Equity — Asia Research @ f-ﬁ}%l\%

2024 K AT U ARF R : BEMFT, MNE+HL LA EEY
A
2024 Fall Strategy for Household Appliances Industry: Policy Support
Highlights the Comparative Advantage of Essential Needs and High
Valuation

% ¥ L Ziyi Chen ziyi.chen@htisec.com
% B kMochen Zhu mc.zhu@htisec.com

26 Sep 2024

A RARE 0GB B R4, B8 EIRA &R E R RA RN E), HiBIEREPERAR RG], &l B Rtk X & iAo il B FRE 5 B A& ik {242 6918 5
BB NPT AR 89 2R e ff, BB E R IERA R A SRR DA EL A TH ) EERXNRFIEREH . XTHELRARGPATIFIEN, TRUEFARLFEN, #
%M. (Please see appendix for English translation of the disclaimer)



HAITONG

xR @ 5B

1H24% " B & Z2HA &: fTAFERARERREYT K
aw: HRNGHE, KEAREKZERE

NRE: BRAIERSFRREERK, BAENROR
2w KRPRHFHEMAA, BHERNBRIAIE

2 H 4k E XL W15 S E AR P



IRAEE S R GRS 2R, BRKkBAEP R @fﬁﬁﬂ%

HAITONG

B AT F 4 E Sk R HEL (2024-09-10) B AT BAEEARKFEHSL (452, PE-TTM)
2024-09-10

20.00% - 700 -
10.00% -l 5.17% 60.0 -
0.00% - 50.0 -
40.0 -
-10.00% - -6.86%
30.0 -
-20.00% -
20.0 -
-30.00% - 127 109
10.0 -
-40.00% -
PN EE R STy IR E L EELT A AR T YL &R 00 -
BHENRHUKE QU W RYERXILE I L yE R ol e B4 ok o K EF ] R 3 EPRKGIIRE
= b I S % W e ok W e RERIWNES S LMY RS
ESEE N3 e £ & Ko e K ! = R K 8= A w £ H X ool = o) &g L 2
A * & = "L e = " # b RSO S
R 2 =& R A
® R x ]
) R ¥
)

0

B AT & E NG FmELHRBERASNIL (%) 2024-09-10

110.0
90.0

70.0 56.6
38.3
50.0 288 284
30.0 I 194 161 144
10.0 . B m w = 35 0o
-10.0 1.1 20 H_-_._._I_I_I_I_I_l_l_l
300 116 4126 -131

18.7 -20.6
X % % ® % 4 R % SN T % @ % e 1 -0 3 % % o
®» B s S %%@ R . R R I SV ,@\@\ . & s % %8 %8 2'9 %a a0 R
O A A N e oK s L S . A A & & & >r BN R )
< % A B R % e o W » A & 3 i W » X A y % R
ARk S e— 7 X 300K 2k 78 R, (F13) BKkha

KA RR: Wind, HTI 3 5ol ik B X Z G 6945 B EAEE B 9



THEF T M E A RRIE2HAR 25 AMEA Lo E -
X ébﬁﬁ%%

1H24 8 w448 R ARSF, NAESEAK T EZAAENE, o FE, LFQLETHAIE>
BEAY ) FAT I 84T, Q2EMAMA TR RAPTALE, R ulaFgt
B. BE2H, ABSRFHBORE 68 2RIEAHH RN, MEBIMNERBRHANLE
P, U RE, A LTHANLED A FTHTRERLTIERALS.,
L AEZTR, BRK2AFAIMEZESEAKTHREALBEK.

523 4= = T 3 = e B2 > k38 4+ & 2 X7 2
B ZRATLALEZ AR B RRAATIL 45 A% B RAATLA L, Z ARG R
12000 50% 5000 40% 7000 40%
4500
0,
10000 40% 300, 6000 30%
4000
30% 3500 5000 20%
8000 20%
3000
20% 4000 10%
6000 2500 p 10%
3000 0%
10% 000 \ ’
4000 0%
| I 0% 1500 2000 -10%
1000 V
- 0,
2000 10% 10% 1000 -20%
i 500
0 -20% 0 -20% 0 -30%
X 0 0 A OO N DDA &L X 20 00 O O N A& &
N O S A R T AR AU e SR e L) S P IS SRR AR AR A S e AN e L)
R A R M e PR A D DA APPSR
W NG (G, Abh) IMEE(T G, £4h) W (7 G, k) BTG, k) W NG (G, Adh) IMEE(T G, £4h)
RAIG IR (%, A4h) et 9453538 (%, H4b) RAIE IR (%, A4h) el 9430 (%, Z4h) RAIEIR (%, Ahh) el 94303 (%, Z4h)

KRB AL, HTI 4 456 ik IE X2 )5 W45 B E Ak 42 B 9



HERAHEHT & R B B THRAZEA @ Enas
2QAHEH FTERARNLNE A, SARESMENBRE, XEBMATHRIFTBR
RO EFPHER, AR A 2. RERTRES, EHFRERG (121%
B91%) , FRASZTHVANERITEER, B4 E. LEHEYNIRF.

A =ETLESA }?Jﬂ HERKR

B RAMAT S A B AR

B RAGAT R A BN ERIGR

1400 160% 500 80%
1900 140% 450 70% 450 100%
120% 400 609% 400 80%
1000 100% 350 50% 350 60%
800 80% 300 0% 300
60% 250 30% 250 40%
0
600 "I \ 40% 500 ‘ ig:; 200 20%
400 n ||II.» N 20% 150 = ‘||;|", ||lH.“ o 0 ’ ‘ } / |I|||b Al l“.ll'H 0%
7X ~<||> = 0% I |' I“| |' ’ 100 .‘ ||| |||IIII-|| [
200 ‘l '” 100 .||-|| -10%
20% o P -20%
0 c o 552c3®ay 39 0% — . » -30% 0 -40%
f222233z28023 5888385232588 238 N R R R A
— 2021 — 2022 — 2023 — 2021 — 2022 — 2023 — 2021 — 2022 — 2023
m— 2024 ===2021YOY  ====2022YOY m— 2024 e 2021YOY s 2022YOY m— 2024 e==2021YOY  em===2022YOY
—2023Y0Y  emm—2024YOY e D023YOY e 20240 =——2023Y0Y emmm—2024YOY
KRR FAfEL, HTI 5 40k Wik E LG 0945 B E Ak 9



VAR B&HT 3 A 48 2T Ak L

# A A TF = M LG M0h A @ 3 E

5000
4500
4000
3500
3000
2500
2000
1500
1000

500

HAITONG
A ®A2022-2024H A HE () B K 452022-20243 & # B A #ARM2022-20243H & # B
() ()
8000
4094 4292 4162 000 6311 6672 6863 2288 4162 4228 4307
4000
6000
2936 3500
o 2ot 5000 3000
4000 2500
3000 2306 2414 2272 2000 1588 1577 1494
1500
2000 o
1000 500
0 0
20224 20234 B E2024F7H 20224 20234 . £20244F7 A 20224 20234F B E 202447 H
et AT —% —%TF —k —_—

% 55 VA E 337 BUR.

K ANE A A

FHRELFLLEN LI

HE RN F

B REERES. MBI R (R Tl L FRIARZE 3 08 5 ouvh B 3369 5T
F) 09l ke, ) (RKIALRE LA A0l T o BRFTATHF L) , %A 2430001
TUEERKIFR BFETEL, Inh L3 KIALRE E 3 A8 & vl B 33,

SE/ANACH B E W) 2B B VA LR R IK AT A8 E R d, = A T BT AME, WMT
B A E N AE915%, T ELIL B LS, BN B T AN & N AEE%EG A,
A 5 AR 75 S v AN 14F, AR ANE RA21E2000T.

HEQ M F 2 H150010 T A AR K AF N BR T4, A TF%I
£, REFIHFHE. FTL2E KRR %&7;9 144 5 ) 52

%ﬁ T E . RALAUAK.
S H ke

\Lwrl

FME TR KA. R EFHE K L 20235544 £ 24965%. 121%. 91%, ) &N
A A F it —F /%i/%ﬁzi%ﬁﬁ K. 3BB2023E R U AR LB ACHAINE, R ks
$5-6.67%. B FH A LRI F| 20245k, BAEIHEAES-12F £ q:%zi

KA R Rp=W, B, HTI 6 HEL MR EXZEWE G EFRERE A



2HE O R KR &, BEARTHk AL, FHXTHA

R XA

2HE a3k Rk e %, 45
FxTHho LEHERA, &K
MR A 3L 35 W A3 KA Bt
o RA H XIE.

B 2021-2024%-K 84T A E v &R IE#%

600

500

400

300

200

100

0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2021 2022
m— 2023 w2024 (77 &, Z4h)
e 2021YOY = 2022YOY
—2023YOY —024YOY (B4, Ah)

TR IR FAEL, HTI

140%
120%
100%
80%
60%
40%
20%
0%
-20%
-40%
-60%

1200

1000

800

60

o

40

o

200

0

N @'b W& szﬁ N © qu & %O

450
400
350
300
250
200
150
100
50
0

& 2021-2024%%2A

Wl

[

70%
60%
50%
40%
30%
20%
10%

’ | 0%
-10%

-20%

-30%
0

&

GEY). R 2T

3 38 B PR
HAITONG

2021
2022

2023

R+

w2024 (77 &,

4 )
e 2021Y0Y
—2022Y0Y
—2023Y0Y

—024YQY (&%
tb, &)

B 2021-2024F k#8471 A B v &A%

] Dy, e
et nEma o ()
||I|I|I|||i|||||||l||l.ll=! 0%

200%

150%

100%

50%

-50%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2021
2023
e 2021YO0Y
—2023YO0Y

2022

w0024 (7 5, Zih)

—2022Y0Y

—2024YOY (&4, i)

4ok Wik EX G 4945 S E Ak 0



LT IGA BRI IE @gﬁNﬂg

2024%1-6 A, PEHRAZTHARITEO5256.6% 4, AIREH S, R E#K22.9%:;45E %#98.0/2£T, F
bbb #K15.4%; #4-186.54 T, B TH6.1%. F¥FHETAL T 2Rk 4347, HILITHRE
TiHE O ZT ERAT TR, 253Kk, AHYBARA, EhAShERZESEAR, KINVASKH—F
BAFHXTHAGER, KPRE, X THMARALEDRS, EALZFE kA b B RS H 6o
#H, RMNFHF T HHAERRR K —BFE ARFERSH.

B 2020-2024FH1E A ZRE 2N A 54 (8 2 &)

20244-H1 11.20% 20.80% 17.10% 6.40%
0.40%
20234-H1 15.90% 21.60% 13.20% 7.10%
0.40%
20224-H1 21.50% 22.50% 10.60%
0.40%
20214H1 24.40% 20.90% 10.90%  4.409
0.50%
20204-H1 19.50% 20.90%
0.30%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

T wmibEN mEOM misTEN mIEN KM

FAPRR: X, HTIERE

8 H 5 Wik E XL 15 B E Ak



KT HA B R IIE

AHL

3 38 B PR
HAITONG

=0,

I 55 EES]éJ\E+

MAF)GDPFesBsA B R F, #FHmEEELAESTHYE, BABEEYEMHYL, PR, &
H. 2R HHMYFFE2005-20155F44. AHEXEATYLFEHI3%, R
A E AT EM29%, 4EEFYAH T EK16%, KRk F RN 4HH T E Y
66%F280%. L& &R & BRAFHE FRKFAFERA, RAEE. THRLEMBHNHYFAR L

% AHTHHEERAHGDP. WmALE (2 AR XEB RO ZHERHNHEALLS FEIL
For B2 (2023)

PR 4248

B 6385
F Ak 65422

ok

gy 11691

R 3668
Ak 3817

+ E 12174

FAHk k. Wind, Bloomberg, Euromonitor, #f4%4T, A& EARARE, HTIHE

2007
2012

& PE

54
#8 %4

2006

2006

59%

54%

100%

79%

48%

39%

65%

2018

2014

& E

%6 F
)

2009

2003

+ 9677 4461 3824 3280 11564  14.11
AHT (XE) 1043 1285 903 1165 3353 6.06

R/ 11% 29% 24% 36% 29% 43%

o 473 216 138 155 982

Aol (xH) 43 41 26 49 159

R /+ 9% 19% 19% 32% 16%
i 489 485 360 473
AéT (5F) 414 321 287 421

R I/+ 85% 66% 80% 89%

9 W4 Wik E LB 613 B E ik B



KT HH BN R X
HAITONG

EER, PERMERHEN T ERAIRA. M4 EE, PRERGBRLERE.
BPRT & EiE30%, AFEE. BRBE. BHHH £E22%. 16%. 11%HHH; TRE
BPR. BRBE, RE. BHTF S EHYRBLAH20%, FHmk. FE2ETFT ERERLI10%.

AHl @ 5B ER
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TOP1 LG LG Samsung Samsung Samsung Samsung Samsung Samsung Samsung Samsung Samsung Samsung
TOP2 Samsung Samsung LG LG LG LG Sharp LG LG LG LG Sony
TOP3 Sharp Sharp TCL TCL  Panasonic Panasonic LG Sony TCL TCL Sony LG
TOP4 TCL Toshiba Panasonic  Sony Sony Sony Panasonic Sharp Hisense Sony TCL TCL
TOP5 Coocaa Polytron Hisense Panasonic PRISM+ Sharp Hisense Panasonic  Sony Hisense - -
P K
( LA A ) 28.1 9.6 29.9 23.0 2.0 0.0 16.3 13.1 22.3 15.0 10.5 7.0
& 5 K b i
(RO B2 ) 21.9 1.8 24.5 16.7 2.0 0.0 111 8.8 22.3 15.0 10.5 7.0
B
( ﬁz:l’_ﬁé ) 42.0 54.0 52.1 53.0 54.1 59.5 37.8 36.7 56.5 59.8 55.9 44.6
0 & dbi% 19.3 26.6 9.7 19.5 28.9 31.0 30.1 33.9 5.9 10.9 18.3 25.2
TOP1 Sharp  Panasonic Mitsubishi Mitsubishi  Daikin Daikin Daikin  Panasonic Carrier Carrier Panasonic  Daikin
TOP2 Daikin Sharp Daikin Daikin  Panasonic Mitsubishi Panasonic Daikin  Panasonic Panasonic Daikin Panasonic
TOP3 Panasonic  Daikin Haier  Panasonic Mitsubishi Panasonic  Midea Midea LG LG Toshiba  Toshiba
TOP4 LG LG LG LG LG LG Acson Sharp Kolin Kolin LG LG
TOPS5 Gree Samsung Samsung Samsung EuropAce EuropAce  Sharp Acson Koppel Koppel Casper Aqua
o B AR i 25.1 14.8 21.0 13.1 8.7 3.2 21.7 134 8.5 5.8 20.8 20.6
(L AEHt A2 ) . . . . . . . . . . . .
GlEENG
(R L S ) 20.7 11.4 19.1 11.4 8.7 3.2 21.7 134 8.2 4.4 7.5 5.2
FHE St 19.5 24.7 16.6 18.6 14.0 12.3 6.9 6.6 14.3 13.2 15.1 12.9
(Z2+.G) . . . . . . . . . . . .
B % duht 49.8 54.0 42.8 48.9 62.6 57.1 55.2 64.3 27.7 29.6 51.6 61.6
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o B K d e
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P [E K [ b
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hE Su g
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28.0 26.6 32.6 311 33.8 21.8
27.3 455 29.2 33.7 32.1 38.5

TOP1 Sharp Sharp LG
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GRS
(Gl o ) 15.8 12.8 17.9
P K S i
(rasimar) 18 1.9 9.4
$hE b i
(Z2+4.G) 21.7 19.2 44.4
B % dbh% 27.8 24.7 16.5

#KH#RB: FI6H, Euromonitor, HTI
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A FEROEKMAN. FHEERRHLR, PESEEILE BN

EROE X5 19684 2020-20234F 10% 7% 40%-50% 16.7X
HBIER W 19844 2020-20234F 20% 22% 30%-50% 9.9X
o
BREER 19844 2020-20234 8% 24% 30%-40% 18.0X
1& 7). 25 19914 2020-20234F 6% 8% 40%-60% 10.2X
B+ 18474 1970-2000-F 9% 10% 30%-40% 21.6X
GE 18924 1980-2001F 8% 11% 39%-57% 19.8X
RZ 18754 1990-2008-F 3% 8% 25%-50% 65.4X
g
SEB 18574 1988-2022-F 7% 7% 30%-40% 19.7X
K& 19244 2017-20234 13% 9% 24%-30% 25.8X
&mh 19114 1987-2007-F 7% 6% 20%-40% 14.5X

##k R Wind, Bloomberg, HTIHE3E, £ A3k it Bt 4] f b 38 K S — 5K
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EAL, ¥ E R WA B SRR £ SRR 6 KRR TR A

B 2RE AT HRH LR (%) B kSR SETHRHER (%) B HRE A ST G EA (%)
100.0 100.0 100.0
90.0 I I 90.0 I 90.0 I
80.0 80.0 80.0
70.0 I I 70.0 70.0
60.0 60.0 60.0
50.0 50.0 50.0
40.0 40.0 40.0
30.0 30.0 30.0
20.0 20.0 20.0
10.0 10.0 10.0
0.0 0.0 0.0
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
hZ mHA WA mRE mifh T4 WHZ WEHEZ mMEKE mifh wZ mOZ mEi miE mif

ﬁ#’l’*ﬁ Euromonitor, HTI 15 iﬁ‘é}%‘bﬂﬁ;ii—i&é‘ﬂ%‘.@;&@%ﬂ%ﬁ?ﬁ%



UG A G, BRERAIFRBERLET X @ 1 E

HAITONG

B AT AL S Rk BE K SARAEREE (%)
9.00%
8.00%
7.00%
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%
0.00%

2018 2019 2020 2021 2022 2023 2024E
EAirt+ e eE i —F ) — 209G H —HHIELE —FREXR
8 R — kR E —ERuE —EFRN

FAHRE: Wind, HTI 16 4Lk EX XS 012 W EAEEE



BAEEFH R E R AR, BRKBRF RS 5 7

HAITONG

B ReiTiizonsd BESEMEFUTIE (&N A 2024.9.10)

MERA [ AR

000333.SZ X£#1%R 42% 46% 41% 41% 58% 62% 68% 2.7% 3.2% 2.4% 21% 4.4% B4% BM% 126 11.2 5% 3% 14% 12%
000651.SZ #AwE 48% 29% 102% 72% 46% 45% 50% 4.7% 2.2% 6.4% 56% 58% 6% 2% 76 69 04 08 4% 6% 18% 9%
é] tﬁ 600690.SH #RHER 30% 30% 39% 33% 36% 45% 50% 2.1% 2.3% 25% 16% 23% 34% 42% 137 119 11 08 47% 13% 13% 15%
000921.SZ #EfZX% 30% 30% 30% 30% 50% 33% 50% 3.0% 35% 2.8% 15% 4.1% 3.1% 48% 123 104 01 06 -38% 48% 98% 19%
000521.SZ KiIrk% 162% 93% -61% 99% 38% 42% 45% 1.6% 1.4% 15% 1.4% 2.3% 49% 43% 118 104 0.1 0.7 -161% 371% 203% 14%
600060.SH #fz#f%& 30% 30% 30% 10% 50% 50% 50% 0.7% 1.4% 22% 07% 51% 39% B3% 99 94 04 20 5% 48% 25% 5%
,5!1 ‘:@4/ 1070.HK  TCL®.F 48% 22% 14% 35% 71% 171% 50% 6.1% 6.3% 55% 4.1% 4.1% 1609% B53% 155 94 02 01 -67% -62% 66% 64%

\:@%ﬁ;% 688007.SH A4 0% 18% 22% 20% 21% 31% 32% — 02% 0.2% 04% 02% 03% 07% 60.0 436 -44 12 105% -49% -14% 38%
688696.SH M AAHL 0% 0% 30% 31% 30% 17% 20% = = — 05% 08% 02% 0.7% 321 275 -04 16 80% 4% -76% 17%
002705.SZ #H R4 56% 47% 44% 21% 34% 33% 35% 3.6% 3.3% 1.8% 06% 2.1% 23% 38% 103 91 63 07 -29% 21% 2% 13%
002959.SZ I RE®E 0% 45% 44% 33% 32% 42%  40% — 15% 12% 09% 14% 18% 3.0% 127 133 08 -3.2 -34% 36% 15% -4%

002032.SZ  #i#AR  T3% 68% 57% 80% 167% 100% 80% 3.0% 2.3% 1.7% 3.0% 8.6% B8% 46% 187 175 35 24 5% 6% 5% 7%
603868.SH kAtdw % 77% 64% 68% 68% 106% 98% 100% 2.9% 2.6% 22% 2.3% 3.0% 34% BO% 142 166 06 -1.2 0% 28% 24% -14%

—

AR}

J ‘% 002242.S7 Jufafgty 81% 101% 82% 102% 115% 29% 80% 4.8% 51% 2.9% 3.6% 4.6% 1.0% BO% 178 160 -0.7 15 -21% -29% -27% 11%
300824.SZ ALy 0% 0% 97% 50% 99% 91% 90% = — 15% 11% 14% 20% 32% 328 278 06 15 8% -57% 52% 18%
603215.SH ikt 0% 0% 0% 42% 50% 35% 40% — — — — 27% 21% 32% 122 126 09 -38 13% 49% 13% -3%

300272.SZ JrELHEEE 14% 58% 108% 54% 61% 66% 60% 1.3% 1.8% 1.0% 1.5% 16% 2.7% 3.3% 221 184 05 0.9 297% -12% 43% 20%
603486.SH  #&AM 33% 0% 45% 31% 30% 28% 30% 0.8% 0.0% 1.3% 0.7% 09% 04% 1.7% 379 172 -06 0.1 214% -16% -64% 120%
688169.SH #&k#AHL 0% 17% 10% 10% 10% 36% 38% — — 04% 02% 0.3% 22% 23% 205 16.7 0.3 0.8 2% -16% 73% 22%
002508.SZ #MeFE 52% 30% 29% 35% 30% 54% 50% 25% 1.8% 1.4% 13% 1.7% 3.7% BI% 98 98 1.0 -162 -20% 18% 10% -1%
300911.SZ fzw#H4 0% 0% 37% 31% 31% 59% 50% = — 1.0% 1.0% 1.0% 24% 26% 160 191 -11 -12 46% 0% -15% -16%
300894.5Z KEZA 0% 0% 88% 32% 117% 99% 100% — — 12% 05% 28% 25% B38% 184 187 -09 -105 37% -16% -21% -2%
002677.SZ #fixEiK 80% 76% 71% 64% 89% 104% 90% 3.0% 4.2% 4.1% 3.8% 4.6% BW% Q0% 90 100 34 -10 22% -32% 3% -10%
002543.SZ ZAwA 50% 41% 40% 68% 54% 52% 55% 2.9% 3.3% 3.9% 43% 4.7% 46% B55% 111 101 34 10 -41% 54% 3% 11%
002035.SZ 4% M4 38% 34% 31% 41% 59% 56% 60% 2.0% 2.5% 1.3% 1.4% 1.7% 46% 68% 11.7 89 01 03 -49% -31% 212% 32%
605336.SH Jf¥®3k 0% 0% 30% 80% 60% 60% 60% — — 13% 48% 36% 3.7% B6% 95 91 -08 20 27% -13% -12% 5%
603515.SH BREL-FEH] 34% 42% 47% 41% 48% 68% 70% 12% 1.6% 1.8% 1.9% 2.9% 4.3% BM% 115 114 06 113 13% -14% 18% 1%
002050.SZ =j%&4= 57% 29% 86% 32% 42% 38% 40% 2.2% 1.2% 1.8% 06% 13% 11% 21% 227 191 17 1.0 15% 53% 14% 19%
688398.SH F4&F## 0% 32% 31% 32% 31% 43% 50% = — 06% 1.0% 07% 13% 4.0% 189 126 03 03 22% -44% 66% 49%
603187.SH &4 4 34% 31% 39% 33% 33% 51% 35% 1.1% 1.8% 1.6% 0.7% 12% 29% 3.9% 91 90 02 101 -16% 30% 41% 1%
600619.SH # &ty 42% 56% 82% 50% 31% 35% 35% 1.4% 2.1% 1.9% 2.0% 0.2% 0.2% — 1953 — -140 — 99% -89% -14% -100%
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aumk: BERERK, SRGERIKE @ i iBE

KAVRFFT, KNI G LKL FHRGEE RKIKFEELETRBERE . TR
XF5@E, NAERRE, QHAZ S BN BRFREATSRAGEFB MY
FEY K, FHXTHALBERAZEGE PR A T EAR#ES. KB +=H
i&iﬁuﬂ&mu;&*ﬁﬁiﬁ{ﬂﬁiz, FoREQOURERENER. BHRE. BREY
K. BIERELF,

R AKX 4R

2 <

F %A 4,243.55 3737.10 4056.54 4369.94 337.20 378.08 416.60 5.42% 5.36% 5.94% 1258 11.22 10.19
HREK 227845 2614.28 2766.68 2953.98 165.97 190.89 215.98 3.38% 3.50% 4.10% 13.73 1194 10.55
#& ) W 2 2,196.25 2050.18 2137.17 2268.01 290.17 316.40 342.36 6.58% 6.68% 7.35% 7.57 6.94 6.42
R 349.97 856.00 948.81 1040.61 28.37 33.67 38.70 3.08% 4.45% 5.20% 12.33 10.39 9.04
KL £ % 87.75 24248 27755 309.65 7.41 8.46 9.78 4.94% 4.46% 4.52% 11.84 10.37 8.98
TCLE K 99.09 151.80 177.15 196.77 7.87 9.21 10.44 0.00% 1.86% 1.59% 12.60 10.75 9.49

#: R FPER A FWind—& R,
FoHRR: Wind, HTI
18 H 4L Wik E X ZJE 015 B W EAEEFE R



HAITONG

bR, ks B E A @ e

R3x3gik: Bu>ER, 2023F N KeREE R EIIKANASSHLT, R THE2%,
o EIILAAS4T T, FeIgk13%.

LRIk FRSAVSEE. BARELIMASSIMLL, FHEK3%, 5%
FAALLIMLT, BRI K5%, FHiEEZIMKAIBMLT, [ Higks%.

FEBBEMA DR AR R R @y R,

£ PR, RIRESERKE

2015 2016 2017 2018 2019 2020 2021 2022 2023
it (fee) 374.08 423.39 533.03 649.76 704.35 815.97 993.25 999.31 1050.95
YOY (%) 13% 26% 22% 8% 16% 22% 1% 5%
B e Bt (L) 153.43 169.10 216.92 252.67 257.87 342.01 447.16 402.13 454.24
YOY (%) 10% 28% 16% 2% 33% 31% -10% 13%
A&t (e) 213.26 243.65 296.18 376.34 424.18 452.09 516.86 561.83 553.33
YOY (%) 14% 22% 27% 13% 1% 14% 9% -2%
B 5 (fee) 265.89 295.36 337.92 400.13 446.26 507.50 561.69 535.50 553.36
YOY (%) 11% 14% 18% 12% 14% 11% -5% 3%
AN (L) 41.21 49.66 61.29 77.47 82.84 86.43 108.45 108.34 113.43
YOY (%) 20% 23% 26% 7% 4% 25% 0% 5%
wE (L) 66.98 78.37 133.82 172.16 175.25 222.05 323.11 355.46 384.16
YOY (%) 17% 71% 29% 2% 27% 46% 10% 8%

FHkE: Wind, HTI 19 4Lk EX XS 012 W EAEEE
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e MIREFLARERE, MNMPLBRFTUERFRZFTAE, £ E%NA
B I AAT 4K E 38 K B RIFE20%0A £

+ BHEIRCREBARY, ZHBLLEIT HREKOGHK.
« BH. REBFS BRI UBERRAREBRE,

B: 20235 RENE o= 4 E AL EFR
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B 4234 = AR AR B F
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AT 3G | BAEE R TG kTR @ VT
4 47 b A 2, HAITONG

LR B R EI: TG EE T, 245 TATOP3SIE (& k. RN
BT ) 42T bR A AB4%, HAT L REEIH51A65%. & K5 R AR
B, M22EME2HTH, Bk, BRFRITEFMTHLERIA, LT RMFA
224 A4 19%IRIT £ 244F7 | #925%, & L2447 A 4-F £16%, AHRM A Rit4h 4
sk

k. PR EZLR2AETH B24E R4 5. BN AR T

¥ A #E 5 Rt B

ok HEOH CECE HEOH HBO B

Ak 18.2% 1.1% 23.9% 0.8% 20.4% -0.9% 25.0% -1.5%
FLRHT 19.0% -71.4% 20.9% -11.0% 22.6% -9.0% 24.8% -11.0%
= 16.7% 10.6% 20.0% 12.3% 14.8% 5.3% 16.8% 5.5%
iE 3, 9.7% -0.0% 14.9% -0.0% 11.4% 3.5% 16.0% 5.1%
— & 0.4% -2.5% 0.2% -1.6% 0.5% -1.9% 0.2% -1.1%

B 22.1M-24. 7ML T 2 B8 AAS BB T B 22.1M-24.7MBRA T2 508 B B R iH4E A B4

50% 50%

40% 40% —r

a0 oo o

20% N\, : 20%  cm—"

10% 10% -~

0% == QU —S—
FTPIPLPILTPPIPFLSFPIS PR FPPIPILPRPILTPIPFSFPPIIT PSS
W Y g P fw?’qg,@ff’ P fi’-’fff’q?’(ga@w“ @ i Y fi’ffﬂfﬂ(@“ff’q?’ P P ff’ﬁ‘m"‘ QX

4k AR AT Z b m— — & — T Sk LR AT Z bR em— — &

KA R BLEZW, HTI 22 40l Wik B X ZJE 6945 B E AR E 5 9



PNREREHIE: REFGTAR >R, REREK gamm@

HAITONG

PNREEEyREL T RRLENK, SREERKEASL. (1) FELENRLT
Rig S FGLENE, FRAAITRLIREY RS A RIFLEFEEI RIS
FMEIRFEK; BATHETRREMERBRAFT T TALZAER K, HE®E
EHBBRAF B KA. (2) BEEAP DR OTLRARME, HHLA
M RETHREE, BUXEPRELE. LHALE,

R ZE2PEUAELR

A KA 419.68 86.54 107.93 129.13 20.51 25.07 2941 218% 1.64% 2.01% 20.46 16.74 14.27

FHR B 23195 155.02 166.17 184.95 6.12 13.47 16.04 0.44% 1.47% 2.19% 37.90 17.21 14.46
JuFa P Ay 69.26 96.13 99.44 107.00 3.89 4.32 493 0.97% 2.70% 3.37% 17.80 16.03 14.04
718 R 408.62 213.04 229.07 246.84 2180 23.37 2549 528% 4.47% 4.78% 18.75 17.48 16.03
AR 2 56.67 47.12 48.13 52.71 4.45 4.27 478 1.76% 3.10% 3.45% 12.73 13.28 11.85

£ R 100.59 146.47 166.42 18254 9.77 11.01 1236 229% 3.52% 3.96%  10.29 9.14 8.14
KA S 14466  50.60 51.15 56.17 10.20 8.73 9.82 3.38% 556% 5.88% 14.19 16.56 14.72
128 Rty 60.17  27.75 37.44  47.00 322 412 518 198% 2.16% 2.77% 18.68 14.60 11.61
FUAR PR Ay 2459 1560 17.73 2049 2.02 195 222 212% 2.42% 2.81% 12.18 12.60 11.10

E: A FPER A FWind—2HH;
FoHAR: Wind, HTI 23 456 Bk E X X5 6945 B E A=k F



LRBBHINAETY, FTREMELHEK & zpan

ARIERERKIE, 2024H1ZIZEARCHR. BRBIZLS, LHNHFESEERESD, &
HKTVERAAZ NG K, 24HILHKTVER0.924, Flb+1.1%; £ R &@HA69.7M
M, FH+5.9%; H5%-F¥HRT537, Fb+1.2”. 5k, F33OLED TVAE I
AERidEL, LEEHRI505E, F+14.1%, EFHELRRGEEY, E
S EE N B BRI, ABEMTCLAIR ST EBE LK, 24HIRIT # T
X.

A: 2019-2024H1%43%. TETVE R EE/A B 24H15 A% F 2 UM B AR R4

18 | 3%

25 4%

2.0 J 0%
1.0 -8%
% . j -
0.0 -16%
&

2019 2020 2021 2022 2023 2024H1

P EHTVE G E (26, A4) mmmETVEGE (26, £4)
KTV R ZY0Y (%, &) FETVE RZYOY (%, A5)
W2024H1A KTV + S K (FF4)

24
TR BemRMans, SRAHART, HTI 4 M ik I X 2B 0945 B IR B feik 2 B R



24H1 % B ¥ W F 8RR 12 & M Fotk B 3F LMK @ e
20235 Uk FEH OB ESWEERNERSE, LEnFSLL. BRLL S

MH4E, 2AHIFE S THERELE ST AHI351F S, FH-7.9%, € LB AH5221¢
T, FI+7.1%, #3MARRTF23HIB AR, Sk, KAMALRE, Tk

HEBHLREREFREREL TR EETHILGH, TOPARME (HFfF. I
K. TCL. R)4) 4T3 & A EM21568.8%038 F £ 24H1877.2%, KIS hiis

B B,

A:2011-2024H1FE A¥ B EE€ TR THF L A :2021-2024H1FB AT ZHEFE (%)
6000 20% 100% 89.9% 90.6% 92.2% 91.0%
15%
5000 80%
1% 79.0% 77.2%
4000 - : 2%
5% 60% 68.8% 73.6%
3000 0%
40%
2000 % ’
-10% 20%
1000 15%
0 -20% 0%
2021 2022 2023 2024H1

KRR RAERARS, SEAEARET, HTI
’ “ i 25 L Wik B2 WS AR B Ak B



Zwmmsk: KPR AHIFEMRNL, BHDRNERE

A&

3 38 B PR
HAITONG

MBS KA, ABRMEIRRIEE, RAEAR RS, MRBLRERAEAS, TLAZFR
B E R g MFA K, Mini Led. OLEDF#HTHRAVAR K FAbAE 4 5] AAT kA &) 23738 KAEX.
KEPE, FRgHFEMAL, RATH, FEREDRRA, BZRBABEEKTR ZRGE
B, BKREALEREFAE. TCLEF ., PAREARREZY BB RMRAI.

PEER 3 QN Ti-E

Y BRI 206.64 536.16 581.75 640.13 20.96
TCL% T 11521 791.11 851.14 962.44 7.44
QR ER-W  4,655.77 2,709.70 3,373.67 3,873.87 174.75
ARR AL 38.70 3557 37.84 4223 121

E: R¥PER A FWind—&#H;
FHRE: Wind, HTI

21.94
12.21
162.14

26

25.01 3.90% 4.90% 5.58% 9.86 9.42 8.26

14.68 16.91% 6.04% 7.28% 15.49 9.43 7.85
193.65 / / / 26.64 28.71 24.04
234 0.19% 0.80% 1.36% 3211 27.47 16.52
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APPENDIX 2 el

TERLUE

AAF AR L A8 B FR 4K, &8 E R A b %58 E FRAT 50 A FR 4 8] (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIJKK)A= i i@ B FRiE & A R 8]
(HTISCL) 89 3E F A 52 B AT 40 i 84 4 SR S0 i, 3538 B R FR B B (HTISG) &k i 90 AUAE R4 °T 89 8] R B 48 R WA FIE R &) o

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% #7 JiikiEAnalyst Certification:

£, BT, ARRIE () AFFRLIRE T & AR R T KAV AL F RAMEAT RITA BAFAN S R EFT NS GAMAR S, FH (i) KGR P RA TR 5 AARIRE T R LR
PRAR A S AR A K AREARE P AT B AR S MIER, HA) (RERMNWYEE) EAFPHRRAEAM SHE. AfRNEE (RLEELEMN) WREAERFRIRELH B
493N TAE B A 5 A R ARE P it B AR 8] 899E 4. |, Ziyi Chen, 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 3 business days after the research report is published.

K, KRR, ARKIE () AFLIRE T HE L EFRBT KA AL b REAEATRIA BARNE) R LTS GAAAE, FE (i) KRB PRAETRY 5 AT LREFRAGE
PR EA S AR AL X B IRE F ATTie B AR 3 R, KM (BHEEMNHEE) AL TARTAEAU 5A5. EAROEE (RCEELMEN) BRRELTFTRERS G
493N TAE B A 5 A R AR-E P it B 47 8] 899E 4. |, Mochen Zhu, 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 3 business days after the research report is published.
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# 35 7 % ¥ & Conflict of Interest Disclosures

30 B FR A JE 3R 2 KI8T AT A ARAT b S A/ R AT 6945 R ML F R S AT T AHA AT KT HATERERS, ATRAARZFXFOREFA A TRESRKEAT LR, 2oF T HAR L@ L, 3 K4 EERD-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).

002705.CH A #T KL X 124N A AR &R E P o HB R E P REIFRTRAT L S 00E R X L5 IR 5.

002705.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.
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R L (AR20205F7 A 1 B FF4E#4T) -

HBER QAT EAR “HTI”) RAAANPFREARRABRTHEGERNBEZGNE]: KT KT, PHRXIFT AT &TH 270 EEHTING FA
Z o FEHTIRE A AT IR &6 72 AT 8, BHF RATF@mE s L mIEREITFR. BETMFENT, 5476 IF B Ao b 50 N ReAE R 427 32
o BAZWEEZTRENEFIRETEARTN BT EWAAZL) UREMMAE,

DA E R

HF KT, AK12-184 A A4 R B R AE10% A L, RAEZ L4 TF

Pk, KKk12-184MA At R ER M TR K, EAEZ L4 T ARIEFINRA/NYSEGIFE A AN, MK PHIFEIAFAZI—£
Ao

BF KT, Ak12-1840 A AFAAARAT LI B @A 10% A L, B L4 TF

SR ERAIK: HA-TOPIX, # EH - KOSPI, ¢ /& — TAIEX, ¥F & - Nifty100, £ E - SP500; 3Lt B7 A+ B #4& AL — MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors.
Investors should carefully read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research
contains more complete information concerning the analyst's views, investors should carefully read Haitong International Research, in its entirety, and
not infer the contents from the rating alone. In any case, ratings (or research) should not be used or relied upon as investment advice. An investor's
decision to buy or sell a stock should depend on 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.

4
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4% 475 Rating Distribution

Most Recent Full Quarter Prior Full Quarter

Underperform Underperform

Outperform
91.4%

Outperform
90.4%
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#, 220246 A 30 B %38 B IFAL EAF 503 %z&&}i
A i P

( BTKT
HBETRETLE ZF 91.4% 8.1% 0.6%
B RATE P * 3.1% 4.8% 0.0%
A NI K ) B AR ARITE T BB, \ »
LR P AN, Pk oA g AN GART KT, B AR KA. ,
PR ARYEFINRA/NYSESG 1R B 40 A AL, RATF B P BXIARF AL — L5, HERALEAT ROSIFFRORE.
WATHIF R R e L (A £202056H300)
FEN, AR12-18/~ A W40t AL e I8 RO MR A£10% A £, AR R Lo T \ \ o
;5'}&, AK12-18M A AT R AR B TR K, KR LT o HRIBFINRA/NYSEGGIF A5 AN, KNP FHRIFAXNAFAFEI—£

! o
T, Ak12-18MNA AR ok deHk i@ £10% A L, Ko E L4 T
AL EAEHK: B A-TOPIX, 35 E — KOSPI, & /& — TAIEX, £ & — Nifty100; 257 4 % B %A B — MSCI China.
Haitong International Equity Research Ratings Distribution, as of June 30, 2024
Outperform  Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 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.

gEII.L: 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
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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8 BRAEFEAR: HBEFRAAR T E. FAXERRS, FERETRBE AL IBITTREHTHL, FEATTRAGBEERKR B ZMN.
XAPHESL SGEDMASHAEA T HTIRZ PR, R AN AR TEARDHEE, RELEEM,

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.

HEBEFRARES: HFRERTRALFBELRBB T BARETEZZIFR. #HBIEHR (600837.CH) , HBERFT LFMENS], LaTHERAH
T EARGFRRE. 22, HBEEREALSSBIERATRNITREALK, PTAEEERS HEIERG T lAHﬂ%%Tﬁ‘é%’ﬁﬁT\ F]

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.

#i8 B FRE 100 AL (Q100) 5% : 48 E FRQL0045 H2 — N 45100 % by BB IE R & 209 R R+ BARA =, TLERFLBIA TR FiEd
A2, Lo atiEBIER AREA KA T e . &8 B R4 3QL0048 K 21 2 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 are reviewed quarterly.
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B SUA (FIN-ESG) AEBEF &AL Ak A BEREA (FIN-ESG) HABZAT, HHLATmi i A FAIHR &AL S NA:

F—% XA (FIN-ESG) #EAHARTHRERFABARITAENSE] (ATHMA “An35)” ) ATHEBRFHATRELITERR, KNSR LG EFHER
TN TARAEATRAE . 3 8] 69 IF 28 RIS FE, F M BRITETAAASIA LT N, CTREENETIASIAEE ., HERXFAMX LT S0
R o A 8] TITAEAT AN A SAUM LT H B A5 B AR &K 69 1745 23 Ri& R a9 AT BB R A/ K 7 5.

% =% BRGFREAKE IR R ARAE P, AL R IR EARYE A F EIRE AR S A KR FIB . ARIBPT R A B R R 2 EIRA R
MEA AR L BRI, BRARAERA B BRFELT 24, SIT5AE A5 AREHBABET —BRA RRLLGHE, RIEFTHLA, &
B (e H LK AE5) MRELEEN, TAGLHEEILTER BB DIREG TN,

F= 5 ARIBMABE RN TR, ANMRERGEARA . KERKNSFRD@F T, HEATNARIATIFRERLIE P 6P 2 R A TAETE A%
B&), TN ARBHTER. L4, ®iF. Lh. BRBE. AHm. M. B5. Fi£, K5, HA, B, K&, Ak, 7. FER&EHE. &
. B BERRGAF, FUESRRRAF = FRERRKXE, b AP ARiem 2T E, BRAKRETE,

0% WAL T ARAARAAE, MBRERRASEFERAGEEHNAR Ge CRERER PFEMB) CLREAFRS (BIAE) i) (HRMIEFK
Y F) AARE, NEABBHHEIAT, FALTANEREHNARAETREIT—B, WAKLFTEAHEAH L,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms
before using SusallWave FIN-ESG Data Service.

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

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

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

4. If any term 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.
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TE2ETAEN:

EFPEIERAARRE: ARS G EBEMRIERAERA RN (“HTISGL”) &4 KM AN 8] il B IR A RN S (“HTIRL) AT, %48 ARIEA B
IERBRIAR 5B ($571F) FAFAX AT EFH UIEARBEZFRL) 9FMER. %4 LIRS EHTISGLE £ M & /) 5] Haitong International (Japan)
K.K. (“HTUKK”) 891080 F K47, HTUKKR S B KA AWM 4 5% % A Z K .

Bp B E R B RCARE: AIRE IR FILAR S EH AT RIE A 97 & % Securities and Exchange Board of India (“SEBI”) ¥ % #9Haitong Securities India
Private Limited (“HTSIPL”) BT K47, @3&%|4E R K # % £BSE Limited (“BSE”) #=National Stock Exchange of India Limited (“NSE”) Efv /3] (L%ArA [ ¢
BRXBHPr] ) 898 4R . HTSIPLT 2016512 A 22 B O M Ak A #38 B FRIEAE A TR 8] (“HTISG”) #9—3 5

TR A AR E ) AR E IR LA A RS, ST 858 B IRERR A RS B /REBEIFERERG IR R AL X EERX A H.

A AT AF &AL & ARG IFR R B 7T RR, 1EHTIRL. HTISCLARAEAT H A B F 438 B FRiE A B A TR 3] (“HTISG”) 89k R 3 LA, 2 & A
I 2R AL AT B TR RS 49 B A R ARIE, AL T AR EHNBRERAREDL, WA RA, VARG ITEIm. ALHRELFERA . AP RREAGEST
NEAREMEZNHAHAEZSRAETTENAR, AT/ MEFERIERE RGP TR THE N RN, AERIEFHER, K PRAY
EARTRAFETELE, wREBRTFRAKTH AR R T AN AT, WEERERTREGBET FETRA R R, TEOEAFR—ERKEFK K
R, RRHRRY, AT ERIITATIRLY, AAAT RGO TG, BRFATESTAORTE. BERINRB KA EDGHEA BE
F2 . pMITHAZEIEOFOWFIFRN, doBaM 5 RAUA R iT. BELR BTN LERNGFLTRE A T EE, k. 2. &
AR Ae A T @A L FAE], AMER T ZATIEFZRAENRGTELSTE, 2O FTRAARAH RO G Z AT EERAEGIRK, HTISGRALEF,
JE R RAFEAST B 3 TR A I2AEAT 4L,

M3t AL B AR ARG AT IR S, HTISGRE KAVEI KRIKAN 5], SRERAR. TEFAER, AT REAEAN £ F ALK AP LGGEAFTIER AT L S
ARERAECUAREITE L. HTISGHHE R . K5 RA L+ L AT @HTISGHI A8 X & P Fo ) 8] 3244 5 A SUAF TR & AR BB 0 Sk 3 B & T i it
BRARKH RSB, HTISGT B 5 A X AT A ZE LR — BT R . BHTIRLEA A L5 R AR AR HEAT BRI ZF e, BXRE
Bo

i 17 9] 4 38 B IR R sk www.equities.htisec.com , &8 £ % A &k &8 B IR R ARG A= B A 35 00 R % 269 4 R A AT Bl HE A ) 4 6
FEEAPMIFHEREL: KA A N L7 96 58 B R 47T H AL FINRASEAT /2 M R E IRAFAR R 69K A%, H EART EBEFINRAA % 5 AFJHF 5 B AR
S HATHE, NFE @A A TIEAR D 6 FH2241 5 HN) Z FRH] o
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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 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.

10
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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, 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
aresearch analyst.

11
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S B A X i@ fn
RAETF LG AL, T WAL 2348 KIRE R E KRR F 8 AT IE R AT AT S 9 A Y BB R AT B R R X 69 48 B IR4E AR .

HFRABRLZGELFR: 58 BIRIEAD A RN S (“HTISCL”) R T Kz AT X IRE, HTISCLREFE B AR EHRFIETAETFHN (KFILARH) 9
NEo B RBEFTMR GERARIMTER) (FHREHFH571%F) (AT EAMA “SFO”) IR B A%E, EAZARDMREL . AT RIRES R
UBSFORTR EH) “E L BHH” « AARBEAZTIEARNRFSFUELERANTE., BRRIARAE AT LIRE TR E BB BT L. AFRIHR
LD AGEAF ARG F AR S22 AR E T IR A HTISCLAEE A R .

(EBRAENELEN: AFFRLIHREHHTIRL, HSIPLAHTUKKZ 5. HTIRL, HSIPL, HTUKKABAEATIEHTISGE BB NS, HALEHEMN, BT E
B X FHRMERFN AT O ARB I HAER, KRFRRERELRIBL934F “£EHIEAR D " $15-65M OB LMy [ £H £ 204
¥ H& 1 (“Major U.S. Institutional Investor”) #= [ ALA3&F & | (”U.S. Institutional Investors”) o &1 % EHH&Z T o K 4F 50/ 41, Haitong
International Securities (USA) Inc. (“HTIUSA”) F3F4RE A A G v. HEATICE] AT RS £ BRI A, A AR AT AR SR 0912 B3R ATHEATIE AR 3%,
AL ITEFEEMGR Y, Ri@iTHTI USA. HTI USA{: T340 Madison Avenue, 12th Floor, New York, NY 10173, ®i%& (212) 351-6050. HTI USAZ /&£ &
FU.S. Securities and Exchange Commission (“SEC”) EM #9447, =2 Financial Industry Regulatory Authority, Inc. (“FINRA”) ##% R« HTIUSAT fi T4 5
A RARE, CRAREFOLG 0. BEMTEFLT, KERFRBEGETEDLZT L, REALESONITAZIKZR, €ARFETHSIPL, HTIRL
HTUKK A3t/ E R E R R FE SRR T AN RS . AFIRE P B ILAIHSIPL, HTIRLAHTUKKS AT T & A i M 3R B & FINRAGI A 50 - A7 UF A%, B b ¥ #8 R
ZFINRAF 2241520 5 BARN S IR, AFERAp TR P FHGO RS IEAFRA, BHARARLRE P T OETIELBRIEARMA LT L
(2L36ADR) THAHE—Z N e, FEELEBKITWIERTREA EMN, XIATEFREIANAHAR, ARELEIEAIMR LR T LOGZLTRARS . SFELN
8T HE R F it A LR MO AR A AR S £ BN A A0 5§ B K. K RIRE bR E TTIAIM 89 F AL I T #00 1 ATHE 6 S48 5 4 ik T 2L 69 45 ML 38 89
WAL L E RSk, TRTIZFIEAIMEALBRILGNEIMAN L EBR A B 0. £ ERSEAGHTAFHFER:

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

New York, NY 10173

KA A®E: (212) 351 6050
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DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which 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, 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 USA is a broker-
dealer registered in the U.S. with the U.S. Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc.
(“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis contained therein. Under no circumstances should any U.S.
recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial instruments directly through HSIPL,
HTIRL or HTIJKK. The HSIPL, HTIRL or 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 be directed to:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREREGBELFR: EFTEAREFRE (T “FPE”, ARSI RET, FOEFBREANFTER., RITENTERAEE) RAHRIELE R
69 P B AR B M A AR & T AE R Z AR S BARIEAR R AR, BMHA PR AR CEFTENRNEFELS, BFEFHN” o ALHEF
EHH R A KIER N K E RN . LEARIEFEN T R AT R, ABUF T BEBJFPTA 6P /E RFT AT, HETEASR B RAYTIFHE R
8] 35 3 W) SE A A A P AGAEATIE R RAEATE ZAE o BIA LA R NG F LR RF A,

MmERBLZGERFR: AETFALTZFMAYRERMEEN L TIE KRGS EEER N EEIERAGZARAIERGZAF . AP TR
IERAEAE KRG AR B BT A RRES L GH X mE KIEA R F AR IE ALY 5 49 AT42 T &9 Haitong International Securities (USA) Inc.  (“HTI
USA”) T A4k, %/ 3] & — K Ak4ENational Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) &
Axi3® [ BRRSHEEH %] (“International Dealer Exemption” ) 89X 5 W, {2 FXMA¥E 4. RINMFHILEY ., RS a4/ s. EmEX, %
EMAEAEATE LT H TFRAFEAEATIERGBRBLAPS . KITEER. JERATFTAIT. & RGEATIERE R &R LGB EHMHRTFE XA
AT XIBEZEMF. EPITROE LERTBIERGR S, T EAaR G E ARG SR, BB ZFMHHE, F4 e R AYEHMNA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 5 3 % Securities Act (Ontario) % 73.3(1) ¥ Fr#L2 &9 [ AT F# | (“Accredited Investor”) , RFH &
i#% B 1% U National Instrument 31-103 % 1.1 F AL 2 84 [ 4T #& K% | (“Permitted Investor”) -

AR B KB ER . KA 504 dHaitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T #f A3k 324 . HTISSPLAF & (M 4 A lE] &)
2001 (“FAA”) =X 898 %M 5, o (a) #EXTIER, BARIZF XGRS, IHITESEAFGIMTESRES GG EI (b) RITRAH A XIE
K. BT A S QA G I T A S S AN RO BRA RIRE . AT TIRERREL TS GEARITE) 2001 FAAEA T AL OB LTH, T
AHRARE W= ARG Z AKX GAEATEL, KA TS QA A28 i AT 13 & 5 HTISSPLEX % :

Haitong International Securities (Singapore) Pte. Ltd

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

%1% : (65) 6713 0473
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BABRFTHWELETRA: AFARREGEDBRRIERARDNINITAN, BESALRERTEENELBIRFRET I EME MM (BB A
AR Bk (“FIEY) ) F61 (1) &, #17-11 (1) 8T RMBRELR)

EEHARBRAFWBREFR: KIS G A FILF I 49 Haitong International Securities Company Limited 5T X 7, ARER @ @A R AR L5 LT
P RA HEAETREAREMXGRATATARBFREELEPF ., AARTEERRAEXRTEERGE P AFR M AR, Haitong International Securities
Company Limited# %> X ALt 89 7% K A R AL s A TR AR L AT RIS P RAMFHRL AT AR EH90.5% . FH1REEH L ELIREA ThILATLE
BRPLRELCIEST TRET

BAAEREZWEIFRA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited#=Haitong International
Securities (UK) Limited 4 A1 AR 48 M K ) BIE K AL T E R & AT HAR “ASIC’) $03/1102. 03/11033%03/10995 M F £ R KA L5 K KA R, ZFAF
Flk T ARAE2001F (A8 E) ERKAEAMAE FRELBRSNABEFEHALKATLBIRFS AT EK. ASICHIH TS AT A UT R b3k
B: www.legislation.gov.au. 38 B R G 2R B A EEAA LG ET R, ZFEELSER RN LITE NG EELE LR

FFEBRTHZMNBLFR: AREHNFIELAR S HFT4RIT RIEH 947 & % Securities and Exchange Board of India ( “SEBI”) M % #9Haitong Securities India
Private Limited ( “HTSIPL”) B & A, @3&%|4E & K # i% £ BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) (%#ArHk [(FER S
Bl ) RS

A 50 HUH) % #R: Haitong Securities India Private Limited

SEBI #FF 5T 4~ #7 I i # 5 : INH000002590

4k 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

%,7%:+91 22 43156800 1% £-:+91 22 24216327

LM Fa i N ERE A A Prasanna Chandwaskar ; %.3%:+91 22 43156803; % -F 5 44 : prasanna.chandwaskar@htisec.com
“iFiE %, SEBIAZ T 897 M A= NISM 69 IKIE I+ T ARIE WP A 69 & B3R A B H RABALAT =R IRARIE”

KR AN AL R, RZEHEBERG P ERE ZRMET AL R B LY K.
WRASPT A« il B FRIE AR SR A A PR 8] 2019F . BR8 BT A AR A,
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the
applicable PRC laws and regulations. Further, the information on the research report does not constitute "production and business activities in the PRC" under
relevant PRC laws. This research report does not constitute a public offer of the security, whether by sale or subscription, in the PRC. Further, no legal or natural
persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein without obtaining all prior PRC government approvals or
licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe these restrictions.

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473
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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 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 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”).

Name of the entity: Haitong Securities India Private Limited
SEBI Research Analyst Registration Number: INH0O00002590
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APPENDIX 2 LAITONG

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

18



