FfF 5 4R4 Research Report

14 Mar 2023

13 368 B PR
HAITONG

46 & 45 b ZHEJIANG HUAYOU COBALT (603799 CH)
£E AR R KA, A H AT F b A A H IR
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INE) AR R EAE, VA 422 [LEANIECA F AT F42
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2021 5 12 ﬂ
A 100% 449 FEAR,

Arcadia R B .35 38 T KA A (10.26 FH /2 ) FedNE 369 KA A ( 9’:1 4
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%51 FEE (FA)  BRERE (%) eRRE RERERR sapsy(w) W TRESER
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B TR 45.6 1.06 124 48.4 119 5670
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2022 46 A, N& B AFTFAE ELAE RS LY TIMGO B4 &R iT=
425 Arcadia 425 FF KR A, WA HEELAHA 1 F, ZREY /@w\@mﬁuu
15000 vb/ R, HraF=4 5 HrbBRAZ L IR Z 7
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RS LRHNE LGHFE . K. TRMMK. 1R F AL bk s = L
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B & 15 28) ZUATIRARE KR AR

otz AL & AEGE AR

o R&F 18 7ok,
58 AR itk 415 Fob, 2022.1-2025.12
BAF 30-35 7 vh 2022-2025
FreAL 16.15 Zod, 2021.12-2025

- LA DUAF I 136

i x;:;i T KA 2022.7-2025.12
THIR 16 7ok, 2023.1-2025.12
MR YA 1.5 ek, 2023.1-2025.12

FARR: ANa g, #EER

ER, ZARMBARTLREFT KEGLE, SR K%, PEHE
SRR 224 FE, 2022 FAKZARTIKE Fik 100.62 Heb, FHIEE
34.61%, ¥ FEFFA 8043 FHok, LA REY 79.93%. B A = UATIRARAT
Jk*ffa‘%m%%‘%'ﬁ%é" FE CRA EPEBERS, FTHRL. k. AhIEL.

LR AE T &R ERTW, 55 H 27%, 15%, 13%F= 12%, At & & ik 67%,

A& 16 2018-2022 A3k Ae ¥ B ZUATIAR = FAM & Bk 172022 # X B ZANBARTHEE4EH
120 120
100 100 S
30 i 80 Hae, 33% 27%
60 60
40 ‘ 40
20 I. 20
0 0 y
2018 2019 2020 2021 2022 Ak %,
A KAk, 15%
KT (L4h, Zek) e EEg (L4, Bek) 12%
AIEFI (A4, %) — e—EE L (5, %) WAL,
13%
ForRR: 2 FNARIR, BTN, IFUND, #iEE TR TR BB, B AT
BAVINA, FEEAR G5 A bk 5 ) SH 3T R RIS b B9 2559, =LK

PRAT AR L AR Z 38 ik . % R3] AT %Eﬁ\fi Le BT K, N8 235 B2
A% 20 Zek, 25 A 40 Tk,

W, FERBARSL: EARATH RG] R A A

B AL IR AR R 3] BT AL TR AR A AT A A 6 Sk BB, 8] KR Ak
KA KT HER. 2021 FoE) @il BRI AL RZERE, FK
FIEBA AT LN, REZEEFE A ERAHARIRG KDL, AfFLF T
WHAEE W, 2021 5F, RECEFTHHHMEA 12%, KT AEF AL EFTL
F =y 2022 FREFCEFTHWEHA Y K, EAh 15%, FAALEATLE =

BAT, N8 ZUEMMA 2 X TREMAK. LGES F oKLz A ik
P, BRI FEHFLASYE, 2R TENN L e s A%, N8 E
AR, ZAEMER TR, #iE2022Q2, A& EARAME L T E 4 3.83 T ek,
HP = A EBMAEERE 3.32 7ok, FlHIEKY 52%, G4 LEMMAHE TS
#9264 Frek, & ZUAERE B I E 094 80%, EMATH EILILAN 11045 120, & &
T 36%.
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L
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RiL4ZAL = Hpl EEARL ceEAR - AR - RidsEAt - e

FoARR: ¥R LA, ARER

PR BT, AEE R

W& AR AT kb beik X, b EARAGEE Bt S LI 2 5. 2022
FREH AR L FLF) 688.7 T4, FlHILK 95.6%, Wik sh = LEMAMA R
2+ 65.8 ok, FLIEK 77.97%, # 3| Z A EMMAEE G4 KR, RS %
J. PERF . mAE & ELA AR, EF SR E QT HE RS T
A, BAVAA NG AE A EMATE — RGBSk Ak, Tl 2 e R AT 2 S48 B
HHH RO TERY, RO EQRTY KA R LS E, BARLF
PR AR B 6938 H AR, 8] EAE Sl NH 2RI 5k K.
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FARIR: IFUND, i E R

A WMEHAH

2022 £ FFHE, NG TR, XTI T A 310.18 127U, Bl Bk
117.01%. 2+ ERAH I LN 110.45 1270, 46 7% &% 55.27 1070, = UATIRAK
41.50 1270, 4R7* 50 24.85 1070, 427 & 6.89 1270, F# 8.47 1, R HREMAE
+t 62.68 12.7T.
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BT KT

B & 25 K46k 2018-2021 F LB KAM &R (f27)

o478 AR 2018 2019 2020 2021
BT 5
BN 95.80 56.81 50.81 84.12
A 62.51 50.43 40.12 57.60
£A] 33.28 6.38 10.70 26.52
2AE (%) 34.74 11.23 21.05 31.52
s
BN 15.75 26.33 30.14 53.78
A 12.08 17.78 16.58 27.38
A 3.66 8.55 13.55 26.40
AE (%) 23.27 32.47 44.97 49.10
R E 5
BN 0.21 3.65 4.81 251
A 0.22 355 421 217
24 -0.01 0.11 0.59 0.34
AE (%) 3.62 2.90 12.31 13.46
ZURTERAR
BN 13.95 11.51 25.32 57.61
A 10.89 9.68 20.95 48.86
24 3.06 1.83 438 8.75
AIE (%) 21.92 15.91 17.29 15.19
ZLER
LN - - - 47.64
RA - - - 42.13
24 - - - 5.50
2A)E (%) - - - 11.56
R R
BN 96.94 92.84 86.29 16.77
A 95.01 91.98 83.44 16.08
24 1.93 0.86 2.85 0.69
LAIE (%) 1.99 0.93 3.30 4.12

TR Wind, @ E R

. ZF|Fm
Bt st ond) 0 8 L ST T M, ERAVAK:

AR SAE B ARG L SRR, P RR LG T T aRAATAEE, 2N
S A FER T HRBEILR, RATH4R4L LSRR ZIH = %4, 487
T BA| RGBT S0%M T, TAE SRR EME 3CHERY@E, 22-24 FHZ
R3] 22%. 23.5%F= 24%.

AR SAE A NG SRR AR BT S, AL KERRE R T, &AM
Tt 22-24 £ E) 48 5 S T ARAFIA S 3.1 ek, 8.5 FHehfe 12.69 Hek, fRREEHLAR
LRI, 22-24 AT SR EAN R L5 AL EF] 20%. 26%F 32%.
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BRETRT

/X-3) Arcadia 42473 B A 2 42 2023 - LT, it 23, 24 F4AlhE T 4
ARA 2 TrehAe 5 Tk, i EAE SR A 50%F 52.6%.

AEZARIAR L, NE) AN, A f T B AT FRERERRZFES
AT EE. Tt 22-24 Fon 8] ZAARTIAR = 24 Z 451X 3] 11.75 Fek, 20 7 ekde
40 ok, A E5F]A 16%. 16.8%. 17.4%.

EAL ST &, ANE) B S AEREM PG, Bt 2224 FEMADHZ G
PHRAE] 10 Hrh, 16 HrbAe 30 Hrb, A AREMATH Z e Bk, = otk
KRB FTAH, maE)ZHmT—IRUH B ORYE, ERRRER EIZRFHA, A
AR U BT S B R E S 18% M 1.

# B3 22 fFNE) R R AT ARG AT, RAVAALNE) 22 ENE
FHFF R T LPAGIE K, Wb TSRS RIS 22 FARKAZE 6 LK,
VAR 22 T R4y BRIk S), a4 L EBAIZIR, FEHEAFEARE, KA1
Tt 2022-2024 48] B A A A 545.99 42T, 802.95 12 TA= 1268.42 44T,
V3B 4 A8 55 ) 48.44 1250, 80.81 1Z5TA 120.95 1250, &AL 2022-2024 4 EPS 4~
B4 3.03 7T/, 5.05 T/ HaA 7.56 T/, FATIAA, FELIaRER T KA HE,
ARIVEFTHERMEFLER, FHR LA LERFZTAEL. HBoFET
2 B AE A KT B B) 89 T RAR A A &) B A — AR By, BATVIAA A E) 5
AT k8] AR P B AT B B 64 R AL S, B kT8 23 4 16 42 PE (RA 2022 4F
25x) * L B AR 80.80 7L, iR T KR,

A& 26 T A8 4K
EPS (L) PE (%)

RA & AR B L)
2021A 2022E 2023E 2021A 2022E 2023E
300618 KA 132.52 2.15 1.36 1.74 19.98 31.51 24.62
603993 & ra4a 1,191.95 0.24 0.34 0.43 24.83 17.43 13.58
002460 kil 1,301.31 3.73 9.69 10.07 26.67 7.14 6.86
300919 AR By 473.40 1.64 2.50 4.77 50.42 28.21 14.79
#{E 1.94 3.47 4.25 30.47 21.07 14.96

VE: AN A 2023 4 3 A 10 BM45, EPS 4 Wind —E TR
KAEIR: Wind, &8 E R

14 Mar 2023

L. RERT

ERMBEDGRE, & T4, 4. LB AREF. HEAKE. #F %
Z. WA, BANEFRSZRER R, 4. H. B2 ENHKLA &k
AE, R mEFIR T BTN KT. R AR, 4. AL ENBHIARET
B, NG HE A EENIRE R LT NG RETL. K TiE A5 MG,

ILARK, oa) B ATk 5 B & R B L, Tona) 328, AR F IR
JR okt RO BAEARAT AR BRTIRAR . EARAMA S F eyl oA E T R A AL
B, BfmAF 28 a6 K ICE RN,

RERP RS, £FR, NE OEARERLSFHANER FREREERL T
IHWaE, 4R E RIS INE R TR IMR B R AT 75 e 4 09 A 32 Fa K
12 A R B FRE A T 48 5246 B4 ARG IRRATE, RIE A T2 A= 69 SRR E ) 1
3, 8] 8 AR R A S B S T Z 38 K,
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W 5 BR AT AT

BRETRT

ZBM 54847 2021A 2022E 2023E 2024 F)EE (BFA) 2021A 2022E 2023E 2024
BT (L) LIPS PN 35,317 54,599 80,295 126,842
A 2.44 3.03 5.05 756  ELRA 28,131 43,671 62,791 97,357
BT 15.87 14.91 19.95 2752 EHE% 20.3% 20.0% 21.8% 23.2%
BRETINER -0.05 3.21 13.29 8.34  FALBLA R Im 304 480 701 1,110
£ R A 0.30 0.00 0.00 0.00 FLHLEEY 0.9% 0.9% 0.9% 0.9%
MAEIPAE (42) D% 38 63 90 143
P/E 23.52 18.92 11.34 758 L FAE% 0.1% 0.1% 0.1% 0.1%
P/B 3.61 3.84 2.87 208  EEEA 1,180 1,787 2,646 4,171
P/S 1.98 1.67 1.13 072  EEFMER 3.3% 3.3% 3.3% 3.3%
EV/EBITDA 15.65 11.95 7.27 5.18  EBIT 4,800 7,067 11,801 17,318
BB % 0.5% 0.0% 0.0% 0.0% WM&%HA 484 625 943 1,188
BAVEAI8AF (%) W 4538 £ % 1.4% 1.1% 1.2% 0.9%
ESEAES 20.3% 20.0% 21.8% 23.2%  FFBLAMK -48 0 0 0
b PHES 11.0% 8.9% 10.1% 9.5%  HFIkHE 636 1,092 1,553 2,481
RN B R 20.1% 20.3% 25.3% 27.5%  FAF)E 4,901 7,534 12,411 18,610
KERRE 6.7% 6.8% 8.6% 9.3%  FAkIM 73 -52 -52 -52
HREIRE 9.7% 10.6% 15.2% 16.1%  AVEEH 4,828 7,482 12,359 18,558
BAFK (%) EBITDA 5,921 9,608 14,788 20,830
BT K FE 66.7% 54.6% 47.1% 58.0%  FrfF#t 805 1,427 2,258 3,440
EBIT 3%k % 154.2% 47.2% 67.0% 46.7%  H APTIEHER 16.7% 19.1% 18.3% 18.5%
b A REE 234.6% 24.3% 66.8% 49.7%  VEBEBE 126 1,211 2,020 3,024
R E T o V28 BB BT A A %A1 3,898 4,844 8,081 12,095
S K 58.8% 58.7% 57.8% 57.7%
ik 1o 1.06 0.87 1.08 1.27
#FhuF 0.63 0.28 0.59 070 FEHMA (FBAAL) 2021A 2022E 2023E 2024E
A 0.38 0.04 0.24 036 HTHAE 9,769 1,002 7,719 16,447
ZEBRBIT T 2K B R 2 4,384 4,716 8,666 12,474
JL MR B 4% R AL 28.16 30.00 30.00 30.00 A% 9,035 12,800 11,618 20,834
VLR E 3 83.85 90.00 70.00 60.00 HEABHT® 3,803 4,410 6,051 8,904
B R AR 0.83 0.84 0.97 113 A F S 26,991 22,928 34,055 58,659
B 2 P 7 B i & 3.45 3.54 4.16 6.13  KAIBARIT 3,428 7,037 10,231 14,231
ERE 12,124 18,734 19,867 21,505
AETE 9,820 14,528 18,528 21,528
I K= 1,192 3,981 6,861 9,211
AEARER (BHL) 2021A 2022E 2023E 2024 A H E A 30,998 48,707 59,908 70,890
A 3,898 4,844 8,081 12,005 FFEEH 57,989 71,635 93,963 129,549
v BIRFR AR A 126 1,211 2,020 3,024  fEMEHR 8,084 7,566 0 3,000
A E 1,253 2,541 2,987 3,512 RATZIER AT 11,044 10,224 20,355 27,057
ELBIRA -162 -367 -553 21,202 FUKkRHR 645 997 1,466 2,316
TIEFAEEH -5,176 -3,091 8,718 -4,083  HeAH Rk 5,790 7,545 9,746 13,662
BEEHANER -62 5,139 21,253 13,346 A At 25,562 26,332 31,567 46,035
Vi -6,845 -16,699 -11,052 410,552 kg 6,738 13,938 20,938 26,938
Fid -1,861 -3,933 -3,518 -4,323 He kiRt 1,788 1,788 1,788 1,788
Al -54 1,119 1,580 2,508 dAFAEh R RS 8,526 15,726 22,726 28,726
BREFHALR -8,761 -19,513 -12,990 -12,367 kSt 34,088 42,058 54,293 74,761
TR EHK 7,524 6,659 -590 8,976  FIHK 1,221 1,587 1,587 1,587
PEAR IR 6,597 -13 9 0  ETHAIAHERA 19,384 23,848 31,921 44,016
Hat -842 -1,040 948 11,227 U EBARE 4,517 5,728 7,748 10,772
BEEHRAERK 13,278 5,606 -1,546 7,750  FifkARiA E AR A AT 57,989 71,635 93,963 129,549
ResiE 4,619 -8,768 6,717 8,728
it (1) AP EAARAFOKENBHA3 A 10 8; (2) REERMIRA
TR A8 SR, AEE R
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APPENDIX 1
Summary

Huayou Cobalt: a leading lithium materials company, making every effort to build an industrial ecological closed loop. After more than
ten years of development, the company has completed the spatial layout with its headquarter in Tongxiang, resource guarantee outside
China, manufacturing base in China and global market, forming an industrial pattern of integrated and coordinated development of three
major businesses: resources, new materials and new energy. While the three businesses form a vertically integrated industrial chain
within the company, the company also actively lays out the recycling business, making every effort to build a new energy lithium industry
ecology from cobalt-nickel-lithium resource development, green smelting and processing, ternary precursor and cathode material
manufacturing to resource recycling.

Copper and cobalt business: a stable source of income and a lynchpin of the company's performance. The main products of the cobalt
and copper business are crude cobalt hydroxide and electrowinning copper. At present, the African resources segment has formed a
business model with its own mines as a guarantee, supplemented by local mines and procurement by mining companies in the DRC. We
believe that the copper and cobalt business, as a stable source of cash flow for the company, has a strong supporting role for the
company's new materials and new energy segments. As the gross profit margin of the company's cobalt products fluctuates in tandem
with the market price of cobalt, with the rebound in demand at the 3C end, the price of cobalt will bottom out and therefore the gross
profit margin of cobalt products will also be further improved.

Nickel and cobalt business: key support for the cathode materials business. 2018 saw the launch of the development of laterite nickel
resources in Indonesia, and in recent years the development of nickel resources in Indonesia has advanced in depth and achieved leapfrog
development. The 60,000 tons nickel metal weight laterite nickel ore wet smelting project of Huayue reached full production in the first
half of 2022, the 45,000 tons nickel metal weight high ice nickel project of Huake entered trial production at the end of June 2022 for all
four electric furnaces, the 120,000 tons nickel metal weight laterite nickel ore wet smelting project of Huafei progressed smoothly as
planned, and strategic cooperation intentions were reached with Volkswagen, Ford, Vale Indonesia and Castle Peak Holdings Group on
Indonesia's nickel The company reached strategic cooperation intentions with Volkswagen, Ford Motor, Vale Indonesia and Qingshan
Holding Group on the development of nickel and cobalt resources in Indonesia.

Lithium business: helping to reduce costs in the "two new" businesses. In 2017, the Company subscribed for an additional 186 million
shares of AVZ in Australia for approximately RMB68.42 million. As of 2022Q2, the Company holds a 6.29% equity interest in AVZ, making
it the second largest shareholder of the Company, and has significant influence on the financial and operating policies of the Company.
In December 2021, the Company again laid out in the lithium resource end, acquiring 100% equity interest in the Prospect Lithium Mine
in Zimbabwe for USD422 million, and thus enjoying 100% equity interest in the Arcadia Lithium Mine in Zimbabwe. At the lithium resource
recycling end, the Company has cooperated with a number of well-known vehicle enterprises in the development of secondary use and
undertaking the regeneration of retired batteries, cooperated with a number of well-known battery enterprises in the strategic
cooperation model of exchanging waste for materials, and reached cooperation with a number of domestic and foreign vehicle
enterprises in the recycling of retired batteries.

Ternary precursors are the hub of the company's integration. At present, the company's ternary precursor products have entered the
core industry chain of global head power batteries such as LG Chemical, SK, Ningde Times, BYD, etc. The products have begun to be used
on a large scale in high-end electric vehicles in Europe and the United States, such as the Volkswagen MEB platform, Renault-Nissan
Alliance, Volvo, Land Rover Jaguar, and signed a supply framework agreement with Tesla to enter the core supply chain of Tesla.

Anode material is the core of the company's strategic transformation. In 2021, the company achieved positive electrode material
revenue for the first time through the acquisition of Tianjin Bamo, a leading company of positive electrode materials. At present, the
company has been supplying large quantities of ternary cathode materials to Ningde Times, LGES and other global head power battery
customers, forming a rich industrial ecological chain, and widely used in domestic and foreign well-known brand electric vehicles. We
believe that as a leading enterprise in the integration of positive electrode materials, the company has obvious competitive advantages
in both cost and sales, and also intends to gradually expand the proportion of new energy business. Therefore, with the gradual release
of positive electrode production capacity in the next few years, the company is expected to achieve rapid growth of positive electrode
product revenue.

Earnings forecast and rating: Considering that the pace of the company's production capacity release in 22 years exceeded previous
expectations, we believe that the climb in sales of the company's main products will bring about an increase in operating income; while
due to the price of raw materials such as nickel sulphate rising to a greater extent in 22 years, as well as the sharp fluctuations in cobalt
prices in the second half of 22 years, the company's cobalt business profitability is limited, resulting in overall profit under pressure, we
expect the company's revenue in 2022-2024 to reach a total of 54.599 billion yuan, 80.295 billion yuan and 126.842 billion yuan
respectively, with net profit attributable to the mother of the company amounting to 4.844 billion yuan, 8.081 billion yuan and 12.095
billion yuan respectively, corresponding to EPS of 3.03 yuan/share, 5.05 yuan/share and 7.56 yuan/share in 2022-2024 respectively. We
believe that the new energy transformation of car companies is a long-term trend, the next few years downstream demand will continue
to grow, the new energy industry chain is expected to maintain a high boom. Taking into account the valuation level of comparable
companies and the company's resource advantages and perfect integration layout of cathode materials, we believe that the company
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has obvious cost advantages compared with companies in the same industry, so we give the company 23 years 16 times PE (originally
25x in 2022) corresponding to a target price of 80.80 yuan, maintaining the "outperform" rating. We maintain our “Outperform” rating.

Risks: Risk of product price fluctuation; exchange risk; environmental protection risk, etc.

14 Mar 2023 18 @ el



Kt APPENDIX

TRELHE

AR REEER G, HARRR b5 E AR AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA s
3 (HTISCL) M A AR T AT AR M sk o, B8 B A R B (HTISG) B AR 2 AL A LT 8 8) 5 B R AAFIEAR ).

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL”), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFA3E Analyst Certification:

K, Rk, BRRIE () ARERETHRE LA T KRR P RAMETRAA BAFA X LTADAMAEL, FL (i) RORMF RAETEPEARLRE PR
RO ERENIAE ARARNBAKL; RAARRE T AtE ARG M4, A0 (QEANNTE) ELTHRBAEMMSAIA. |, Yijie Wy, 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 (i) 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.

FAFERE Conflict of Interest Disclosures

HRE AL LR EBN ] TAERRAAT LS Ao /3 KR E HB R RSN RARTAEA A5 %T. #AHRRERT, UTAALAFLZ0RESA (N TRERSER
ERRARR, +F T RANAESEEL, %4 ML ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

603993.CH Bl &l LAANRBENEP . BEMEP REFRTRTLENESAMX LIRS
603993.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.

AH—FHPHA RN R AT TRREH A RS B AL E DA NRBRNEP . BEGE P REFEALSRS.
T H—EH A AN and FITT T AR £ 31 A /N3] are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

EARIE (AAAER) EREZAA A 300618.CH & 300919.CH K AL FAATR AR,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 300618.CH and 300919.CH.

ARATEN 2R T NLH—EH A NS A F TR A A RN 8RR TATIRE AL o MR 440 4R8N,
Haitong has received compensation in the past 12 months for products or services other than investment banking from iZ & —i&#f #HHA AN 8] and ] 1T F AR E I ATHA RAN4).

8 421E 603993.CH A XIEAMBT A AAR RIS
Haitong acts as a market maker or liquidity provider in the securities of 603993.CH.
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AKX (A 2020 % 7 A 1 BF##RAT) 427 Rating Distribution
AR (A THANT) KRS FAEARARTA RERNEEHL

A FAT. PHRBTAF. KIARF@IARE AT HRATL. FLHT u.memer::: e Unde,pe,ﬁ,,r:rimu“ o
AAAIMIAENZEE R, KX AR ELLAERARA, BEAH 1.5% _sieitral

1.8% _ifle
AT, AORHRRBFLARRIE AN, B AN R RSN AR
ETA05NL (WhRFAHAAHL) DALREE,

LR EFAL

RFRF, AR 12-18 MRS AR IR 10%0 £, EZ
’F

FH, Ak 1218 MATRETRERRKTORK, RERXLT. R
FINRA/NYSE 93 AR RALN, BAAH MR NEA X —£71.,

BIAW, AR 1218 MR KA REkIRA 10000 L, KER L
’F

AW ZAERE: A K-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
- SP500; FALHT A o B A K - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

Outperform
B89.4%

AZE 20024 12 A 31 BREERREZFRFENH

RFXF il BTAT

(##)
HREGREALEEL 89.4% 9.2% 1.5%
BRRITEP* 5.2% 7.3% 8.3%

MRS LERAATE P T B E NI,

LRRPFFHEN, PUALEPARERNEARTRT, FHAEEKTPA,

RAARIE FINRA/NYSE 893 B A AN, EMA B BB R~ 25, FEE A LRI RSB RANRE,

RATHRAAARNX (B22020%6A 308 ) :

FN, A& A8 RTSAA A ERHRIE 10%00 L, REZPT

P, K 12-18 M A ATEAR R ER R TAAK, BEZ AT, AR4%E FINRANYSE 85 ANA AN, SMas P AN X %7,
ik, AR 8RB AERHERIEE 10%00 L, REZPT

BB Z A AERE K -TOPIX, #E - KOSPI, 4 7% - TAIEX, é £ - Nifty100; £#877 % B #A 1 - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of Dec 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.5%
IB clients* 5.2% 7.3% 8.3%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

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

BBEFEREAHR: BEEFAATE. FAREERS, FARS PREAEALAEFTRERTHSL, REATTRAOBAERZLEUNME. IABL IEMEFEH
THATRZRAR, B AR RATEAGIA, ﬁﬂ#ﬁ%&m

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.

HEER A REL: BEERTRARPEIARBANTE A RETEEPA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, EEERMER B EBIEARRGRALZL, PovEEE RS HEIEANTE A RPRT A TR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. 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.

AR E LR 100 A K (Q100) #%: AR B R QL00 KR —/NE4E 100 L AREARANRRTE ARG EF 5%, RERZRATATRZORRLE, FEOTETILA A
WA TR LOHAL, HEE RS QL00 BERMES L.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at 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.

MSCI ESG RS T 7 4% R4 HAERAELBRT (LI RRT MSCIESG Research LLC LB BN ( TESG 71 ) MEAATEARRARES ( ), ESG A H R
ERIBIERRIETHEG RO, ERkP/RTEY, FRARRTAMEEEANTRRTHRR, BT HERPTHTE HHERHL, ﬁ@éﬂﬁ#@?hﬁﬁm RMEafe
AHALHREN 4, ARRAREALBIL, FHIBRGRABIART Y. Wb, BERNTLRERATHERE AL EAMEA, AWM EREERIEA, FROUREST
BERNAE, (56 FHAKEERRETTAA ANEMERRZ R RGETTE, LAHEMEE, BE, #5k ETH REERETLRRATRE (OBFRR%) &
1L,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

E&X$ FIN-ESG) SiEB AT AR AR, AMALRLA (FINESG) BB, #5bFmlEALIFAEREY:

=% LA (FIN-ESG) 5ki5 4 i DA THERFHRARAEAE) (A TRARNE") ATARREONTELRERA, KN3HE LOERERTEEREETRIE, 53
%ﬁ% LRBBAE, FAMAMETAASIHETEN, CRBEAETMIIMNE, BEIBARLRE BORE, AN REETMINMETE B KL
R R RO BB BRE A 5
H4 &ﬁ%@&ﬂ%ﬁ%&%ﬁhiﬁAmﬁ&F WA R AR AR B FIRE MR D A R 2 A0, ARBAEA SRR ARERMAARRE R RS B9
,, ’ f«%}‘ﬂﬁf&&ik%ﬂﬁﬁ ri/)t—): Q‘m— 1,57\1]- 5&&: jg“_ " k‘,i\*i#}gﬁﬁ'ﬁ‘]ﬁ] /\Z:"g( ’Vﬁﬂ:l?] S f]’]}i%’% F?#%’TT”%HH i\‘ﬂi% &”M%\—u’-d”dl #E%; {7\4&%‘1»&{(%» I\/fiﬁﬁlk
SEARMED B ERRA T,

B 25 REBRAIRNE FTA, AXREREEARA. REANEAREHTER, EAMIAATFERRE PO RA FEATANE 4, R R HRTH
Ko 4. Bk LH. BRBE. BB WA 55 *@ AT, BRI R KB THE RERGRE. R BRBRARAT, FURRLARALME Z %
RAKH, R P AREAENEETE, ﬁ&%%ﬁ
Fmk pAATFRAARL, RLRREEERN L &mum@ (40 (CERRERA P EMI) CLRAAPRE (AME) ) (RRRBALR) §) A42H, NEiw
WM AT, BRLTERELRIRAZEES FIF—54, WAKET AL AL,
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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 investme nt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

ERATA:

FREEANRRRE: MRS EREFEAZAA AL (“HTISGL") 694 TR BAZ SRR RALARAZ (HTRL) K47, A3 RREFBEARANEN (F571%) #
HHEARZANTED GLEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AW 44K
& ARTRE,

WEERNRRRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) Af 4.
47, AEHMERL A% A BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE") L8] (4AkA TER A1) 8HRAR%E. HTSIPL T 2016 F 12 A 22 B M
FRARAEFIEAEAA RN (“HTISC") H1—H4.

FARRIRE SRR E FRA LA DRI, 24T hAd BIRHEARAA A E ARG EFREAZ AN ARAR AL EEERER.

AIMHAS EANE CRAERRATERR, 12 HTIRL HTISCL AT A MR TR B FEARAARAZ (“HTISG") 8RR A LM ME, THEA LA RBETE TRE T4
PRRMRIE, AXHTHAAANBEARE Y, #FEX, BAAFRE, ALHBALRA, XHTRANETII LR ZOAAAERBRTTEGAE, AXHFHE/
FARBRATEAR R AR FRETRA NN, AELARFEE, AXBPRANEATRAARARE, RRIRFSUAERD G PO SR, NILELA
TRASER P ARAD 0, TEHRAFR—RRAERNLR, RERERS), OBUTERITALIEY, APATRRRATRYE, RRFREANANATA, HEEARE
AXHTHEBGFEAGES R4, PFFAL BAEFAMSHN, P ENHFRAF NG, BRESA QTP FELERGELT LR THRE Rk, 2, 2ih
FRABNELRF, DPARRLAFEATENATEAFE, 0 FRAAMS KNI A P LET LERRBHAK, HIS6 ALEF. RRAAKEAS Y FRRINE
i3

WA KX A BARIEFEG MRS, HTISG AKNAEBAG . BAEEAR. $ERER, HTREAD L EAGALS AL GETEAINITA SR ROZEONARTE S,
HTISG B4 R\ XA RA b AL HTE HIISG MK E P foida AL AXH AR ARG 0 kA BB THPRENIXH RSB, HTISG THE S AL Fr R ERAZ LR
—HMEFRR. R HTRLEA X5 RARAXFGRAEAT BEZF N AR, BHBIEN

w7 4 B R 35 www equities.htisec.com , & £ 54 X GRERARGFRAA LS KR LOARPIRLHAASE L,

FEXBPWREERE: AARLE A LI N EEE GO AL FINRA RATEM A RBA LA T4, FERT LB FINRAE X5 AAHE B i d drhd, AFEargz
ERZHHF 2081 FNZIRA.

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
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referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

2R AR 4o
RETLHAME, FNEAHLTERARERARARRL P HBNETEARTET L RBAA LR E LR RRR AR FHEAR.
ARERANBPER: SR FEARDA RS (HTISCL) A T AR AR RS, HTISCL RESBARTERE | RLAEED (NBRARS) WBIAL. ZHARREFIHA
(EARBRAG) (A&EH% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AIRREREES SFO FIRAH S LETA", ARLRERZTEARK
BRESURERANTE, ERERBARRRE P HENE EMERTRE. AFRRENREARALRE T FARE LA AN ETERARE HTISCLAEAR.
%Q&ﬁ%éﬁﬁ%ﬂ?ﬁiﬁ AHFRAREE HTIRL, HIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK ARIETHE HTISG 2EBEAG, HALEEEMR, BUALEEEFHLRS 4 FH
ROMARBLZENZ AR, ARTREREAIRE 1930 £ £ BIEAR D E"F 15a-6 BN NGB LM 1 2B 2 2MMZFA 1 (“Major U.S. Institutional Investor” ) e T ALAg#%
&1 ("US. Institutional Investors” ) . ) £ BAME A2 AR REH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstREHARA T, ETRIARLREYEE
"4, a“?fﬂ#&#ﬁgwﬁu&ﬁkﬁéﬁ@a#m&mm#aﬁmﬁﬁuiéﬁw, R A6 HTIUSA, HTI USA 42 340 Madison Avenue, 12th Floor, New York, NY 10173, %3 (212)
351-6050., HTIUSA &/ £ B F U.S. Securities and Exchange Commission (“SEC”) #7447, 4. Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1%J. HTIUSA R il %% 5
AFRRE, LRATLT Q40N AEMHEAT, KAARERENEMERELA, REAREMFABRA, LIBRT HIPL, HTIRL & HTUKK 47 % kst
REBIENRNS. KRHRE T EIM HOIPL, HTIRL 3 HTUKK 247 EA R L4 FINRA (9B R AT K48, BSLTHRAZ FINRA 5 241 2MA M E B AR, AFER
T At IR P R A IRA, R $ﬂnﬁi¢ﬁ SOEMEEBEASMALRIL (04 ADR) THAE—ZAR, FEBLANEATREAEMN, ARLEEEAN
AR, FFREEDEARMALBI LG ATRA RS, %l NI TRAZFHALRAFEARS LB N A RAFORT R, KAFRRE TR EAMM L P94
ﬂ%ﬂﬁ%ﬁ%xﬂ%ﬁ%&&é%ﬁﬁ%miﬁwwd , THHAFIEAIMAERIEONMESMN A EAR K BF 0, ZRREALGIARBHERE:

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

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. 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 HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
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or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALE. RNAAAKRFSHE) AARBER G B REEAKEITHA
RATRAGMA, FARERLEEEA, AR OEAARHAETENELP, 2555, AXBETBFAMRAKERGNELE R, BB R XL 0lE
AR, ERFTEBUTAH GRAESETLAN, EMEAR A RAN TG LER AR E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.
PERRKANRSER: HETEATHEHRATARBE A RSN BEA L G AN BAZNRIEANBALE. AR KHENEALY
ERAHRED L @A F I8 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T 44%
A FIRTRREY . $KEEPBLAA, EWEX, AFHREETRATHIRUBEAETEANBRAN S, ATEER. [EIMFLA. MEXBETEAZR 2R
A EEHMART ERMETF RRAZ S, LT AN LI RIEANRE, EMERARME R Bitik. ARIZFIAN, EAME KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ4) 1 4TEFA 1 (“Permitted Investor”)

Fmk H XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) iM% 5 201311400G] T4k 42 4%, HTISSPL R 44 (MARF%) (%
110 %) (“FAN) AXABEMARE, T (a) REXTIEA, EARTHNGEY, RHFITERAARDIMIERAANEN (b) KAIMA KER. L)AL RLHF

WIMTE SRS ANREN AR LRE, AFRRERRBLHS GEARRTE) (5 289 %) 5 48 FATARNIMETA. A TRARLRER LA 540X M
A, KRLREGIAALRLATIE &S HTISSPL IR A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARFANELER: AFARSDERBREARRA AR, BENALNERTE RN LBRSRET R EML RN (REAALBIVAFZSE (“FE”) ) % 61
(1) %, % 1711 (1) Se9frRAa k440

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited Fi & A, ARERAMARTMAZERNELEP LA, EARKREARSE

MANETAARBHAEE LR P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B AR A 7T 45

RAAFLRE T RAGFRCKATRARER 05% ., HARBALEIREATHRALLBLT AL EETTRLA.

BRATHEFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 4 i
KA ZEAREEERS (ATEARICT) 28 (RRALEE) X35 2016/396 FAZERKATNLARRL, AFATLRTARE 2000 £ (Nd) %) BRXATARLE P

RELBRSHAARFREHAERALLRREATHER, ASIC 8 8 AT EATRERR: www.legislation.govau. #d B FRENGEBIRETIEFEEMALHEH, #

SHEEEAKADAERGEERLLR.

WERRZNBHER: ARSONFEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BaEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHFT 1 ) HARE.

AARRBREARLR, AZERERNRORERETALABRRNA.

BAEA: BEERMEARRA RN 2019 %, REFARAL

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.
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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. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives 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:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

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

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.ntml
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Recommendation Chart
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Jun-2020  Oce2020 Mar2021  Jul-2021  Dec202l Apr2022  Sep-2022 Jan-2023

1.1 Apr 2021 OUTPERFORM at 68.74 target 103.0.

2. 27 May 2021 OUTPERFORM at 70.75 target 103.0.
3. 15 Jun 2021 OUTPERFORM at 98.09 target 103.0.
4,13 Jan 2022 OUTPERFORM at 106.2 target 131.22.
5. 26 Apr 2022 OUTPERFORM at 69.98 target 131.75.
1.3-for-1 split implemented on 8 Jun 2022

Source: Company data Bloomberg, HTI estimates
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