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35 #RER 187 -29.6% 168 -29.5%
36 A R 186 -19.2% - —
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2 o EiEIN R R 380 -0.4% 367 -13.4%
3 PRAVZ 113 -33.1% 102 -13.5%
4 18 E 3 369 28.1% 279 27.4%
5 B 242 -14.6% 179 -11.1%
6 A A 92 -55.6% 64 -55.6%
7 #E EFRER 95 -44.7% 66 -49.7%
8 ¥ E 4K, 113 -19.9% 89 -15.8%
9 i 4 ) 53 -49.2% 24 -49.2%
10 A% EA 51 -67.8% 35 -68.7%
11 IR 55 -37.4% 35 -21.7%
12 AT Hb E 83 -33.1% 65 -20.0%
13 LRI IR 82 42.2% 77 42.1%
14 W E 4k 52 -38.5% 49 -43.8%
15 £ 1) 43 -44.9% 15 -54.3%
16 PRA E Ak 23 33.7% 21 29.0%
17 PEES 118 4.8% 9% 3.7%
18 B 32 -16.1% 27 -22.7%
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20 Yok 29 73.8% 14 51.6%
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22 lERE S 28 -67.2% 26 -67.2%
23 o, 2 3, 7 19 -60.3% 16 -54.7%
24 XA EH 26 -21.2% 24 -23.9%
25 A M 11 -73.1% 17 -54.4%
26 E09E 15 -56.7% 10 -60.2%
27 7 b 19 -34.7% 12 -53.6%
28 +E X 26 7.9% 25 7.9%
29 R R 5 -83.3% 5 -86.8%
30 ZHFER 20 -46.3% 16 -46.5%
31 [ R 1 -96.6% 1 -96.8%
32 BHEER 20 -24.7% 17 -44.2%
33 PAER 18 66.1% 18 78.4%
34 % Uk 3, 16 -45.6% 12 -40.7%
35 #RE R 12 -46.2% 11 -46.0%
36 2 b 20 -29.6% - —
37 AR A 20 -42.6% 15 -42.4%
38 KXkt 38 -17.5% 31 -18.5%
39 AL FEE L 6 0.0% 3 —
40 REIEIRA 2 -85.9% 11 -27.2%
41 BT 23 -22.2% 19 -23.8%
42 L TIREL R 17 0.0% 13 —
43 I 10 -58.8% 10 -51.8%
44 £ 8 -91.8% 9 -91.8%
45 o 16 -48.6% 19 -31.0%
46 JEHEIE PE LR ) 9 -58.9% 5 -59.7%
47 K BLIRAE IE 10 -76.1% 4 -88.3%
48 1425~ 10 -82.9% 10 -83.0%
49 A= 8 52 b g PR 11 -61.9% 7 -33.3%
50 Fe e, 16 -1.8% 13 -2.3%
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BT KT RR, BE 26 5, BT tTAEFTAZIF, BWEARER
RERIATY, i TOL R EEEFRZ, Y97 8 HILFH 5T
AR T RE—RARERS, RKEMBEN DT ARLEFZSHAH TIN5, i
F 1) FRE: AR-TZA A RALE. BEwa ., BIER., £HEA;

HM-P BN R, B ERER; 2) (L LEEWR. LHERA; 3)
kK. Fdm. LA H FAE. ik, KAk, BREERA. FTRE;

4) T GRF-SMm A,

R4 BAFAFATEK

e o iéﬁv"{ﬁ EPS (7T) PE (£) 2025/1{/31 BRI
(fzt) 2023 2024  2025E 2023 2024  2025E B4 ()

000002.5Z 7 # A 519 1.03 -4.17 -1.44 451 — — 4.65 HF KT
600048.SH RANV K 730 1.01 0.42 0.45 6.04 14.52 13.56 6.1 H®F KT
001979.5Z BRwa 779 0.65 0.37 0.46 1329  23.35 18.78 8.64 ®F KT
600266.SH MR 105 0.16 -0.55 0.35 32.52 — 14.49 5.07 ®F KT
002244.5Z EILER 313 0.81 0.82 0.89 1241 12.26 11.29 10.05 T KT
600383.SH L EH 138 0.20 -1.35 -0.23 15.30 — — 3.06 mFRF
000069.5Z L% A 315 0.33 0.33 0.44 4227 4227 31.70 13.95 ®F KT
002968.5Z #FHKIE 199 -0.79 -1.10 -0.38 - - — 2.48 H®F KT
0688.HK o+ EEIN R 28 0.71 0.51 0.88 1713 23.84  13.82 12.16 ®FRT
1109.HK 478 F 1270 2.34 1.43 1.57 5.34 8.73 7.96 12.49 ®FRKF
1908.HK EEBEFRER 1836 4.40 3.59 3.64 6.30 7.72 7.62 27.72 #®F KT
0960.HK T &R 320 2.61 2.38 2.28 5.89 6.46 6.75 15.38 ®F KT
2602.HK = 572 2.07 1.58 0.99 4.22 5.53 8.83 8.74 ®FRKF
1209.HK TG B AE 202 1.66 0.98 1.35 11.19 1895 13.76 18.57 ®F KT
2669.HK o i Ak 913 1.28 1.59 1.78 3356 27.08  24.19 43.06 ®F KT
6049.HK R4 b 140 0.41 0.46 0.51 11.21 9.96 8.98 4.58 H®F KT
001914.5Z BABRE 166 2.51 2.68 2.84 12.85 1204 1136 32.26 T KA

HIEFIR: Wind. HTIFFR
VE: OIKFEM A 2025 4 12 A 31 B A&, 2025 5 EPS 4 HTI Fm{E, 1CNY=1.0764HKD.
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APPENDIX 1
Summary
Investment Highlights:

Maintain ‘Outperform’ rating. Outlook for 2026, the start of the Fifteenth Five-Year Plan. Regulatory high-quality development
leads the market. With 8 trillion RMB new housing market sales, focus on fiscal efforts and blue-chip competition timing.
Recommendations: 1) Development: A-Shares - China Vanke, Poly Developments and Holdings Group Co., Ltd, China Merchants
Shekou Industrial Zone, Beijing Urban Construction Investment & Development, Hangzhou Binjiang Real Estate Group, Gemdale
Corporation; H-Shares - China Overseas Land & Investment, C&D International Investment Group; 2) Commercial Residential:
China Resources Land, Longfor Group Holdings; 3) Property: Onewo, China Resources Mixc Lifestyle Services, China Overseas
Property Holdings, Poly Property Services, China Merchants Property Operation & Service, ChongQing New DaZheng Property
Group; 4) Cultural Tourism: Shenzhen Overseas Chinese Town. In December 2025, top 100 real estate companies’ monthly sales
rebounded. According to CRIC’s December 2025 sales ranking, top 100 companies’ sales reached 3.13 trillion RMB, down 19.0%
YoY, narrowing by 0.9 percentage points from November 2025; equity sales reached 2.46 trillion RMB, down 20.1% Yoy,
widening by 1.2 percentage points from November 2025, equity ratio 79%. Top 50 companies’ sales reached 2.73 trillion RMB,
down 18.6% YoY, widening by 0.78 percentage points from November 2025; equity sales reached 2.11 trillion RMB, down 18.8%
YoY, widening by 0.5 percentage points from November 2025, equity ratio 77%. In December 2025, top 100 companies’ sales
were 324.65 billion RMB, up 39.3% MoM, down 26.1% YoY. Equity sales were 261.53 billion RMB, up 42.0% MoM, down 28.7%
YoY. Comparing December 2024 and 2025 sales thresholds, top 11-20 companies’ sales threshold decreased by 4.3%, from 36.6
billion RMB to 35 billion RMB, smallest decline; top 51-100 threshold decreased most, from 7.6 billion RMB to 5.4 billion RMB,
down 28.5% YoY. In December 2025, most top 100 companies had negative YoY sales growth. Highest was China Overseas Land
& Investment at 38 billion RMB, followed by China Resources Land at 36.9 billion RMB. China State Construction Development,
China Merchants Shekou Industrial Zone, and Greentown China Holdings had sales between 12.1-28.4 billion RMB. Poly
Developments and Holdings Group Co., Ltd, China Jinmao Holdings Group, and China State Construction First Division Group
had sales between 11.3-11.8 billion RMB. Among top 50 companies, 9 had positive YoY growth, highest was China State
Construction Development at 213.2%, followed by Sunac China Holdings at 73.6%. Declines over 61% included Renheng
Enterprise and China Railway Group. From January to December 2025, 7 of top 50 companies had positive growth compared

to 2024. CIFl Holdings Group had over 50% negative YoY growth.

Risk Warning: Poor sales, industry downturn risk.

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, W&, ARRIE () KFLREPOELRARMRT AN AT TP RAGETRAAF BN ALTAIMMAL, FL (i) KORSFZAETRY 5L TRE S £
R AREDAA L LERMEAX; RARARE T AR DR MIER, AN (BHEANNGEE) ELPARBALAR A A, ARANTE (KALBLRRN) BRAEKH
RRERABH 308K E ARSI LREH T B A7 3 893K, |, Lilei Tu, 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).

REBEARDARA S F/ A LT3 (Gfh “BRED”) 24 2N AAST 601390.CH and 601186.CH S H A AFTAR . ARRITAA 04 1, BRBELELTAHF
W, REAZZAHBOERATAGAD; 20 BABREAREA, LAMTAMSAANRMEGSERTAED; 3, BREEHAH L2LHOHFZMLT, ARRERI WA
H o

Guotai Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Guotai Haitong") have a role in investment banking projects of 601390.CH and 601186.CH within the past 12 months. The
investment banking projects include 1. IPO projects in which Guotai Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601390.CH and 601186.CH
for which Guotai Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Guotai Haitong acted as
lead-brokerage firm.

601390.CH, 3900.HK, 601186.CH & 601155.CH B aT X% 12 A A A B RSB RTRITLEEP .
601390.CH, 3900.HK, 601186.CH and 601155.CH are/were an investment bank clients of Guotai Haitong currently or within the past 12 months.

0960.HK & 2602.HK BT &L+ 2AMA AR BASENE P, BREERE P REFXTRT LN EARR LS RS
0960.HK and 2602.HK are/were a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

FoERARE 12/ P RIFH 601390.CH, 3900.HK, 601186.CH & 601155.CH #4443 44T M 4 404 81 o
Guotai Haitong received in the past 12 months compensation for investment banking services provided to 601390.CH, 3900.HK, 601186.CH and 601155.CH.

FHAFHE (AFAER) AARZAA AN 601390.CH, 601186.CH A 601155.CH 3 F K 44T IR 44k 8,
Guotai Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 601390.CH, 601186.CH and 601155.CH.

FBA R 0688 HK A XIEAMMT HRAABERES,
Guotai Haitong acts as a market maker or liquidity provider in the securities of 0688.HK.

BERL (K 2020 % 7 B 1 B84 ¢

HRER ATHANT) RRANERR AR A BTAREIMNBEEGN: KTFRT. PRABT AT BEFRF@E HT BRAR L. F 0 HT RAMTRL AN £ 24
&, BEARFAREALRERERL, BETERT, MRORARFLARREARTEN, REANEERENARDEATL BN (L BREAOATHS) IRLRR
DA R

RFRF, Ak 1218 M AR LB RIRE 10%00 L, AEZ LT

PR, Ak 128N ATSAM R EREEUAK, KR T H4% FINRAINYSE 89328 A AN, AMAK T RIFAIAER X~ £,
BFART, Ak 12218 AR BB A RE 10%00 L, AEZ LT
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BRIk A K -TOPIX, $hE - KOSPI, 4 & - TAIEX, £ & - Nifty100, £ B - SP500; 2 M A7 4 ¥ B #4 % - 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.

#Z 2025 %9430 AEAERREFLIRELA $E 2005 %6 430 HRBEGREFLIFENH
KFXF i3 BFKRF KFRF i3 BFXT
(##) (#7)
BARRRERLR AR 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
RERITEP* 3.3% 3.9% 0.0% 2.9% 41% 0.0%

*EANMER A ERTRATEP BRI,

TEPHEHEN, P EPIEANSART AT, PHELE KT FL.

PA AR FINRA/NYSE 893 AN, &M B bt A B A R — 45, #ESA LA P ROAHRANIRE,

RATHRAEARN (22020564 308) :

EN, Ak 12184 ARBAA AR SRKRGE 1090 L, KEZAWT

Pk Ak 12-18 A ARSI AR B R TR, BRI T A4 FINRANYSE AR AN, &MaEPHEANAETZ 15,
2, AR08 ATBA EAREKRE 1090 L, KEZLWT

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

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of September 30, 2025 as of June 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.3% 7.5% 0.2% 92.6% 1.2% 0.2%
IB clients* 3.3% 3.9% 0.0% 2.9% 4.1% 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.

HARGRERLAL: SBARFAFNE, FAIERRE, FERSPRES AR ARBEN R ZRITHSL, AFATTROBABRREZAUNE, IHBLIEIMKHFEA
THITRZHA, R BFMERETEARBEE, RIBAERA.

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.
BEARRAREL: BERRTRALF BARRALHPE A RBTREARNA, BREDER (601211.CH) , BABRT LANEN S, LATPEAAYEARHALRE
ok, SAEREALBRSTEARANIAZA, ANGERREEFEEIEANTEARFATRANTRR,

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 HTl and GTHS ratings for the same A-share stocks.

WG EFER 100A K (Q100) H$: HEER Q100 BHA-A 0% 100 LHEFEGEARANRRPEARNHES S, ALRIAALATRENFLLAE, FELHERE
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WA ARRAING T hLOFL, H4EREE5 Q00 EHANELLF,

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.

B (FIN-ESG) BT AR AR DI (INESG) SABZAT, #4LFmlALEAREAEN:

F—% LA (FIN-ESG) #AB 7 d AR TRERFARAMRFTEA S ATHARN ") ATAEREHAFELTIERR, KNG LORAMRTEETMEETRIE 13
WitBERIERE, FTMAETMASIAARTEN, LRREAETIAINABE, HEARA XL 0K, K03 RAET AT A B 1R K HE L
EW L RERGETARANBRK AT

245 BRARBAGIL I ERBREREARAE P, AHEARRRIER ARG §RRRUES A SRH, KEBHEN AR MM AL RAERMAA KSED B 07
B, WAARERKSBRGHRTEH, BT AL LIRS ARBHEN ER—HAA TALROHE, BREFFEY, ARE eMELEHES) RRATEAN, TEHL
%%&D‘LN’F?‘:} HEERAHA,

 RRABRAB AN B, AN RERGEAMAL $%$Aﬂ$ﬁ%@ﬁT&ﬂ EAMANMTRH AR T O RATEAEAM A, TR KL

&\iﬁ Bt LB, BRBE, K%, B 5. TR, T B4 RE. RE. Ak TH BARAEE, B8 BRRELENE, FNEALERALRE T
AdRkE, BRPRERENBETE, LRIKRTE,

FOA AR TENAAR, RERALFEANGLRDNAL (o (BRFSER P ERIN) (RERARAPRS (BGE) i) (BRARARL) ) AAZH, Nkid
WM AR RS EARTPRELRDRARAERRAR-RH, WARLTERAZ AR,
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

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

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

4. 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.

T2ATAN:

FHRERNARRE: AREDETRREREAARAS) (HTISGL") AT AN ETERFALARN S (HTRL) RI7, HA G RBERBIERARMR AN (F571%) B
RE4ETAEED GUEARBEL) WHIER, 5 THREE HTISGL 494 % M &/ 3 Haitong International (Japan) KK. (“HTUKK”) # W80T £47, HTUKK R A A £ A M4 A%
FABF R,

HREROFRRE: AL HRFIEAT S, AT RIEAMTRRL Securities and Exchange Board of India (“SEBI”) 3% 7 #9 Haitong Securities India Private Limited (“HTSIPL") Ff &
17, BL4EHMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) A8 (4ARH (AR S A ) WA RHRE. HISIPL T 2016 4 12 A 22 A A
FRAEREFEAERARNE (HTISG") 89—3F4,

AARIREANEERRA LA LR, 2HTHEAEREARDARA G R/ZETARERARANERAR AL EEERAA,

AXHAEE LANSCRBERRATERR, 12 HTIRL, HTISCL A LA FAERREAERA RS (“HTISGC") Bm R AT L EAME, 7 EMA EHERMETATIAERY
FURAMRIE, ALHPHALEABREARES DY, ALK, BRGFill, AXLBRESEER, LHPRANETAIREIREGHNAEERRTLEONE, ALUHH3E/
FERBEIHEAE EORTFIRTHREN RN, BEL)EFTER, KALHPRAGEATRALETE S, WERTEASAETALBRH O PALTAN, WIETR
TRANERFARHF . TEHAAFR—FRRERNLR, ELB2R), AT LRTEILN, AEFATRRGHTRY, BRITESNANETE, BLRIRE
ALBPHEUFENCET 24l PHTAAEENRAFOMFRR, P BHMFRAFRNEG, BRELAAFIFEERGTAT XM A THEE, Sl 2, &8k

LT ENELRF, ARERTZIRERAENRTELSTE, FHTEARIAMENMARFEETARRAENRE, HISC REFE, ERARKEAMLHRRIETF
o

Bt AL AERBTEN TR, HTISG REAMBXBEN D, BATEAR, TFAER, ATIAHED ZFARALAFENETIERRTEREA K CAESURRTEE,
HTISG M4 E R, X5 RAdt LALHTE HIISG Ak L P AN REERLHMEELHAN O KAB AT AL ELRL S K%, HTISGC THE 5ALAAEENAELR
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—HMET R, EHTRLEA L5 RARALHRMAATRAGER S, BBIEN,
7P 8 B R R 25 www.equities.htisec.com , B0 8 % # 8 BER A G foik £ 0 500 R R 200 A LA AT KRB A B A

FERPMIFRER & AAF LA R LIINGETBRP A AL FINRA # T EMALEREME SR, FEATEEFINRAA R SAAA L AR RTAHE, AFEARAE
AR DM H 2241 FAM Z A

IMPORTANT DISCLAIMER

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

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

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

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

2 R AR G o

BETLAANR, FUNEAHLFRARERALLAA LT HEWETIEARTETLHOBBANERE L LR R IR EARREEAR .,

FRREANRSLEA: HABFREADA A S (HTISCL) A T2 KA R RE, HTISCL REABRANEES 1 AT ED WFLALS) OHA 9. B RS HF TR

(EARBMTAB) (FREWE 571 %) (ATHARSO) HRZHEHEE, EALHINREL, RAFLRERRES SFO FIRZMFELEFE" . AFLREAZLIEAR

RREFLERERAOTE, BRLMRBAFLRE VAN LM RN R AFRREOUBARARREY AR ELMXOETFLHRE HTSCLAEAR
£BRXANEBSLEA: R LREE HTRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK PARAEMTE HTISG £ BB E N3, AAEEEIEMR, BRALEEETHLRES P
ROMARBZRARHH R, KFLRERBARE 193 £ EHEAR D" H 1506 FAZ OB LEMG [ £ ZE0METE ] (“Major U.S. Institutional Investor”) A= [ 444
&1 ("US. Institutional Investors”) « f @& BEAMETE» K XAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7, EKEAFRRENER

#it#, %mﬁ%$wmﬁi&M%Lé#w&ﬁm#&ﬁ%kwlﬂ+i%x%,R%kkmwﬂomw%&ﬁnwWammwmaﬁu&memNHm%uw,Qﬁuuz

3516052, HTIUSA £/ % B F U.S. Securities and Exchange Commission (“SEC”) i #4594 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ o HTIUSA & A 7% 5

ARTAE, LRATEY QAN AEAERT, REAFLRENETERBRTE, TRAESMNRARRE, LAFEL HSIPL, HTIRL & HTUKK AB#AFEEIEREM

REBIANL ). RFTIRE T LI HIIPL, HTIRL & HTIKK 2 A7UF XA E M AL 4 FINRA 895F AT 4L, BT FINRA % 2241 A2 80 5 AARA MR, AMFER

PO P BAWR HIERF A A AFLRE P HRNETELBIERRMKLBRIL (045 AR) THAEE—ZRE, FERLTOEATELA M, IR EEEAY

HR AXFEREAIMRLRIANEETRARS. NEXTRAL FHRLROTEARSZERNAXAFHET 2K, RATRE T AL LA H ot a9 1E4T

EARBXERIANATIMBNNELT TR AW, TRNEFEARMRERIANMAZBAZLLBR R BF0. EERBANHIARNRFERE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BEA®LE: 412123516052
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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 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. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. 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 HTIJKK. 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.

130 West 42nd Street, FL 18

New York, NY 10036

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

YEARLEFBOELFA: AP EARLFE (TAPE", AAREANOARE, TOEARMATAR, RINHNFHEREE) RARBERG T BEEEARKEZHAHA
RATERGAA FARBRREEEA, T THELATHR ETERELE, 2TED" . KAUHAT BHTH R KIERGNERE RN, LRGSR R L
AR, ERETEIFAANREIFTIH, ETEARARANTRAEANERIGE AP OETIERARETE ARG, BRALENARAET LRRAMAR .
WEXBEANTRFR: AETHATASHAHTERBEALET e KRG I EEEENHEERN Y IAMIERO S ARF, AMHP AR ERERE KOEMEZARE
BT AHREADLGA e KIER KSR IR B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F0h%:46, %A 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% 2] [ B HH% % | (“International Dealer Exemption” ) 89X 5, £ F X%
B THRTBLESE, “R%EABRLE. ENEX, BEMREETEATATAREEAETERANBRANL, RTFEER, JEEIAFRIT. BERHETERAERAK
M BENMART IR T AREZEMA, L PIEANE LITRIERGRE, ETERBRYGFNP BT E, BRIZEHHE, EMERGIEANBEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)FATALZ & [KTHEH | (“Accredited Investor’) , %4 &#AEAT National
Instrument 31-103 % 1.1 AR 8 [4TH%% ] (“Permitted Investor”)

HREXEHELER: K744 H Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4t 4R, HTISSPL R4 (M 4B %) 2001 (“FAA") % X 8945 %0 4
AE, T () REXTIER, EARTHRGEY, RHHTLELAARRIMTERSANER (b) RFAMRA KR, LHAITERALDAIMT LR A ANF LM RF LR
Lo AFLREMRELHA (GERARHMTE) 2000 # 4A FATARORMERH . HTRAFLRERF LW X ELAXNETFEA, KARREGUAALELINTELE
HTISSPL 3 % :

Haitong International Securities (Singapore) Pte. Ltd

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

#.7%: (65) 6713 0473

BABRR AW BHFN: AFXRLAEREREAARA AR, BAPAONERTFENLBRSRET iR 2NN REDALBIHALZSE (AE) ) % 61
(1 %, #1711 (1) A8RATABEER o

FEARARAENTLEA: AREDAFLFHF Haitong International Securities Company Limited #i X%, AREREMARTRELRNAELEF Af, BHEAF IS ARS
BMAMETTARANREELEP . RARKLRIMERTLRGE P RERHARE, Haitong International Securities Company Limited #94 X L# 4 K B aE A BRE TR
BERFRALPRAGERCRITRALTN 05%. HARBRALALREATHEANC2ALP XALCET TRAT,

BAAEHE AW ERFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA LEAARTERE (ATRANSICT) 23] (RRRRLENE) LHF 2016/396 FATAEKALY RAARL, AFATLGTHAE 2001 5 (03 %) ERXAZARKE P
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RELSBRAHEIRRERAERALLBRASHTHEL, ASIC AT RATEATHAERER: www.legislation.gov.au, %l BIRRENYLBRF I FEIANLHEH, %
SREERRKADHERNDERELER,

HEBXANELER: AREONFIEARS). BERITRILAP AL Securities and Exchange Board of India (“SEBI") % % #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4ARA [ H AR S5 | ) #Fidis.

(4454 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst. pdf )
B % MH 4 4 Haitong Securities India Private Limited
SEBI 4 747 Jfi i # 5 : INH000002590
3t 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
#,35: 491 22 43156800 f5 £.:+91 22 24216327
AfAd AN EHAA: Prasanna Chandwaskar ; %.7%:+91 22 43156803; % F i 44 : prasanna.chandwaskar@htisec.com
“EEE, SEBIKT A EAA NISM BIEF RRIE T M RARA LR A REAET DRI

KRR TR BEARER, A2ERRFROPARERTT AL RBLY K.
MAHTA: SR E LA R A RS 2019 5. KRG FA A

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
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
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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 s 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”).

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

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: +91 22 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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