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Rich Reserves of New games, Upcoming Asian Games Drive the Popularity of "Dream of the Three Kingdoms 3"

UL, E 5 £ Investment Focus

gﬁ#% A 7 Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)
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BAFABEE: 1) RAVAANE] (F=ZE) &7|555ENAIET, 2023 F 1 E
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A 18 L 55 FUNTR BMRE (L)

2022 2023E 2024E 2025E 2022 2023E 2024E 2025E
AR 7.91 9.70 10.98 11.76 EXil 6.48 8.16 9.14 9.73
B 3k, 5.19 6.23 6.85 6.85 B R, 4.65 5.58 6.14 6.14
#3352, 2.51 3.26 3.92 4.70 # 3 # 1.75 2.44 2.93 3.52
A 0.21 0.21 0.21 0.21 H A 0.07 0.07 0.07 0.07
A R A 1.43 1.55 1.80 2.00 AR (%) 81.88 84.07 83.30 82.74
B 3R, 0.54 0.65 0.72 0.72 B R, 89.63 89.63 89.63 89.63
# 5 it K, 0.75 0.75 0.97 1.16 # 3 i# X, 69.90 74.90 74.90 74.90
4 0.15 0.15 0.12 0.12 H A 33.53 33.53 33.53 33.53
KA R R Wind, HTI
& 2 7T b 8) B AT B AL A
" ‘ WA (7 BROKE (/M) PE (4%)
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&) 2022 2023E 2024E 2022 2023E 2024E
ZkhEE 002555 31.66 1.35 1.56 1.76 24 20 18
7 AR 002624 19.14 0.79 0.95 1.11 24 20 17
& g 603444 535.88 20.33 23.04 26.72 26 23 20
3y 25 21 18
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EX 309 EEr s 2022A 2023E 2024E 2025 Fl#EE (BHA) 2022A 2023E 2024E 2025E
BT (L) Bk BN 791 970 1098 1176
BRIk E 0.82 1.59 1.77 1.88 il ik 143 155 183 203
PR 9.79 10.16 10.50 10.76  EHFE% 81.9% 84.1% 83.3% 82.7%
HR2ZENLER 0.57 1.83 2.53 217 B LHA BN A 6 8 9 9
B A 0.00 1.22 1.42 163 TLHLEEY 0.8% 0.8% 0.8% 0.8%
MAEIPAE (42) RIS 123 155 176 188
P/E 34.78 17.91 16.06 1512 BLHEAFE% 15.6% 16.0% 16.0% 16.0%
P/B 291 2.80 271 264 HREEA 116 87 99 106
P/S 8.84 7.21 6.37 595 A% £y 14.6% 9.0% 9.0% 9.0%
EV/EBITDA 17.44 13.24 11.42 10.53  EBIT 212 391 434 458
BB H% 0.0% 4.3% 5.0% 57% WE%A 33 23 27 -30
B AV AT (%) W %-5% M &% -4.2% -2.4% -2.4% -2.6%
ESRAES 81.9% 84.1% 83.3% 82.7%  FFRALARK -29 0 0 0
)8 % 25.4% 40.2% 39.7% 39.3%  HHIkE 33 29 33 35
RN EE 8.4% 15.6% 16.9% 17.5% & AE 226 467 521 553
KEDIRE 6.9% 12.9% 13.2% 13.6% BN 0 0 0 0
EAEIRE 8.1% 13.6% 14.5% 14.8%  FEEH| 226 467 521 553
BAFK (%) EBITDA 246 437 484 514
Bk NI K & -20.6% 22.7% 13.1% 7.1%  Fiig#t 19 56 62 66
EBIT 3%k % -39.5% 84.0% 11.0% 5.6% A APTIFHER 8.3% 12.0% 12.0% 12.0%
)R g K % -40.7% 94.1% 11.5% 6.2%  VHERAMA 6 21 23 24
1B 66/ 1847 V3 BB 8) PR A 4 #) 18 201 390 435 462
Sl K 16.6% 16.6% 19.9% 20.3%
AL E 3.76 3.84 3.33 3.33
EH L F 3.72 3.82 332 331 ®KEAGAR (FHA) 2022A 2023E 2024E 2025E
NA b E 2.29 2.45 2.27 231 RPHAE 1082 1210 1465 1584
ZEBHRBAT LB BRI 2 46 53 48 52
JL MR B 4% R AL 21.36 20.00 16.00 16.00 A1 0 0 1 1
BB R 0.38 1.00 1.00 1.00 HERHR~ 643 632 637 642
BRTRER 0.27 0.32 0.33 0.34 AT FA 1771 1896 2151 2278
R R R 2.93 3.47 3.87 416 KIS 94 94 94 94
) & % = 270 279 283 282
EEIAE 78 77 76 75
EXiA Vi 19 20 21 22
AEARER (BHL) 2022A 2023E 2024E 2025E  HFABHK FA 1122 1131 1135 1134
A 201 390 435 462 FEZH 2893 3027 3286 3412
v HRERB A 6 21 23 24 fadpEE 0 0 0 0
ERAE LR 64 46 51 56 AT EIEREATIRK 41 51 65 83
EZEKE -17 -34 -38 41 TURRE 3 0 0 0
TIERFAEEH -113 27 151 31 HERBHAK 428 444 580 601
BEEHAER 141 450 621 532 A fitkAt 472 494 645 685
K= -89 -50 -50 49 KigfEgEk 0
Erd 325 0 0 0 HekBAi 8
H A 38 29 33 35 RS A At 8
BEZHALR 275 21 -17 14 fifedst 479 502 653 692
TR K 0 0 0 (- & N 246 246 246 246
JEAEF 9 0 0 0 VB THNG A ARE 2406 2497 2582 2644
Hab -280 -300 -350 -400 VHEMEARE 8 28 51 75
BEEHRAERK 272 -300 -350 400  FARAPTA AR B A 2893 3027 3286 3412
AEHRE 180 129 255 118

Hiz: (1) AP ERATKEN B A 4 A 4 8; (2) AEERMAREK
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APPENDIX 1
Summary
e In 2022, the company's revenue and profit declined, and a high percentage of dividends were paid back to investors.

e  With the upcoming Hangzhou Asian Games, the popularity of "Dream of The Three Kingdoms " PC game is expected to
continue to climb, the mobile game to go oversea is promising.

e In 2023, the company has sufficient new product reserves, look forward to the launch progress of new products such as
"Grand Voyage", "Wandering Ark", "BarbarQ 2" and "Spiral Warrior”.

e We estimate that the Company's EPS in 2023-2025 to be Rmb1.59 / 1.77 / 1.88 per share, respectively. We increase our
target price by 51.4% to Rmb34.98 as the PER valuation rolled over from 15x to 22x of 2023. We reiterate the
OUTPERFORM rating.

e  Risks. Classic games such as Dream of the Three Kingdoms declined, and the launch of new products was delayed.
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TRELHE

AR REEER G, HARRR d5EE R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am#::8 B FRIEAA s
3 (HTISCL) B IE A % B INAT AR A Ak b, B8 B FRIE A 2 J) (HTISG) &k R A1 B LT 80 3) 8 HER AN ATE ),

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:

A, AZE, ERRE (1) AFRRETHRUEHARRT AN AR T RAGETRIA B4R R EFTADAMAE, FE (i) KGRI T RAETHNSARLRE T X
EHLRERIE AR AR, RAbRE THTR BN ik, A1 (AERNNFE) AL HREAEAMSH A, |, Yuncong Mao, 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.

#, Xaoyue Hu, EMRMRIE (1) AARRE P AZILER LT RN KRR P RANEFRAA BAFAGX LT AL AMAIL, FA (i) RORM T EAETHYEARLRE
PRAMGERENRIE A ERE, RAEMRE P00 A HEA, KN (QHENNEE) ELPHREREMMLAA. |, Xiaoyue Hu, 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

AR E AL R LRI TU\%%'%%%%‘#/%M\H% PR REZEINEARTIRA AT XS, RAFRRERT, UTRARAFAANEEFR (A TREFHR
ERRARR, +F T HANAESEE, %4 ML ERD-Disclosure@htisec.com)

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

002624.CH B it & 2AAARBENEP . BEAZP REFATRTLEERMAX LSRE.
002624.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

FAZX (M 202057 A 1 BFHHT) B4 Rating Distribution
HEER (AT RAUT) AR PREAAARTARERNE Z 000

3 MFAT. PRABTRF. KFALF@RE HT 4R L, FEHT u.laerperfh:ro: recent il Quarter Underper‘fgrr:riorl:u“ e
EAPHIENZREL, BRELFEAEALRERETR, BEME 15% _nigitral

1.8% _ifle
AT, MRHRBPRLAREEARTEN, ATANERREGARE
ATFAAHA (RPETEOAAHL) DALREE.

AR EFA

RTIRT, Ak 12:18 M ATRRE R RSIREE 10%0 L, KB
’F

TH, AR 1218 MATSETAEBETARK, RERXET. RE
FINRA/NYSE 8932 R AALN], B AAH B 174 Aé%?ﬁ :c%%il

BTXW, £k 1218 M AR KRSk A 1004 L, KRR L
’F

AW ZEASE: B A-TOPIX, $HE - KOSPI, 4 75 - TAIEX, ¥ /& - Nifty100, &
] - SP500; 47 7 Bt/ 7 - 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

Outperform
B89.4%
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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.

BRE 2002 % 12 A 3 AEEERREHNEIELH

RFRF i3 BT

(##)
HAEGREMLEEE 89.4% 9.2% 15%
BRRITEP* 5.2% 7.3% 8.3%

CERNERER RERRITEP T AR,

LENFFHEN, PUAREPAMERNETRTRT, TRALEKTHA

RAARIE FINRA/NYSE 893 B A AN, EMA BB R —£5, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564 308) :

EN, Ak 1218 /M ARG B HKIBE 10%00 L, RER T

B, KR 128N AT AR ETNARK, BB T, RIE FINRANYSE #15FEN AN, MAR T RIS L —£5],
Fih, Ak 1218 /M ARG A ESHSRRE 10%00 L, RER T

B2 L R4 A A -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; 2 AT % 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.

AR GERARL: BARRAANE. RARERRE, FARE PRESEALOBIFREIAAHEL, ZARTTRABMEBIREZNME, AL ZERNEHEH
THATRZRA, R BHRMSTERGEE, AREAZRA.

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.

BEER A REE: BARGRTRAZPRARREANTE A REARAAPA, HEIiEA (600837.CH) , BABGRT LANENG, LATTRLAATE A ROALRE. 12
&, BEAAREA S BGEATRGPRAL, FBEEREBUEANTE A RFATRA AR

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
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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.

HEB LR 100A K (Q100) fodk: HAE 7 QU00 #R — 45 100 LB TERABZNRATE ARKITE /%, TLRERALATRENHRLE, FEATELIER A
AN TR EGHAT, BEERESH QL00 BERMEL L H,

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG #ALT 7 B4R A adERMELBIET (QIERRT MSCIESG Research LLC ALIKEAS ( TESG 71 ) AEAATENRRRREL (1£E)),E6 FHR
PRIKEALETHREORAIE, Bt/ R TEN, FRARTAESEMRFREFORE, QETHERRHTHEANGERY. AEARBERATARER, Rk
AHALHRENH, FRRAEETLBLIE, FHRIBUIGEABIARIY. ROb, BERRERRATHEME AL EAMER, RTHHEAL EHIEA, PRUREST
BERNRE, 66 7HRREE LT THA XNETERIZ RN ROENTE, CRAETEE, B %55, B0, BTEAETLRRERE (aEABRK) A2
L.

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.

BRSA] (FIN-ESG) BB LF A& AR LRA (INESG) SABLAT, wH LAt AARARERA

F—% A (FIN-ESG) 08 4t LR TRERFHAUA R A3 (U TRARAD") ATAERFOMERFERR, KAGHELQERARRTERTEERIE, 1A E)
I RIEAS, FAMRHETMASARETER, CREEAETIIASIAEE, HERBA AR BHRIE, ANE RS R T A BEAASER
BHIEERERG T AERABRE AT

£ 24 BRF AR EHAE R REARA TP, AR SN HARE A F SRS A BB I8, KEBAEASRBRN R AR ERMAAARE DR L B89
B, BRARERR BB HAT LS, STEL A0S KEBAEARR—KAH RALANSE. REATAN, K808 (BHSHLGHES) RRATERN, TEHL
SEAAREA B ERRA TN,

F 25 KRBT RNG A, RN RERGAARA. RERANIBEBEATER, EAIASIIMREEREIE T R4 RA TEATANLE 0, RESRARIERAH
Ko 28l Rk LR BRRE. R AL 5. TR A4 A R RE. AR T FERSEE. BAL ERBRAENE, FURKAERILNE 251
AARKH, @R PREAEHRETE ARFRETE,

S04 BALTENALE, RARREFERANLRBHAL (o CLRMER 2 EMI) CERRA P RS (ARE) i) (ERABALR) F) AA%0, Nkl
WIXHARIIT, ZALRPRELMMAALALR RATF—HH, WAKLTFRAAOZAE.

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 investmennt 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.

TELTAU:
FOEEANRRRE: AREDARRFREAZAARAZ (“HTISGL") HATH BN FREFRARARAD (HTRL) K47, B ARBEBEARMREN (F571%) &
AEAERNTED GLEARBEN) BMER. A RHREE HTISGL 494 %1 B4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 K
FAHRFRE,

WEEAOARRE: KAREINFIEAR ], BRBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 7% #) Haitong Securities India Private Limited (“HTSIPL”) AT %
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17, QAEHIVERK A i £ BSE Limited (“BSE”) 77 National Stock Exchange of India Limited (“NSE”) /%] (4fkh 1R A1 ) AR MRE. HTSIPL T 2016 F 12 A 22 B4R

FRABEEFEARRA AL ("HTISG") B—34.

AR RE SRR B IRA LA DR, BT hBA B IREARNA RS A/REE R FREAZ RO ARAR AL REERAA
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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.X. (“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 unigue 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.
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FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 XAFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR
BRA, FEIRBAFLRERBENE ERTEMEAIMARRILEEHRS), RHET HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA R/ £ B F U.S. Securities and Exchange Commission (“SEC”) & #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R #i %% 5
AFRRE, LRATLT OANMT. AEAEAT, KAARTRENETEDRLA, FELBSMMFABHRE, L RFE HOIPL, HTIRL 3 HTUKK A4#47 % L4440
AAEBILNTS). KATRE TR HSIPL, HTIRL K HTUKK 247 EA 2 M3 L4 FINRA 9 AT I K48, BIRTR AL FINRA % 2241 £HLZ M 5 B A H A, AMTER
TR BA R DIEAERA, BRAFRRE PRAOETELEEARMALRLIL (04 ADR) TRAE-ZAR. FEBRAOEATREA LM, KATLEENN
HR, AFEEZREASMALRILNGEETRARS, SEQTRRZFHARLROFENRE LERNARAROREZR, AFTRE T AETMMI LT Rt a9 1207
EAIMAERIENATRMANMA T LR RSO H 0, TENZFEAIMAERIENMAIINFLEBRA G0, EBRGANIA R #9ERE:

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

New York, NY 10173

BAAGE: (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 HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
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, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLFEORLEA: AP EARERE (TATE, RARLANAE, FOEEREAMLE. RIVBAALRRSE) RARBER G T BEEHLARETHA
RATHAGMA, FARERLEEEN, BTG EATMAETERSAS, 2%, ALHETEA MR REANALLEINN, AAREEBAL R L0
MALE, ARGTELAA OREIFTLH, BTEAR A RAN TR LB R AN E AP ETEARET T ARE, BRAHOAR AL ST LAREMAZE.
WEXEEANELER: AEMERAT RSN TERERA LWL RN D ETER A L EEANZAINGEAN S AR, KPR EAEME KO ETEAR L
BERAYRBEDB LA F 0 KIEARE AR ZBIRAH #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ik, %408 & —F A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #94L% 473] T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3% 44%
A, RIBFERLE . XA RBLEL, BhEX, AEMHAETEATARBRBEACTEANBIRAR R, AFEER. [ ERATFLT. MERGETEALTAR
F0HRERMAREF B IETF XIEZFHH, 2P HENELRTREANRE, ETERMRNE R Bk, ERIESHHE, BMEROKEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F AALZ &) TRATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % L1 W ATALE A THFTHEE 1 (“Permitted Investor”) .

FmEEE A HELER: KR4S Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) 245 2013114006] F#rdesk & 4E. HTISSPL R A4 (M4 %) (%
110 %) (“FAA) RXABEMSRE, T (a) REETERA, ERETHUNHY, ROFITERADRGIMTARAHNEN (b) RARMA KA RPTARA AT
PIMTERAANREITIFRRE . ARLRERRBLFS GEARBRE) (£ 289 F) 5 48 FATARGIAETA. FTFEARRRER LML AR NEMF
A, ARRREQIAALEL TE RS HTISSPL K £
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Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
7% (65) 6536 1920

AARRZ NGB LER: AAREDELEREAFRAG LA, AP RLNER T ENLBIRASABAA MM (RE A RLEBMFRSE (FE) ) % 61
(1) %, % 17-11 (1) FORTRAEX AR .

(ERRARRENDLER: ARSANELTHAFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARTRSARSE
HENBERAARBHREE LR P, AARTERIA AR T ERNE P FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALH 493 Kk SR B2 B AT 46
RAAHRRE T RAGFRCAARALHN 05% ., HAREALEREATHAA LLAL Y XALECETTALA.

RXAZEFAWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4* 34k 4% i
KALEARRRER S AT RAASICY) A3 (KRAZER) XH% 2016/396 SHEEAXALY)KAARL, AFAELRTARE 2001 F (23 i%) ERKAZARLEP
RELBRANAGEREHAAKALABREFTHEL, ASIC HMZERTEATRERR: www.legislation.gov.au. #:dBFRZEN LRSI EEEANLNTH, 7
FHELERKALAERNEEALER,

WEBRRZNBHER: AREONFIEAR S HFRIFRIEANATAZ Securities and Exchange Board of India (“SEBI”) %47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, QIEHERA A Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (444 T ERHFT 1 ) AL,

ARRRBREARLR, AZEREFORORERETALARRRNA.

WA BERIEARRA RS 20194, REFARA.

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
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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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Jul-2020  Mow2020  Apr2021  Aug2021  Jan-2022 May-2022 02022 Feb-2023

1. 29 Oct 2020 OUTPERFORM at 42.27 target 48.5.
2. 26 Apr 2021 OUTPERFORM at 27.2 target 40.5.
3. 2 Nov 2021 OUTPERFORM at 24.2 target 28.98.
4 6 Apr 2022 OUTPERFORM at 28.0 target 30.42.
5.9 5ep 2022 OUTPERFORM at 20.59 target 25.38.
6. 30 Oct 2022 OUTPERFORM at 19.11 target 23.1.

Source: Company data Bloomberg, HTI estimates
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