Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (44kA T AR HFT 1 ) R,

BRFHH 4 AR: Haitong Securities India Private Limited

SEBI A1 #4247 2 A5 : INH000002590

Jb3k: 1203A, Floor 12A, Tower 2A, One World Center
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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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