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i B EIPR
1. W, & HAITONG

QiE: RAMARNKET RAEREE R ZHRGERE: RMNFE. IRR. FPHEE, ARER
BARBBNEBREX GRS G BRI LEPB. SHTE. RETE. FTkE. SE4.

KAF: 1) PRSI THREZE, SEHRACHA ZANGRERS: FHRE, LERE, &
RHE; 2) REEAEREEN. BAMERREF 5 RANAEDE R T BTG ARSATL: HFR%
k. FREFHH. RRRR; 3) KEZNE) H. EFERELELGRRR SRR BeR%. £F4T;
4) AT FEAGBAEIE: RE LR, ABAH.

COREER ROANERONLATRER . RFERADP SRR, ALY K G K
BRI, MR 2T, BEEGRINE, ShE, BT/ k@ﬁ&@% SR,

o HIBMRBR: RAVAA 230 ZFE I 8] 0 RIVEPIEAT AL Z i AAL Y kAN G BB WM, 24F L E SRk e) B
Gapdt. W RIORET L ARLLRBRG TG, S0 L2 RAMAEED K, Ak kAR A Ak B

o LRI RAVAATLEFHE S PG RPER, Lo L Iz TR L KRBBARE, BT245, MEH
WH R G E IR AR A TN Ix T, T LERERINA PR —F R E,

o ARSI RATAATLRITH ﬁﬁﬁﬁmm”?,ﬁ%ﬁ%& %&im%&ﬁ EHRBAHFZT, A
wkodb b N E) 23Q3B AL K, BA A FISCE, BUHMERLA K. BHEHNEE R, EEELEL, LA
B B AEARREILRRIEK,

o AKRARFMBE: BANAABRRFosRERKHZNRK, MEWEEZ/AF—FEHFESTI R, FiFbbesn, &
/%t—-/%fﬁ:f‘, 5}]’6‘& uuﬁﬁlﬂé;}iﬂi 7}%/\

A

o BB @R KRIARBAHEFRF ARG, AFMRRLN G RR LR, RIEYARELE,
R ZF@RE, RAMFRALI, RaiadbA.

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

3




; sAE R
2. ShERIREHHT S s

EEBEHRENZFHRERTIRE
202377 = & JZ 3% E GDP3% i% 0 7| A +4.5%/+6.3%/+4.9%, *T N 25-CAGRH | A +4.6%/+3.3%/+4.4%.
BAR Ao EFIERE B T

BRI FAY: BEASHRTRECEEREABEFASYE. 35A T FFREAHT ARG ENEABESE
+10%vh B, bLEH FTE %, 23510 zif?\,égﬁlglbbﬁﬁ%, 2FCAGR % +3.5%, &19#[1}1;]@&17.1%0

BgAT: IRAME R LR TR, 2358 ARERE KA TR %, EH45H TH. 20235-8/9/10 A &4k
N R b +12.4%/+13.8%/+17.1% , 2 5F CAGR & 3| A +10.4%/+5.8%/+3.7% , %X 2019 & [ #1 o A 3¢ K
8.2%/12.0%/10.6%.

B1: 2019V EGDPL EFIL (%) B 2: 20195F vl ik a0l B RAE B A BRIK
AL AR (%)

207 100

15 1 80 A

10 1

5

1
N
o o

0O F—F%Ff T T T T 7T

-03

—zbTooT

701903
2019-06
2019-09
2019-12
2020-12
2021-03
2021-06
2021-09
2021-12
2022-03
2022-06
2022-09
2023-06
2023-09
5

-5

o — R R AN S A R

FH# KR Wind, HTI
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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3. 3 BFA RN & mnan

1) A: S9%EREBUERMIE K, K& HMNFEMT 4

2) FIE: EemAL iR N T, A K E R ALK

3) fLAld: BEREEHFEM, Z2THELETEE

4) PrRdn: BRI AR EBMRKNTAT, TWB A G ) &bTE A
5) KRR BREAR KT [, RREEREHF LK

6) A @I K&K ZH TR, TLAIA L RA 2
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3.1 88: TRMEIRY £584E, TLEFE @ 1 B
ﬁ?‘éﬁﬂ‘ HAITONG

FTRNERR YT T -, STFRGEATLIAELRF T, 2015-224 )X A CAGR 4 2.5%,
2015-19F 3 -CAGR 4 14.4%, 2017-195 474 sk = F %, A “V"BiFH, "HLFF" &
FATAAS, BAVAA ZTRMNIE KR AATLE .

BIEATLEYEARA PR, Bt2aFNEIFREHE K., RIMTASHEREKEL. HEART L
% B EERBE K, ﬁﬁ%£¢dé@Al$%%&,aw%%ﬁ*@i LI itk
/y\, ﬁXiZJ PR 3'32‘4: a7, ?&/ﬂ]ikﬁ F&f}‘%l/f?j%ﬁ{ 27, 24@@ /@Aﬂ%}u#%ﬁvﬂﬁ%f}fi‘g%o

B 3: 20115504k &G iE ATk 2452 BOAN Ba: iR ATIIE L SR BE A S
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FA kR ATHEZ LA R, Wind, #EEM, RUAME L, HTI
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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3.1 98: SRBRLE TR, AFEAZRFEK @HH;ITI'ONG

FAMEFTRRYT R, HHQBERLRELESNFA. KRNF AN T I B Z - EARES
gk, BN R TRREN, S58aiBh L2 ENFIT.

3% QB R EIRE ., TAT LSRR 2 5d, KATM H 229 CRIMI0%, F & K kHALALE,
b RIEL60%, AARR. ZEWHS5£929.5%. 8.8%.

AR LBAZAER: KNIAYZHEAQBEEREAN M, 2L 5A 2 wHE5EREK,
R ERBA) T8 A B

> XMFE: ATRERINER, FEBERMBEREAN TR, FE619355 A5 HHEET

> BARER: FAKIESR B4 R, AFBAZ TN E, BEREFLRL

> PR BRACHAIRLERE S, FREREEEAEZNE, 24T H T H

B5: 2% & B ATk T AR b bir R Be6: =ikiBATL T H%A (2022)
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— 5T RN (12, AE4h)

— 5% G H AT LN E (A

T B AERATRATE R HRE. N AEREF LI
KRB Wind, BTIEZ AR, REMIEL, HILRW 55, ERIERDEAZAN IS, BB, B REL17HFIR, AAR%R20-214FF1R,

HTI 5
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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3.1 AF: BABMNITHANERIEK, RI/ITL V51 B
g/ﬁ&%‘u HAITONG

F ERMIT MR, RRATLEIRIES, 2023511 H 10 A2 3) _Eif53%vol 5w M F 4678

(K. ZE) BT M4, FHLARELY H20%, AERNIES E—KITMF S BN E
CIEIL 65, HRATTH AR L& B % B 96970 /H#UH % £ 491169T/#, ( Li#k#h200T ) , R
IAF 24 BN/ F) 1) 38 1% TT K 29+4.3%/+5.3%.

FAVIRA, SR TFEAHFREGGBETLAT, FERNMAZHITEALKEERBEHNAE
R 5 KZNE, EHHETLES,

&1: 20005-VARF & R/MHFAL

5 B 1] 4 (L) Y8 E
1 20015F-8 A 218 -
2 20035104 268 22.9%
3 20065F2 fl 308 14.9%
4 20074 F 358 16.2%
5 20085F1 A 438 22.3%
6 201014 499 13.9%
7 201151 A 619 24.0%
3 20125F9 A 819 32.3%
9 201841 A 969 18.3%
10 2023F117A 1169 20.0%

FTARIR: Wind, TMNFE (ZRFRANL) , HTI

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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3.1 98: REBUINEINNL, 245538 Kk p @;ﬁ;@ﬁg
"7].%] HAITONG

235 R G RN, 2855 v BMT ., 2355 2454 E MR Gkt 2ok, H b LmiEiy
KAk, RNVAAZ A THRELAINERILRS. A RAEHatE 5 80T 9HFe e, K. 2478
W B RIEIREE MO K E . 23Q1-37K 55 /AT Ak i B iE I3 1k [F) tb-4.8%/+13.6%/-38.5%.
HBAVIAA, MEZFHRIENREER ST HEIE, 245K 558505 AL GBI K M,
FHRE, BMNAHK GG BTLIREL R =ZFH BRF15-20%ik, THT:

> M Sena BT AL, TR G55 G BN A RICIR.

> B PR, SAEABRE KIS A GET K,

B7: REBBRN. VTEEF)IEE % 2T
N £ V2B i 3 &
23Q1-3 2303 23Q1-3 23Q3

A8: HAEARFEEK

KA fEAk

350
600809 LE%iH  20.8%  13.6% 32.7% 27.1% 300 - -
600779 JKH 3% -48% 215%  -3.1%  19.6% 250 .
600702 &-1FB 13.6% 7.9% 7.9% 3.0% 200 158
000799 VB RIE -385% -36.7% -50.7% -77.7% 150 104
002304 ETHEAY  14.4%  11.0%  12.5%  7.5% 00 N I I
603369 A% 283%  28.0% 26.6% 26.4% 52 l I
000596 TG 25.0% 23.4% 45.4%  46.8% 2010 2012 2014 2016 2018 2020 2022
603198 W FiH  23.4% 21.9% 37.6%  39.5% W EAEAREE (TA)
603589 ©-f= 18.2% 47%  12.2% 8.4%

FAEB: Wind, 2FME K5435 €2023F BRAM ZIRED , HTI

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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3.198: REBEKBANAEZINETER, FRNLEH
F 4R 3 &

2 38 B P
HARITONG

> HERTEAT K
F4 Rk, BINR NS ST G,
> % Fag ML, B RAIFFSARST R, BT Rk,
ZHAIBE R 23Q1-3FH /0K /12 F EZWEANSGFF) b+25.0%/+23.4%/+18.2%; FAKE KIEE TR K
¥ %520, +16. $£20. AI6FERIRE, TR TIHEK DR, 4 AMEPTEEAA,
> THWE: ZRGFHRATFI6. F8FAIMRL, FamEMBFLML; N EMARETH,
I KAk At
> WETIE: FRA5| #8182, FTRemFeAR, RHEIEHER.
> BFE: REAAFGIRG, R NEMITRE S G, BCELAR BR T K,

o

Al—)‘_- 2 32
I >
o S 3m

RZ

IHEGIBREK: WEKXKEHIZE, 23Q1-35 7 /5HZUA N5 F) tb+14.4%/+28.3%; FHKIEEZFE
FILRBIF, HARNAE A E K, 300-500 & w R &EREW K,
FTREEYZTWE, Fe+T i TRIAGME, H RS 4.

£2: RBEKBLENL

Bk BN (4270)

ya#5AE (L)

ARG 18 AR E A 23Q1-3 YoY 23Q3 YoY 23Q1-3 YoY 23Q3 YoY
600809 L I ih oL 7 26744 20.8% 7733 13.6% 9431 32.7% 2664 27.1%
002304 T AR LRI 30283 14.4% 8410 11.0% 10203 12.5% 2341 7.5%
603369 Az L2 8365 28.3% 2395 28.0% 2636 26.6% 586 26.4%
000596  HFHTIE N 15953 25.0% 4643 23.4% 3813 45.4% 1033 46.8%
603198 P HE T IH BN % 4804 23.4% 1661 21.9% 1655 37.6% 591 39.5%
603589 0 F & L 4446 18.2% 1533 4.7% 1348 12.2% 501 8.4%
600559 %8 -Tif REl 3846 11.3% 1614 12.9% 418  -21.6% 201 17.9%
603919 B H R 2019 29.3% 496  47.8% 273 27.6% 18  884.8%
600197 17 ) 4% iz 1643 25.8% 423  143.9% 229 63.9% 53  363.8%

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com

KAk IB: Wind, HTI
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3.19%: HESIMHEFC HAITONG

A 9: 20184 Ak & HATLPE (TTM)

HAFTRELEE: QB MMIEAH19.7%
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KHEE: Wind, HTI

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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3.0 & E: THAE AR & jzean

£3: A A

. . WEH  BEE EPS (/L) PE (%) PB (4%)
R ako (m)  (2L) 2022 20238 2024 2022 2023E 2024E 2022 2023  2024E
5% G B
600519 FMF S 1772.93 2227151  49.93 59.11  70.01 3551  29.99 2532 1128 936  7.74
000858 AALR 157.25 6103.83  6.88 779 887 22.87 2018 1774 535 465  4.01
000568 e 211.90 3119.14  7.06 898 11.06 30.09 2359 19.16  9.12 745  6.05
Y0 A 2129 2530 29.98 29.49 2458 2074 858 7.5 5093
R&3kaiAa
600809 L) 79 24251 295854  6.64 860 1071 3654 2819 22.64 13.88 1034  7.81
600702 44 iE b 11110  370.16 509 549 673 2196 2022 1652 585 480  3.89
600779 K Yy 59.45 29033 250 258 312 2388 2307 1908 839 666 535
000799 B I 76.86  249.74 323 228 296 2381 3370 2595 601 539 467
002304 T PR Ay 118.77 1789.20 623 7.3 830 19.08 16.65 1430  3.77 337 298
603369 A 4% 55.06  690.73  2.01 251 313 27.60 2190 1759 624 514  4.22
000596 + T 263.83 139461 595 840 10.81 4437 3141 2441 753 646 545
603198 Uik A | 7218  577.44 213 282 353 3386 2558 2045 833 693 571
603589 0 FE 48.49 29094 258 301 354 1877 1613 1370 327 295  2.64
44 404 476 587 2776 2410 19.41  7.03 578 475

VE: M 4 20234F11 A 15 B 4%, AE1E A Wind—E TR 4A.
AR B Wind, HTI

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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327 ATLFEME, THamQLLEY )RR

A12
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B13: B 795> AR
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SR ST o 0 o o
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R Wind, ®IIE” LAFRIRE W, B

HTI

o« FERBDIE, FHRAMCHEAFTNE. 25
8F W& TR EIE 2RI AAE, 21, 22
FrEESEMFERK, SHER, KAL
A AR A A S AR A, 225 AL e I 42
WiEBEIRIT)

« fTLRKEFERB—FRI, 20225 E F
47 Ak CRAEIE 60%, RATIKA BB AH T,
AT LAy B R i — e K3 IRF

B14: 20224 E EiEirb 5448 (BKaR)

18.37%

45.93% 8.02%

7.54%

20.14%

BHLHE BEREE BEATEE O4LE%E 0L

NRT, RIMERT, FEBELEESBEAKRT, FEIE LG

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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3.2 R HMNALESE. RO & jzamn

BB A AT LB RITE, KANAY, TR KEE LRSI QMRI, &k 5FF KM
B FE) T, R EE., G2HETFAaALLSRSkmFESmikic b T, RIBECE, 2015-
20225F K E b SALIE4AE E & b 8 22.4%3R H £34.8%.

B R M A AR S B M ARIR ST . 2019-20225FF Bl . AIEYRIE . FRIE . MR R RIE .
ZROTIE By el o5 F) k3291 14.66%. 9.16%. 12.91%. 24.32%. 9.12%.

235" B SR LW B . 2023 F AT = F L, SNERIRFARAT BN (I TR EG . AAERA] B A2 0E
EZHAH), ERESEAAYESE, FEHERF: 23Q13L &M/ 5550 LT R4 4R F
+3.5%/+11%. B BRI K: 23033 RN EZRR25438 K, AP EREGERELFIWKIRE), &
Bt R TN UL HE K. BRITEIE: 23Q1-34L A IH4AN Z F) Hb+15.0%, 2 5 T A8 EAKEIE
4% (+5.0%) .

B 15: 2007-20225F F E "B 4T k45 B4 M T AL E16: 20195F £ 4 k3 iF0 3] & ) rbth K4k
(/% FH)

100% -

6000 -
90% A
80% A 5000 -
70% A
60% 4000 -
50% 1 3000 -
40% A
30% A 2000 -
0, -
20% 1000 A
10% A
0% - 0 - T T T
A @ OO O N9 O O 0 040 9 9 0O N & pyediE R I 4 SRR
SN 2N IO N RN BN N IR NC IR N SN BN s SR A % i 3 # LY
FEF S S S S S S S S S

R W2019-41) W2020°L4 @2021°&f @20227&4 02023Q1-3
= A ALAE EEERL KA FLAE

KAk F: Wind, Euromonitor, 8. F/k. &R, F5. BRIIWIH2019-20225FF R A = F, B RELIE2023F = F4R,
HTI

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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3.2 Snibsaiis Bk, PRPZN @;’g;@[@-}s

}\_ ])%] HAITONG

BINA A, BAK. &%%Wﬁ%&%wiﬁﬁmﬁ*%%ﬁﬁo%%ﬁ%ﬁ%%?ﬁ@ﬁ
WA R A ENAEE G T AREBRE, KRAVAA 2024F EA4K 5 BPAR D = 09 275 ¥ An ik U8 2 944
:RE ﬁ,%ﬁkﬁﬁ*&i%o

vREBENA, KERESRAMMARKEN., RBEHRE, 202250 LE/0KAKF|E/+E F
A B A F b 5 4 79%/46%/98%/35%, 5 E KB KA, KEWIE S LMD,

B17: #E-BREERER B 18: & ESIE 7 st ARt KA B KA R iK
(FBEAE L)

100% I I I I
£B EES BKA R il

B BFAS B

WAERHFRRELT S AR WAL R B A S AR
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° i l lll i
o]/ S —— (4 3 8 L L L - !77715!l777 JEERA] !,,
= 111‘ ']l 40%

| LLa
-20%
-40% 20%

30%

-60% 10%
N S © 0 O N N § © 0 O N N § © 0 O N N ¥ © 0o O
LI TR P AR AAd0 0 0 0 d 0%
O O 00 0 O o o d o d 4NN NNNN®O DD ®
SgEggg8ggEEsgggddgddgds
N N N N AN AN AN AN AN NN NN AN NN NN NN NN

TR B Wind, B R%T A, Euromonitor, HTI
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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3.2iE: KEMABEE, TH24FRAESD @}ﬁﬁﬂ%
P HAITONG

21-225F REM B D EHRITL AR, A T T B RAAIRIEM. 428 AHREH L F)
. REAAREKGGRF S, 21-224%, TAMME EATESHE A S A, LCFEATLEHRY
BoMARE, 23Q1-3, AT AENAITEM, Zoptbits:, 2HERTE LA XN,

XENBA LD FROH AT, 85 RABRAE LT, KEitah e F3FnmM,
2359 A K E AT KRAHME L-18.1%, FJEE|23F8A M A “WR” #9IRIK, KEAMRATAT
BRE AR, TEOMTE, KB, FLABK. BHANSR T DE o kTR, &K
T, 2024570008 BAE A HALLE, ok 2A) A DA RN a9 RS AL L.

B19: REFELTAELAERMN (%) B20: XX#t et (7 EA/%)

55%

50%

45%

40%

\
i\ |

35% 0.01 -

30%

2017 2018 2019 2020 2021 2022 23Q1-3 0.00

— R EEE T i (ATR) S S S S S S S S S S S S S S S S

ForbRIR: Wind, HTI
For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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3.2 23F4T LR ETHME, FHE TR @ g RE
&5 HAITONG

235 IE K FIM TR, AT FTiE, 20235F 9128 I35 ﬁ%ﬁ@ﬂk%fﬁ% IR AT EPANS]
ZefafE., WRIMIR, 2023Q1-3, HE. TR, FER. ZRIDFEFHIKAF Ly 538 n6.4%.
6.9%. 9.7%V. % 10.7%, VAFEEF)IE R b4 A3 Am15.0%. 13.7%. 42.2%VA R 12.8%.

M#ﬁkﬁﬁm%ﬁi EAVA A E Sttt B IREH DL L2 LG =
éﬁ g\;"]‘) 7’]13_{.%/%7’4'}53(‘21&&7’]%&%2, UEL/@/A ‘;J -—UL/DT §$ iﬁrﬂi’n:‘i%—‘f-f)&

B21: KRERE LTS KR LR B22: KEFE LTS JAEEFEEF G

660 30% 20 120%
27.8%
640 5% 80
100%
620 70
20%
600 60 80%
580 15% 50
60%
560 10% 40
540 7.5% 30 40%
5%
520 20
20%
0, 0,
500 0% 10 17.8%
480 5% 0 0%
2019 2020 2021 2022 23Q1-3 2019 2020 2021 2022 23Q1-3
2 AN (fet, A4h) —\0Y (A4 N )2 A (e, Adh) —\0Y (A %h)

KHEF: Wind, HTI

For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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For full disclosure of risks, valuation methodologies and target price formation on all HTI rated stocks, please refer to the latest full report on our website at equities.htisec.com
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TERENE

AR RARE R EHBER R4, HE8EFL2H &8 BIR A k23] (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong Interational Japan K.K. (HTUKK)f= i@ B FRiE F A FE 2 5]
(HTISCL)#9 i A A 50 ) FAAT 20 s R & R So %, 558 B IE R SR B (HTISG) &k 3t 20 Al 47T 69 8 i B R K A AFIEREF o

IMPORTANT DISCLOSURES

This research report is distributed by Haitong Intemational, 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. (“HTUKK”), Haitong International Securities Company Limited (“HTISCL”), and any other members within the Haitong Intemational Securities Group of Companies
(“HTISG”), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL% #7 )7 1A 3E Analyst Certification:

K, AEF, EWRFRIE () AFFTRE T o9& LA RBT KA KL F RBAGEAT STA B AN 8] R ET NS AAI ., FE (i) KAGRBIF R AL RS 5 AT RMAE T RL GG L
AL B & AR A A K RIS P AT BARAA S GGIE R, BA (BERMNEE) ERXFATRRAEAM FFAE. KfROEE (RCEELHE0) B REERFARTRERSE
4934~ TAE B A 5 e AT 5048 & Prit it BARA S1694E A |, Huijing Yan, 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 toin 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 interestin the security orsecurities of the subject companies discussed. | and my household, whom | have already notified of this,

will not dealin ortrade any securities inrespect of the issuer that | review within 3 business days afterthe research report is published.
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#) 3 7+ R ¥ FConflict of Interest Disclosures

3l B PR RS 3R KRN 8] T AR BT RAT dk S oA/ S RSP 004 I B BN S AT T AR A A KT MATRTRERT, ATAAXRZFXFZOREFA (A THEREKIERN LR R, 4oF T HAN L8138, 3 A ¥4 EERD-Disclosure@htisec.com)
HTI and some of its affiliates may engage in investment banking and / or serve asa 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).

YR EIAR, #3844 603589.CH— & -8 AL IE A A91% R AL

The Haitong beneficially owns 1% or more of a class of common equity securities of 603589.CH.

FM & B B RIEA R4 5], 000596.CH, A 420 (4 ) ) A [ 8) iR E 4L, 002557.CH, R K LR An i F & #4k A KA R 8], R Kol R & 1A TR 8], 603589.CH, M4 X BASL L4 & AR A S, WEFFFIL L (EH) BOARNSE, LD 7R #h LRART A4
CAIRAAK) AT AR (R B RARIZA FRA 8], 002507.CH, & BAE 5 A7 IR 5] — iR B7 B PR & Ak A AR PR 8] R RGE A A IR 8] — R T2 A A PR SR & 600305.CH B AT 3 it 2124 A RSB 69F 7 o il ) 5 7 R4 AE ST 4RAT Sk 4 932 A0 5 3k TR 5o

FM & B £ B EIEA R4 5], 000596.CH, A 420 (4 ) ) A R 8) iR E 4, 002557.CH, R KL An F & #4k A KA R 8], R Kol R#is & 14 TR 8], 603589.CH, M4 X BASL L4 & ARA S, MEFFFIL L (EH) BOARNSE, LD 7R #h LRRAET A4
(CATAAKR) HiA 2 (RE) B kFZA RN S, 002507.CH, A IEARA IR 8] — & R4 B IR e akfa AR PR 8] R, A IEARA IR 8] — B R4 42 I A4 A A FR/2 S]R and 600305.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-
investment-banking securities-related services.

603589.CH B AT it X124 A AR HBAYE o HilEE P RUIFEF L FIR S

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

il A 09124 A F A603589.CH, A BEIE A A IR 8] — R B IR & Bk AR TR 3] R A& AR GE H AT IR 8] — i RAF 32 IRALAA PR 3] RERAF IR B ARAT IR 5 AP 2 2 3 SUIR $- 09 4R 8 o
Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH, £ % iE 4 FR 2 8] — S JR 47 H FR & sk AA A TR EIR and A% E A A7 IR 8] — B R A5 42 AL AL A AT PR 3] R
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HBEFR OAT B4 “HT”) KA S IFRRARARTZEARMNEZONE): RT KT, PHRRBTRT. RKFFHRATF@EEHTIE FR
T o FFEHTIA A AT & 69 T HAZ 8, BT H AT 3L L mIERAIRR. EHEMHFILT, DA FER A AF AR REAE N LT 32
o BAXWEZREMEETATEAHEN (B ALWAFTHE) UALERE.

AT BIRR

®F KT, AK12-18/~ A W R AAta AT ISR ha 210% A L, R EZ L4 F

P, RR12-18 A AFEAAEAT A AR TR, EAER L4 T, RIBFINRA/NYSEAYIFE A AN, RMEKFHIFARIANFA X —£
Ao
BT KT, Ak12-184H A Aatast eI Bk @ E10% A £, RAEZ L 4T

X2 R EIHE: B A-TOPIX, # E —KOSPI, 4 75 —TAIEX, £F B —Nifty100, £ E —SP500; 3t /& 77 A + E#tA #Z —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 Intemational 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 orsell a stock should depend onindividual circumstances (such as the investor's existing holdings) and other considerations.

Analyst Stock Ratings

Outperform: The stock’s total retumn 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 monthsjs expected to be below the retum 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.
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A £2023% 9/ 300 #3iE B Frﬁs.,?:ﬁf%ﬁ%% i

FXF i3 BT KW
(#F)

G ETRETIEEFE 89.3% 1.1% 9.6%
?égjﬁ{%}}:%];ﬂ# Li:3 39‘?}?5 GOl \SS% 10.0%
BN R KR BRI RATE P ga S,
LRSI FEGEN, FHFeEh o Rt XM YL T KT, PR K FTIEL
Rﬁf&#}%FlNRA/NY Eé’ai%vn\%ﬁfwvl, BN R RN AL — A, HhiEBAELEPROAIEFRAIEE,
HATEYIF R R T X 30E1)
EN, AR12-18M A rij ﬁﬁﬂﬁaﬁ%«&é R AREIO%NALE, EAR T _ \
;,’J'}i’ A K12-184 A m%ﬁﬁﬂ#aﬁ%«&éa i;«wm AAz LT, %E«#EHNRA/NYSEé’n%%/\#ﬁ%u EMNEK T HIF RIS X —
#E, £ R84 A A BRI SRR IR E10% A L, S e T
SRR ERLARIEK: B A-TOPIX, 2 E —KOSPI, 4 /& —TAIEX, EF & —Nifty100; 2 4% 7 A b B 4 X —MSCI China.
Haitong International Equity Research Ratings Distribution, as of Sep 30, 2023

Outperform ;\Ihetll(tjr;al Underperform

o

HTI Equity Research Coverage 89.3% 1.1% 9.6%
IB clients* 3.9% 5.8% 10.0%

*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 notincludedin the table above.

Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return overthe next 12-18 monthsis 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.

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

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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HFREERIERAAL: HAERAATE. HARERRS, FERE PRESMAF LIRS ZHTHL, R H A T T 6 B84 KR B 23U 4
X APHESL B BMAFT IR T TR E PR RE BN R TELADEE, RELFER,

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which mayrank 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.

HBERAREZ: AEEFTRAR P ABR BB PEAMIEITEZRIPR, HiBIEA (600837.CH) , HBERF T LAENAENSG, LA&TFPELXA
T EARGFRIRE. 2R, BAEFRERN SHBIEATRGITREZAL, TAGEEFREEBIER T EARIFRT A T ARE

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. Haitong 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 as a result there may be a difference in the
HTI and HS ratings for the same A-share stocks.

# 0 B IR 51100 AR (Q100) #E#: 438 HIF QL0048 KA — N IE100 L & iBIE AR 29 RAF BARMHTE Z&H, ILREFRB@IL T RE M IH &L
A2, BB IEFRAMLA NG T M L F R, 58 E 45 FQL004 HR oy 1Eh £ F,

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-based screening process in combination with a review of the HS A-share team’s bottom-up
research.The Q100 constituent companies arereviewed quarterly.
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ﬁﬂiﬂ(m&%)&%ﬁiﬁr%%& AAl PR AT (FIN-ESG) #4B2ZAT, 4 LAFm kA X BRI EA S

%@*%% A (FIN-ESG) #0372 o iR T H4H F AR A RFAENS] OAT HAR “Ane]” ) £ FTEERFG NI &IFME MR, A0 315 8 055 MR
M TARAEATARIE o 3T > 8] B9 1P 46 L8 R A A8, S R BT ALAT AN A S LA 32 5T 39, TSRk 4’?7’76%47/\/\3%%*’] ME ., HERFAMX LR B

4&#}% AN ) TIFALATAS A RAA LT H B AE B AR AR &L 691745 28 R & s 942 AT B4 S 42 MK R v

F & BRI BRSPS AR M BEAL A B P, IKEALE R IER BARIE B F R RF AL A &k 2R . AR IEATR NS R R IR AR

MR AKED G B aer, BRARERAEBIGHFALT 4. BT E5REHLE AREHFBRALT— iiakﬁﬁi Bl ey . RIEFITHA, &

’%’c%% (izn M4 HAES) K Rt R, TR LR AR A BB SR T

=5 RKEFMAERNININA, ANJRERGERARF . K& ANE FLP@F TR, HETDASIIM TFR A FO9IT &4 R A TAETE AR

EI é’J T AR FEHATE R, A4, ®iF, LH. BRBE. &b, BB, HBE. Tit. KT, $H, %“P RIE. A, T, RERZESE. &

B, o @#Tlimﬂﬂ%'f TN E i MRS A F =T mARK 89, B R P oRIeA R 694 AR, BLIR R RAR ST AL

Pk AL EE AR, @Bk ESETFS R AL RA L (do (RRMAER 22N (EREAFRE (AIGE) i) (kM ERE

Y F) AAR, MNEXDUGARIAT: ZEALTERL AB AR AEFT RIK—80, WAKLTEAHEHE,

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. Itis 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 asa resultof 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 pastperformance onlyand the pastperformance cannot be viewed as the prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights inaccordance with the law. Without the prior written per mission 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 responsiblefor anyloss.

4. |f any termis 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 disclaimand other agreements, this disclaimer shallbeapplied.
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TE2RTAEY:

FEREREANTARSE: AR SO SBAEFERERARANS (HTISGL”) # 4 KM BN &) # B E I A RN & (“HTIRY) K47, % 3 AWRBA B
JEH BRI & (5571F) BA FAXTAET EFH GLIEARBEENL) WHEMER. % KL £ HTISGLAY £ 7 I &2 8] Haitong International (Japan)
K.K. C“HTIKK”) #9880 F R A4T, HTUKKA B B K2 F W 45 W58 A Z K .

B EGER A RRE: AREORFIEAR B . & RAT AIEHR 5 H & % Securities and Exchange Board of India (“SEBI”) ¥ #9 Haitong Securities India
Private Limited (“HTSIPL”) Ff K 4T, & 3&H|VE & K # i% % BSE Limited (“BSE”) #=National Stock Exchange of India Limited (“NSE”) L7/, 38 (L%&ArA [ ¢p
BERX B ] ) 85 %R2 . HTSIPLT 20165 128 22 B #UK ¥ - mk A #8 B FRiE 4 £ A A R3] (“HTISG”) % — 39

AT RREHANERBRFRALEAL KM, 2 THEBRFRIEARDARAI)A/REEBFEAERG LR R AL EETER K H.

A AP BAE EAe L & O B ERIR A T KRR, 12HTIRL. HTISCLRAEAT H 46 B F 38 B FRE A £ B A RN 8] (“HTISG”) 9 px it 3T H /B e, M fo
I AP AT B R R BT 69 B ARMRIE. AL P HIAN S BEAREDL, WA LK, VARG ITB I, A ELSFTER. LA PR AGEST
N BREBRZHAFIEEZRRETZEYAR, KAHFIE/ TR AREAIIERE 2GR TRE TS NRIEN. EERGEEER, A PRAH
EATRALEHEITEE. wERFT AR ARTH AR K DA TR ST HH, WICLETATRANSZT ZERAHR, TEOENF T -2 KEKF X
WER, TRBERG, AR TELBTELTLY, AFEAETARNECHTRNE, AXFRESTANET ., BLEPNRB KT HEIGHFESNRE
G rH . PIITFHAE EINER U EHIL, LB U S RKAFMNEHETF. BRELMAIToHFLEERNGFILT Fi4 AT WEE, Sk, 2. &
A T & E LR FE, AMERTZ A FEZAENRGTELSTE. T TERA AT EOH AR T AT HER AEGRK, HTISGR LEF
JE A I AT B ¥ TR AT AL

3 RS A BRI TGS ATIFIR SN, HTISGR AN XFENE] . A ETHEAR. TFERER, HTIREMEN ZFARRATE QAT IERRATE S
HEKECRIECARFITE R, HTISGRIAKE . P RAr it E LA L THHTISGHI AR R B F fo N S| R E KL AT AFZE R AMR O KRB @ T Hir
FERLRX SR %, HTISGT Ml 5 A L AT R AR E LR —E T 2R, BHTIRLEA L 5 R AZRRK B KHAT BRI ZER S k. BRI E
BLo

i 17 1B 38 B FR 2k www.equities htisec.com, & M £ %8 X &8 B IR A G A £ 4] 500 R 4 209 8 A 4T B HE ) 813 8

LB AW BIZ L. AT L E AL P9 6958 B IF 547 ) H KA FINRASE 47 VE M 3 5 B3 AR B 04 Fo Ak, A R% £ EFINRAK % 5 KA % B4R
S HAITAE., N EEAATIERARD B H2241 58N Z TRH .
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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 whichis 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 partof 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 aninvestment 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
director consequential lossarisingfromany use of the materials contained in this research report.
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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, ifany, 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 thatare
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
anyrecipientof this research report.

Please refer to HTI’s website www.equities.htisec.com for further information on HTIl’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 asa research analyst with FINRA and are not
subjectto U.S. FINRA Rule 2241 restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by

aresearchanalyst.
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o KAk Kif 4o .
MRAET LB ANRE, & WA AL RIRERF LR F R AETIERITETZ SR HAN SR LA E BRI X6 &8 E RHE AR

FABEEFHELFR: 8 BIRIER I A MRS (“HTISCL”) A T RiZ A 4h%, HTISCLR AR B AR ERFIEXTAE F3) (KFILAR H) 898
N e A RREH M AR GER AT EP) (B EF H571F) (AT HAA “SFO”) FIRZ MR AHHKIF, IEABHRNARED ., AFFRRERIRME
ASFORT e 6y “HF i FH” « AARREAZITEARIRFSF UL ERANTE, BT BAURE AT TR ST TR GE LB 7T R, AFFTH
WA RIS A AR 524 KO ATE T FIEA HTISCLAE B A R o

£ERFTEZGELER: AR EBHTIRL, HSIPLRHTIKKZ 5 o HTIRL, HSIPL, HTUKKIA RAEFTIEHTISGE B a8, HA L £ BHEM, BRRLE
R THRRER P TR ARBIBENRY AL, AT TR ERELREL1934F “L£EHIEARHE” $150-6 5N 2 WEHBF 2 M [ £ B 2nH
#F# 1 (“Major US. Institutional Investor”) 4= [ LA #& K # | (”US. Institutional Investors”) . f&v & B #LH) 3% K& o K #F % 4R & 1, Haitong
International Securities (USA) Inc. (“HTI USA”) 3 3R-E69 A E R 5t TR A R HREGI EBHR T FH, F# 2ARE AT RIRESRE 2 L FATEMIER R
A AR T AL £69 S, R ALBiIHTI USA. HTI USA{Z T340 Madison Avenue, 12th Floor, New York, NY 10173, #.3& (212) 351-6050. HTI USAR £ % H
F U.S. Securities and Exchange Commission (“SEC”) #8942 4.7, <& Financial Industry Regulatory Authority, Inc. (“FINRA”) & rk R o HTIUSAT f1 w45
AFRBE, CROAFTEPOLSN M. BETMHERLT, KB AFRREGEMERLTE, REFAESOANTAERER, LIF@IHSIPL, HTIRLR
HTUKKA T E FILARMR 8 T AR 5. A KL P E HATHSIPL, HTIRLRHTUKKS A7 )T 5% A 72 M 3£ & FINRASY BF 52 AT IR 4%, B 7T A A
ZFINRAF 2241520 5 AAR N SR, AT ERASHITIKPFEA N HIERFRF . BRAAARZRE P H RO EMELDIERAIBX LR ITL

(8,#EADR) THALE—TN%, EEE RATHIERTA LA EM, IIATEBFANAOR., AXFLERERARMXEHRITELGE &TRARS . SFEA
BRI FHACHROTEARE EEARE AL XA ORE K, K RRE T AET A ELAET T M 69T IER RAB K 28k T A LTI HE 8
MAATICREE NG, THRNZFIEARMLALELLOMEIBN FEEDR N AR, £ERFEAGHTA PEFRER:

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

New York, NY 10173

A A®E: (212)3516050
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DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transactionin anysecurity discussed in HTI’s research should
contact the Haitong International salespersonin their own country or region.

Notice to Hong Kong investors: The research reportis distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to
carry on Type 1 regulated activity (dealingin securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or aninvitation
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. (“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 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 HTIJKK 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 in any 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 bedirected to:

13
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Deskat(212) 3516050

FHEARERENBERFR: AFPEARERE (THA“FPE”, AAREDNR T, TOEFBRHNFTEHRE, BRIREHNFTHREAEE) R RBELE R
0 o B A AN I Bl M R AR AT AR R A . S BARAEAR R KA, M PN F TR CETERFALEE, 2FEHT o KA
H AR A K IER G905 KB RN, L ARIEH AL 2 R A AT R, ERFP BBJFPTA QI ERFT AT, HEMEARA AAHTIFAE R
18] 3 0 ) 3£ R A A 89 AEATIE R RAEAT R S A . IR 89 ARG F LR FRH AT .

e ERBTHEW L FR: AEME LT ZF M TR BT Ke) 3R EAHEIL RN 2 NI R B A F. APk
IERAEMERGEMEAREET A RREAEB L WA X mE KIEA R ARG LI F5 89 3T 32 T & Haitong International Securities (USA) Inc. (“HTI
USA”) T VA4, %5 8] & — K AR4E National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") &
A i32 [ B S BHEH L] (“International Dealer Exemption” ) 89X 5 H, 4z TXMBE. RIAMILL Y, 2 REHfBLel. AoEX, %
S MHAEAETHE LT AT BN BT IERGBRAEA B, KITESK. T ERIAFT AIT. mEKRGEMIERER &R LM BT HM AR FER A
A4 77 XA iZ SR, B AT H A9 12 8 ST RIE R O 5, AT Bk AR 69 BB A ik . AN BiE MR, AN e & K eI A EAGI A & T
National Instrument 45-106 Prospectus Exemptions 5 1.1 2 % Securities Act (Ontario) % 73.3(1) ¥ Fr#L 2 89 [ AT % | (“Accredited Investor”) , R /&
i#% B B 2L T National Instrument31-103 % 1.1 9 A2 &9 [ 5 TH K £ | (“Permitted Investor”) o

AR BEEW R FR: A0S B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) [ 8] iE# %5 201311400G] T #7403k 424t

HTISSPLE /& & (M #FE &) ($110%F) ( “FAAY) = X% M4 ME, T (a) REBEX TIER, EARBFT ARGy, K HITLESRSAH F P I T
A (b) KT RN A KIER . X HAITE S EAFG INT A S ARSI RIS . RAARRERRE LTS GERRM T E)
($289%F) HFAAFA T AL MMBZTH . S TEH RFARLIRE R LG REZ A XGGEATE A, KA TR S AR 813 T 128 EHTISSPLE % :

Haitong International Securities (Singapore) Pte. Ltd

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

¥, % :(65) 6536 1920
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AAZRFZNELFR: AFRXREHEAEREAARASITAN, EAEAS AL NEFRTETHGLBMSREFIEM LM RIED AL aapH
X Bk C“FRIE) ) %61 (1) &, $17-11 (1) £ PTAMREER)

ZEABKBELFNEALFR: KRS HMAF R FIF 49 Haitong International Securities Company Limited BT £ 7, A4RE R @ @A &KX 2560 bR
F R HEMEFTRE RABERLGETAT AR BN REEFLE P, AARTEBRRAMAZTERWGE P SR KR E . Haitong International Securities
Company Limited®) 2 I AL 69% K R4 HA 2 B S TREAB T KA LR EF A FR AT A EH05%. 45 AREEA L EIREA THRLAIT L
BEAPLRELCEET T RAT

MAAI BT H iES FR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited#=Haitong International
Securities (UK) Limited %" 5 AR 4% M K A ZAE K Fo 22 £ R & (AT RAR “ASIC”) % 03/1102. 03/1103503/1099% MLF /£ 8 KA L5 K ARAF %, % FAFE
Kk T ARAE2001F (A EER) ERXATAMKE F REL RSN AHEBEFERARRALEBIRSHFTHEK, ASICHHF 3l AT A LT M b3k
. www.legislation.govau. #il EIFREGE RS LB FEEAACHES, ZFEFELEARRAEHERNG FELEE R

FERTENERLTR: ARSIRNFIEARS . HFTRITRIEAHDH AT Securities and Exchange Board of India ( “SEBI”) ¥ % #9 Haitong Securities India
Private Limited ( “HTSIPL”) BT & #r, & 3&%)4E & K A i% £ BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) (%&ArA (¢ Z R 5
BTl ) R E.

50 HUM) % #R: Haitong Securities India Private Limited

SEBI & 5C % #7 )T £ M 5 : INHO00002590

He ik :1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India

CIN U74140MH2011FTC224070

W, 15:491 22 43156800 1% £ :+91 22 24216327

LM AP ik AFIE R A Prasanna Chandwaskar ; % 35:+91 22 43156803; ¥ -F ¥[8 44 : prasanna.chandwaskar @ htisec.com
“iFiE &, SEBI 4% T 89 E M A= NISM 69 I 5F Bk GE WP A 69 & HL R A 32 42 BAEAT ©RARGE”

KIRF AR AE R, AEEBEFRYPERE ERF T AL F B RD>K .
AP A B B FRIE A 4 A A PR 5] 20195, 4R 8 AT A ARA .
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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 thatarerequired, whether statutorily or otherwise. Persons who come into possession of this research arerequired 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 inanyjurisdiction of Canada. Any offer or sale of the securities described hereinin 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 insection 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”) [Co Reg
No 201311400G. HTISSPLis an Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units ina collectiveinvestment
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 (Cap. 289). 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:
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Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 65361920

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 FIELArt. 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 Class Order 03/1102,03/1103 or 03/1099, respectively, 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 aredifferent from the laws applyingin Australia.

Notice to Indian investors: The research reportis 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”) andthe National Stock Exchange of India Limited (“NSE”) (collectivelyreferredto as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited
SEBI Research AnalystRegistration Number: INHO00002590
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Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, 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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