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December CGCl: Downstream demand remains subdued with modest cost fluctuations

UL, E 5 £ Investment Focus

e
FTMFE
FMFE
AR

AR

Rk
Rk
NER:L PP Sl
AR F) A
PN
FMNEE
M AR R
RMs kAT
R REAY
A
BIL R &
F B

145
130
115
100

FR

Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform

@ HA| China (A-share) Staples

L2 4 AR
T
LpEtg

LS8 2 as
W T
Feip
ZIR S
ZHE
TR
TR
BRILRE
4137 Ak
HEAT
KIFYr

vz

P i

P i

TFR

Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform
Outperform

MSCI China

85

Dec-24

Mar-25

FAkR:  Factset, HTI

Related Reports
SRR LF BT P EEZKEBER
Enlightenment from Global Beer Industry Transformation: China's Three
Strategic Leaps (22 Dec 2025)
FE i 12 ARR R TR LA A
The Market Style Remains Favorable (3 Dec 2025)
¥ E ek e 11 A F R P S RN
Growth Rates Across All Categories Have Slowed (1 Dec 2025)

18 % 4% Hongwei Wen
hongwei.wen@htisec.com

A RIS B B R4, 58 B R2 o 8 B FRAT A TRosa), B Ep L ALAH TR d), 8 B IRbr X it fe il [
FRIEA LR F) HAt &A%, T S5 64 AE A 50 ) FAPIT 20 R 69 A SR GB E,  ii@ B IR A 4 H) & M - BN AR L 7T 69 8) iR B 32 X WA EIE
KED., R TiEBERGIATIFIER, EE2WEFAFETTE A, 5L RK. (Please see appendix for English translation of the

disclaimer)

Jun-25

# E Raven Rui

Dec-25

raven.w.rui@htisec.com

AR HTI JER6g 6 KW oM AR ERK ZR. M/ & /A
haw [FLA B /R AR/ EIBRARARRKBE S AN EFH
+1.06%/+0.49%/-0.29%/-0.45%/-0.54%/-1.05%, HA5% s AF5 5 5 %
9+0.99%/-0.51%/-0.47%/+0.39%/-1.13%/+0.88%.

WLE RAIL AR S L A TR 1.05%, #AGTHSAAR B A R—A
0.88% . 4 FFmuAhRIK . B0 5 Rt L 3h-3.84%/
-7.87%, BWEFE IR, B IEH A Rt K 3)-4.09%/-8.2%.
WIBILI /B A% A IR -1.9%/-0.2%, [ b-18.0%/-21.3%. 45
ML /BN AS P LR E-3.8%/+4.4%, ) Ha+12.5%/+14.0%.

Frkd: RAILIESAR EA THE 029%, R4 LA TR
0.47% . 5 FFmARINK . B8 H 0 5 Rt Z 3h-3.95%/
-9.74%, REFFE T . BI85 5 Rt £ 5)-4.11%/-9.73%.
K IR/ NAE P EIREE-0.2%/+1.2%, [ tb+9.8%/+5.9%, @4
IR JEA N AE P IR b0-2.6%/-2.7%, F)bh-14.2%/-11.6%.

FLE S RAITIHER EA TE 045%, HAG45404 L A 3Rt
0.39%. & FF vk kI, BRI KL A R+ K 3)-2.92%/
-4.19%, REFREIAIN. ARIE S A Rt K 3)-2.9%/-4.2%. %
BN 3.03 T/, BRI NAA EFRLET, R
+5.7%. ZHILEMAE ) IR /R F+0.3%/+2.2%.

FAEE: RANTIHR EARA 049%, IRFBHKRLEATH
0.51%. 5 FFmvh kI, HF &5 A R+ £ 3)-077%/
-7.05%, 3EFR I, BRI A R % 35-1.06%/-7.23%.
AZAH BB JEA A B IR -0.9%/-1.3%, [ b-14.6%/-3.1%. >
FINK I RNAS P B IR +0.3%/-4.8%, [ tb+4.5%/-6.4%.

FBAER: RAINRIEHR LA TR 0.54%, 444 EA TH
1.13%. SFF vl kI BRI H A R i+ K 35 -0.65%/
2.42%, REFRIBAN. BRI 5 R it % 3)-1.06%/-2.66%.
FHFEMAE P IR H-1.9%/+10.7%. b 5 X 3 5 AL R =
#, METRAMEGERRA. HANRLELRBEYS, B4R E
REFRE, SHBRRALPR, L5850 ERBEMA IR,

ARF RAILR 454 E A R 1.06%, BT 45404 £ A R A
0.99% . 4 FFavh kW, B RiT K3 042%/
-10.18%, R EFR I K . R0 Rt K3 0.67%/
-10.23%. PET 471 K #-46 A EERE6+5.2%, Bl Hb-1.3%. 249K B &
WS 45 IR B, K IRAT B R RANE . RAFHRAN S A IR
P, FlH+9.8%, TarE REFRIE, @) HAAHE.

AT RATFMAE R, ot Rk, BN EFRA.



30 Dec 2025

B e E R

1. aMiBEs, LERHER TR

AR HTI Yo ed 6 £ % e AR R B I, UK/ 718 @ [k S /304 & i
B T [P E TR AR A FE 5 5 T B +1.06%/+0.49%/-0.29%/-0.45%/-0.54%/-1.05% , £
B ARATE $2 05 & 35+0.99%/-0.51%/-0.47%/+0.39%/-1.13%/+0.88%.

ARk E, OHARFTE, AABH/R/KB/HERNEARLEF
+5.22%/+0.02%/-1.94%/-3.77% ; ] & & 3 -1.31%/+9.79%/-18.00%/+12.46% . H 5% 7
&, 4/ 5 3 EE 95 ) AN AL IR L T B +6.00%/+4.44%/-0.19%/-1.28%; ) tb % 3
-7.61%/+14.02%/-21.33%/-19.36% . HER M A4tF5 &, AZHE I KM AR /F
-0.89%/-14.56%, HHMNAEIRIL/F) H-1.32%/-3.12%, 4Bt thdFfE3.03 T/, K
Z I HMAEIRL/F) F-0.22%/+9.78%, ERANABIRLEFT, Flb+5.65%, @ MR
P/ P-2.55%/-14.24%, 3 FZMNAEIRG /R H-1.90%/+10.72%. #2R 7 @, b8k
LT 2.23%, 3EFRI AT 7.92%; Rib BT MASIRL T 1.99%, 3 E5RHT
#% 16.49%.

E 1 HTI 3§ BRI F R A

HTOA % 2R AR B (35 HE 50
[_wE | Ens | ase | EE L@sse | s ]

AR 2025/12/29 112.83 99.18 100.90 105.23 119.82 113.29
LA 2025/12/22 113.13 98.61 100.76 104.35 120.59 112.26
ER 2025/11/28 114.03 99.47 101.35 104.71 120.47 112.11
S EFEH) 2025/1/1 117.34 103.26 103.93 106.05 120.60 112.82
EERE  2024/12/28 117.65 103.43 103.91 106.36 121.10 11253
B LA -0.27% 0.58% 0.14% 0.84% -0.64% 0.92%

BB -1.05% -0.29% -0.45% 0.49% -0.54% 1.06%

B FEF) -3.84% -3.95% -2.92% -0.77% -0.65% 0.42%
BREFEREA -4.09% -4.11% -2.90% -1.06% -1.06% 0.67%

KA HRIF: Wind, HTI

R 2 HTI 3 a5 AT 5

. [ HIEmSSAES Kk 0
’ | mE | Ans | ane | SEE | EEes | &K |
HAEH 2025/12/29 114.76 98.82 89.87 100.81 118.14 108.49
LA 2025/12/22 114.05 97.45 89.89 100.42 119.01 107.56
ER 2025/11/28 113.76 99.29 89.52 101.33 119.49 107.42
S EEH) 2025/1/1 12456 109.48 93.79 108.46 121.07 120.78
EERE  2024/12/28 125.01 109.47 93.80 108.67 121.37 120.86
%A 0.63% AN  -0.03% 0.39% -0.72% 0.87%
B®ER 0.88% -0.47% 0.39% -0.51% -1.13% 0.99%
B FEF) -7.87% -4.19% -7.05% -2.42%
BEFEREA -8.20% -4.20% -7.23% -2.66%

AR B Wind, HTI
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2. HAKHAR AR R RARS AT
21 ®iF

BE 12 A 29 B, LEAAILIIEEA 112.83, R EE THE 0.27%; "5LiF AL
IeEH 114.76, R LRI 0.63%. FIBILGT/EAT AL A EIRL-1.9%/-0.2%, Fltb
-18.0%/-21.3%. 12 A ¥ kI 15 0 ARBIAE, it X157 KRR, B TS
Bals, BEKENEAR, ERBTAB TR, AP GiLdh, BmIolbiTE R
HIRW TR, EAwmEEs, SEAZMEE RS, HFEEFTLERS. 8K
[N P IR E0-3.8%/+4.4%, [ tb+12.5%/+14.0%., 4% & & & & mik F e REE
Rk, FERAE. RRARE KRBT R, AZOEEREME KK m, 4
TR LIS, KEMKIETIREE, 12 A4 RESTREFRREFIHR, EnE
FREETER, B ALY A,

RAEXA, REARIELBRAINTIEI TR 1.05%, LI RAD I 542 7
0.88%. ¥ KIEAE, SFFMARTIERAIFTIGE TS 3.84%, il AL KIGH T
M 7.87%, REFRH, FBHRAILTIEHLTE 4.09%, FBRADKIEHT %
8.2%.

B1 HTI S R AT 4 B2 HTI 8 R AL I8 %
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A RIR: Wind, HTI FA kIR Wind, HTI
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FHRIB: Wind, HTI KA R Wind, HTI
3 ‘% ;2{
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2.2 A%

AE 12 A 29 B, AR RAILTIEEA 99.18, & L FIRI 0.58%; kb A
B 4540 h 98.82, R EFRIA 1.4%. K I IV /I N A L IR-0.2%/+1.2%, FlI
+9.8%/+5.9%, 12 A AT R EREE R ipte, (2R P& EG K EBE BN
B, MR REEARE. FHRFEFREKBICR, &mFRAERAF AW RE G
BRA, SRR EZAE., BAB T BN K2R G, Arte b ANE &R AR
3B, GBI/ RN R EIRR-2.6%/-2.7%, R H-142%/-11.6%. | BF £ R
JARRN S, TR, BAHEE T BRI, R LRIt
% 11 ABARERECT ERLTE, #0 St EA N EE, BTHESRYLH
BRIk, HERARHIZFARD.

RAERA, LA RIARERAINTIEITE 0.29%, Fokstm A KI5 T
% 0.47%. ¥ KA, SFFh KPR RAILTIEE T % 3.95%, ks AT
TR T 9.74%, REFRH, ARSRAIKIEIT ¥ 4.11%, P2k sn RAZ T84
T4 9.73%.

A5 HTI A% S ARAINKE I B6 HTI kSR AR T4
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FHRR: Wind, HTI FHA KR Wind, HTI
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PR B: Wind, HTI PR IR Wind, HTI
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23 $LH &

BE12 A 298, LHSRAITIEIA 100.9, 22 _EF R 0.14%; FLH Fbax i
BIe2h 89.87, AR LA T 0.03%. ASIMAALIEL 3.03 T/AF, Bl
2.6%, WA FILIA AT RS EOLILA A Kb, AR EIE SR, (28T
RAEE AR A G, BERAKEH R, MHBFERE, FAftrE, 2RIV NEA
BRI, FlH+5.7%. RILERBER A, A RKRRFHEEHREHAR, &,
#HTERE, BERBBANAL N, TS LR AR L 4T RIS, EmT
el EAGRAR, RPARE, BEBRTEEMENHK LR TE., SR
%A IR/ B F+0.3%/+2.2%. B A KE B A LR XIEM) S LR, s HEHLRL
K3, BERSHTAN, THRIALLREANEA £,

AEXA, &R EARIIF SR RIS TR 0.45%, FULH) 50 AH0 545 4048
70.39%. FRKEE, SFFmARILE S RAILKISE T4 2.92%, FL4| 5 R AT
FRE T 419%, BREFRH, FLHERAINTIRE TR 2.9%, FUH 50w AB T4
T 4.2%.

B9 HTI L4 SR ARK I B 10 HTI $L4) S A A5 45 4
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FoFHRIR: Wind, HTI FKHHRIB: Wind, HTI
BH11 2B E2RFHH (L/AT) 12 &8 g #4F 90 (L))
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AR B: Wind, HTI PR IR Wind, HTI
3 ‘% ;ﬁs
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24 FRE&E

BE 12 A 29 8, FREERAILTIEIA 105.23, 4 LRI 0.84%; 7 18H A%
A LA 100.81, 3 bR F 0.39%. AR I/ B4R A E IR G -0.9%/
-1.3%, Bl E-14.6%/-3.1%. Bk LAZA S E R~ HIEER, 11 A~ E R ARE
19.4%, [E N33 A RIS EAR I 37%. 7 XT3 PRk AL R 5T A
AE, BuERIEKEWEFRBNATGER T, BERAEFEEZMNE., AR
JE RN A B ER R 40.3%/-4.8%, [F] Hb+4.5%/-6.4%. R R P EEELAR, &5
WA F R FAE, KA FERTRALY YRR A, (2% Eagr. THm
NG RERE R RETY, % bih. REMIRAMANEHE, RHEE
WHE, HOFMER BIK, FmitoRBAND, MHBLEHFTE.

AEX%E, B EARIMFEDRAILTIELRIA 049%, FE@MRARKIEHT
%0.51%. FKME, SFFMARFEEARAITIHKTE0.77%, F & @RI
FRE T4 7.05%, REFRH, HEEHARAINTIEE T A 1.06%, 7 188 AL T 454
T4 7.23%.

B 13 HTI F1E & RAIL KI5 B 14 HTI F 12 & RAB R H5 4
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FHRIR: Wind, HTI FA kIR Wind, HTI
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PR B Wind, HTI PR IR Wind, HTI
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25 BRAERS

AZE 12 A 29 B, ®ARBARAILTIEH S 119.82, &K LB TH 0.64%; ik FR
BRAHI RIS A 11814, B EA TH 072%. HREMAS A EIKL/F k-
1.9%/+10.7%. “db#HR” RAHFLEH LA, TLFEL R, BFEERK
% AR WBRTRF, Bt RREN LR ZETH, AEHRE. ATFR
ALK, ATRAIEZERRA, HRBPERIANEME T, LFREMEAZ.
HRMAEEERIBEY, REFHEEMATEERE LG, w542 3544 L0
AR AAS, 12 A A BRI @IS, BRI E RIES RIE, & R EARE A
B, %am&RERERA R, THHLEN KRR, MHEFEKE,

AERA, 38 ERAR AR AR IGHTE 0.54%, % &R SR AL 45
HTFH113%. PRAF, SFFmhkid AR SR AI K IEH T 4 0.65%, & %R
RA IR T4 2.42%, BEEFH, &AL SLARAILKICHK T A 1.06%, kAR
RAH G FE 4T 14 2.66%.

A 17 HTI & AR e AR 453 18 HTI & AR S R AT 48K
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FHRR: Wind, HTI FA kIR Wind, HTI
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AR B: Wind, HTI PR IR Wind, HTI
S mE
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2.6 A

BE 12 A 29 B, HAARAITIEIA 113.29, K LRI 0.92%; AR,
AHIIEH A 108.49, %2 kB4R ST 0.87%. PET 49 4 4% A FEIRL+5.2%, [ Fb-1.3%.
H FRR s E % _EATHE S PX A, PTA. L B2 B R ABEAES, At LRI
S, AoRBRREERAE, ZRMATEN. TS GFTLEL
gk Z, fadin K PRI EKANE, REA IR, Bl o TRATRHRE,
IR AE, ZAENMHAEY EAT. RASAM AR IR E T, R H+9.8%. m A%
JBEARA 12 ARSZEMR, FFamass 2X %5 x4E. 4 Ao RSIFHIE
B, ATk ES 7.6 RATFI& L, P T THSEREERE, X K
G, RWARE AHE, KA EALEEAR.

AE X%, LA RIS R AILE 4542 T 1.06%, KA R AL 45 4047
#0.99%. FKIE, SFFA RIS ALK FEEARF 0.42%, HARFRAL T
FRE T4 10.18%, REFF 4, HAARAI K IR 0.67%, FAKFHR ALK 45
T 10.23%.

B 21 HTI SRALH R AT T8 B 22 HTI 340 AR AR B F 5
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ss FAtRIR: Wind, HTI FA kIR Wind, HTI
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PR B: Wind, HTI PR IR Wind, HTI
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RAAN AR5, st RAankl, B REERA.
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APPENDIX 1

Summary

This month, the cost indices of 6 consumer goods monitored by HTI showed mixed trends. The spot cost indices of soft
drinks/instant noodles/condiments/dairy products/frozen foods/beer changed by +1.06%/+0.49%/-0.29%/-0.45%/-0.54%/-1.05%
respectively, while the futures cost indices changed by +0.99%/-0.51%/-0.47%/+0.39%/-1.13%/+0.88% respectively.

Beer: The spot cost index decreased by 1.05% month-on-month, and the futures index rose by 0.88% month-on-month. Since the
beginning of this year, the spot and futures indices have changed by -3.84% and -7.87% cumulatively; compared with the same
period last year, they have decreased by -4.09% and -8.2% respectively. The spot/futures prices of glass fell by -1.9%/-0.2% month-
on-month and -18.0%/-21.3% year-on-year. The spot/futures prices of aluminum declined by -3.8% month-on-month but rose by
+4.4% month-on-month, with year-on-year increases of +12.5%/+14.0%.

Condiments: The spot cost index dropped by 0.29% month-on-month, and the futures index fell by 0.47% month-on-month. Since
the start of the year, the spot and futures indices have cumulatively changed by -3.95% and -9.74%; versus the same period last
year, they have decreased by -4.11% and -9.73% respectively. The spot/futures prices of soybeans changed by -0.2%/+1.2% month-
on-month and +9.8%/+5.9% year-on-year. The spot/futures prices of sugar fell by -2.6%/-2.7% month-on-month and -14.2%/-
11.6% year-on-year.

Dairy Products: The spot cost index decreased by 0.45% month-on-month, and the futures index increased by 0.39% month-on-
month. Since the beginning of the year, the spot and futures indices have cumulatively declined by -2.92% and -4.19%; compared
with the same period last year, they have dropped by -2.9% and -4.2% respectively. The price of raw milk remained at 3.03 yuan/kg.
The spot price of corn was flat month-on-month with a year-on-year increase of +5.7%. The spot price of soybean meal rose by
+0.3% month-on-month and +2.2% year-on-year.

Instant Noodles: The spot cost index rose by 0.49% month-on-month, and the futures index fell by 0.51% month-on-month. Since
the start of the year, the spot and futures indices have cumulatively changed by -0.77% and -7.05%; versus the same period last
year, they have decreased by -1.06% and -7.23% respectively. The spot/futures prices of palm oil declined by -0.9%/-1.3% month-
on-month and -14.6%/-3.1% year-on-year. The spot/futures prices of wheat increased by +0.3% month-on-month but fell by -4.8%
month-on-month, with a year-on-year change of +4.5%/-6.4%.

Frozen Food: The spot cost index dropped by 0.54% month-on-month, and the futures index fell by 1.13% month-on-month. Since
the beginning of the year, the spot and futures indices have cumulatively changed by -0.65% and -2.42%; compared with the same
period last year, they have decreased by -1.06% and -2.66% respectively. The vegetable price fell by -1.9% month-on-month but
rose by +10.7% year-on-year. Supply gaps emerged due to the crop rotation between northern and southern producing areas, and
rainy and snowy weather pushed up transportation costs. Pork prices remained weak—traditional bacon-curing demand was
sluggish during the peak season, with obvious substitution effect from poultry meat and limited release of terminal stockpiling
demand.

Soft Drinks: The spot cost index rose by 1.06% month-on-month, and the futures index increased by 0.99% month-on-month.
Since the start of the year, the spot and futures indices have cumulatively changed by +0.42% and -10.18%; versus the same period
last year, they have changed by +0.67% and -10.23% respectively. The price of PET chips rose by +5.2% month-on-month and -
1.3% year-on-year. Partial small-scale equipment maintenance reduced supply, easing the previous oversupply pressure. The price
of corrugated paper was flat month-on-month with a year-on-year increase of +9.79%—downstream demand was sluggish during
the peak season, and packaging plants digested earlier inventories.

Risks: Rebound in raw material prices, intensification of geopolitical conflicts, and recurrence of domestic epidemics.
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K APPENDIX

TEEAHE

MR RE G EEE RS, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

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 247 JFAE Analyst Certification:

£ BEM, ERRE (1) AFRRETHRUEARRT AN AR T RAGETRIA B4R R EFTADAMAE, FE (i) KORH T RAETHRYSARLRE T X
R EAERAAS ARABAK, RARRE VAT A ARG ik, &N (QHEANNTE) AL HRBAEAMSH L. APANTE (RLEELN) BR2EAH
RRERAEH 30N A KRB ARG RARIRAEFT 3195 B 47408 49124, |, Hongwei Wen, 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.

o, WE, BRRE () AFRRETOZILER LR T AN RFL P RAMETIAA B AR A LT A AL, FA (i) RORMPRAETRL 5 RRLRE Y RE
HARERII L LERRNEAKX, RARRE T AR B ARG 0Lk, &N (QHANGEE) LT HRER EAH %\% . BRENTE (RLELRIN) ARRERKL
RELFEH 0B KA AL HHRREFTH30 B 47403 4934, |, Raven Rui, 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.

A B % RHEE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T HH RSN HATMTARA AEXT, FAFRRERT, UTRAAXAFXANBEFA A THETER
EAMARR, wFTHRANAGES, &4 52 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).

BRBREARNA AL F/RELTFAD (44F “BRARE ) £i2F 2 MAAST 000895.CH IR FRITAR . AFTAE Q36 1 BRBERELTHHIAM, REA
REABANGRMANRD; 20 BARAEAREA, IASTIMSRAOERAGSERTAR; 3. BRAAREA LERANHZMLT . BHFRERFHAD.

Guotai Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Guotai Haitong") have a role in investment banking projects of 000895.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 000895.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.

000895.CH A /& % 12 MA KRB ABBHEFTLEEP
000895.CH is/was an investment bank clients of Guotai Haitong currently or within the past 12 months.

603589.CH, 600600.CH, 600298.CH, 000596.CH, 603198.CH, 000895.CH & 000568.CH A i il% 12N A AR B ARAN L P, BAAEEAEP REFATATLENEAMIELERS
603589.CH, 600600.CH, 600298.CH, 000596.CH, 603198.CH, 000895.CH and 000568.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.

603589.CH BT AE % N MAARBAAENEP . BARENL P REELALSRS.

603589.CH is/was a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BAEQALE 12N F KA 000895.CH REZ TS 0 RH.

Guotai Haitong received in the past 12 months compensation for investment banking services provided to 000895.CH.

BA&EATITE (AAAEA) EARZAA KA 000895.CH KR TASTIRARE,

Guotai Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 000895.CH.

B AdE £ 54 12 1A A 603589.CH, 600600.CH, 603198.CH & 000568.CH A K447 IR A ISP 2 b SR S40 43 81,
Guotai Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH, 600600.CH, 603198.CH and 000568.CH.
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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).

AR (K 2020 % 7 A 1 B 34T )

BAER (UTRAAUT) RABSRREARARTAREANEEG N RTRT. PRABTRT. K54 LF@IE HI 8RAL FE HT RAMRILEH T4
& BRAEAEAEAXAERERA. EETHELT, 2HRGPRARLAREMEARTEN. AXANEZRENAREATEARN (RWBRAWAAHES) AALLR
PR ERA

RFXF, Ak 12-18 A AT ARG E 10%0 L, RET DT

P, Ak 1218 ARSI RS TARK, KRR T, AR4E FINRA/NYSE 695- AR AALI, AMAH% T R RRNBA X~ R4,

BFRW, A& 1-8/M ATSA RS HORIRE 10000 L, KRR X P T

LWME AL S: BA-TOPIX, 3B - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, £ B} - SPS00; L4574 ¥ E) A K - 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 individual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -
MSCI China.

AE 2025 % 9 A 30 A AR RREFR LS H A5 2025 % 6 A 30 B AZEEREHREELA
RFXF LT3 BIXT RFXF il BEXH
(#%) (H#)
BARFREFLELE 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
BRRATEP * 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%

CEBANEREN LRFBITEP FT AR,

LEPFFHEN, PUAREPAMERNETRTRT, THALEXTIA,

RARAE FINRANYSE 493 AN A AN, RATA P EFAINEA R —£A]. #EEE LA P ROAFFAMNRE,

RAHFLRAGEN (H22020%6A308):

EN, Ak 12-18 M AR ARA AR ECRRE 0% £, AEZ T

B, KR 1218 M AT RERHTNARK, BB T, RIE FINRANYSE #15FEN AN, MAK T RIS L —£5],
i, A& 1218 /M ARSI L ERRSKRE 10%0 L, KER T

B2 AR5 A -TOPIX, #E - KOSPI, 4 7% - TAIEX, 7 % - Nifty100; 2 P17 % B A B - 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% 7.2% 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.
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BERERERAAR: BARRAANE. RAREZRE, FARE PREGEALORITTRELTHS, JARTTRAGBEEREZNME, THHESERIMEHEA

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: AARGRTRARPBARFALNTE A RLAREIA. BRERIEA (601210CH) , BERRT LANEAS], LATTELAYE ARNALRE.
o, HAEREASERERIEARRGFRAL, MAEAEREERERIANTE ABGRAT A AR

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.

BB R 1004 B (Q100) f84: A3 E R QL00 #8502~ 046 100 LB ABREARZORATE AR ES 5, RERZRATATRTNRALE, FEOHERE
BiEAARANG TR LA, SERREEH Q00 BHANEELF.

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.

BRXA) (FIN-ESG) HABESTF &K AR LA (FINESG) SBLAT, w5 Falt AARAREREY:

B A (FINESG) 5384 RRTHERFARARFELNY (AT RARAD") ATARRBUATFELREAK, ANAMELHERLLL LRI RIE, A9
HIFEERISS, FRURAEAMASIAEEN, CREEAETMASIANE, SEIRAALRS DM, Add FAHERMASIIATZ BRA AR
BHIEERERG T AERABRE AT

§ 2% B RRACEDF R R AR P | B AL R A B 4 S REAAE 8 AR 2 30, AR AN SRR R IR A RAAA AR E 5 8 093]
B, BRARERL SRt AT B3, BT 548 B ARBAANER—RAA RALROMIE, REFFIN, AR (PUSLERES) RRAREAI, HEHL
SR H A B RRE TN,

24 AMBIRBAM A, ADARERGATIA, ABANELREHTIM, EMKIAREE AL T 0t RA TEMEALE 6, R RSB A1
Ko A8 %t L. BRBE. KB MA. BE. TR R4 BA R KR AR T# BERGEE. B BRBARENE, TURARASBRALNE Z5E
AL, WA P ARIEAEGRETE, BRAKETE,

S04 BALTENALNE, RARREFERANLRBHAL (o CLRMER 2 EMHN) (ERRA P RS (ARE) i) (ERABALR) F) AA%H, Nkl
WM AT, ZALT P RS AMIRA XA LN RET-RH, WAL KERAZAE,

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 investmennt 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.

TEARFY:
FPRESNARRE: KRS BB FREAZAA RN (“HTISGL") HARH BN FRERATARAG (“HTRL") 47, BN ARBABEARMRELN (F571%) #
HEAERZATED (REARBEL) KHEER. ZATRE/E HTISGL 494 %W B/ 3] Haitong International (Japan) KK. (“HTIKK”) 49980 F £47, HTUKK 2d B A% &M 5AK
EARTRE.

WEEAORRRE: KAREINFIEAR ] BEBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) 7%
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17, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /M) (4484 TWER A1 ) HFFRIRE, HTSIPL T 2016 % 12 A 22 AA0KM
FRAFRE FIEAZDA RN ("HTISC") t—3 4,

MR RE N AR B RA LA LIRS, 2FThAREREARRA RN R /RAEEBFEAZANLOAR LA EEERAA.

RKXBF AL EANE CHAEIRATERR, 12 HTIRL. HTISCL AT L4058 T B IREAZBARAS (“HTISG") AR LERE, TEMA AR TRE T
FRIRIE, ALHFYAHAREABEARE A, WA EK, BAF Tl AXHRBALRA, XHPRAGETAZLRZNHAFEEBRTLENAE, AXHHE/
TERBREAHEAE Z NP FRETREN BN, AELDETER, AAHTRANEATEAERTEL, RETSURTA AR R Posheg dfr#FH0, MWILETH
TRAMBREARA YR, TEHANFR—RRAGRNLE, LEBT X)), QEUTARITALLY, AEAEXRRATENY, BRFRESMANIEE, KT HARE
KR OEDGEABTI R, PRFAL RAE A FOMSER, PEAMERAFARER, BrELA QAT FEERNEAT SN THRE, A i, 2@
HRF @5 LRF, WRERFZAREARENRTESTE, FaTRAALMFAGHARELETAERABHRK, HISGC RALEF. B RAREAM Y FARE T
1£,

Pt KL ARG, HTISG AKMA £, FATEAR. TERER, HTRAMEA ZEARALS L GEMEASIITE BB KO RBELNRRITEE,
HTISG #944E R\ X4 Rt LALHTE HIISG tta R K P Ao REE KL HATAE AR B LR BB TR ELAR S R%. HTISG TH S AL R ENRE LR
—HHERAER, 2 HTRUEA LA RARKL S RAAT BEZF k7, BRI,

97 9 8 B R P 3k www.equities htisec.com , B ESA (AR GARG B A EF RRINARFTRLHNNEE S,

FEBNMREER & AL E A LI NEAE RO AL FINRA AT EM A AL T4, FERZEE FINRAK X5 AAME Bl d A7l A EGREE
EAR RS 261 £ANZIRA.

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
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.

MR AR B 4

BRETXAAAL, FUENH LIRS ZLHARAL P B OETEARTET L) ORFAN L LR RIREHSEEFHEAR.

ABBFANBLER: HADREARAA RS (HISC) A TR EARAL, HISCL REBBAREAS 1 AXAFED NFRAL)) HHALAT. THRALFRUK
(EARIRAG) (ABEAF 571 F) (ATHARS) FAREHEARE, EARAIMNEA, AITRERRES SFO FIRZHELETA", ARERERZTEAR
BRESUEZRANFE, BRERERRLRE PHAENE AMERTAR. RAALREOREARARRE T AL LA ETELHRE HTISCLAEAR.
LERFLHBEER: AFLREE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MRIEFTIE HTISG 2B B EAE, HALER M, RIALEDLTHLRE S A5
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RAMARBLIEAZ AR, AFRREREARE 1930 £ £ EEAR 55" F 1506 AT NBREME 1 £E Z2AMEFA 1 (“Major U.S. Institutional Investor” ) #= 1 L
F# 1 ("US. Institutional Investors”) . @ £BEAMAR 2L ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR . HHIARTREN LR
KA, FIRBARERERENE AR EMERAIMR LRI EE MR ), REEEIT HTIUSA, HTIUSA 12T 130 West 42nd Street, FL 18, New York, NY 10036 USA, ®.74+1 212-
351-6052. HTIUSA & £ B T U.S. Securities and Exchange Commission ( “SEC”) E #1247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R 57t 5
ARRERE, LRRTLT QLGN AETEAT, KAKFTRENETEARNS, FRLEEMTFAERKE, LRFEL HOIPL, HTIRL & HTUKK BT F RiEAAM
REBRILNR S, AFRLRE T EI HIPL, HTIRL K HTUKK M7 EA 2 M KL 4 FINRA 1R A7 KA, BT8R FINRA % 2241 £ALE 09 5 B AN IR, AFER
T ATk P HA MR EASIRA, BAARLRE FHRMETELREARMALRIEL (04 AR) TRAL—TAR, FEBEAHEATREA M, XALEEEAN
HR, ARERDEASMALRIENGEETRARS, SENG TRRALFHALROFEARE ZEX AR AREER, AHLRE P ARSI L5 PO 40 24T
EAIMAXERILGRTIKANMELT LERD YR, TENAFEAIAXERILIGMEIMNZ L ERR A BT 0. EEREALNAAEHFHRE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL18

New York, NY 10036

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. 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 HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052
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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
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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
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

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

(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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