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% 802.91 /vk, IR 1.3%, Bl T4 5.9%; 3h 4 BE& #F 5000-
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>S>F H KR FEBZ T IH https://www.cctd.com.cn/show-42-253395-
1.html
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R 1 ELAETAMER

eps PE
28] F AR R AN
2024A | 2025E | 2026E | 2024A | 2025E | 2026E
#ERKE | 601918SH | 0.92 0.83 0.90 7.60 8.46 7.80 7.02
o, 32 FE IR 002128.5Z 2.38 231 2.36 12.52 | 12.90 | 12.63 29.80
lefptd | 600971.5H | 0.89 0.15 0.48 7.24 | 43.13 | 1348 6.47
o [E Ay 4 601088.SH 2.95 2.67 2.83 14.38 | 15.90 | 15.00 42.45
@K | 601225.5H | 231 1.77 1.92 9.78 | 12.76 | 11.77 22.59
serafty | 600348.5H | 0.59 0.43 0.49 14.59 | 20.02 | 17.57 8.61
Hif gt | 000552.52 | 0.23 0.00 0.08 10.39 - 29.88 2.39
A HER 600188.SH 1.46 1.09 1.23 9.76 13.07 | 11.59 14.25
& B AR R 601898.SH 1.46 1.29 1.40 9.46 1071 | 9.86 13.81
2 600123.SH 0.48 0.29 0.35 12.72 | 21.24 | 17.60 6.16
LEEFR | 600546.5H 1.14 0.72 0.88 931 | 14.74 | 12.06 10.61
244k | 601101.5H | 0.72 0.62 0.82 10.50 | 12.19 | 9.22 7.56
L AR | 000983.5Z2 | 0.55 0.33 0.36 12.77 | 21.18 | 19.42 6.99
FHEMA | 601666.5H | 0.96 0.28 0.56 875 | 30.04 | 15.02 8.41
#des k| 600985.SH 1.84 0.72 1.21 6.27 | 16.01 | 953 11.53
LR 600508.SH 0.99 - - 12.64 - - 12.51
FF 4R/ | 600989.5H | 0.87 1.51 1.74 22.79 | 13.13 | 11.40 19.83
BT R 0639.HK 0.30 0.21 0.23 10.96 | 15.71 | 14.35 3.30
FiEMA | 600997.5H | 0.51 - - 11.80 - - 6.02
L® AL | 600740.5H | 0.10 0.04 0.04 38.85 | 99.75 | 99.75 3.99
T | 600395.5H | 0.05 0.09 0.17 | 100.82 | 54.89 | 29.06 4.94
S 7N 601699.SH 0.82 0.68 0.84 15.94 | 19.22 | 15.56 13.07
¥ 4R | 000937.5Z | 0.34 0.25 0.31 16.08 | 22.00 | 17.74 5.50

34 KR iFinD. HTI AR
E: AN E 2026/01/10,
AARIE H 3G H N3] B A TN F IR T iFinD —EFH, H 383 3) 2R T kR F HTI Fm

6. KR
1) ZMGEFIGRABINH, BEFA AR AT L, & RZE A RILLE T
B K, 3 2025 R A FIETA, MR E K e T Bddst 47k

E P A F KR, ATk AN E) B A,

2) HuBERAALHEN, G5 RM AP RBER K Edt 0 R4 f b B R it
0 BEE AAR K @3S, AT R ) .

3) BARTMIIBN, EAEFHRNFLEETIESEL 24 FHARTAH
BT TR, B AR AT, WM RJE T .
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APPENDIX 1
Summary
Investment Highlights:

Investment advice: Top picks are China Shenhua Energy, Shaanxi Coal Industry, and Jinneng Holding Shanxi Coal Industry Co.,Ltd,
and Yankuang Energy Group. Coal price stability is key. Recent production capacity changes have minimal impact on output.
Supply focus is on overproduction checks. Domestic production increased due to high coal prices. November electricity demand
growth shows coal demand resilience. Coal price driven by supply-demand balance. November prices rose above RMB 800/ton.
Imports slightly increased by 5.9% to 44 million tons. Domestic supply in November was 0.43 billion tons, still down YoY. 2025
PV installations will pressure coal demand, but 2026 Q1 pressure will decrease. Coal sector bottom confirmed in 2025 Q2. New
demand cycle expected in 2026 H2. Thermal coal: Price rose in off-season. As of January 9, 2026, Huanghua Port Q5500 price
was RMB 706/ton, up 2.5%. Domestic supply stable, imports declining. Demand improved significantly. Coking coal: Price
rebound. As of January 9, 2026, Jingtang Port main coking coal price was RMB 1650/ton, unchanged. Daily pig iron output
slightly decreased. Industry review: 1) As of January 9, 2026, Jingtang Port main coking coal price was RMB 1650/ton, port level-
1 coke RMB 1696/ton, coking coal inventory at three ports totaled 2.93 million tons, coke plant starts at 79.18%. 2) Newcastle
Port Q5500 FOB price rose USD 0/ton, northern port water-transported coal cost lower by RMB 9/ton than Australian imports.
Australian coking coal CIF price USD 232/ton, up USD 2/ton, Jingtang Port main coking coal cost lower by RMB 189/ton than

Australian imports.

Risk Warning: Macroeconomic growth weaker than expected; large-scale coal imports; supply exceeds expectations.

Compendium disclosure: For disclosures associated with each company mentioned herein, including disclosure of risks,

valuation methodologies and target price formation, if any, please refer to the full report on our website (equities.htisec.com).
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

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

HTIRL 47 A E Analyst Certification:

A, ®iF, BRRIE () AFLREPHEUEAART ANA LKL RAGETEAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EAFLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
RERABH0ANBRANZH LA TIRAEFH0 B4R 8 HEK, |, Tao Huang, 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 30 calendar days after the research report is published.

# & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERMARR, ©ETRANAEGE S, #AU4ZE 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).

RABT P 601088.CH A RILANMT ARATZRES,
Guotai Haitong acts as a market maker or liquidity provider in the securities of 601088.CH.

BER X (K 2020 %7 A 1 BFRHF) :

BAAR (ATRANT) RABRIFREARARTAREANE LGNS RTXF, PHABTRT, 4 Lk o 840, L HT KA S0 2 54
&, BRFERFAREALRERERR, AETHELT, PHFORAEFLARREARTEN, BEANEERENARDATEAHA (L BEANATHE) ARLLR
PHTRE L

RFXT, Ak 28N ARSI KEBRKRE 1064 L, KEE LT

P, Ak 128N AR REBSTRRK, KR UT, 14 FINRANYSE 83 A A AN, AMAH P HIFRIARA R~ £A

BFRF, Ak 18N WA RSk A 0% L, KRR LT

KR 2 LRI A A A-TOPIX, 35 E - KOSPI, 4 7% - TAIEX, 7 & - Nifty100, £ B - SPS00; 2 #bA7 7 s+ Bl #A 1 — MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

BE 2005 % 12 /1 31 ARARRKREFRHADS HZ 2005 %9730 ARBERREFLRADH
®FXF i3 BFRF ®FRF i3 BT
(#%) (#7)
ERRRRZARE A% 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
BRRITE* 3.0% 4.0% 0.0% 3.3% 3.9% 0.0%
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FEEANEREH LR RTEP T BB 1,

LRPHEHEN, PHALEPHAEEANSART AT, THELE XTI,

P AR FINRA/NYSE 893 A0 A AN, &M A Kb BB E— £ 5], FESA LA P ROAERANRE,

RATHREALETN (BE2020%6H308) :

EN, Kk 12-18NA ATSAA KRR E 10%0A L, A& T

P, Ak 12-18 M MMM AERHENAK, &R T, 45 FINRA/NYSE 83 A0 AN, &MNAKTRFANABAR -4,
2, AR ARSI EEREKRE 1090 L, KEZLRT

B ZARIEH: 0K -TOPIX, $5E - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 557 % ¥ B4 1% - MSCI China

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of December 31, 2025 as of September 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
IB clients* 3.0% 4.0% 0.0% 3.3% 3.9% 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.

ERRRERAAR: AAERAAHE, FARERRE, FERS PREFAA LB REETHSL, SAATTROGMEIRE 20U, THHL RN
THEREFA, RE DM AETEAROHE, RRESAEKA,

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.
HEERAREL: FAERTHAEPAARRRANGTE AREFRERIL, BASRIER (601210CH) , AABRTLENANE, LATYERATE ARSALRE.
fBR, EARRERNSEFETIERRRGFRER, FIOEERREBRETEANTEARFATRA IR,

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. GUOTAI
HAITONG SECURITIES (601211 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 GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

HABFRER 100A K (Q100) F3k: HTEF Q00 A0 100 LHEASTEARANERPEARGHES S, ARRERDLATRENFALA, FEAMELS
BiEAARARA TR EOFL, BEBREFEA Q00 HA AN 1EL LH,

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 GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

Bk LA (FIN-ESG) HBBAA ALK AR AT (FINESG) RBZAT, #4LFmAgALEAREAEN:

B—% A (FIN-ESG) #HEZ M BRTHERFHEARTENS ATHAERAN") EAFARREHNFELEERR, AN LN EAER T EETEETRIE 53
WL RREAE, FAMBRHETMARMBETEN, CRREAETAIARIMBE, LEIABAHALRE RORE, AN THETMARIME T4 BER K& HE A
RAIPEAREROETLERAERE R T,

F% BRATEHKELIFEHEREUBARAZ P, WEAERRKBET B FERE AL QR B I, RABHEANERBHRDRARMEA KKBER S A HH
B, BRARAERKERWBEATEHN, BITESRELNEARBHEAN ER—RIARRALRNHE, BEFTHLR, KHE M ELEHES) MRELEEN, THHL
BRIREA BB RRHHN,

B & KEBRABANIBR, ANRERGEARM . AZANIBEDARTER, HIMIMHREE AR G4 ERTET LD 6, TEFARERTS
A, OBH. %k LB, BRBE, A%, MDA B5. Tk, A, B BE. RE. AR, T BARSEE, B BERBAERLRE, FHNRARARRALAE ZGE
BRAREH, BRPREREGEETE BRFKETE.

EWE AL TFRALR, RARRSFEANHLMBAAR o (CLRRR P EMIR) (BRRAPRS (AhE) i) (LRRBAKA) £) A4H260, Wil
WRHARIIT: ERLTERLLRDBNAR EELERT—EH, WAKLFTERY R A K.

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

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

s ESA Y LE

A RER MRS mwml TEAEAATRAE (“HTISGL") AR AN S HBBEFRFLARAS (HTRL) KIT, %A RBBERLARMT A0 (F571%) #
HELETAEED GLEARBEL) HEMER, %A LR E A HTISGL £ 4 5F M & /2 5] Haitong International (Japan) K.K. (“HTIKK") #9130 T A47, HTIKK R o B KX A4 A%
FARFE,

FREANFRRE: AREOAFTILAL D, HFRITRIEAMATRT Securities and Exchange Board of India (“SEBI”) % #9 Haitong Securities India Private Limited (“HTSIPL") A X
17, BAEHMER LS £ BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L A8 (4ARH (AR HA ) WA £HE. HISIPL T 2016 % 12 A 22 A
FRAGBBREARAARAD (HTISE") H—34

HAFRRENNETERALEALERNE, BHTHELEREARRARA R/ RETEREAZ AN ARAR LA EFER LA,
ALBHRE AN ECHAERRATERRE, 12 HTIRL, HTISCL AT AE THABRIEAZERARAS (“HTISG") MM AL EMME, 7B A LA ABETH TGRS
FRRKIE, KX PHANSHAZAREAY, ALK, BAFFll. ALHMEAZER, LHPRANEMAIERZOHAAEERETTENNE, ALHH3E/
RERBAAHEERSHNFAR TR IR, AREDETAE, AUHPRANZATRERRIES, b RIGH SRR L DARE DRI, HITEER
TRAMEE FATH YR, TEOEAF R —FRARRGLER, REMR TSN, aBIUT2RHATLN, AFATARRGTEYE, BRFREAMAHRTH, BT HRRE
AL AEA BT S R4l MTRHASL ED éléfé’m%\ R, wBOWSKAF RGBT, BRELAATMALEROEAT AN THEE, H, 2, 28k
HF e LRF, ARERTLANRERAENRATEAT R, EHTRARHIAANGHARZ AT ERRARORK, HTSC RAATF, &R AKZAM Y RAREN T
#,

R AL A EARBTHEG PRI, HTISC RAMBKEANG], AATEAR, TFMER, HTIAHEAZFALALHRGETIERRITASHA R CABA AR E S,
HTISG #AE R, X5 RALAE LALHTE HISG MR % P Ao d RIS KA AT g .u)”dfa&éﬁn%f’i%ﬂ‘?%%i@%ﬂé&i%?ﬁwfso HTISG T# i 5 A AAEZRAE LR
—BWBET AR, LHTRLEA LS AARALHGRBATREGEL T, BRIEN,

7 & B R R 35 www.equities.htisec.com , B2 54 % 5B BFRA G AB LA S8R RINARATRERGNEE L,
FEBOAFRER L AAF LA R LI ET B FRPAFH AL FINRA AT EMAE B T4, FELATEE FAINRAA RS AR R AR 748, AFE@REE
AR DS 2061 KANZ A,

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
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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.

P RARR o

RETLHANL, ENETH LB AREREHAAAF LR HEOETEARTETL ) HRBAYERELAE RRREGETEREEAR .

ARRRENBLER: BREREERD AR (HTISCL) R F ) AT LIS, HTISCL AEEBARERS 1 £LATED WFRALS) BN, TFLREH MK
(EARMEENE) (FREWE 571 F) (ATHARSO) FRLHELEE, EAZARNMNEA, KFLRERBES SFO FIRZHFLBTE, AFLREALTIELAR
BRELERERANTE, BEARIRBEATERETHEAE EMERT R, AFRREDUBALTTRET FAREZMRGETELHHEE HISCLAEAR

%@M‘%é‘aiﬁy’m?iﬁ AL AREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARALATIE HTISG 2B EN 3], AXAZR M, BARTERXTHALRESH A
EOMARBLZAAR OHR, KFTRERELRE 1934 F ERIEART HiE 5 1506 AMROBLEMS [ B L 20MHEFH | (“Major U.S. Institutional Investor”) #= [ Lt #

4] ("US. Institutional Investors”) » femEBEAM BT E P K RRLH, Haitong International Securities (USA) Inc. (“HTIUSA") Bt RAMNE A F. HTKIAFRREWER

BE, FERBAFLRERBOEARTETERIMRERILEENT S, RHEL HTIUSA, HTI USA £2F 130 West 42nd Street, FL 18, New York, NY 10036 USA, #.35+1212-

3516052, HTIUSA &/ % B F U.S. Securities and Exchange Commission (“SEC”) iz #t#9% 4., 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 894 . HTIUSA T it %% 5

AERRE, LRATETOANMT. AETHLT, RAKFLRENETEBRTA, FELEEMTLERE, LRREL HOIPL, HTIRL & HTUKK EH&TEEIERRH

f:/\m‘i’lﬂé’]x% A RARE T i ALE HSIPL, HTIRL & HTUKK 247 R 24 E M &£ & FINRA 8937 L2478 b4, BULTTR R FINRA % 2241 XA 8 5 B AR MR, M %R

APIRK P HANL S AFRA BT Zl’\*‘:‘f?u%ﬁ*‘f”ﬁ%ﬁ’ﬂ%m?%llﬁ?f?ﬂﬂf:/\wﬂ’lﬂ (6.4 ADR) THALE—Z AR, EZEKTWERTRLIA M, ATTEEFAY

AR ARFELBRRARMREBRIANEATRARS, SEATRALFHRLRAFEAREZEZNERMANET 2L, AFTRE T AE LML Bt oo 4T

BERAMREBRILANR R ZKEHN ﬁm[#ﬁi#}ﬁ’lﬂ‘ﬂh, TR ZFEAIBREBILOMASMNF EEGA R BT H, £ERBANHARNERER:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL18

New York, NY 10036

BEEA®E: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1212-351-6052. HTI USA s 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,
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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.
130 West 42nd Street, FL18

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PEARERBHELFA: ATEARLERE (THPE, AAREANRT, ROEEBRAMKRE, ENHATARAEE) RARBERNG D EEEIARUEAHAHA
RATERAGMA FARERREEEA, AHAPHELFTHAETEAFLE, BBED . ALHETEFRHAAKERNAERE RN, LARBEEAR AL
AR, EREFTELFAAOREIFTZA, ETEARARANTRAERERGE AT OETIERRETE ARG, BRALHEHARAET LRRAMAR .

e XBRF AN ELER: AEAERTREMAATERBEAEETRE KNI EEERNEE LA ZAINMIEANZART, AMFTRLAERE ROETLA2E
B AHREADL@A F % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4k, %4 8 & — RAR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXH A% ] (“International Dealer Exemption” ) X 57, & T X%
A TFIHATRRTSE, 2 KkRbBLLE, AKX, GEMHEETERTHATEREEAEMIIANBREARN D, KFELER, T E3AF AT MERNEMIIAZRAK
AMGBENMAREFER M T XREZEMA, LPHENE LI R ERAORE, BTERARNF RN EER, AR TEHHE, FAM0E KRB ERAA ST
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HFE# | (“Accredited Investor”) , %&&ZAEAT National
Instrument 31-103 % 1.1 TATALZ 4 [ A T4 | (“Permitted Investor”)

B EW @ ER: A5 LIRS H Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4 miki%t. HTISSPL R4 (M4 HF%) 2001 (“FAA") % L#9% 114
RE, T () REXTIER, EARTHIGEY, RHFTLERAARRIMTERASANER (b) RFANFARILR, LT LR DA IMT LR A ANF LI RF LR
Ao AFLRENRELHA GEARMTE) 2000 # 4A SATAZORMETH . HTRAFLRERF LN EZAXNEMFAE, KAARREORAALELINATELS
HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

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

17: (65) 6713 0473

BARRANBLFA: AFRREORBEREAARAANAS, BAPALNELT TN LRMSRENIEMEBNA (RBARLBAARZSE (“FEL) ) % 61
(1) %, #1711 (1) A83rRRBXER .

FEARAERENTLER: AREDAFHTFA Haitong International Securities Company Limited #f A%, AREREMARTREALRNELER A, BHEAFISARE
BMAMETTARANLEELEP, RARTLRIMERTERNE P REHRHMARE, Haitong International Securities Company Limited #4 X Lt # 4 K A E ML BRE TR
BERFRAL P RRGERCRITRALITN 05%, HARBALALRLATHRANLL2AL T LRALCETTRAT,

BAABRFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2" #1445 i
KABIEA BT ER S OATRAASIC) A3 (RRALEM) XHE 2016/3% TATERKALY KAARL, ZFEATLRTARE 2001 F (2 6)ik) ARKATARLE P
RELBRAHAIERETHALKALLRRSHTHEK, ASIC HMFAATEATFERI: wwwlegislation.govau, %8 BRRENLBRETIBEEFARCHEH, 7
SHEELARKATHENGEEALE R,

FERXENRLER: ARZUATEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, @341 R XA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (%Ak# [ AR HF | ) A Rfis,

(42 %% https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )

B 7 huH. % AF: Haitong Securities India Private Limited

SEBI A % 247 i # 5 : INH000002590

$ht: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%491 22 43156800 15 £:491 22 24216327

AflAdiFANEHRAA: Prasanna Chandwaskar ; .1%: +91 22 43156803; % F i 44 : prasanna.chandwaskar@htisec.com

“EE, SEBI T HIEM A NISM 80IAEH RRE AR E A A LR ETRRRIE

MBATA : AR EREAE R A RS 2019 5. RGHARA,
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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

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.
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