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SN Rmba32gs | 47.89%. 4vdFVAES A 49.02 2L, FlRAY 48.59%. AmAR-F
HEFFRAE 13.95%, FIRY 23.38pct, XEF3) = A I
HTIESG 305050 | iz B 40-34.15 1270, Rl 141.01%, A @#EE EPS 4 2.53
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1.2022 578 LIk N\ 544.331250, F) i) 19.57%, 4Q22 4 150.68
1270, By 17.10%.

150
125 b E % 2022 FE AN 544.33 127, Rl 19.57%, EAF)
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2022 5 F ALk 524 % 39.41%, F)HLIEK 1.59pct, A HLik 524

Lmth 3mth 2mth | R 17.42%, B3GR 7.17pct.
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2H22 Z L e HLJE N 14912, R RFAIK 12%, Va#44)0E 1.0 12, Bl AL 94%; &
TN 22 18, Bl 74%, JadFA)0E 1.6 12, FWHEAK 42%; B L EERON 87
12, Rk 29%, Vaf44)E 3.81C, Fl3EK 151%. KAVF|Br £ BB HR LT "
KTLE, KELE&EEsSHAEEKE,

2.2022 #18) % B R F tb3g An 2.98pct, 4Q22 BAiE] 8 R F) LV 2.11pct.

2022 B R F 11.94%, Flrigie 2.98pct, TRMEHARR LA, OF kkA
389.82 12T, FIHIRY 13.15%, & B AL BIA 71.61%, [ 3ghn 5.29pct, EHA
R MANEARET ., Q4 E A A 4032 107, Flk3gin 4.43%, 4EFAEH
7.41%, F)He¥ghe 1.70pct, E B FATHIGALRT KRG I, R)F A 22.09 12T, F
PR 1.81%, EIFAEA 4.06%, F)IgIn 0.73pct, B HANRIEE KA K.
@M %% 2201070, Bl 2.63 1070, EEAR T EALSEOLLIR A o,

4Q22 #1iE % A E 12.60%, FIEY 2.11pct, %% 2021 FREHRPH TR, OFL
AR 119.06 1070, R, Y 10.96%, %% 2021 4B HK-PH AT T, (444 # /1 13.86
17T, RV 22.98%, 454E %A FEH 9.20%, Ry 0.70pct. )% % i 8.79
1L, B 9.76%, &3 A% A 5.83%, [ i 0.47pct. (DM 4% JA-4.051C
L, Rl 3.051C7T.

3. RESF AR, RL—RMLEE.

ARAYRLEHREH. Oikdh: TR KGR LAE & E FREFIRF L

BEE—I 2 TRAB R, SREFONEFLELREZHRA,; BHBEFHAT
S AR B ARETSAT. QBLsl: #3% DUTYZERO 4R4FIE E AP 35 2 Ry B A K R 2
W&, FAR 2 R EAEZ TR, RYLFABARTERIPTHE 3 KA LMD
B ERBARK. QA RIFAFMFE LG . RASANG . 5 M AF A
. JEERED . LB REE B RAEZER.

RS AFAER S, Ot B2 B IRLARAT| AT 800 NN E FRE A 424
S MEABE, #7134 . Brunello Cucinelli. |ILRMESHFEE. Q4 i
HEMUREN A%, WRANIFE. BREARRAKRE, BLHBANLEFMNBEE
K, AR EHMRIE 2600 TA. QH K ET: 8 ABRMBRFT, KA 2022 F5#H%—
X IPO B .

EHEALBES., BE3IA268H, ZIHY23F Rt 7 R KAAEA 35 F 4K,
FRE DL FAL 590 FAK, Bl 22 HF45]+19.5%. +46.0%, [tk 19 5457 +5.8%.
+0.4%. B E 3 A 30 B, £ZMI 23 FAHERIKRIE 19 FF 4 90.5%, 3 A 16
-30 B £ 2435 B HiE R EHFWEE 19 FF 4 98%; HH R AL LK.
gerpstad Wy, OFk: RMNKA, EF AT AUEFREFT, ATLe
EHEA AT FHEINH TR, BT &l FAhRERDS B IRER, F
B e ABATLR L ELLELEETEZR., QAT 25 MEIEARS B3
—H 2 FHAE &Y hE RKELOITRIEEEZ4) OB, NERSH 2 LA
mik, RALMMEENE . BRENH LRI, QU EiEI A N FLEELEAY. &
. AT TR, B RER BRI, RAE EwitE. @SR
EANVAA, ~E EERE ARG L. BAFR RAATI, A LHERT| S3%mEN
o3,

2 @ S ImER
HAITONG



¥ E F % (601888 CH)

7 Apr 2023

BRETRT

A BAITR.

/NE) 22 HIRNh 544.33 1270, BT R 19.57%, )3H4%4)38%4 50.30 1270, R T
& 47.89%. HABIX 23 FHHATERKREE 19 FKF, 24 FNGELXTERD
M@k E, it 2023E-25E 23 AL F) A 977. 1440. 1793 12T, 45| F H+79.6%.
+47.3%F2+24.6%.

FlE: QEAIE: KMt 23-25 F08 BAF N @EKE, 55K 37.6%. 37.8%-
38.2%; Q#JA: &MTFItAE) 23-25 F45E KA FEH A H 15.1%. 14.9%. 142%. &
%A E 5 A A 3.5%. 3.2%. 3.4%,

b, KRMBHAE) 23-25 F )84 B 55 4 120.4. 167.9. 221.1124, £AFK
+139.4%. +39.4%. +31.7%, %A EPS 4-%|3% 5.82. 8.11. 10.69 7L/F&. (2023-24 4
JBOKATIM A 1020.15 1270 1353.16 1270, ##)E 544 138.74. 181.36 1474, )2
B AENF A 138.7 12T, 181.4 1250, TEELH A A 25. 19 45, EBITDA 274
178.08 147U 223.92 127, %K EPS %4 6.71. 8.77 ;L/K&) .
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R1EZTANNHEIEMSREE
ZRTFALME Bt (L&) SBATH RAE) 8 B AR FRAE]
1H22 2H22 1H22 2H22 1H22 2H22
AN (f2R) 154 149 55 87 35 22
Yoy -17% -12% -5% 29% -55% -74%
VEF4EF)E (L) 25 1.0 2 3.8 2 1.6
Yoy -4% -94% -54% 151% -64% -42%

KA RR: FEE S 2021-2022 FF R, FEIRSE, HTI

A2 VB %25 EAFR SR HH(1Q2021-402022)
1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022 4Q2022

FhEPN (BFT) 18134 17392 13973 18177 16782 10868 11714 15068
IR K (%) 127.48 53.40 -11.73 4.11 -7.45 -37.51 -16.17 -17.10
FTLERKA (BF L)
ZTlhaA (BHL) 11042 10866 9603 13371 11076 7179 8821 11906
EFE (%) 39.11 37.52 31.27 26.44 34.00 33.95 24.69 20.99
BAHARM M (5 FHT) 515 482 340 503 488 245 203 279
FAL R A N (% ) 2.84 2.77 2.43 2.77 2.91 2.26 1.73 1.85
HERR (BF L) 1773 1525 -1236 1800 1461 429 755 1386
RS EAHN (%) 9.77 8.77 -8.85 9.90 8.71 3.95 6.45 9.20
ERERA (BHL) 431 447 398 974 431 434 466 879
EIEH ) E AN (%) 2.38 2.57 2.85 5.36 2.57 3.99 3.98 5.83
WME%A (BHL) 1.9 12.3 43.1 -99.8 -79.6 619.1 85.9 -405.1
TEBALBRE (BHT) 61 -218 5 -346 45 =224 -156 -256
BFKE (FFA) 7 26 65 64 46 40 48 28
X AE (FHL) 4458 4056 4915 1375 3502 1794 1374 949
FIHEZK (%) -1502.26 170.03 61.87 -74.88 -21.42 -55.75 -72.05 -31.06
TS E (BFA) 430 231 -1517 549 142 -146 -845 596
FEEHR (BHA) 4462 4059 4900 1380 3504 1793 1365 955
FIHEZK (%) -1459.87 172.52 61.37 -74.78 -21.46 -55.82 -72.14 -30.91
Fri3Ht (A A L) 1057 959 242 179 587 195 358 288
FHIFEFFE (%) 23.69 23.63 4.94 12.94 16.76 10.88 26.26 30.15
AFE (BHT) 3405 3100 4658 1202 2917 1598 1007 667
FIHEZK (%) -1234.30 186.98 94.49 -71.12 -14.32 -48.44 -78.39 -44.57
FF)EE (%) 18.78 17.82 33.34 6.61 17.38 14.70 8.60 4.43
VEREARE (BHA) 556 590 1526 39 353 223 317 265
V2B FENE) LA AF)E (BHL) 2849 2510 3132 1163 2563 1374 690 402
FIH2EK (%) -13129.45 163.57 40.22 -60.92 -9.99 -45.22 -77.96 -65.46
PEHER R () 1.459 2.745 4.349 4.944 1.313 2.017 2.357 2.528

FH kIR Wind, HTI
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A 3ihE BIHEERR
2022 &
2022.01 2022.02 2022.03 2022.04 2022.05 2022.06 2022.07 2022.08 2022.09 2022.10 2022.11 2022.12 Py
HasEHm (fet) 52.1 68.7 26.4 10.6 22.3 31.5 39.8 9.6 10.6 23.1 27.8 26.5 349.0
B3¥4EHR (HT) 16794 24520 8529 3528 7207 10503 12842 3112 3522 7442 9260 8557 9561
yoy% 38% 51% -50%  -77%  -55%  -11% 9% -43%  -69% -54% -25% -49% -29%
B AE (FA
R) 63.9 75.6 36.2 14.1 25.9 41.0 47.5 15.0 16.6 24.9 29.2 32.4 4223
B Y AL (FA
K) 2.06 2.70 1.17 0.47 0.84 1.37 1.53 0.48 0.55 0.80 0.97 1.05 1.16
yoy% 25% 45% -52%  -80%  -66%  -28%  -23%  -33%  -65% -59% -30% -42% -37%
B () 8147 9079 7302 7505 8626 7686 8381 6430 6364 9265 9514 8188 8263
yoy% 10% 4% 5% 15% 30% 23% 41% -15%  -13% 12% 8% -12% 12%
MR (1) 737 853 438 174 344 505 521 134 183 339 366 350 4943
B¥HE (F4H) 23.8 30.4 14.1 5.8 11.1 16.8 16.8 43 6.1 10.9 12.2 11.3 13.5
yoy% 44% 57% -39%  -74%  -52% -3% -3% -50%  -68% -55% -32% -49% -30%
FARIR: Wind, HTI
Bl REMG B ¥t h BRI (k) B2 £Zidg 8 B (k)
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F# kIR flightaware, HTI

FH R R: flightaware, HTI
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A4 FEFRANMBRETR
2021 2022 2023E 2024E 2025E
BLREUAN (BFAL) 67676 54433 97744 143951 179291
FlHE3EK (% ) 28.7% -19.6% 79.6% 47.3% 24.6%
FBLERK (BFA)
FhRA (BHL) 44882 38982 61026 89488 110800
EFE (%) 33.7% 28.4% 37.6% 37.8% 38.2%
ElHAR MM (B FH ) 1839 1215 2458 5210 6740
FALFE BT A AN (% ) 2.7% 2.2% 2.5% 3.6% 3.8%
HERR (BHT) 3861 4032 14772 21417 25422
HEFAE (%) 5.7% 7.4% 15.1% 14.9% 14.2%
ERRA (BFAL) 2250 2209 3383 4571 6080
EEFHE (%) 3.3% 4.1% 3.5% 3.2% 3.4%
W% R (BHT) -43 220 2275 -384 -612
B #HE (%) -0.1% 0.4% -0.3% -0.3% -0.3%
FEBMABEK (BFAL) -499 -591 -650 -715 -786
HHKE (BHL) 162 162 274 216 197
ZLAE (BHT) 14804 7619 16247 23365 30452
Bl K (%) 52.7% -48.5% 113.2% 43.8% 30.3%
BLSMN (BF L) 17 13 12 12 12
sk (FAHL) 20 15 15 20 20
FIBEHR (BHL) 14801 7617 16244 23357 30444
FIHEIZK (%) 53.0% -48.5% 113.3% 43.8% 30.3%
FiiF#HL (B A7) 2437 1429 2882 4178 5399
FRIFFERE (%) 16.5% 18.8% 17.7% 17.9% 17.7%
AAE (G AA) 12365 6188 13362 19180 25045
YEREBME (BFL) 2711 1158 1320 2392 2931
V3B TRASRAAFNE (FHAL) 9654 5030 12042 16787 22114
FIHEAZK (%) 57.2% -47.9% 139.4% 39.4% 31.7%
FF)ITE (%) 14.3% 9.2% 12.3% 11.7% 12.3%
WEHBNE () 4.67 2.43 5.82 8.11 10.69
FoRAEZERAS W EAE (BFA) 12367 6190 13365 19186 25052

Er ARLVRAEAT R,
FoH kR NE) 2021-2022 44K, WIND, HTI

2023-24 £ RN TUR 4 1020.154270 1353.16 1270, #4845 4 138.74. 181.36
e, TRELSF A 25. 19 4%, EBITDA 3|4 178.08 /27T 223.92 12T, # j& 3|
BB N HBBRSALSEEER T, 2022-24 374 F)18 CAGR 83%AZALT Ik
NERH (AP RFLERAMERLEBET, % FY2023-25E) , TATF—ZAEHR
#, PE W47k £F 2023 5 40 4% PE, s EAEMHE 232.83 /& (BB A
234.71 7T, ¥vA 2023 ¥ 354% PEHH) , &H“%EFRTEA,

A 5 TN HEA
RET B % B4 B FR (RMS.FP) Eiik LVMH(MC.FP) F3d 2 %(EL.US)24E +34
2023E PE
(1) 28.67 51.86 28.46 26.50 33.79 33.86

KA R IR: Bloomberg —E T, HTI
i MEHZEWMETES 6 A 30 B4R, AAEEHEE 2 E 24 MAETMAE AT, AT S AE. Bkl 4 A 4 BIRENHE, B4
E &, LVMH. #iF 280 4 A 3 B &Mt E.

ReRT: RERERNE, BERHEFARRARE, KHFmEIRE, 33 ERKRE
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W SRR M A TR
EX 30 ST 2022 2023E 2024E 2025 Fl#@A& (FFA) 2022 2023E 2024E 2025E
HRHRAAF (L) ELI3 Y SN 54433 97744 143951 179291
E LT & 243 5.82 8.11 1069  FlAA 38982 61026 89488 110800
FROET 23.48 28.25 35.40 4494  EA)E% 28.4% 37.6% 37.8% 38.2%
BRZENAR -1.65 438 7.87 9.78 B LHE AN Ao 1215 2458 5210 6740
F R EA) 1.50 0.80 0.96 115  FlHeEy 2.2% 2.5% 3.6% 3.8%
WERAE (4%) A& A 4032 14772 21417 25422
P/E 73.22 30.59 21.94 16.66 ELEAFE% 7.4% 15.1% 14.9% 14.2%
P/B 7.58 6.30 5.03 396 AMEEA 2209 3383 4571 6080
P/S 6.77 3.77 2.56 205  EHEEAEY% 4.1% 3.5% 3.2% 3.4%
EV/EBITDA 46.88 19.29 13.71 10.24  EBIT 7668 14649 20581 26901
BE B H% 0.8% 0.4% 0.5% 0.6% M%%A 220 275 -384 -612
B AV A 84T (%) W 455 B &% 0.4% -0.3% -0.3% -0.3%
ERAUES 28.4% 37.6% 37.8% 382% K EBAMK -591 -650 -715 -786
AAA R 9.2% 12.3% 11.7% 12.3%  HFME 162 274 216 197
FR AR 10.4% 20.6% 22.9% 23.8% & dbF)iE 7619 16247 23365 30452
FEERE 6.6% 12.7% 13.6% 14.2%  FAIMKE 3 3 -8 -8
EHEIRE 10.2% 17.1% 19.0% 19.7%  FEER 7617 16244 23357 30444
BAEK (%) EBITDA 9105 17866 24294 31076
Bk NI K -19.6% 79.6% 47.3% 24.6%  FTARHL 1429 2882 4178 5399
EBIT 3K & -47.5% 91.0% 40.5% 30.7% A AFTIFAESR 18.8% 17.7% 17.9% 17.7%
HA)ENE K F -47.9% 139.4% 39.4% 31.7%  VHMRAERE 1158 1320 2392 2931
e o V3 B8] PR A 4 )08 5030 12042 16787 22114
T A 28.7% 31.0% 33.1% 32.3%
RAE 3.27 3.16 3.06 3.22
FFh LR 1.65 1.32 1.31 142 RFERGR (BHA) 2022 2023E 2024E 2025E
At E 1.54 1.21 1.20 132 HPxEe 26892 28958 41420 57168
ZEBRIBIT TR AR B 2 3 151 227 338 432
LK B 4 R A 1.01 0.85 0.86 0.88 ATt 27926 43656 59695 76656
B R 261.48 265.00 246.40 25511  HeRHES 2236 3075 4124 4940
BRI REER 0.72 1.03 1.17 115 AR FSAG 57205 75917 105578 139196
AR R R 10.02 22.53 52.49 26257  KIBEARIZF 1970 2616 3298 4017
B 2 %K~ 5434 4339 2742 683
EEIA 1852 2347 2343 2340
EXiA Vi 2458 2461 2474 2491
ANeAER (BAL) 2022 2023E 2024E 2025 AFAFHH A 18702 18686 17689 16241
A A 5030 12042 16787 22114 FFER 75908 94603 123267 155438
VR ARSI A 1158 1320 2392 2931  sEAMER 1932 0 0 0
ENA L H 2021 3866 4428 4961 AT ZIE B AR 7679 10085 15224 19166
ERTHA 11 13 112 184 Tk 13 18 28 35
BERETS -11636 -8180 7443 9948  HE AR ik 7856 13884 19206 23965
REFHRNER -3415 9061 16277 20243 R AAEAT 17480 23987 34458 43166
K= -2991 -2358 -1868 -1880 kit 2509 2509 2509 2509
Fid -875 -695 756 -805  He kAt 1791 2791 3791 4591
HAd 59 124 116 147 HEAE) R fe-it 4300 5300 6300 7100
BREFHALR -3807 -2930 -2509 2538 fifk &t 21780 29287 40758 50266
AT 4010 -1608 1000 800  FIKHA 2069 2069 2069 2069
PR 16121 0 0 0 VAR THNE A ARG 48573 58442 73243 92974
e -4676 -2458 -2306 2757 VHMRAERA 5554 6874 9266 12198
BREFHAER 15455 -4065 -1306 11957 RAxARRTAH AR B AT 75908 94603 123267 155438
Ae4iE 9106 2067 12462 15748

Bz (1) A¥ I Esimpana b4 A6 8B,

ForbkiR: AE) 4R (2022) 5 HTI

7 Apr 2023

(2) A EZBEHAHME

EIRR
TONG



¥ [ ¥ %, (601888 CH) BEFHRTF AT

APPENDIX 1
Summary

e China CDF released its 2022 annual report on March 31. 2022, operating revenue was Rmb54.43 bn, a decrease of 19.57% yoy,
attributable net profit was Rmb5.03 bn, a decrease of 47.89% yoy, and deducted non-attributable net profit was Rmb4.902 bn,
a decrease of 48.59% yoy.

e In 2022, the company's revenue and net profit decreased yoy. We judge that the main reason is that in 2022, the company's
profitability will be affected by the recurring national epidemic, the decrease in offline traffic, the increase in the company's
taxable sales ratio, and the overlay on the start-up expenses of Haikou International Duty Free City.

e The company's revenue in FY22 was Rmb54.43 bn, down 19.57% yoy, and company's NP attributable to shareholder of
Rmb5.030 billion, down 47.89% yoy. We assume that Hainan offline traffic will recover to 19 years level in 23 years, and airport
shop offline traffic will recover slightly in 24 years. We expect the company's revenue to be Rmb97.7bn, 144bn and 179.3 bn in
2023E-25E, respectively, +79.6%, +47.3% and +24.6% yoy. In summary, we expect the company's 23-25 years attributable net
profit to be 12.04, 16.79, 22.11 billion rmb, respectively, +139.4%, +39.4%, +31.7% yoy, corresponding to EPS of 5.82, 8.11,
10.69 Rmb per share. (The original revenue forecast for 2023-24 is Rmb102.015 bn, 135.316 bn, net profit is Rmb13.874 bn,
18.136 bn, P/E ratio is 25, 19 times, EBITDA is Rmb17.808 bn, 22.392 bn respectively).

e Risks: Risk of recurring epidemic, risk of insufficient consumption power of residents, risk of intensifying competition, risk of
new projects not climbing up to expectations.
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

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 JFAZE Analyst Certification:

K, EiF, BRRIE (1) ARERETHBE LA T KRR P RAMETRAA BAFA X LFTADAMAE, FL (i) RORMF A ETEPEARLRE TR
RO ERENSAE ARARNBA KL, ReLRARE T ATk ARG LA, A1 (QHEEMNRE) ELTHRBAEMMSA]4. |, Liting Wang, 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
orindirectly 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.

K, BEA, ARRE (1) ARERETOELEARRT RN ARE T RANETIAA 8RN AT A OMAL, F1 (i) RHRIHTRAETHN»5ARLRET £
RO BRSNS LA BA L, KRS T ATk A ARG LA, B (QHEEMNRE) ELTHRBAEMUSA]4. |1, Hongke Li, 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.

A, HEZ, ERRKE () KERRET O EIUEARIR T RN AL & RAMGETIAA B 4708 R LTI UL, FA (i) KARMTRAETHYHAFTRE T L
R EREDIIE AER AL, RARRE T AT B ARG 0IEA, &I (QEANOTE) ELTARRAEMMSAA. |, Vingzhi Xu, 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
orindirectly 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.

#, Ruobai Zhang, EMMRIE (1) KATIRE P EILER KT RN RAR P RAGEFRAA BN X LT AL, FE (i) KAORH T ZAETH 5ARLR
L AR ERENIIE LB RA B K, REASFAHE BN GIER, KN (LHENNEE) AL THTRAEMM LA, |, Ruobai Zhang, 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.

FAFERE Conflict of Interest Disclosures

HAE AL RN TR TR LS Ao [SH KRR T TR ERA ) LR TEIHA A EXT. AAHARERT, ATRAXAFREOREER (M TRETHR
ERRARR, +F T HANAESEE, w4 M Z 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).

ERENARA F/RETAS (448 27 ) Ak 2 AAARET 601888.CH HAFAATAA . HARHAAE 4 1 BARELFTINHEIAM, REASZAHAH
FRAFAARA; 20 BREAREA, TRAFIMSPRANRRA G AR RAAE; 3 SR ILLANHZRLET, BFRERFUAR.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601888.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 601888.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.

601888.CH B A &% 12 /M A A BENRTRITLEEP
601888.CH is/was an investment hank clients of Haitong currently or within the past 12 months.

ABLTE(EAVE AN LERAR B TRLEE DAMANRERNE P, BAQEP REFRTRT LS HEAX LS RS,
AALB(ER)F RAE LiBKER 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.

AR (BAHER ) BARZAA N 601888.CH RFE RALTIRA4RE,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 601888.CH.
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AR (K200 57 f 1 B F#H47)

BEAER (AT RANT) AR PAERAART A RERNE Z090
A RTRT. FRABTAF, KR4 LF@IE HT AL, FEHT
REPHTAEN TG L, BAL AR LR ERARR, LT
AT, MG RRFRTAREEARTEN, AEANELRENARL
ATEAIL (P ERAGARHE) ARLLEE,

LR EFAL

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

TR, KK 1218 MATRMET REBETAFR, RERAPT. RE
FINRA/NYSE 93 AR R AN, BATAH P MU NEA X —£71.,

BIAW, AR 1218 MMt KRSk A 10000 L, KER L
‘F

AW ZAERE: A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
- SP500; AT o B 4 A - 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.

AZE 20024 12 A 31 BREERREZFRFENH

RFXF il

(##)

BREGREALEEL 89.4% 9.2%
BRRITEP* 5.2% 7.3%

CERAMERER BRTATEP T BT Rk,

4L Rating Distribution
Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.5% _anieitral 14%

Outperform
B9.4%

Outperform
B89.4%

BTKw

1.5%
8.3%

EEPAEHEN, PUATEIAEANETRTAT, FHhALEXTIEA.
RAHIE FINRA/NYSE 693 R AL AN, RNA B PHRBIABAE—£5], FE2EA LA ROAERANRE.

WAHERALEN (A22020%64308) :
EN, A% 12-18 4N A AT A AORIEE 10%A |, KR T

P, AK 12-18 M A ATEAR R ER R TAAK, BEZ AT, AR4%E FINRANYSE 85 ANA AN, EMas P AN R %7,

£, Ak 118/ A RIS ECRRE 10904 £, KA T
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ik 2 AR5 B K-TOPIX, 2 - KOSPI, 4 - TAIEX, 6 /& - Nifty100; £ 487 + B #A K - 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.

BBEFEREAHR: BLEFRAATE. FAREERS, FARS PREAEALAEFTRERTHSL, REATTRAOBAERZLEUNME. IABL IEMEFEH
THARZHA, R BRI AETERERBA, ﬁﬂ# EIER.

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.

HRER A REZE: BERARTRAKPAERRAENTE A REFEEAFA, BLiER (600837.0H) , BARGRTLENENE), L2TYEAATE A ROHALRE. 2
R, EEERER B EBIEARRGRALZL, PoLEEE RS BEIEANTE A KPRT 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.

BEB LR 100A K (Q00) 42dk: HAE T QU00 HHR— 045 100 ABREABZNRATE ARKITE S &, TLRERALATRENRLLE, FEATBLIERA
REAWNG TR LAFL, BAEREEH QL00 HANMEL LT,

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.

MSCIESG RALT 7 B &dk: REHAERMELBRE (QHETRTF MSC ESG Research LLC ALK BN ( TESGH 1 ) AERATENRREARES (1E41) E6FHR
BREFERLETHRREG RN, ARPATEY, FRRRTAMEBEMNTARTORER, OETHERPHTHEANNENY, BEARBRATASRA, REUE
AHALHRENH, ARAAREALBLIL, FHIBHGABIART Y. Wb, BERNTLRERATHERE AL EAMEA, AWM ERBERIEA, FROREST
BERNAE, (56 FHAKEERRETTAA ANEMERRZ R RGETTE, LAHEMEE, BE, H5k ETH REERETLRRTRE (OBFRR%) &
I,

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) BB AT AL AR R (FINESG) HBLH, H45bFmAtALSFRERED:

F—% LA (FIN-ESG) 5k#5 2 AT HERFHRARAEAS) (A TRARNE") ATFARREONE SRR, K3 MG SRR R EEREETRIE, 53
6ﬁ%m%ﬁ%5%7ﬁ?%&ﬁ&ﬁAAiﬂ%&ﬁﬁm,&K ﬁﬁ&ﬁAAXM%mﬁ.&%i%ﬁﬁ%ﬁwﬁwﬁw%n$Aﬂ$ﬁ&ﬂﬁkiﬂ%&ﬁ%lﬁm$&%i
AU R E RO AR BRE AR,

524 BRARBRENARERBRRREANAE P, AR AN HARE § F FIREAEE § KR ZHE, RSBAEA SRR R DR ARMAA AR DB L 0404
”, &ﬁﬁﬁf&ﬁk%%?ﬁ?i% BITER kA5 KRB EARR—RAA RREBGHE, REATRR, KB (WM45LEHES) RRATERN, ThHL
SEATMEA A BRRA TN,

B 24 KBBRABEANG A, ARNSREREAAMA, ABANELBRFTHER, SNSRI RS T i L RAFEAEA KD 6, RERSEERTS
K. 24 Bk L. BRBE. ’B. BA. %3 *@ KA. AL B RE. RmE. JdE. FARAEE BH BRBEARASE, FNARLRRALNE 5%
RAAKK, B P AR BT, ﬁ&%%ﬁ

FO& WAL AANE, RARRLFE KA L &WAW@ (d (HLRRSER P2 ) (EERRAP RS (SIAE) 0 (RERMBARE) %) A4% 0, kit
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PR ARIMT; AT RS LRIRARA LS RAT—5E, MWAALTERAZAR.
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 donot 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 s 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.

s 2 35 g3 F

FREERNRLRE: AR BREMEAZAA RG] (“HTISGL") B2 TR B BERRATA R (HTRL) K47, AN RREFBEARANEN (F571%) #
AEARNTED (REARBENL) BMED, AL REE HTISGL #9424 # B8 Haitong International (Japan) KK. (“HTUKK") 8980 FA 4T, HTUKK At A AX AW 44 %
EAEFBP,

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @HHMERL S Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA TERERAAT 1 ) AR 4RE. HTSIPL T 2016 4 12 A 22 A4
FARAERBFREAEAATRAZ] (HTISG") #—H2.

FRRAREHNERE A LA LRI, BAThiEEBFREARNA RS R/ZARE MEAZANLURT ELA ETERLA.

AIMA S EAA CRAEIR ATERR, 12 HTIRL, HTISCL A AR THBBFREARAARAE (“HTISG") 4 RR A L AEM N, THE A LM RBUETA TR BT
PRAMRIE, AXHFHAASHBEARE DS, PA LR, BRH b, AXHERBALRA, XHPRANETIILREGHAAERBRFLENAL, KLHHH/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMEATRRRTRE, SRETS SURITA KB KBS DR, WILE LA
TRAGER P AR 0, TEHRAFF—RRAFRNER, RERELS, OBUTERITELEY, APATANRATRY, RAFREAFANRLE, EERLARE
AXHTHEBFEAGESRH. P FAL B EAFOMFRN, PEOHFRAF NG, BRELAOFITFEERGEAT S0 THEE K. 2, bih
A B LR, WHEARTZAREAAERRTELTE. o TRARLHAN MR AT LERABEGRE, HISC REEF. R ARBAM LSRRI T
f£,

WA AL A SRR EGPATTRI, HTISC RAMMXINT, ZAEEAR. $FRER, HTRMEA LFARK L HETERAINTE LR REIECURBTE L,
HTISG M4 R R RAn bt AL YT HTISG HA0EZ P i d AL KAXHA R ENARN D XA BB THERENAXH AL, HTISG THE 5 ALAAEEHAE LR
—HABTRR. RHTRUEA XS RARAIGREAT RIS R ke, BRAEN,

317 e R 35 wwwequities.htisec.com , £ 10 £ 4 £ 458 B AR £ A2 4 Rk 2 HARPIKERNASEL.

FEARMARBES & AL E A LIA G BEE R AE FINRA RATERSA RERE T, FERZED INRAK XS ARAL B ipad tirhd, MEaRAT
AR ANF 201 FANZIRH,

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
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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 4o

RETLHAME, FUNEMFLTEARERARARRL P HBNETEARTET LB AA LR E LR RRR M EREFHEAR.

ARERADBLER: HEEREARNE RG] (HTISCL) AT ARG T RE, HTSCL ZAERBARERS 1 RLATED (NBIRARS) HHHRA . FHTREFTHAK
(EARIRAG) (A&EH% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AETRERRES SFO FIRAHELETA", ARERERZTIEAR
PRESUEZRANFE, BREMRBRRLRE PAENE AMERTAR, RAZREOREARALRE T P AR E LN ETELFRE HISCLAEAR.
LRERANELER: KFLRLE HTRL, HOIPL & HTIKK %5, HTIRL, HSIPL, HTUKK DARMEMTIE HTISG 2 BB EAE), HALLZEEM, BUALEE£THLREHE A5
AAMARBLBIE M AR, AFLRERBARE 1934 £ REEAR " F 1506 FARNBLEME 1 RB ZRAETA 1 (“Major U.S. Institutional Investor” ) Fo 1 AL
F# 1 ("US. Institutional Investors”) . @ £EAMERE 2 X AFREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR . EMKIARTREN LR
BAA, FERBAFZRERBENE ERITEMEAIMARRILEEHRS), RHEL HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) #4914 4.%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9&. HTIUSA R fir% 3
AHLRE, LRATLT OANPIT. EETHAT, KAARLIRENETEDRATA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATE RiEA 540
FEBIENRS. KFRHRET RIM HSIPL, HTIRL & HTUKK 247 R RA M & L4 FINRA (9B R AT R4%, BT RS FINRA 5 2201 £AZHE BN TR, AFED
TR P BA MR DIEASFRA, BRARRRE P RN ETELEEARMALRLIL (046 ADR) THALE—ZNR, FEBRAHEATREIAEM, KAZLEENN
HR, AFEEZDEASMALRILNGEETRARS, AN TRRZ FHALROFENRE LBRNATARARETZR, AFLRE T AETMMI LT P A2
EARMA LRI ENRTIARENMER LR RN D0, TETAFEARMELRLENMEAIMN S A LB A BT R, ZRKEALAA F@EREE:

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 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 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
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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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERENELER: ATEARERE (THTE", #ARSINAET, FOEABRATHE, BHAGKRREE) RAREER G T EREEARIIZHANA
RATRAEMA. FARBRKEEEL, AMHTOELFTHRETENELS, 25F3)". AXLHETBFRARBEREANAELE AN, LB AR AL
AR, EREYBERIAHIESATLH, BTEAK A RAARELERAERHE AN T ETEAREAEERA, BRALHOARABT LARIE,
WRXEFA N BLER: AETEATAFHAARERBEA R ETNE RN BT ERA B EEANBAZAREANZ ARG, KT IR IEA RS KM EMEAS
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %408 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T X 44%
A RIRFHRTE . £XGAPBELA, EWEX, AFHHAETELTHRERBENHTEANBAA R, AFEER, JEIMFAMT. PEXOETLAZR LA
M RE I AE B I 7 KIE LM, LV HA0E AP RIEANRL L, ETERARN AR Bdik, ARIZEMHE, BAMEKOKEAGBRAA BT
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 FATALZ 4 1 #TTHFE 1 (“Permitted Investor”) .

Fmg R XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) i M4%5 201311400G] T4k 2 4%, HTISSPL R 44 (MARF%) (%

110 %) (“PAN) EXHBAMSHRE, T (a) REXTIEA, ERETHHGRY, LHATERSAFRPIMTERSANER (b) KAIAMA KIER, LHITERSAF

WIMTE RS ANREN AR LRE . AFRRERRBLHS GEARRTE) (5 289 ) 5 48 FATARNIMETA. A TRARLRER LA 54X AT

Ay ARRREQIAALELITE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARKANRSFR: AFLRE DAEREFEAR A NLA, SEPKANEATE ENARRSRER RE AR (B8 RERIMATSE (“FE) ) £ 6L
(1) %, % 1711 (1) SoyfrAAa k430

RERREERENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZERNELEP LA, EARKREARS

HANETAARBHAEE LR P, RARTERIM AL T LR E P RIHRHAIRE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B A 7T 45

RERFRRE T RAM FRCRATRAERN 05%, HARBALEIREATRANCEBLY XELCES TALA.

BRATHFEWNBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 4 i
KHTEARRFER S (ATHAASICY) 23] (RRRLER) XHF 2016/396 FHTERKALY)RARAAL, AFNE LR THIE 2001 F (A3 %) EAXATARLE P

RUABRSHAEIRFERA LKA LLBREFTHER, ASIC AT A ATEATRERR: www.legislation.govau. #EERRBGLBRSTIEFERAAZHEH, 4

FHESERRHDAERGERAAER.

WERRENBHER: ARZONFEAR Y. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

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

AARRBREARLR, AZERERNRORERETALARRRNA.

BAEA: BEERMEARRA RS 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,
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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.ntml
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Recommendation Chart

China Tourism Group Duty Free Corporation - 601888 CH
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1. 24 Apr 2020 OUTPERFORM at BE.56 target 117.0.

2. 17 Jul 2020 OUTPERFORM at 188.1 target 117.0.
3.5 Feb 2021 OUTPERFORM at 340.98 target 406.88.
4 24 lan 2022 OUTPERFORM at 200.66 target 273.34.
5. 26 Apr 2022 OUTPERFORM at 1B0.02 target 244.04.
6. 4 Aug 2022 OUTPERFORM at 200.05 target 259.95.
7.3 Nov 2022 OUTPERFORM at 182.5 target 234.71.

Source: Company data Bloomberg, HTI estimates
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