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APPENDIX 1
Summary

This report focuses on looking at Eternal Asia from the perspective of change: the company has gone through the consolidation
and precipitationof the pastthreeyears, and now it will re-enter the road of development.

The profitability of traditional business is expected to beimproved. In terms of internal management, Eternal Asia adjusted and
optimized the 380 platform. Through overall optimization (closing some of the platform subsidiaries with poor operating
performance, focusing on the development of head joint ventures) and improving the efficiency of single stores (enablingjoint
ventures to carry out lean operations, Improve the efficiency of operation management; expand value-added services such as
digital marketing, traffic operation, and tap profit margins), while building partners in the Eternal Asia value system, improve the
profitability of distribution and marketing businesses. In terms of external “signing-in”, Shenzhen Investment Holdings became a
shareholder, andthe company received greater assistance in capital and business devel opment.

Focusing on the development of brand operation and incubation, the upgrading of business formats has driven the profit
structure to rise, and the core of profit growth has changed. Brand operation covers the entire link of product design, chann el
marketing, product distribution and terminal sales; brand incubation can have controllabl e brands. In 2019, the company began
to focus on the development of brand operations, and successfully opened up the business through the "Diaoyutai No. 1"
product. Different from the traditional distribution + marketing business, the company's business format upgrade will bring
aboutanincreasein the profit structure: the gross profit margin of the company's brand operation business in 2020 is 18.09 %,
which is much higher than the distribution-marketing business's 4.9%, of which the gross profit margin of the liquor brand is
above 40%. The brand operation business contributes 10% of gross profit with 3% of revenue, and will become the core driver of
the company's profit growth in the future.

Brand operation must take the road of replication and fission. The core lies in the business flow and reverse selection of
products; the network system accumulated by the company in the past ten years will continue to empower the brand operation
business to select products and sell downwards. Eternal Asia's brand operation model in the field of liquor has been verified, and
the focus of future development lies in replication, which depends on the grasp of business flow and the ability to select
products determined thereby. The company's brand operations will continue to focus on large consumption areas. While
deepening the operation of the liquor brand, it has already made relevant arrangements in the fields of home appliances and
daily chemicals. We believe that Eternal Asia has the ability to reverse product selection through its accumulation in the past,
and its strong distribution network established in the past ten years will also enable the downward development of brand
operations, which maybe difficult for other competitors. The height reached.

The business and profit model are stepping up, from charging service fees to having stronger pricing power. The company's
original breadth and depth business (distribution + marketing business under the current caliber) profit mainly based onservice
fees, and the expansion of revenue and profitlargely depends on scaleand turnover. Under the brand operation and incubation
business, the company will step up and increaseits pricing power.

Improvements on the costand expense side have contributed to performance growth. As mentioned above, by repairing internal
strength, the company's labor costs will be reduced for a period of time (but the margin will be weakened); and through
"attracting foreign aid" to superimpose quality and efficiency, holding assets divestiture, fixed increase and other measures, the
company's cash flow will be Effective improvement, the assetiability ratiois expected to decrease. Improvements on the cost
side helpedimprove performance.

After finishing and accumulating in the past three years, with the help of the company's strong distribution network and
successful experiencein liquor operations over the past ten years, brand operations will successfully achieve re-duplication in
different industries, and brand incubation will also make new progress. The rise in profit structure combined with the
improvement in the costand expenseside, we believe that the company has usheredina turning pointinits development and
will re-entertherapidgrowth channel in the nextfew years.
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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

Outperform
83.5%
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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 retum over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
asindicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US- SP500; forall other
China-concept stocks - MSCI China.

BE0n% 3 00 BARGRESFL AN A

RFXF P N )

(%)
BRERREZRREER 85.6% 120% 24%
e VG 69% 19% 7.1%

*E%Aﬁﬁ NERRAHEPHEN TR

Liﬁ%?%%A7Té%+ﬂﬁmﬂﬂ&'ﬁﬁﬁfk$ PHREEKTRA,

RAAE EINRANYSE 478 80 A L0, &0 TMMMML Aol BEEALAPRAAERANR 2

AAHRAREENX (B2 200% 64308 ) :

BN, AR 1 18Aﬂmiﬁﬂﬂﬁam‘ﬁ%smﬂéﬁ10/ow¢ AR ST

i, AR B ARRERA RERRERAK, BEZ T, RAE FINNANYSE 8RR AN, AMART HABINEA -1,
P, AR 8 MARFAAA R ER KRB E 0% L, RER L BT

ARREARKA AR -TOPN, $E -KOSP, 475 -TAEX, F& - Niftyloo, EfAA #EHAK -MSC China,

Haitong International Equity Research Ratings Distribution, as of Mar 31, 2021

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 85.6% 12.0% 24%
IB clients* 6.9% 4.9% 1.1%

*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.

BEBREFLRE: BEDRLAH T, RRABARE, FARLIRBEAPLRBHARZEAAL, AARTTROBEGRRE 2 S, TARLXEANEFEH
THERZHA, R ARMBARFERDHE, #’nlﬂ%i‘ﬂ’i}ﬂc

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and oth er metrics or may
suggest prices hased 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.
RABRR AREZ: BEERTRARPAARFALNTE A REARZARA. BEiEk (600837.CH), AABRTLEN SN, LATYEARYE A ROALRE. £
% BEARRALEEEAFRGFRASL, FOBARREELEANYE ARFAT A AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Sharesthat are subject tothe Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Hait ong

Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the
rating system employed by HS differs from that used by HTI and asa result there may be a difference in the HTI and HS rating s for the same Asshare stocks.
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BABRAR 100 AR (Q00) % AAAK QOOEER-MaB100 LhATEARANRRYE ARMIHEF %, SLRERALATRZHR UL, FLAATELIEA A
%EMETﬁL%ﬁ%n%ﬁﬂﬁ&?ﬁQmO%iﬁ‘%ﬁaw

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks
are carefully selected through a quality-hased screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

TE2EHFN:
FRREANRIRE: ARSOEAEREAZAARAD (“HTIS6L") HATH AN EABFALARAY (TR ) A/, AN AREABEARERAH (F 51 %)
BEFARZASED (R ARREL) BB ER, M ERE A HTISCL AT K B3 Haitong International (lapan) K.K. (“HTIKK") #4480 T &/7, HTIKK R B AKX AR 44
REARRER

PREEFOAERE: AREONZIEAL) . AT RITRIEAM R L Securities and Exchange Board of India (“SEBI”) 57 # Haitong Securities India Private Limited ( “HTSIPL") A7 £
fr, @441 R AR 4 BSE Limited (“BSE”) 72 National Stock Exchange of India Limited ( “NSE”) L# A4 ( %ﬁﬁrwa DL B RRE. HTSIPL T 2016 % 12 A 22 B K
MARAERE R A ERARAE (“HTSG") H—4 2
FAMAREANER AR ALEALKER, A TOEAERIEARDARA DR A EAE FEAZAOLLAR L EFERAA.
AXBHALERLECRABARATERR, 12 HTRL. HTISCL KM 4B F A2 B iz A QA RAT ( mmo’%amﬁﬁﬁ%ﬁ FEWR IR RKERRFRETY
FRARE, AXHPRANLIHREARLS A S, PAEK, BA b, KIHRBAZER, AHPRANEAMI ALK ENHAAEERRFLIENAE, ALHFE/
%ﬂﬁ%%%ﬁﬁ%?i%%%iﬁfﬁﬁAiﬁ% E%%ﬂ& BR, AABYRROEATRARRFEE. ﬁ%&ﬁfwuaﬁ%$ﬂ%@uﬁﬁﬁﬁkﬁﬁm,mmﬁgw
TEARAREARA YN, TENANFR-RRALRNEE, LRRER, QBN ARMALEN, ARATAARGTEY, BRAREANANR L, AEEARE
$X%¢%$uﬁiﬁ 2%&% MERAAARIEIHOMEGER, pEOAHSRAL ARG, BAELAAFNRFEEROEATHHATHEE, HK. Aﬁ b
EeFaat LBR, nBERTLAMARENRTEATE, ZaTRAXIH ARG A PLEN ERRRNEHRL, HISC ALEES, BRARKBAARARKREN T
£,

B AL ARKEFT N HFRI, HTS6 RAMG XKL, FRAEEAR T5MAR, ATAREALFARKALIMA R QEITE AL L BRA KCARLUARGE R,
HTISG 44 . XA AR LM ELALYTE HISGC WAL P A RESALEFHAENMRN DA A BE T AR ENALARS. HTS6 THE SALH A RENLE LA
~RAETRR, B HTIRLAA L AR ARAL B HRBATBHES L hAZ. BRAZN,

i FBAE R M3 waweguities tiseccom , ANEIAREADRARGAB LA Z R ER L HARPALEHONEE R,

FEAMMREEEL: ARARL AR LANGRBEFANFAAL FINRA R AAARBRENFA, FARLEE FNRA A XS AARR AN DR AAHE, M EAHE
FEAXNNF 2001 AN LA

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 Se curities
Group Limited (“HTISGL")and alicensed corporationto carry on Type 4 regulated activity (advising on securities) for the purpose ofthe Securities and F utures Ordinance (Cap. 571) ofHong Kong,
with the assistance of Haitong International (Japan) KK. ("HTIKK"), awholly owned subsidiary of HTISGL and which is regulated asan 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 StockExchange of India Limited (“NSE”) (collectivelyreferred toas “Indian Exchanges”). HSIPL was acquired and became part ofthe Haitong International Se curities Group of Compa nies
("HTISG") on 22 December 2016.

Al the researchreports are globally branded under the name Haitong International and approved for distribution by Haitong | nternational Securities Company Limited ("HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The informationand opinions contained in this research report have been compiled or arrived at from sources believed to be r eliable and in good faith but norepresentation or warranty, express
or implied, is made by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. Al
opinions expressedhereinareasofthe date of this research report andare subject to change without notice. Thisresearchreportis for information purpose only. Descriptions of any companies
or their securities mentioned hereinare not intendedto be complete andthisresearchreport is not, and should not be const rued expressly orimpliediyas, 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 investme nt 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 tran sactions, including those involving
derivatives, give rise tosubstantial riskand are not suitable for all investors. Youshould also bear in mind that recommendations in this research report are not tailor -made for you. The analyst has
not takeninto 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 docu ment, will from time to time have long or short positions in, act as
principalin, and buy or sell, the securities or derivatives, ifany, referred tointhis research report. Sales, traders, and other professionals of HTISG may provide oral or written market comme ntary
ortrading strategies to the relevant clientsand the companies within HTISG that reflect opinions that are contrary to the o pinions expressed in thisresearchreport. HTISG may make invest ment
decisions that are inconsistent with the recommendations or views expressed in this research report. HTI is under no obligation to ensure that such other trading decisions, ideas or
recommendations are hrought to the attention of any recipient of this research report.
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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 onthe cover ofthis Researchis (are | not registered or qualifiedasa researchanalyst with FINR Aandare not subject to U.S. FINRARule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

2 KRR

RETXAAARL, FNEAFLARARLSRARARAA R RN EMEARTEA L) HRBAYER AL ABRARBRHEEE FAEAR,

é%ﬁﬁ%ﬁﬁ#?% %L@ﬁﬁﬁ&Aﬁ%Aﬂwﬂxwﬁﬁﬁﬁﬁﬁmﬁ HTSCL R ARBARE A 1 £ ED (NBEARD) BB, ARTREFRAA
GEARBRAH) (BBEHF 571 %) (RTRA “SF0") %ﬂk%%%km,ﬁﬁ%%x REH, ARRRERREL SFO FRZ S “$ LB F 2 . ARTREASL LR
ﬁ&%ﬁ$%”ﬂémA%w* ”Iﬂﬁﬁ%$ﬁmﬁﬁ?%ﬁ%awﬁﬁﬁ AR AERREOREARHRRET FAR LA NENZRHRA HTSCLA EA R .

LERRANELER: AALRSY HTIRL, HSPLR HTIKK 25, HTIRL, HSIPL, HTIKK i RAME HTISG 2B BZAE, HALZEEMH, BAAZ AL FHRERE BHBH
IAMARBLIRAZ AR, ARRRERBARB 19345 “FHEAR)E B Ba-6 AAXNDBAEMN 1 B Z2AMHETA L (“Major US. Institutional Investor” ) #2141
HEFAL ("US. Institutional Investors”) . 6 £ BAMEAT £ 2L HZREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BXRENKAAF. EAKIARLRE
HEEAT A, fﬁ’”ﬁ%$ﬁm?ﬁ“‘k#é’] BARTHEMEAIRALBIAT LR, REALHTIUSA HTI USA 4T 340 Madison Avenue, 12th Floor, New York NY 10173, 4
(212) 3516050, HTIUSA % & £ T US. SecunhesandExchangeComm|55|on ('SEC") M 24T, &fiﬁnanaalIndustryRegulatoryAuthonty, Inc. (“FINRA") #9 A R, HTIUSA &
ATBEARARE, LRATLEY QAN EEMEAT, KAARARENEMADRTS, RAREBSPHFEERE, LAREL HSPL, HTRL & HTUKK £ &G % £
RAIARARIEA LS. AERRE P LM HSIPL, HTIRLAHTIKK MR R A Z A AL FINRA AR 2454, BRTERZFINRA S 241 SAR B 5 8 A A

MERRYIHRKP BAN LD ERFRA. ARARLRE RO AL R BEAAMX LRI E (04 ADR) THAEAL- im% FERAANEATREAAEH, AF% 4
BEANAR, FAERBEAIMAARIANEATH %ﬂuflAﬂT FEFHBLROFANREZDRNAAMANEE 2K, AHAREPRAAAUSMH LT
MOEMEAARX A BRI AR TARANMAZ LR R AN YR, TRAAFEAARXABLAONEAMINF AL RAR A F0. AERRANAARAHRE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

FEADE: (212) 3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated
activity (dealing in securities)in Hong Kong. This re sear ch report does not constitute a solicitation or an offer of securit ies or aninvitation to the public within the meaning of the SFO. Thisresearch
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 onthe basis ofthe information containedinthisresearchreport. Recipients of this researchreport are to contact HTISCLsalespersonsinrespect ofany matters arising
from, or in connection with, the research report.

Notice to US.investors: As described above, this researchreport was prepared by HTIRL, HSIPLor HTUKK. Neither HTIRL, HSIPL, HTUKK, nor any of the non U.S. HTISG affiliates is registe redin the
United States and, therefore, is not subject to US. rulesregarding the preparation of research reportsand the independence of researchanalysts. Thisresearchreportis 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 US. recipient of this research report
wishing toeffect anytransaction to buy or sell securities or related financial instruments based onthe information providedin this researchreport should do so only through Haitong International
Securities (USA) Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212)351 6050. HTI USAis a broker-dealer registered in the U.S. with the U.S.
Securities and Exchange Commission (the “SEC”) and a member ofthe Financial IndustryRegulatory Authority, Inc. (“FINRA"). HTI USAisnot responsible for the pre paration of t his 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 directlythrough HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIIKK analyst(s) whose name appearsin this research report is not registered or qualified asa research
analyst with FINRA and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research
analyst account. Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certainrisks. 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 US. The value of any investment or income from any securities or related financial
instruments discussedin this researchreport denominatedina currency other than U.S. dollarsis subject to exchange rate fluctuations that mayhave a positive or adverse effect on the value of or
income from such securities or related financial instruments. Al inquiries by U.S. recipients should be directed to:

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

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLFBHELFR: EVEARLRE (TH PE”, #ARSANAT, TOBABAANAR. RNANAAEREE) RARBER K Y Bk EA AL &
MARATRAGMA. FARBRARERA, AMHTHEIATHR EVANBLE 4559 . i\i%‘i’@frﬂ'}mﬂ%w\éﬁ/ FREAN. RBREERAL &
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EREAAR, ERBETEARSA QRERATLH, BEAEALARANTEEEAAERNE KA T HEMEAREAFARE, BURAIHGARAST LERARAR,
MEXKRANELER: LEAEATASHANAGRBADEEMRE XA AR EER N LR AN ZARANEAN 2 HRHF, ANAPHEEA NS RO ENES 4L
ERAHREEBL AR AR EREAR T AR B AH A7 T B Haitong International Securities (USA) Inc. ( “HTI USA”) Fil% i, %43 R — R A% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") ##LZ /3% r BHXAHHHE 1 (“International Dealer Exemption” ) X 47, LT X H
BE. FARTRRLE, 2XbEARLAE, EREX, ASHAEEARATATERBRAETEANBRAN S, AAEER, TEAMRA. BERHENEAZ] 4
FEMGRENMYAFTEINETF RIEA MM LR HANEARAREANRE, EHERARN AN AL, ERAGEHAR, I MERGRBANERLAE T
National Instrument 45-106 Prospectus Exemptions % 1.1 7 &£ Securities Act (Ontario)% 73.3(1)7 FTALZ# TATH KA 1 (“Accredited Investor”) , XAEEAFAT National
Instrument 31103 % L1 FATALZH T TR A AL (“Permitted Investor”) .

HREEXEHELER: KRR S Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL") [Ad] i % 5 201306644N] T sk 24, HTISSPL & 4 & (B 4 B F i)
(%100 %) (FAN) RXHBEMFRA, T () REXTEA, ERRTHUGEY, LAFMER AP MTARANNEN (b) RAIMFARER RAMITARA
BRMTAR AN RLIFAR LIRS, AERRERRBLRA GEARRRE) (£ 289%) % A RATARONAATA. #TRARIRE AP LN R BL XN EH
AR, KAEZREQREA L ELATHE & 5 HTISSPL K 4

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

B4 (65) 6536 1920

AARFANARFA: ARIRSQBADREAARANRA, BAPAONEAREZHARRAREA N EMERAMN (REBRARIAP LA ( “FEV) ) 5 61
(1) &, #1041 (1) Se9RAREXER) .

R ERARBETANELE R ARSONZHELFEY Haitong International Securities Company Limited FIAK , ARERAMAAT R XS BHELEPAA, BHATAARS
RANER A RO REFLE P RARRERIMARTSBNE P RABERAKRS. Haitong International Securities Company Limited 49 X RAH A KB A BB A BRAT &
RARHTRE PRANFACAARALAN 05, BARBALEAREATRANL 2AL I LALCETRRKA.

BXABZFANESER: Hatong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7 Haitong International Securities (UK) Limited 4* 14 % i
RHUZEABERER S (ATEA MIC) M (RRALER) XHF 2016396 SATARKALARAARL, AEATAR TRE 2001 F (A%) £RXALARLE
PRELGBRANEZEREAAAKALABRAHTHER, BIC HAZTAKTERTHERR: wwwlegisltiongovau, ABRFRAENABRSZAEEAEANZ T,
AEEEEEAKALHERNERALLS.

PEEXZNALEAR: ARSUNZEAL Y. ATRARIEAN AL Securities and Exchange Board of India (“SEBI” ) &€ # Haitong Securities India Private Limited (“HTSIPL" ) 7
A, GHEERA A BE BSE Limited (“BSE”) 72 National Stock Exchange of India Limited (“NSE”) (4 #4kA T AERHH 1 ) RARE.

AARTERBARR, ASABERGSAAZRRFULHPERLK.

WA BABREAZAARAD 2019 %, REHARA

People’s Republic of China (PRC): In the PRC, the researchreport is directed for the sole use ofthose who receive the research report in accordance with the applicable PRClaws and regulations.
Further, the information on the researchreport does not constitute "production and business activitiesinthe PRC" under rel evant PRClaws. This researchreport doesnot constitute a public offer
of the security, whether by sale or subscription, inthe PRC. Further, nolegal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein

without obtaining all prior PRCgovernment approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession ofthis researchare 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. Thisresearchreport is not, and under no circumstances should be con strued as, a
prospectus, an offering memorandum, anadvertisement or a public offering of any securities in Canada. No securities commission or similar regulatoryauthorityin Canada has reviewed or in any
way passed upon this researchreport, the information contained herein or the merits of the securities described herein and anyrepresentationtothe 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 termis 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 NI31-103, respectively.

Notice to Singapore investors: This research report is providedin Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No 201306644 N. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange traded derivatives contracts and over-
the-counter derivatives contractsand (b)issue or promulgate researchanalysesor researchreports on securities, exchange traded derivatives contractsand 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 (Cap. 289). Recipients of this research report are to contact
HTISSPL via the details below in respect of any matters arising from, orin 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) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited andintended to be distributed to Fin ancial Services Providers or Registered
Financial Instit utions 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
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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 toinvestments. Anyinvestment or investment activityto which thisresearch relates is availa ble onlytosuch persons or will be engaged in only with such persons.
Persons who do not have professional experience in mattersrelating toinvestmentsshould not relyonthisresearch. 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 Australianinvestors: The research report is distributed in Australia by Haitong Inter national Securities (Singapore) Pte Ltd, Hait ong International Securities Company Limited, and Hait ong
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 com pany and a Securities and Exchange Board of India ("SEBI")
registered StockBroker, Merchant Banker and Research Analyst that, inter alia, produces and distributes re search reports cov ering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred toas “Indian Exchanges’).

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.hti se c.com/x/legal. ht ml

B BERR
27 @ mamm


http://equities.htisec.com/x/legal.html

