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Non-bank Financial Weekly: February premium was recovered; the security industry profits down 36% in 2022
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e 3 ABHBRARHBE LKLY TE, ARAFERSE. TA

THERKER GRS, 2B EMANAEAN LA LH, 57
LRV SHBRE, LHEAFRELEE., REATLE 2023 £ fiff
WAL, FPREAFRASLLE;, HEHERRKAEEE
FE 29%L£E, WREGFFHRFEEE. kA £ L7, R
NEBEBEHRISESEMR, ENXE: PEHAF. FEF
g, PEKRR. AFiEH. HLiEhk. RRRF.

AT R TAT L HAIN: &L 5 ARXHE (2023 453 A 13
B-3 A 17 B) 3448k, iEAFREAT LI 5 PR 300 45
3. BT LK 3.37%, ARATL LK 0.90%, FREATE
L 0.79%, E4R4 AR ERK 1.07%. PR 300 F54CTF ¥k
0.21%.

EH: 3 AXH BRI TR, EHTL 2022 FLEHR
KA. 1) 202353 AR HER IR TR, 2023F3 A% %
BRIWIRY TR, #HIEZ 202353 A 178, 3 A B¥RAER
HE K 9370 1L, F)-14.9%, 3Rbb-5.9%., AR 15857 12
T, Fl-5.2%, FR+0.3%. 2) JEHATL 2022 F2FH AL
A, ATkFF)IE TR 36%. 24T 140 KAEAE) ZIE LN
3950 1274, FlH-20%, FEIA4F)IE 1423 1470, FHb-36%. 47k
BRI~ H 11.06 HALA, HFKFH 279 LA, #FFA 2.09 7
L, AR EFRIEK 4.4%. 85%. 4.7%. EAATILIR 452
RZFFI AR 5.92 Z1et, £+, Ré 428 Ko
¥ LT, A2 5869 145U, FHIgK 8.15%; 3) (FTAE &
RHBBEEME) ERENL, RIMESTHERELE. »
EUGHRRE . AFRE. PHAR. MG SR A%, 1%
CAERN, FTEBRHHEH. BEOIHTH. o4 47
A BZEIM. FTAS TP LEBRE. BBEEREEETIE.

WK A. 4) 2023 43 A 17 A A F 7 L-F 34514 1.2x2023E
P/B, XK EARAEARR R KTl S & RN A7), oF
fEiEH . RFIEHA. HLiEh. RARSF.

Be: FERAAGRYARLE. 1) LTRENGHE 2 A
B, ABNE) 2 A% AIREKRAR +15.4%, F3E) 2 A%
AR it Rl te+25.8%, ik A AT K@ it. P, AKF
B2 AREAKEEF. IxeF. AR aFRETSANRAR
+97%. +63%. +139%. HMFHEM 2023 FHEIRZFIRILR Y
4, ERBEANTBRA, REFDHFERIER—F A
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2) EHRESERE NP, 2023 SHAAEM. T EFEEE 2022 Filsk, Hodil
SR, V2EE RN 5 R F b-24%. -18%, A mAE 100.3%, . HF. K
BF N EHAKAE, RARE T E % 2022 FE LA, A INIRIREE IR A A
HERMES BRI, FRAFEH LESMEL 2023 F 2 AR R i E, /£ 2023
3 Ak RFEI KAk, A8 T 2023 HF—F R AFH L S5ME T 2L
E¥NK, 3) RELZEEASHZMAHHN, MELFILHK, K owmf R fmik
ABRECAZATE, 2023 43 A 17 BREHIEEE 0.33-0.72 42 2023E P/EV, 17
2T m FARAE.

S bk 1) £ 2022 FZFERERL ALY 21 FLA, 5 2022 F44R
4t 2.55%, BR_FETE 017%. Z3ATLZETIRA. AELFIR LB BEFLE Y
X, 2022Q1-3 FZIZEMN 674 1270, FI-22.82%; F)iEE 4 383 1074, Rk
-31.21%, 2022Q3 # & % B AIR-25.44%, F)iE 8 FIR0-34.27%. 2) #AE:
2023 2 AABEMRRHRRESN 5.41 10F, RRBA 41 FALT, Ry 3|
+26.7%. +16.9%. 2022 “F 12 A EAGt /5] 4 F)iE 14.80 17T, F LIRS 0.52%.

AT H R AR KIEE ENE): ATRHF ARSEF>IM S A edk, ERXEP
BAA. PEAK. YEPFL. PREIEL. RFiEA. SLIELAF.

o RERT: Wikt FHLLGEEERE TRE,
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1. FRATERRTAT LA HRA

RAESARSHE (202353 A 13 8-3 A 17 B ) 048k, iEAFREITLY
38, 50P IR 300 #84k. % LA ERATL Bk 3.37%, A EAT LK 0.90%, FRMATIE Ek
0.79%, 3F4RAGRHIK Bk 1.07%, FIE 300 F$4L T % 0.21%.

B1 % 5AKX4HH (2023.3.13-2023.3.17) AL ETITLEANR

FNCELE o RIe 84 % UAakisHK | SPE300
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FHRIF: wind, HTI

2023 ik (RZE 3 A 17 B) , % UsesiT kR IA0xT44F, RIEATLEIL
past—H, % e @Atk bk 13.18%, JEAAT LK 4.34%, FRFATL T 2 0.49%,
4R A BR AR LK 3.16%, IR 300 454k Lk 2.25%.

B2 2023 $uik, $A4Rk. EHFRFTLEIMLTF FIE 300, $ALRTLENRSF
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FHRIF: wind, HTIE: $3EH1EZE 202343 A 17 B

NG BE, RS ARG AP, REATLY, FEARENEILA BT TR L,
T EAAF RN E; EAATLF, P EATEKIEARILRET, FHRIESF
AR R INARTEL £, S AR, THEAEANSZHF TR L, ST L0/
SES
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2. FRATERETATLILE

2.1 iE#: 2023 5+ 3 AXHERILIRLY T, EAFL 2022 £
BHALEA

2023 %3 ARG ERILIRILH TR, K1LZE 202353 A 17 8, 3 A YKL
R H A 9370 1T, F)Hb-14.9%, IRH-5.9%, FARAH 15857 17T, F)Hb-5.2%,
R+0.3%. BE3 A 17 8, 3 A IPORAT24 R, REFA 1901T; L 19K,
RERA 166 127T; 3 AL AR L AT 210127T, 2815 & AT 2580 14 7T,

B3 2020-2023 4 A B HBRLEXHEH (/)
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FHRF: wind, HTIE: #3EHRIEZE 202343 A 17 B

3SAMBTIHYE TR, 2023 43 A P 300 $546-2.7%, L3 A-7.8%, 2023
2 A-21%; 4)LARIE4K-5.6%, LF 3 A-7.7%, 2023 5F 2 A-5.9%; _EiE4245-0.9%,
L3 A-61%, 2023 F 2 A+0.7%; & AN484+0.2%, EF 3 A-0.3%, 2023
2 A-02%; TAFA AFEH-2.9%, L3 A-7.5%, 2023 &2 A K KHFE.

A1 B poma

PR 300 3K AR LiEsRE Gl O HAEE A
2023 % 3 A -2.72% -5.57% -0.89% 0.21% -2.88%
2022 %3 A -7.84% -7.70% -6.07% -0.26% -7.52%
2023 %2 A -2.10% -5.88% 0.74% -0.15% -0.02%
2023 4 R it 2.47% 1.01% 4.56% -0.34% 4.87%
2022 45 Rt -21.63% -29.37% -15.13% 0.18% -18.66%

FAER: wind, HTIZE: 33BAB1E£202343F 178

FEFRATIL 2022 F R EHALKA, T RFHBTHE 36%. FEHIEALHLKLAIE
FINE] 2022 HEZEHIE, 2022 4, AT 140 RiEANE) EHE LI 3950 12
A, Fl-20%, FIAF)IE 1423 1270, Flk-36%. B E 2022 FK, TLEFKZH
11.06 AL, #F=H 2.79 LA, FHA 2.09 HALA, 4R EFREK 4.4%.
8.5%. 4.7%. ATIHARRIZIRATIR T RAE AT, SHNIKFEEAE L., AN
) REE FIEAR G 733.25 H1La, EFPREVMEFIELAR A EA 31.8%,
EERBFERI. BE 2022 FR, RSN R E 2Rk T BRA AL 2.75 F1L
Ay GREFEEPKFEINALT6 HIT., EAATLIRS TRZF LI HIEG&E 59275
e, £, R% 428 ReELFEINIFEA LF, T4 5869 141, Bk
8.15%; R4 L7 o-&) B akf 7845 12,
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B4 EHRATLE RPN FFBHEL (LT)
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FHAPRR: FAEW, HTI

(AR HBHFEEIE) EREL, RAMFAEALTIHERLE. EhoR
FHRT TR HRBEEEIFAERE IR AREHA, AL IE
REN. AHQEZTZOREN. ITARRHEEHE. BLEARGTH. REHF. 47T

R BHM . FTAE ST EMEE. BEEE SRR, WNFAR, A2AFEY
FTZEH—RAKRYBE., L4 EREE, FIBARENITASRTHEREDN L
RAIMAILECE, AARKEAHTFE, BT EANT. TAHNTE iR
TiE. —RGERE. AEATHNELEEEL, ArEETHZANIEL, MR
A RTYLHIEATY. BIRTHINGBEERRBE, HEKREEF, HREF L
T, ZRPGRE, FARIITAERTHOERE, EEIHF AN, SREHR
AP, ROEFEFLEIMMARRHURARGHEEZR, BEMTERRHRE
HE, PHEITFARAITESR HGRITHREENATAHARIMBREI TS, 92HRYEE
B, ARG REGITRT, HHEXFERE oS, Bik—J] 497 7 35 R
B, RMATA ST IR R .

FRABIRAEEIRAL, BEE, BT (2023 3 A 17 8 ) AR/TLF /A
1.2x 2023E P/B, MAEA FHAAF. #BEITLL BRI, —HALFEEET
HABLE A

EAE: PEIEAR. AFIEAF.

R FATH RN Tk kG ie) RN EE D).
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2.2 R T kAo RATSHIH L IFEE

LR WE2ALE, FHARHRRREHE K, 1) LT HFRNE2H %
ARFR Ib+15.4%, ¥gik4EE, KN L E2R G TATRPEE FOEH, LA
S 2R ST T kA R, ARFR2A A KRG E. R G
B REGHERT R LL+97%. +63%. +139%, ik ¥ d fisk B, ARMEER2A %
A &2 Bl 1b+79.4%., KAV ERL 20234 B4R 27 R35 R B @45, B RN
BRI, REeFRHRERRFRE—F LR, 2) LT RN 2A L AKRER
+25.8%. AfR. Fa. KR, R%2A F ARFE 5 5+24.6%. +21.3%. +34.5%.
+39.8%, AR E T EZHTFREIL., 2A ARUSERRE R 0+18.2%, 1A E K
1832 5+18.0pct. KMt L2 FTRYE L, Em2A WA FEH B, BIKEH5
F U S EGA R4 TP E. B 202110 A vAk, AMRMTE 3 A AR 3 3K
BRI K B ST, FR LS PIRBAEORAE SbiS. REFET
¥, BBAVAAAT LR KB Z RZR T N od, LEFRPERETFEHEQ
PR LR

£ 3 FoadREMON (12L)

A 1-2 A &tk R . ABFRAF R 12 A &+ . .
f;%f,l;i % Rt RiAk  2AKRE RARK &%%l # P Rt itk 2 AH%% EARK
+EAF 2459.00 1.9% 438.00 28.8% P e 254.15 -13.8% 61.21 97.4%
F2AFF 1353.10 5.1% 323.70 7.1% R 155.81 -18.4% 33.24 139.3%
KIFEAFHE 697.63 -5.6% 170.78 -5.1% R HF 98.34 -5.3% 27.97 63.4%
EE e 463.53 -0.1% 111.72 6.2% MR 235.18 1.4% 39.05 15.3%
AR 495.99 -7.1% 103.52 53.0% %2 HAre 6.66 -5.0% 3.26 17.7%
At 5469.25 0.6% 1147.71 15.4% At 495.99 -7.1% 103.52 53.0%
ARAERER 12 A R . .
o RARE game 2amE fAmw
£
Keg 45 84.60 43.0% 9.77 -52.2%
R 74.68 42.8% 4.98 -72.0%
R HF 9.92 45.0% 4.79 79.4%
R 28.28 -2.1% 12.01 6.0%
%2 e 56.26 6.1% 30.05 21.9%
At 169.14 19.9% 51.83 -8.2%
TARR: FPEFZ. FEALF. PERMK. FHEERS, FEARTHRFAEL, HTI
R4 FHRAIRFRAN (fLT)
LA 1-2 A R+ . A i 1-2 A &+ .
g FORR gmw oame wame PRERREDART mime oame eamw
AR e 1001.94 9.2% 390.21 24.6% WBh & 4R 441.93 6.3% 165.48 18.2%
. BEIMGE
o 499.74 5.1% 178.92 21.3% &Vlf” At 303.47 8.9% 132.87 21.1%
o L
P o 366.85 18.5% 133.74 34.5% Ko 95.72 26.5% 34.60 55.3%
REAEL 39.20 16.9% 18.82 39.8% FrAES 60.67 -4.1% 23.08 26.2%
At 1907.73 9.9% 721.69 25.8% R oy 38.27 7.4% 9.34 30.1%
12 B PRIER 12.23 17.8% 2.90 43.6%
PP 15 M 7.85 -5.0% 3.70 19.7%
H A oA 41.80 39.7% 18.24 71.3%
At 1001.94 9.2% 390.21 24.6%

FTHRR: PEAR. YEFZ. FEAR. KEELMRENE, HTI
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GRS FIE Y, 2025 L 5ARE, 2023F R AM. T E-FLE20224
g, FHeR Ak FME. FEAFE A F-24%. -18%, TR EARAE
100.3%, =, F. FTEHFLEFHRE, MmAREF BT 220225 F LG4, A
RS DEAA L FE RA LT R, FZF R b 5L 2023F2 7 3k F L
BOE, JFE20235F3 A gk SEARFF EIG K eg 4k o 3) FIH2023F —F A A A AT AL
FMART EILEE K,

B5 2021-2022 ¥ B-F&5%FE NBV EFHHIL B6 2016-2022 5 F B -+ A3 E MR AIE %
20000 |, 18980 - 20% 1400
11.7%
L 10% 1200
15000
L 0% 1000
10000 L -10% 800
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L -20%
5000 2661 2972 400
L -30%
200
0 L -40%

0

h—FR BoFR FEFRE EACKY S

2016 2017 2018 2019 2020 2021 2022
 20214NBV (F %770, A% ) mmmmm20225NBV (§ %L, Aih)

Fl 38 it (%, A 4h) AT S HGAAE (LT, Adh)  ——— Rl (%, Ah)
SRR B R & 20212022 £, HTI FAARR: B ET 4 20162022 FF4R, HTI
B7 2016-2022 - B+ ZRF K> 4H M8 2016-2022 4% B F 4. SRFKBE
100% o - o
7% | 60%  61% 6.2%

80% =

60% r

% L 5.2%
2; 5.8% 46%  A7%
40% 40/0 5:3% TN saw  saw
° °T 4.0%

% | 2.5%
2%
1%
0% : : : : : : )

20%

0%

2016 2017 2018 2019 2020 2021 2022

B BINEF N [ P BT ARH
N N 201 2017 201 201 202 2021 2022
DR ARAS  ORE O £ AR 016 20 018 2019 2020 20 0
OB AR BRPBARIET [ ey 2/R13 — AN AR  —Ak AR
| ERRIE
FoFRR: F B 2016-2022 43R, HTI FoAkR: FE-P 4% 2016-2022 444K, HTI

fiffins K= mHA KL, REATRS, AFRE. RELZEZELA RHIN
B4, MAEZFALR, ARDRETERTY. 1) 2023 FHF Ma#H4, M
HEEMNGEFERELRT, REFRBERERERT LR, 2) TFRE kiR
EE 29%4E4, RRFMEABEERKECRIFS EH, ZANEFRMEE, FHE
WCEZ B R AGHFEM,. 3) 2023 4 3 A 17 BAREHIE4EML 0.33- 0.72 42
2023E P/EV, 4T M L AKAE.
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B9 10 £H T EMEEIBKEE (%)

450

4.00 -+

3.50 +

3.00 +

250 +

FARIR: wind, HTI
R T Kok Al RA Y TAT, TSI, R F K RATE,

23 3 ALR: BREANKRCLEEE, FHRATLHANFEELNH;
AL R IIMBEEIEZE, AHLERRARLEFTG

2.3.118#: TS A PR REHA

FEHMIREBLER, TRESAERL PR, BTPEFRLYEL, &E
2022Q3, 1ZHFZMALS 21.07 FALA, BRFMIRH 2.55%, B =—FE TiF 0.17%.
MBI bR T, B4HE S K 3.69% % 8.78 LT, MAEELL A 41.65%,
BREMITI 0.45pct, 123U SN RATINE R EZMARR, 2R EF E’dﬂﬁ
BEM, ANEERBERE, 2—R4ERELTHEE 19.35%, AT LEAL%E
W EhE EER g EIE N

fFRATIR B, BFEERIRYT X, 124471k 2022Q1-3 I LZ T IN 67412
T, FIBCTFE 22.82%; FIA)E B 383 12T, Rl TIE 31.21%, A8 2022Q2 49
221.39%. -29.21%A Fr ¥ K, 2022Q3 ¥ & 22 E IR A IR -25.44%, H)E 5 H IR
-34.27%. MBANLEMEE, FHLFPEAM AT ERE, BEZFHELR, FANEHR
W F N 547. 734050, B TF4-13.37%, KN &b 81.32%, R HL4RF 12.23pct.

B 10 12 3647 L 2 B A B F)E

A1l fzRF =R ESA (%)

1000 3.00 100% -
90% -
800 2.50 800/2 |
600 2.00 70% ]
60%
1.50
400 50% -
1.00 40% |
200 0.50 30% -
20%
0 0.00 10% A
O O O O O O O O O O O 0% o o,
SIS S 989%9%93999999989898989%3¢8
']9 'I/Q ,19 ‘-19 q/Q q,Q ,)/Q ,& ']9 ,19 "19 "19 q,Q LK BB BRI RIS INUNCIE SRR B IR I

— 7N (IO, )

— AAVE (BT, )

) AR (LT, Adh)

20 Mar 2023

FEfZ LA, HTI

FHRR: P EZELA, HTI
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BRBUA R ERHE L, FRINPFEERD., $HIUFERIBE XK AT

R B F A EER TR, B & TRETLGHA, SN3FEH G MAIE
FFER L FHREKRFE., I T EZNEFTATE D I KAEE S b @ik Aish
MRS, RATAAZFHIBE S ROE LI RASER, T Loy R Kg ke g4
— %, ARATLHFHAANLE fo PG KA, A FELRMLERE, TEAH
RAL. RO EFF @IERER, LER T HRR WE TG T,

2.3.2 #%¢

%ﬂﬁfffikﬂVﬁhﬁiéi%%iiﬂ:h%J:E& ARIEZA T bR IR, vA¥EitE, 2023 4
2 A2BERIHRKREA 541 12F, A H 41 FALT, B4 5+26.7%.
+16.9%, IR A3 K 35.9%A% 36.4%. KAVIAK, AT EEML, HRTHRI
AR AT 1) XLUHARFTHALER. HIREFELFHESL FHTA
ERh, KT B ek shhn Byt — *WiQYFi%Fﬁ&% K. 2) BT
E A EA T 9 R s At KRB YA, RUE TN HA R R 5 T 64 2 S Ae R HEAAR A B 6 |
T, it —Hy KIS,

- . - _ . .
A12 PHRATLT R ERM % B 13 BAREAT AL 3 BRI %
9 140% 70 - 140%
8 120% 604 - 120%
7 100% 0 - 100%
6 80% - 80%
5 60% 40 V] - 60%
4 40% 304 - 40%
3 20% 204 - 20%
2 0% - 0%
1 -20% 10 - -20%
0 AR, AARANEERRRREEL 0o 0 S e LR LN S S AL 40%
- < ~ O H <f l\ O — < ~ o I - < ~ o - < ~ o I < ~ o -
S % % 9 % & g 9 % % 5 < 5 S % % 9 % & g 9 5 & 5 9 5
o o o O H — — — o~ o~ N N (9] o o o o - - I I N N N N o
N N N N N N N N N N N N N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N () N N N N () N N N N N N N N () N
N 5N R F (AT, fbh) e— 30 (%, A4

I R (TG, Fdh)  — L3 (%, A4

PR FEHR LA, HTI

20 Mar 2023

FoRRR: P EHE LS, HTI

2022 4 12 ABHASABEA TR, KF 2022 %12 AK, 2BLEH 150 §
GG, oA 30 NMER. 12 A FIE LN 47.14 124, BRIV 13.84%,
%ﬂM1Mm%i,@%ﬁyaw%o(%%:ui%ﬁ%@ﬁﬁ%ﬁ&ﬂ&&ﬂ*

G EIRE, ROSEETFNG, R FEENE . NEEENS . ¥EE
%@ﬂ#ﬁm%%&ﬂﬁﬁﬁ%)omn#q&zﬂ%ﬁ&%%ﬂﬂ1wsq@i,
) tb T % 19.82%.

BEMFAAAREE Z L 5 AHRRAH AL F KR PRTLRESERNLENGE
26, BMINY, ERRG2LGRFILESE %I, TmefETE FAAES
FIBT, @AREE Bk 54 KA G617 Ak 54580 Z N8 R ki) E %0 @),
R R R o5 22 Ak - 48 B0 47 Ak B A B AT o Tk — TR . B R 2023 F 1
AR, &8 97 REATR NG EHESE&EXT 100 FRIEEFHNE, E+ 99 RRAEE
NG EETRELS. 1A IR E NG LI L SN 86.79 12T, R THE
47.98%, #F)1E 0.06 1270, FRHLIEHIm 105.07%.
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B 14 JAst o) B RANA M % B 15 FA 5t E) S A E ARG %
60 - 140% 18 - - 350%
5 - 120% 16 - 300%
r 100% 14 - 250%
40 [ 80% 12 - 200%
60% 10 - - 150%
3 [ 40% 8 - 100%
F 20% 0, ’
20 L 0% 6 - 50%
10 - -20% 4 - 0%
- -40% 2 4 - -50%
0 - -60% o MENRNNNNNRENNNNNURNRNRNNRNRNRNNRNANNRNR 100%
L N~ OO A o4 MO UL N~ OO 4 4 M W N~ O - L N~ O " A M W N~ OO A o M W N~ O -
222729939 H503 00 222732999 930003
O O O O = = «H «+H 4 =4 N N N N N O O O O «H = = «+4 «+4 =4 N N N N N
N N AN AN AN AN NN AN NN NN NN NN AN N AN AN AN AN AN AN NN NN NN NN
O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O
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HBES
ERE&
B RAEH
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JRAEH
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PAEHE
BEIEH
RAIEH
B1FiEH
3¢k 3E H
FKAEH
AHEH
ARIEH
KiTiEH
FEiEH
KIRIEH
B 4HEH
BHIEHS
LIE A
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B #HEH
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+RAEH
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B BREH
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W GEH
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A ARGEH
YRR
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XHFEH
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20.16
8.98
14.25
12.44
9.94
4.16
15.65
4.36
25.86
13.82
9.82
9.36
6.15
15.12
1.15
6.86
5.52
6.83
8.52
9.30
6.34
8.26
7.48
6.72
343
8.50
3.78
2.94
5.74
6.94
4.84
1.78
5.86
3.90
11.18
8.66
9.90
8.20
5.10
2.65
13.97
13.95
8.70

2988
1173
1269
1129
18
142
1193
1948
26
122
834
900
531
697
394
344
35
562
344
336
283
390
347
293
187
211
176
255
27
157
227
299
246
259
317
319
283
26
14
19
377
125
168

12.9
9.1
85
8.5
9.7

11.8
2.0

18.8

19.6
13

155
8.9

11.2
2.8

17.9

14.4

12.7
3.9

19.5

14.5
3.0

24.7

135

154

24.4

12.9

34.2

43.5

25.6

16.3

16.0

311

33.4

25.0

35.6

32.7

58.2

38.2

43.9

148.9
78.0
95.9

219.0
12.6
26.5

12.8

1.7
9.5
3.8
16.9
22.2
223
13.8

13.6
17.6

21.6
19.2
15.6

24.7
34.3
335
19.6

125.2
8.3
39.4

27.4
51.7
46.4
35.8
43.5
84.3

41.5
72.4
47.2

16.7
125

111
9.4
8.6
8.4
85

12.6

11.9

18.3

17.3
1.4

18.0
1.7

12.7

17.7

16.9

14.9

11.4

21.2

17.4
19.9
26.5
14.6
13.2

74.5
6.1
36.7

13.6
23.1
35.1
27.1
26.0
345
68.0

353.3
6.2
141.4

125
3.5

1.6
0.7
0.9
0.8
1.2
1.9
1.1
2.6
39
1.2
1.4
1.2
1.3
13
1.7
0.9
1.2
1.4
1.8
1.4
15
1.7
1.5
1.0
1.6
0.9
13
1.1
1.2
1.0
1.2
2.0
1.8
1.2
1.9
19
23
23
0.8
1.9
6.2
3.8
1.5
14
1.5

0.7

0.7
1.1

1.7
2.2

1.1

1.0

1.6
0.9

1.7
13
1.6
1.7

13
1.0
1.2

1.8
1.7
13
1.8
1.9
2.3

1.9
5.7
4.2

0.5
1.1

1.1
0.7
0.8
0.7
1.4

1.0
2.2

1.5
1.7

0.9
1.6
1.5
0.8

1.2

1.1
1.0
1.6
1.1
0.8

13
1.0
1.2

1.6
1.7
1.6
1.0
1.7
1.9
2.2

1.9
5.3
4.3

0.9
1.2
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B -F%-A
¥ EAA-A
H AR e-A
F 5 KAR-A
& EAAR-A

46.20
34.41
29.99
26.94
5.30

72.65
37.93
77.13
47.75
5.69

76.34
42.56
82.97
51.80
6.25

77.89
46.40
84.46
54.12
6.54

84.18
50.84
91.66
59.74
7.35

271
2.07
2.94
1.85
0.14

2.07
1.58
1.92
1.39
0.09

1.58
1.30
1.05
0.91
0.08

1.60
1.34
1.05
0.95
0.08

FE A
FEAF-A
AR E-A
P & KAR-A
& EAAR-A

46.20
34.41
29.99
26.94
5.30

0.64
0.91
0.39
0.56
0.93

0.61
0.81
0.36
0.52
0.85

0.59
0.74
0.36
0.50
0.81

0.55
0.68
0.33
0.45
0.72

-9.76
-1.71
-16.01
-11.22
-2.82

-14.54
-5.15
-27.64
-17.83
-10.52

-20.10
-9.23
-51.66
-30.00
-16.30

-23.79
-12.28
-58.49
-34.64
-24.90

o E P L-A
T EAF-A
AR -A
F E KFR-A
&+ B ALR-A

46.20
34.41
29.99
26.94
5.30

7.83
1.78
4.58
2.56
0.45

5.56
1.80
4.79
2.79
0.49

4.58
1.17
2.64
2.56
0.56

5.93
1.63
3.94
2.92
0.65

41.71
15.92
32.59
22.37
4.57

44.44
16.93
34.78
23.57
4.96

46.97
16.76
33.90
23.43
5.01

50.26
18.13
37.24
26.09
5.59

7 E-F %A 46.20 5.90 8.31 10.08 7.79 1.11 1.04 0.98 0.92
&+ B AF-A 34.41 19.35 19.10 29.42 21.11 2.16 2.03 2.05 1.90
AR Ie-A 29.99 6.55 6.26 11.38 7.62 0.92 0.86 0.88 0.81
B A4R-A 26.94 10.54 9.66 10.52 9.22 1.20 1.14 1.15 1.03
& EAAR-A 5.30 11.68 10.83 9.40 8.11 1.16 1.07 1.06 0.95
FTA R PR3] HEMAR, Wind, HTI
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APPENDIX 1

Summary

e Recent performance of non-bank financial: In the last five trading days (March 13 - March 17, 2023), the diversified financial,
securities and insurance industries all outperformed the CSI 300 index. The diversified financial sector was up 3.37 percent, the
brokerage sector was up 0.90 percent, the insurance sector was up 0.79 percent, the non-banking financial sector as a whole
was up 1.07 percent and the CSI 300 index was down 0.21 percent.

e Chinese Brokers: Transactions in March were down on a month-on-month basis, the securities industry 2022 performance was
released. On March 17, 2023, the average valuation of the securities industry is 1.2x 2023E PB, and it is recommended to
recommend the high-quality leader with low valuation and the leading targets of wealth management transformation, such as
CITIC Securities (600030 CH), Orient Securities (600958 CH), Industrial Securities (601377 CH).

e China Insurance: Both liability and asset sides are marginal improved. On March 17, 2022, Chinese insurers are trading at 0.33-
0.72x 2023E PEV with high safety margin.

e Risks: The market downturn leads to decline in performance and valuation.

20 Mar 2023 13 @ yamm
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TELERUE

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

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAE Analyst Certification:

Ao B, ERRIE (1) ARRE T HEUEARR T R ARE P RAGETIAA ARG A LTAGOMARE, FB (i) RORMT A TR EARALRE T RE
HEKERINEABR AR, RAARE TR A RN MIER, &I (QBENYRE) ALt iﬁ?%ﬁ&ﬂm%‘ﬁ |2, 1, Ting Sun, 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.

£, Wangjie OU, AMIE (1) RFRRE T HELEALE T SN ARE P RAMGETRIA BHAE I LETAHMIE, FE (i) RORI T A T2 5 AL RS
P RAHLKERRE LB RMEARE, Rt RE PR EAFAG MIER, &I (ABEENORE) ALY ﬂ%ﬁﬁ‘ﬂ‘ﬁ%‘?ﬁlée |, Wangjie OU, 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.

A B % RHEE Conflict of Interest Disclosures

B ERRLE LR TAERTRAT LS50 /30 KR P R REIN N RABTARA BT RT. AAFARERT, UTRAAXRAFRANBESA (D TRERRRK
EAMARR, +FTHRANAGES, F 45 2 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).

EREARDA RN Fo/RLFAE) (%Ak B8 ) Eid £ 124 WAL T 600030.CH, 600837.CH, 601688.CH, 000776.CH, 3908.HK, 601066.CH, 600958.CH, 601377.CH, 601456.CH and
600816.CH MATHAMTAE . ARATAA u@ 1 AR ETHRIAN, REAZZABANERAFLARR; 2 BREAREA, TABHAM S GRRA TSR
RAR; 3. BARAIBRANFMLET. AfFRERFHAE.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600030.CH, 600837.CH, 601688.CH, 000776.CH, 3908.HK, 601066.CH,
600958.CH, 601377.CH, 601456.CH and 600816.CH within the past 12 months. The investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-
underwriter; 2. equity or debt refinancing projects of 600030.CH, 600837.CH, 601688.CH, 000776.CH, 3908.HK, 601066.CH, 600958.CH, 601377.CH, 601456.CH and 600816.CH for which Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

600030.CH, 600837.CH, 000776.CH, 601066.CH, 600958.CH, 601377.CH, FUTU.US & 600816.CH B 713t % 12N A A BB HETRITLEEP .
600030.CH, 600837.CH, 000776.CH, 601066.CH, 600958.CH, 601377.CH, FUTU.US and 600816.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

600030.CH, 601211.CH, 601688.CH, 601881.CH, 000776.CH, 3908.HK, R A ¥ # &% 8 3 F R A% % Eit X, 600999.CH, 600958.CH, 601377.CH, 601788.CH, 601878.CH, 601555.CH,
000783.CH, 600109.CH, 000728.CH, 601375.CH, 600909.CH, 002797.CH, 600369.CH, - %% /* & 324 F iy #£/2 4], 601628.CH, 601336.CH, 601601.CH, 601319.CH, 6060.HK, 5t M 3% 45 41 7 o
RAFRFIENE R BBHKC A TALE DAAAREENE P . BEOE P RBHT LI AR L SRS

600030.CH, 601211.CH, 601688.CH, 601881.CH, 000776.CH, 3908.HK, &4 ¥z 44 g 3 5 & A% * % T4, 600999.CH, 600958.CH, 601377.CH, 601788.CH, 601878.CH, 601555.CH,
000783.CH, 600109.CH, 000728.CH, 601375.CH, 600909.CH, 002797.CH, 600369.CH, -F-% 7 /* & B A Ry £/23], 601628.CH, 601336.CH, 601601.CH, 601319.CH, 6060.HK, % /13 X4 41 7
R A /03] and 2328.HK are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

HFEAAALA NG AA RS DAMANREENEP . BEREP REFEALSFRS.
B RAN A LA PN is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

EAATE 1A T RIFA FUTUUS AL RARATIRA-40 78

Haitong received in the past 12 months compensation for investment banking services provided to FUTU.US.

HEATE (3AHEE) EARZAA A 600030.CH, 600837.CH, 601881.CH, 601375.CH & FUTU.US 54 F4RATIR S4B,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 600030.CH, 600837.CH, 601881.CH, 601375.CH and FUTU.US.
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HE AT E4) 124 A Ak 600030.CH, 601211.CH, 601688.CH, 000776.CH, 3908.HK, 600999.CH, 600958.CH, 601788.CH, 601878.CH, 000783.CH, 600109.CH, 000728.CH, & 7% /% BA I 7 1%
/N3], 601628.CH, 601336.CH, 601601.CH, 601319.CH & 7 & L4 At B & X A RN 8) KB R ARATIR A VASP L 2 S R 4 0 4R

Haitong has received compensation in the past 12 months for products or services other than investment banking from 600030.CH, 601211.CH, 601688.CH, 000776.CH, 3908.HK, 600999.CH,
600958.CH, 601788.CH, 601878.CH, 000783.CH, 600109.CH, 000728.CH, F % 7% 7 % A IR 4£/2 3], 601628.CH, 601336.CH, 601601.CH, 601319.CH and 7 M & X34t 7 & X A R 1
3,

BB 601318.CH A RIEANM T AR A TR,
Haitong acts as a market maker or liquidity provider in the securities of 601318.CH.

BARREAZAARAS ( “BARR ) AR A5 XKALEME 600837.0H R R .
Haitong International Securities Group Ltd. ("Haitong International") having an individual employed by or associated with Haitong International serving as an officer of 600837.CH.

FREL (202057 A 1 BF8H4T) WH4AF Rating Distribution
HEER (AT RAUT) AR PREAAARTARERME Z 000

A RFAT. PHABFRT. HEEEFEEEHT 4FRE L, F 2 HTI m“mﬂﬂﬁﬁﬂm”mqmnﬂ mmwmﬂ:bﬁmu“mr
RIS 78, BREDFER AL RERERR, EETHE

1.5% Meutral 1.4%
AT, ARG RBPRLAREEARTEN, ATANERREGARE ) "
ATEAHL OLpRTANIARES) MALREE.

PR EFA

RFRF, Ak 1218 M ARBAN REREKRE 10%0 £, AER P
’F

T, Ak 1218 M ATSATEEREERRK, BERX LT, RE
FINRA/NYSE 493 AR AN, BATAH MR NBA X —£71.

BTAT, Ak 1218 MANTAAT REBRKIRE 1000 L, KEZ
‘F

AW Z A ERS: A K-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ & - Nifty100, £
) - SP500; FLALATA o B4 & - 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%
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RFRF i3 BTXE

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

*EENPRLA ERFRITEP T BB 0
LRPFPHFEN, PHAEENAREENGTRTRT, PUAEEKTIA,
RAAR4E FINRA/NYSE 89340 A L1, %«mﬂ%ﬂl’ MR BINBAE—£A, FEEELRT ROAPANRE
RAHRAREZN (B2 200%6/300)
EN, AE12-184MA Mﬁ%&#wg;ﬁ%&mﬂé& 0% L, AEZ T
B, AR 1218 M AT AR HTNAK, BB T, RYE FINRANYSE #15FEN AN, SMAR S RIS L —£5],
Fih, Ak 1218 M ARG LB HSRRE 10%00 L, RER T
B2 AR5 A A -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; 2 A7 % B #A B - MSCI China,

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.

BREGERAAMR: BARGRAAE. BARERRS, FERS PREGEA LR REZHAHESL, AR TTROGAGIGREZIME, TAHL SZIMEF A
Tﬁﬁ&%ﬁﬁ\ﬁﬁﬂﬁﬁ%ﬂﬁﬁ£$@%ﬁ,ﬁ&%ﬁ%&mq

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 REE: BARGRTHRAFPARRRBENTE A REAELPA, HEiEA (600837.CH) , BARRT LAMNENE, LATTRXATE A RNHLRE. 2
R, HARGRRASELEARRGTFALL, DAEEE R BRIEANTE A RTATHRA FIRR.

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.

EEE LR 100A R (Q100) f3%: HEE 17 QU00 82— 045 100 L BRIEAB AR T E AR E S5, RERZRZALAT RN RizidA, FLEATETIEA A
AN TR LEHFT, HEERESH QL0 BERMEL A,

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.

MISCI ESG RS T 7 45 R4 HEERMEABKT (LM RRT MSCIESG Research LLC ALBEAS ( TES6 71 ) AERATENRBAREL (1£81) 66 7HR

PRIFEALETHREORAIN, Bt/ XTES, FRRRTFMEEEMAFIRFORR, QETRHERPHMELR AHER S, WL%ﬂ%ﬁ@TW%&H,KﬁMﬁ

AHALHREN b, FRRAREALELIE, FHRIBRGEABIARIY. Bob, BERREARATHEME AL EAMER, RTHHEAL EHIEA, PRUREST

BERNME, 66 FH PR RETTHA RNETERIZ RN ROEMTE, CRETEE, B8, %o, B0, BRTERETLRRERE (aEBRK) A2

T iE.

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
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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.

BRSA) (FINESG) BBRAT AP A LI (FINESG) SBZH, #5LFaRkALRAREASN:

F—% LA (FIN-ESG) 548 4 h AR THESFHBA R OATRAARRNE") ATAERBHME LFERA, KNG LHRARRT EUTEETRIE, 123
W ERIBAE, FRMAEAMIIEETEN, CREEAETIASIMAIE, BEXFAAARERS BHRE, KNG RAHETMIAEE T A B A AR
R LREANET LESAERL AT

F2F B RBKEERE R RAEATAL P, KA LB HARYE B FORIEE B HIET . KEUEAT RN SRR R ARARMAA KK L H 9]
B, BRARERR B BRMHATEH, STEL A0S KERAFEARR—RAH RALANSE. REATAN, K808 (PHHLGHES) RRALERN, TEHL
SRATME A B B RREG TN,

525 KABBRABANG T, ANRERGAAMA. RERNFRBRHTER, EAMSAHREERSLE P ORELRATEAEAKLA 6, R KB
Ko B4l ik LH. BRGE. K. A %5, ”ﬁ KA BAL R, RIE. Ak T BRRAKE. B SRBRLNE, THRARLSHRRLRE 27
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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 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. 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.
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FORERNARRE: AREDERRFREAZAARAZ (“HTISGL") HARHEA FRERARARAD (HTRL) £47, A ARESBEARBREN (F571%) &
HE QLA ED (REAREEIL) BIER. FALRSE HTISGL 84K /4 Haitong International (Japan) K.K. (“HTUKK”) 8h8h8h T A 47, HTUKK &1 B A% KM 455K
F AR,
WEEAGFRRE: AREONBZEAR S, BTRITRIEAPATRZ Securities and Exchange Board of India ( “SEBI”) ”%ﬁHmmg%wmmummmmmUde(mmwv)%i
17, QHEHIER LA H 2 BSE Limited ( “BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7 /&) (44kA AR A1 ) MAKIRE. HISIPL T 2016 4 12 A 22 B HMM
FRAREE FEAEAARAG (“HTISG") #1—3 4.
AR REA NGB FRA LA RSN, ZATHERE REARNA RS A A AT FEAR AN ARAREL EEERRA,
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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.

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 8 4o

RETXAAAL, FUENH LIRS ZARARAL P B ETEARTET L) ORFAN LR L LR RIRE SR EFHEAR.

ARERAGREER: BAEFEARMA AL (HTSCL) A TR ASFTRE, HTISCL REFBARERS 1 £2AEHD (NEEARD) BIAZ. AMEREF TR
(EARBRAH) (ABE6% 571 F) (ATHARSO) FAREHEARE, EARAIMEA, AMITRERRES SFO FIRZHELETA", ARTREAZTIEAR
PRESURERANGE, BRLRREARLRE PHANE LRERTRT. AFRREGREARFLRE T FARE ZMANEME LKA HISCLAEAR.
LFRERENBLER: AHRREH HTRL HSIPL 3 HTIKK 5. HTIRL, HSIPL, HTIKK PAAAEMTE HTISG 2B ENE, HALER M, RIATEE£THIRL G M
ROMARBIBAZ AR, AFLRERBLRE 1930 F R BIERA XK 5 1506 FHTHBAEME 1 2B LEMMATA | (“Major U.S. Institutional Investor” ) ## 1 AL
F& 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
BhAk, HERBARTRERBN G ST ETERAIA X AR IEE LS, R4ET HTIUSA. HTIUSA {2F 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R %7t 5
ARRLRE, LRRTLT QLM AETEAT, KAKFTRENETEDRNS, FRLEEMIFAERKE, LRFEL HOIPL, HTIRL & HTUKK ERATF RiEAAM
FABILNS, ARTRE T EI HOIPL, HTIRL & HTUKK 247 IR EA 24 3 24 FINRA 97 AT I 46, BT RZ FINRA % 2241 £HLZ M B B ARG H A, AMER
R P B R EAF A, REARLRE PHANEMELEEASIMALRIL (04 ADR) THAL—ZRE, FEBLTHEATREAEMR, AATEE RN
HR,ARELDEASMALRIENGEETRARA, SENG TRRALFHALROTEARE LA NABAMFAREER, AHLRE P AETSM LT BI04
EAIAALBRLEARTIMANMAZ LR Y 0, TRIAFEAIALBRILIANMEIINFLLARABY0. FERGANIA NBERE:

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

New York, NY 10173

BKEZALE: (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

BIBERR
18 @ﬁ’ﬁ%ﬂe



salesperson in their own country or region.

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121" Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARAFEHELER: AP EARLRE (THPE", #ARSINMT, FOESFREITKE. BENTRERSE ) RARBER G P E R ZHAHA
RATHA G, FAARBA KRR, AT 0 S TMA T l*ﬁ?i}t? BEFED ., AIMETEF MR REANALLE NN, AAREEEAL R L0
MR, BT BB GRAERITZH, EMEAR D RAATELBRR BRI FE AT G ETEARETEARE, FRRLHGARARTF LR AR,
WEXERAHBLER: AETEATAFHHYREREEA EEM ML RN EEER A & EEANZAINNIEANZ ARG, AT IR IEAE RS RO ETEHRE
BERAHRRED LA F e KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 & — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") &M% 3 r BIFRHH%% 1 (“International Dealer Exemption” ) #JX 57, 12T X M4%
A FIRIRREE, FXBARBLLE, EREX, AEHAEETEATARERBEAETEANBRAE R, KAEER, THIAMFLA. MEXHETEALR 2K
AN R IMHRE B INETF RIETFHE LV E0E LIPTRIEANRL S, EAERARY AR Bk, ARIZSHHN, B ek ifﬁf/\iﬁwﬁi#ﬂ HET
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 7 ATALE 49 1 ATHFA 1 (“Permitted Investor”) .

%filﬂﬁl&fﬁ'% %ﬁ%‘ﬂ?’ﬁ KA 5434 H Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [ANé] i M4 5 201311400G] T#7Andk iR Ak, HTISSPL RAFA (M 4H i)
110 ) (“FAN) ZAHBEMERE, T (a) REEFiEA, EARTHNGHY, ROMTLSADRGIMTESAHNER (b) KAARMH RIER. R HHHTAESEA %%
WIMTE BB ANRE A IARRE. $ﬁmﬁiﬁk# BA GEARBTE) (5 289 %) % 4A RATAROAMETA. A TERAFLRERFENRE LA XM
A, AFRREQKAALELNTE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARKAORSFR: AFAREDAEREFEAE A NLA, SEPKANELTE ENARRSREA IR (RIE B RERIMRLSE (“FE”) ) £ 61
(1) %, %1711 (1) {893 RME4R) .

RERKEERENELER: ARSEANELTHAFIH Haitong International Securities Company Limited AT XA, ARERAMARTMAZRNELEP LA, EAREREARSE

MANBTATARBREELE P, RABT LRI I T 2R E P FMFRHARE. Haitong International Securities Company Limited #] 4 XAV 89 4K ARE A BR AT 5

REAFRRE T RN FRCAARALTH 05% . HARBALELREATRAT LAY LA CETIREA.

BXABEF A ELFAR: Haitong International Securities (Smgapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2" #4%4% 2

KAZEARERERS (AT RARSICT) A8 (KRAZER) LH% 2016/396 FMELLKALHLAARL, TENELRTRE 2001 £ (N8 ik) ARKAZARLEP
RELBRSNADE REHAARA LABRREHTHEK, ASIC HMF S KT EATRERR: www.legislation.gov.au, #i8 B FRZENARIRETINEEEEANL AT, #

SHERERKATHERNEREEER.

WERXZHBHER: AREONFEARS) . HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
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KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) RERE.

WAATA: BEE REAZ AR RN 2019 %, REHARAL

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") [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.html
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