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1 ZFA: BAHAGEA TARKRE

2026 4, A kA A FFRIAR LRI RFHOREN B KRN
KT ERKERAA, FHR AT RELEGHNEEERELFTAEL
RRE, T EB . TREM . RA BT, PRI EFF KD
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&1 F5E L35 B H TR BAEE

A R A KEM () EPS (7T) PE
2026-1-2 2025E 2026E 2025E 2026E
002714.5Z R BEAY 50.58 2.54 4.81 19.91 10.52
300498.5Z = KA 16.88 0.94 1.29 17.96 13.09
002100.5Z REEY 7.37 0.39 0.55 18.90 13.40
605296.SH AR EH 29.32 0.87 1.46 33.70 20.08
002311.5Z HRXEA 55.38 3.21 3.57 17.25 15.51
002299.5Z FRER 16.54 1.10 1.21 15.04 13.67
300119.5Z IHE AW 18.77 1.01 1.16 18.58 16.18
688526.SH FAT A 4 15.26 0.98 1.21 15.57 12.61
000713.5Z B&F R 6.62 0.21 0.29 31.52 22.83
300087.5Z FAR s 11.68 0.45 0.58 25.96 20.14
000876.5Z A 2 9.22 0.16 0.24 57.63 38.42
002385.5Z XK 4 0.24 0.25 16.67 16.00
000998.5Z %+ 544 9.36 0.53 0.76 17.66 12.32
301498.5Z e £ XA 65.15 1.75 2.24 37.23 29.08
300673.5Z It B AR 17.93 0.58 0.76 30.91 23.59
002891.5Z W FPEAY 51.76 1.45 1.96 35.70 26.41
300138.5Z RIEY 12.41 0.76 0.97 16.33 12.79
002215.5Z HEE 10.59 0.86 1.26 12.31 8.40

$4E kB Wind, HTI
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FRGRAIEER A . 2025 FFE, FRIBEBEEER S, FHEFE TR
PR L AT AR AT AT Ao T AL AT M, AR T R E 6 4
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B 10: 25 & 2 7= s ARk

B9: R 2025 F 1~9 A R T4 RARIK (T/Kg)

13.5
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14 2R 38 45 58 68 7B 88 9H

AR R a8 ZFRAILTE, HTI

3. & AaMHSE, ENEGFZ
3.1. @ 435 FEERA 2

& b = b AR NRBARE, BF )3 R EETE. 2025 SFA R WA
JEALBENAR I E D SR, B . A, A SRS+ K, B R
JE oA F — 3k £ 8380 L/rhegik b, ERT X FNAEA IS A, 12
45 4 9000 L/ A T e RAML B . BRARK, & T LT & B RXEFRALR
W F BAL, TR EARE B B, KRR B Fo W A4 AR I — BB 1A A
Rk, (2GR E TR RAPAT L F G4 B, @28 = dh A 2 2
2026 F T FF kK.

6

4 JP\"»/\V 10, 500 2,000
3 10, 000

E11: 7 XER AR FAIx R

12,000 3,000
11,500

2,500
11, 000

? 1,500
) 9,500
9,000 1,000
1 8,500
500
0 8,000
0
2022-01 2023-01 2024-01 2025-01
GAe U/ H), fth)  em— ] 3 LA (L), A 4h) f R A (FA)

FAHER: Wind, HTI

FAHEIR: Wind, HTI

AKALFEARA, BETLNRBEL. LRI RIS ET o
Wag b ARE, A RIFATE S, kAL REAE A o, B IARTA R A
P Stk Ay, B R R AT R I T LA R R, A REAT
WA, Sk dodl ) H 6P AR B B 80 AR, e S g R
B KM LR
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B 12: 25 F A ik £ 5 R FE L

FRES A R AF b A3z Ay B JR

10% ’
0% .—* =25
59

—2023 = ) (24H1 == (24 ==025H1 2025H1-2024 (pct, 4 4h) 2025H1-2024H1 (pet, #4H)

KA IR Wind, HTI

F: FAR LA A RS FHG N K@

2026 FH BN R RIS E, KPR EIBIE EHATFHEERGF S
R . 2025 FENAERIRE K, AFHMIET 2024 55, F 3] LF 0
Rt IR E TR R Fa AL, VAR Gy RAT A, KATFRIT 2026
#%Eﬁ%ﬁwm%%%ﬁ%%ﬁ,é#ﬁﬁi%%%m%#»ﬂﬁ,@
EEAY . LA Ay fE R4, HMERAY . HRER S biE Fis) P e
ﬂ%é&r, AF Ko 4 iﬂ% W, AT ‘# k8 KIRBEZFED, %\7‘%75
PARREGHF, RS T BN,

B13: F-RGESARERLEE (FF) B14: F-RGESIHERALRKELE (FE)
140 - - 170 950 - - 1,450
130 - - 160 900 - - 1,400
120 - - 150 850 - - 1,350
110 - - 140 800 - - 1,300
100 - - 130 750 - - 1,250
90 —L 120 700 —L 1,200
2025/11/30 2025/ /8 2024/12/15 024/6/23 2025/11/30 2025/6/8 2024/12/15 20%‘\1/6/23
—— bR A ——FeRkakitnr iy 0%, L)
FARAABARE (5 h. £ EEAARAAALE (b 24h)

#3ER B Wind, HTI ¥4BkR: Wind, HTI

i Fol i E S 6 AR Ak A
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B 15: 25 FFHWMHE LB K

15 $45: kg
14
13
12
11

10

X I X X 1 X X 134 X X I 138 51 (4 o8 ol N4 o ol (o4 < \o8
v v v v &V v v & v v & v v v v v v v v v % v
S S
B KRS ARy

KA IR Wind, HTI

4, H: BBKEAST, MAEFLE EATTH

4.1. AFFAEAHEK, KB A FHRAACAEIK
KERNFATLEABEQRAY. 28K, RAEHAE, B RKH S LA
2, RBHF PO EZABTE. BIRRFE, X520 FREFHEZEN 5
SHESIKIZAH RS IR B S B e R 68 45,

B16: WA4FRGE AR ERK

14-154- A
o e Ad

B4
4+ (>500ke,
(300kg) _FFk800ke)

(40kg)

A 15-184 ) TELA

KA R: Fr4in KR AARS, HTI E9: RE AP EA £ 5

B A B Rgha TR, RKE AR R RIRO AN RIEE T H £
(1-93), broowvh b; + XA R (50 kv k) bR,

B17: FEAFRANBES A ——KF S IBX

1] S —

95%

90%
85%
80%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

w [ PR TR R () B4R A 193k EREHOE

¥
AR SRR (7 AR 25099k R LY
p

FR R () B4 A2 10-495k
Ul I R () B4 B 42100-499 5k
f

[ AR SR () 8GR 4 500-9995k - m [ A AR R () B4R A2 10003k AL

FAEIR: wind, HTI

ik Frol Wk E X S LRk e



3 38 B R
HAITONG

A7 R AR

A19: KB RAFHFEFIL (FK)

4.2. BAKEHS, AFFANBIFE LR

LA Ao LIRIRSYAT LA R, FRANRE R S RIS, #HF) T
feEAG. 2019-2021 AL A TAR LK, ST LRE, st ih
ﬁmfaéﬁﬁk%.l$ﬂg%lﬁwwﬁ W & Rw, AFRYG
3K, Fhn 2018 FAE N HE I T EOE R AR L 4T R, %mﬁ%k%%ﬁ
2 B AT 3 A,

E18: ¥ EFAMBEH——2019 FF4EH B LK, 2022 FF 46345 Tk
o/
100

90—

80—

70

60—

50

40

30—

20
I I I I I I T I |
08-07-29 11-12-31 13-12-31  15-12-31  17-12-31  19-12-31  21-12-31  23-12-31  25-11-13
— hEES R

FA R wind

2025 T FF 48 A BN LT, 2025 FaT =2, 2B A
423564 77 3k, FlIghe 71 7k, 3EH@AH 2.0%. 2025 F=FFE R, 2HF
B2 9932 Tk (&4 BAFEEE 110K T) , RITHE 2.4%, Kk
T%owsﬁ¢im&%wﬂ KERFRE B (045K) EFRiE

E 4 AMNA TR, Rea KaE T, RNTEF Qs Lk dnm 2
%#@;Z 2027 .

B20. AENFARLEE-AE (FK)

10600
10400
10200

9200

| | 1 Il (IIEENTT e

lﬁ 28 38 48 sB 68 78 88 98 108 1B 18
2025&34?53.& . 202434 =

FTH kR KEAART, HTI

FA R Ak AR A AT, HTI

5. AMt&EhtR: RMFREATH, RENIELHIKE
5.1. BA#: ZEEAR, TR

SRASAA AR AR, ARHAT LS B UCR A 5 4 2L 3 A
KM, AR A FRIAF AL 0 ST AT, M ERARIAE BT TSR
Flie A %0, ARant e —F, LRREREEEEES EHLRE
210 A~ A B,

e Feol [l ik F FF S A S B Sk e
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2025 4 A 4SS 53, FHA 2026 SFIF4pI K. 2025 SEA M ARIAATIL

BAEE

5
BT

5, UETLAEZTRAERF S5, KERBNETAES, B
2025 SFA LR ok E, EH AR K, TS
4, 2026 FIRIAGEZ B RE S,

1/ A 2026
T A E e B, M 2026 S ETFF

FRA, EFFRATRE NG B A F 5, B bR F 3k T
&FFHE.
F21: 2025 ZAEFAHNEAST (T/AF)
4.3 r
4.1
39
3.7
35
3.3
3.1
29 r
2.7
2.5 T T T T T T T T T T T T T T T T
N A O~ A MO~ A O~ A O~ oM~ o
Q T Q@ Q@ F Q@ Q@ < 0 0 <0 Q < 0 O
O O d d d N N N M O 0 < & < O 1O W0
A N o o &8 & &N & & & N & & N
O O O OO O O O b o o o o o o o o
N N NN NN A
s T A REHE BLARAAS FUIN T e A B4R ) R LN T
FH &R wind, HTI
M22: 2D UEHESMEEREEN A23; EEOEADMEEREEL
80% 50%
20% 40%
10% 30%
0% < 20%
10%
-10% 0%
-20% 10% X4 A A REK MR A
-30% -20%
0% -30%
BRER FAL BAA KR BRAN REBRN REAH -40%
2023 2024 2025H1 -50% 2023 2024 2025H1
-60%
$4E &K Wind, HTI $AERIR: Wind, HTI
A24: T2HLEHIMEERRFR B25: FEHAKZHSMEER R BT
35% 20%
30%
20%
0%
15%
10% -10%
5%
0% -20%
s AR kK Fh OWRAWT REiH
-10% -30%
-15% 2023 2024 2025H1 -40% 2023 2024 2025H1
HIEFRR: Wind, HTI HAEF KR Wind, HTI
Hrdcb @ik F T2 S8 LR Bkt 5
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A7 R AR

TRt —F AL SLE Y, XEALOLBMLEBE, L5k, <
HREGEHTERAFH L, Bk ZEhAHE LR, o2 5s
Ay iR AR R W3y, TR AFER LK E T, TR HELEX—
A2 FAFE|HAL. 2026 FoK FEAAFHAT I BARE BT A, Ak T &
ERPH—FRA. BERXEANSIEXEFREBR LT, B E5REA
Phnik,

B26: T EHHA LRGSR

30%

20%
10%
0%
-10%
-20%
-30%

-40%
HBEREWR FAE EAAT KILR RAY RIFRL READ

2023

2024 2025H1

FH &R wind, HTI
52. FHik: ERAHEHFTREARE, XKEKERRHK

2025 FEFFFRERSG, 2025 TFFAREANETERYADRE R,

2025 F E¥FABARIAAERAT, EHHRMmETA. HAN 2025 F=F
JE, MR ET NG K% 34 T BRI KROBRAEY, 228N T, 4R
BH T IR AR S, R 11 R L8], 202503 B LI 47.51
12, FIrIgK 6%, Jad44) 6.051C, FlIEK 72%, (-2 MAlEARE,
s Edad) Q3 2 HIEEFSFETE. KANTRT, 2026H1 HH-RIEL:
IR, I IEG KA T R F RERE A, 2026H1 ShHRF AE K

JE.
A27: stk Lwad Q3 ELEKN () A28: s LWaE) Q3 )3&4FE (L)
0,
20.00 3‘802 2.00 2000%
0,
15.00 200 1.50 1500%
0%
10.00 10% 1.00 1000%
500 209 0.50 l ! I 500%
' ' . . —_— -40% 000 *H | “ - Is _ pa» 0%
0.00 ° ; T 50% EXNEESEERNRS
ERRKRRKEERKFRRESN ‘0-5o§ﬁﬂ§g‘%ﬂﬂﬁﬂﬂﬁ‘500%
ot B i e i B TR R
dr S R W o W X T wF I A - v
AoV o R B 4 B o o % K
| u
m202403 W202503 @YOY (44) 2024Q3 m2025Q3 ®YOY (#4h)
FH IR wind, HTI FH &R wind, HTI

KNG AR FFEEN, KERRBAEFXE, SR LT ALEA
RIFERZH KT, ATLAL T A FEIRIFAE %A £ Z A0 8] LA AFE R,
R, ¥ B REshhie R @R R,

ik Frol Wk E X S LRk e
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F29: SHRAEMIAEE F R/ ELEBAN (%)

A30: R LT HLy SRtk

6.00
5.00 W\_._.

; SRR S AR TS M S E QXS
g'gg HELEN 202509 yompnmzreTEEm
2.00 PR 202510  FRERAEREROIES
388 ey 2025.09 FiEERERERGEEE

202201
2022Q2
2022Q3
2022Q4
2023Q1

2023Q2
2023Q3
2023Q4
2024Q1
2024Q2

SR AR, FRRATER. MSERTEOR

N < 4 N M SR
gr g» g g 8: EEAa 202509 ol

8 S g g g AR 2025.07 gﬁTMWHﬁSﬁEEﬁEﬁH%Eﬂﬁﬁuﬁmﬁmﬂﬁ
AN N &N N N

FH R wind, HTI

KRR B LT NG FRKBAE, HTI

6. #i: BMALZFALAT, AETHREHMAH
6.1. MRZLETRME, RIALZRLLAT

RO F BRI, FERBERK. B2 BXRE", HAE
RARSMIEARN 4. TR IT 2 a, HRTP BANBRREERZE TP,
T AN R A, 2025 FREZREK. KEFRALI T F, 2026 FiiA
WA P, 2024/2025 FE, RE B A TFHEA 300 ek, Ak
2023/2024 ¢4 2341 Frekit 0 & T4 87%; ARBRLRAHFTHREEFRE
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APPENDIX 1
Summary
Investment Highlights:

Hog Breeding: Driven by policy and cycle, capacity logic catalyzed. 1) Price: 2026H1 hog prices remain low, industry continues
low profit. 2) Capacity: Capacity policy and cycle adjustment, capacity reduction continues. 3) Debt reduction, cost decline.
Focus on cost improvement, growth potential hog breeding companies. Poultry Breeding: White chicken supply-demand awaits
recovery, yellow chicken demand may rise. 1) White chicken industry chain prices deeply low, supply-demand balance needs
time. 2) Yellow chicken prices may slightly recover, focus on Chinese native chicken promotion’s impact on yellow chicken
consumption. Cattle Breeding: Long breeding cycle, supply-side contraction pushes prices up. 1) Long beef cattle breeding cycle,
China’s beef cattle breeding pattern scattered, individual behavior impacts large. 2) 2022-2024 low prices drive reduction, from
2025 slaughter volume decreases, prices expected to remain prosperous. Post-Breeding Cycle: Feed sales expected to grow,
leading concentration increases. Animal health focuses on new product progress. 1) 2026 breeding stock remains high, industry
prosperity continues upward, with 2026 H1 feed sales growth expected higher than H2. 2) Animal health demand affected by
low breeding profit, 2026 animal health prosperity may be pressured, focus on new products (e.g., African swine fever vaccine,
pet vaccine) progress. Planting: Grain prices expected stable to upward, self-control, focus on innovation. 1) Seeds: Seed
industry revitalization, variety innovation. 2) Grain: Importance of food security rises, grain prices expected stable to upward.
3) Specialty planting: Focus on opportunities in blueberries, mushrooms. 4) Plant extraction: Natural health trend drives
continuous growth in plant extraction product demand. Pets: Clear growth, domestic rise, strong competitiveness in production,
sales, and research. 1) Pet market booming, pet owners’ spending power remains strong, willingness to pay for pets increases,
pet sector growth clear. 2) 2025 industry faces traffic volume expansion dilemma, pet brands increase marketing expenses,
affecting short-term company profit margins. 3) Companies with complete production, sales, and research are scarce, such
companies expected to win in industry competition, focus on self-brand growth rate and price increase.

Risk Warning: Risks of significant temperature and climate fluctuations; risks of significant agricultural product price fluctuations;
risks of breeding epidemics and agricultural product planting pests and diseases. Risks of external environment changes on
agricultural product import and export.

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, Wi, ARRE () AFLRETOELAARBT AN KFL P RAGETRIAA BN LT AL, FE (i) KGR P ZAETHY EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRAERABH 308K E ARSI LREH T B 47 3 893K, 1, Yidan Lin, 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).

FEREARDARA /3R T8 (GAh “BASE”) A3E L AMARAET 002724.CH HEFRITAE . AXRFADOHE: 1 BREARELTIHFM, KEA
AEAARNERAFRGAE; 20 BRBREAREA, LAUAIM FAANRRA G ERTAD; 3. BRASAEH LELHNH KT, BFRERFHAE,

Guotai Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Guotai Haitong") have a role in investment banking projects of 002714.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 002714.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.

002714.CH BT & d £ A AAABREEH AT RITLEE P,
002714.CH is/was an investment bank clients of Guotai Haitong currently or within the past 12 months.

300138.CH & 002311.CH B AT d £ 2 MAARBREENE P, BABERE P REFETRITLFOIERAX LR S
300138.CH and 002311.CH 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.

002714.CH & 002311.CH Bl Aid £ L AMAARBAZENE P, BREAnE P REFERLIR S
002714.CH and 002311.CH are/were a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-securities services.

FRAATE QA PRIFA 002714.CH RERTRITIRS H94R 8,
Guotai Haitong received in the past 12 months compensation for investment banking services provided to 002714.CH.

BRERHTH (REAEM) EARZAMA A 002714.CH RER TR/,

Guotai Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002714.CH.

R AN 12 F K 002714.CH & 002311.CH RFR AT RITRA AL P 2 ARS8,
Guotai Haitong has received compensation in the past 12 months for products or services other than investment banking from 002714.CH and 002311.CH.

BEEL (K 2020 57 B 1 BFHIAT) ¢

HARE (AT HARHTY) KRAASRREARABTARBAMBEEZO NS RTFRT, PP T AT KEH RIFEAE HT %2 L. L HTI RA AT 58 T %42
&, BRERFENEALRERERRL, BETELT, PHRGERAFLARAREAZTEN. RELOEEREOAFEATEARA (W BEAWAAHE) IALER
PHITIR E R

RFRF, Ak 1218 M ARAAA LR RIRA 10%00 L, AER LT

PR, Ak 128N ATSAA AR EUAK, KR T 4% FINRA/NYSE 8938 A AN, AMAK T HIFAIAER £,
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BFRTF, Ak 218N WAt BBk R A 0% L, KRR LT

SRR ERRAEC B K-TOPIX, #5E - KOSPI, & 7 - TAIEX, ¥ & - Nifty100, %l - SP500; £ HuA7 7 B BL& AL - 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 20055930 ARBEFKEFLIRELH $E2025%6A30 AEFRFREFLEEIH
KFXF i3 BFKRF KFRF i3 BFXT
(##) (#B7)
HARRRERLR 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%

CEENER AN ERTRITE P BT

TEPHEHEN, PP LR ﬁﬂ&ﬁém%%kﬁ,?ﬂ%%ékﬁﬁﬁo

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

RATHRAEARN (22020564 308) :

EN, Ak 12184 ARBAA ARG E 1090 L, KEZAWT

P AR 12-18 A ARSI AR BRTHAK, BRI T o R4 FINRANYSE AR AN, &MaEPHRAINARTZ -1,
2, AR 128N AFSAA R HEBAE 10% A, AR T

SWREL R BA-TOPIX, %5 B - KOSPI, 4 7% - TAIEX, ¥ % - Nifty100; 24657 % B #A K - 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.

BREREFAAL: SARRAAIE, FRAERRE, FERSTREG AR LB RERTHEL, AFETTROGEEIREEDNE, THELREMEHEA
THITREHA, R BFMERETEARBLEA, %M%f?t%‘fiﬁ] .

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.
BERRARES: BARRTRALPAIARALNPE A REFREAPE. BRGDIER (60121L.CH) , BBBRT LENAN S, LATPEAATEARGFLRE
faR, BABRERNEBRBTEARRORARA, INEEEGREBRETIERN T E ARFATRAH TR,

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 HTl and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.
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HAERER 100A K (Q100) 3 HAEKF QU0 HHA-NLHE100 LG BFELEARENRATEARN IS %, ILRERALATREGRRLAE, FREAHARE
BERARANA TR EMOFL, BB ERESH QL00 HHAMES L,
Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at 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.

BiRUA] (FIN-ESG) KB BAFANARK: £ ARRA (FINESG) SIBZAT, HAHLHFmAEALRAREREN:

F—& LA (FIN-ESG) S £ R THEHFABARFGEN S (UTHARR ") ATAERBONELRERR, RANHELAEARRTEUTEETRIE, 329
WIEBERREAE, FRMAHET MG AR, LRREAEAMAIIENR, §EARTRALRE SHE, £AARHEMAASMIRTH B A K HEX
R EERERGETARARBERK AT

25 DRARRACRIFERBRREREAAE P, AR RLEER ARG §RREES A SR, KEBHENRR RN A LRAERMAA KSED L O
B, WAARERKSBRGHRTEH, BITHA L LR EARBHEN ER—HAATALROHE, BREFFEY, ARE eMELGHES) RRATEAN, TEHL
BAATMEH BB BN,

F2E KHBRRBRNFE, ANIRERGETARA ABRNIFADAHTER, EAMASIARER KRBT OREERATHAZHAK AN, REHARELTH
K. L8 %% LA BRGE, KB, AL BE. Tk, R, B4 RE. KR R T BARGEE B BeBRRANE, FNRALARILNE =T
AdRkE, BRPRERENBETE, LRIKRTE,

FOA AT ENAAR, RERAEFEANGLRDNAL (e (BRFSER P ERIN) (RERARAPRS (BGE) i) (BRARARL) %) AAZH, Nikid
WK ARRIT; EALTPRELRDRARAERRAR-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.

TRETEN:

FRREAGT RS ARSHEFEREARAA RN (HTISGL) WATHEADEBBRALARAE (HIRY) RIT, HA I RBEBFBEARME AN (F571%) &
RELERATED GUEAREEN) WHMER. 75 R4 HTISGL 4 7 &4 3] Haitong International (Japan) KK. (“HTUKK") 89985 F &47, HTUKK RH 0 AX A M5B %
ERHETHF,

FRERBFRRL: AREOAFIEEAR S, HFTRIEAMATR L Securities and Exchange Board of India (“SEBI”) % & 47 Haitong Securities India Private Limited (“HTSIPL") A7 %
17, BLAEHMER LA S Z BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) A8 (4ARH (AR S A ) WA £HRE. HISIPL T 2016 4 12 A 22 A A
FRAELBREAERARAS (HTISG") B9—3%,

AR RRENNERERA LA LRDR, BHTHEREREARDARN ) R/AGAEMEAZANLARAR AL FEBEAA,

ALHHEREAAN SRR ERRATELRR, 2 HTIRL, HTISCL AHEA LA TAERFEAZAATRAS (“HTISG") #R& RATLEMME, £ MA LA TBERT AT RE T
FRAKIE. ALHPHARERNAREARERY, pARK, BRI Fild. ALHREAZER. IHPRAGETNZLREGTAAEERETZEGNE, ALHHAE/
TERBEAHEAE WA TR TREN RN, EELIETER, KLHPRAMIEATRALEETES, W ERL A SATE KBRS LN, WLELTR
THRAMBTFERHY R, TEORAAT - REBRNER, ERBRTH, QBT ERTATLY, AFLTRARNTRENE, BRAFREAHANRTH, BRERINRE
ALBPWERFEALE LR, PIFFAZBAEL FHMSER, S EOM SRR G, BAELRAFITHEEROELT AN CMRE, il A, 2k
IRFENELRE, AREETZ A FEEAEDNRELEA TR, FHTHARLHAENH AR FAETABRMBHRL, HNSGC AETE. BRAREAREHTALETF
i

Bt AL AEABTEG TR, HTISG REAMBXBEN D, BATEAR, TFAER, ATAHED ZFARALAFENETIERRTEREA K EAELURRTES,
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HTISG B4 E R, X5 RALELALHTE HIISG kL P A REERLHFAELRRN O KAB BT ARRELRL ) K%, HTISG THESALHEENAELR
—BMBRTRR AHTRL A L4 R ARA LGOI BATRAZERh AR, THIER.

7 ) A B R 35 www.equities.htisec.com , &0 % % %58 BERA R Al 24 S04 BR IHAL AT HEHGNEE L.

FERPMIFRER & AAF LA R LIINGETBRP A AL FINRA # T2 MAAEREME R, FEATEEFINRAA R SAAF L B AR RTHE, AFEARAE
ERR DA F 2041 AN Z A,

IMPORTANT DISCLAIMER

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

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

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

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

P RARE F e
RETLHAAR, ENETH LR RARERELRAT TP H RN ETEARTETL GO ANERE LI EBRRRRHETERAEAR .
FREE A ER: HA BRI AR (HTISCL) A T2 KA RS, HISCL RESBARSE RS 1 2LAFED (KFILARY) AHMAZ, T RREHTH R
(EARBREN) (BBEWE 571 ) (ATHASIO") HRZHEALE, EALAIAREA, AFRREREL SFO FIRZHELEFE, AFRREAZTIEAR
RREFLERER2OTE, BRRMRBEATLRE VAN LM AT R AFRREOUBARARRE Y AR LR OETFLHRE HTSCLAEAR .
%@&ﬁ%%ﬁk$m AH ARG S HTIRL, HSIPL & HTIKK %5 . HTIRL, HSIPL, HTUKK AARAEATIE HTISG £EHKE A ), AXEZEM, BARTEEXTHLRE %A f5F
RAMARBZUARHAR. KFLRERBLRE 1934 S FEIEAR ) % 156 RAZ OB LM [ FHZ2HMETH | (“Major U.S. Institutional Investor”) A= [ 44
F& 1 ("US. Institutional Investors”) » £1#1% BAE LA X RREH, Haitong International Securities (USA) Inc. (“HTIUSA") BstREHAE AT, HTKIAAFEREHEE
#it4, %mﬁ%$ﬂmﬁi&ﬁ%kﬂ#ﬁ&ﬁﬁ#ﬁﬁ%Aﬂlﬂ+i%x%,R%ﬁkHﬂmmHHMA&meMﬁMMﬁmaFH8MWWWNHM%U% i+ 212-
351-6052, HTIUSA &£ %[ T U.S. Securities and Exchange Commission (“SEC”) i M#94 %7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #15& R« HTIUSA R % %5
ARLRE, LRATEPOAGMT. EETHAT, KAAFLRENETERRTH, FEAREMWFAERE, LRFEL HSIPL, HTIRL & HTUKK AB#AFEEiER A4
REBIANT fo RATIRE P B HSIPL, HTIRL 3 HTUKK 9 A47JF E A 2 M AL 4 FINRA 95T R AT 46, BALTHRT FINRA % 2241 5L 80 5 BARA MR, AMFER
AP F BANZ SRS A, AFAFARE P HROETELRIEAIMELBIL (04 AR) THALE-ZAR, FEELTOERATRIEM, ATTEEEAY
HR AXFEREAIMALRIANEETRARS. NEXTRAL FHRLROTEARSZERNAXAGHET 2K, RATRE T AE LA LAGE H ot o 1E4T
REARBEXERIANATIMENNEL TR DO W, TRHESEARMRERIANMARBAZLLBR R BF0, EERBANHIARNRFERE:
Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18
New York, NY 10036
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BKEADH: +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 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 +1212-351-6052. 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 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

PRARLEFBOELER: AP EARLRE (FARPE", AARLSANRT, TOEABBANKR, BHATEEREE) RAREE RN TEEELARKEGHAHA
RA TG FARBEMREEEN, TP OGEATHR ETERELE, BEED" . AXHETEFTHARKEAN A LR ELNN, LeREEEALR AL i
AR, RREYEIFAANREIFTZH, ETEARARANTRAEANERIGE AP OETIERARETE ARG, BRALENARAE T LRRAMAR .
WEXBEANTRFR: AETHATASHAHTERBEALET e KRG I EEEENHEERN LY IAMIERO 2 ARF, AMHPHARERERE KOETEZARE
BT AHREADL@A e LR KSR LA B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4k, %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, T Xf%
B THRTBREE, FREERBRLE. ENER, GEHREETEATHTERBEAEMEANBRAN D, RFEER, [ E3AFRT. mERNEMIALR LK
AW EERBART EINETF ARAZ T, VAN LIIRERNRE, ETERRAMNERNR Bk, AIEHSHAR, M ME RORBANERAN AT
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)F ATALZ & [KTHE % | (“Accredited Investor”) , %4 &#REAT National
Instrument 31-103 % 1.1 AR [4TH%% ] (“Permitted Investor”) &

HREXEHELER: K744 H Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4t 4R/, HTISSPL R4 (M 4B %) 2001 (“FAA") % X 8945 %0 %
AE, T () REXTIER, EARTHRGEY, RHHTLELAARRIMTERSANER (b) RFAMRA KR, LHAIT LA DA IMT LR A ANF LM RF LR
£ AFRRERRELHA GEARAEE) 2001 £ 48 FATARHIARTH HTRAFLRERZ LHAGZMANEITRAE, KAFLREDRBALELATELS
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 MBI REDALBIHALZSE (AE) ) % 61
(1) &, #1711 (1) F0RTEAXER) S

EEAKBERENELTR: ARLEHAERTHMFIH Haitong International Securities Company Limited AT A%, ARERAMAZTMRERNELEF KA, FHETREARE
BMAWETTARANREELEP, RARKLRIMERTLRGE P RERHARE, Haitong International Securities Company Limited #94 X L# 4 K B aE A BRE TR
BERFRALPRAGERCRITRALITN 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%
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KA LEAARTERE (ATRAASICT) 23 (RBRRLENE) LHF 2016/396 FATEERALY) RAARL, AFATLGTHAE 2000 £ (03 %) ERXAZARKE P
RELSBRAHEIRREAAERALLBMASHTHLL, ASIC AT ATEATRAERER: www.legislation.gov.au, %l BIRREGLBRFCIBEFEIANLHEH, %
SHEELRRRATHERNGEEALE R,
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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.
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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