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Bk 5A%7#}F Levima Advanced Materials Corporation (003022 CH)
EVA 84, AR E THRAREE

EVA Maintains High Profitability With New Material Projects Contribute To Future Growth

UL, E 5 £ Investment Focus

/éﬁ#ﬁ f)t ﬁMaintain (o] 0haJ7:120):1/ B (Please see APPENDIX 1 for English summary)

R H#F X7 OUTPERFORM
AN RmMb27.60
B o Rmb35.82
AR Rmb36.86bn / US$5.36bn
B X 5% (34 A #H1h) US$65.45mn
RATIRZ 4B 1,336mn
A & AR (%) 64%

1 SRR 3 RARAL Rmb58.79-Rmb17.32
JE: I Rmb27.60 4 2023 4 4 A 11 B &N

o 2022 FFVAFAFER LT IF. 20224, A8 AT LA 81,5712

7, FlH+7.60%; V34408 8.66 12T, FH-2057%. & EE,
1Q22-4Q22 » &) VA F)E 5 A A 1.07 1274, 3.49 12T, 3.21 /27T,
0.88427L. /&) ) KR R4 10 R K ILA41 4] 2.00 T (AHL) .

EVA T #k 8] TZEH]. oA, 2022 5 EVALLERFRIFE A,
AFZIEA] 14.47 12T, R K 136 12T, ke s & 24
88%, X AFE HAKEA|GIFARTAL T . BAEE AR, L RAFAAE
At (EE2ARATIALATAY ) BAITH, 2022 FEH]55] A
-0.11 127, 139127, 4% R TFE 2.031T. 1.59 12T,

e=Price Return ====MSCI China o HiRb. ERNMFEHNFMHHFERLL, NG TENFLIS

ST ARSI T SR . & T BAE, ER & WA AR IR

265 T4k, EATAMES TEL. DMTO. EVA. PP. EO. EOD% % £ 4 i

210 2B, N BFEREFMA TG, TEABHIRBRMA (hRKRH

155 Fh. AR MAE ) . AMMH (AT EBAA. AR

100 FHE ) AedF AR (s FrAdfa bt ph. SR TAR WS ) AR, 4T
. AAAAE SR bk,

o AT B AP, A wRIBE, A EEIZTA LT ELBM

£ Fefa A THRATE, EE2A 646 (1) 10 Hok/FA2 G AR

S| 1T YTV YT Y WA B AOR ERE, 2022 FARERT R (2) 2 b/ RENTER
Apr22  Aug22  Dec22 LHiAe 9 75 vk /B B LHIRERERA, A 2023 4 NAEARS;

AR Factset (3) TG LWALFRF (FHK 40%) HRIZEE 1 Feb/F 548454
‘ F2 3000 #b/SFEBR T OHEBES B, HR) 2023 FvgE A R IE S
1mth 3mth 12mth (4) “20 Z3LBR+13 ZH eI 3LBR" R B i+ X] 2023 & — 4L F,

gt 124%  -21.6% 16.4% 2025 FR M E;  (5) FEL R A A A M T A4 — R0 R

2L (R7T) AL2% -22.7% 7.8% B, X F 2025 F L FFERILT. R B8 TF o 8) BREAMSEL T

A8 MSCI China 11.9% 4.3% S1.7% % (& 350E 75%) . TRIEALF 125 1o, E2AEL AN EX
130 7 »&/5F DMTO. 20 % »/4F EVA. 30 Zvb/“F PO. 5 % vk/“F PPC.

(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E ﬁt‘ééﬁ/“\[ﬂ lﬁi&iﬁﬂji}i?ﬁ%%" /“\éj }Iu‘@#%"ixj- %Z_L/ﬁ‘ﬂi'%_’ %’_\

L2 N 8,157 8,536 10,052 10,759 ’u}I‘Zif‘rézi 202427, ATHAR.
N 8% > 18% | o BFTAM G5 AIRL, KMNFAT 2023-2025 o E) JaE4F)IE 55
f/im e e MR M 510410, 14407, 160 10 (RN 20222024 4l A

o W7 EPS e ore . 2o 12.8 1270, 16.4 1274, 20.6 12T ) , EPS 4-#|4 0.78. 1.07. 1.20 7T
.65 .7 .07 . 9 . N —
(Rmb) (AT HEAFRM . 2022-2024 F4-#| A 0.96. 1.23. 1.5470L) , 2023 4 BPS

L. Dme mee s mel NSl h5.974 (HHHUN: 2022 FBPS A 550L) L AHT A I,
P I 5% 1% 5.7% 5.3% N N - ~
ns B s N 6 )3 1218 2023 4 1.6 1% PEG, 4T &34 35.82 L, *T & 2023 4 PE

46 12, PB 6.0 12 (& B A 51.91 7L, 2022 4 2.4 12 PEG, XTI 2022
4 PE A 544%, PB A 9.41%, T 30.99%) , LT RFTEA.

o MR T: FatisRXtakzh; A0 SR AAY; LR
A& R8I,

FAFRI: 23] 158, HTI

Junjun Zhu Xin Hu
jj-zhu@htisec.com x.hu@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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2022 FAEFAER T HE ., 2022 4, 23 TR LILN 81.57 124, F
H+7.60%; J2E4A)1E 8.66 1070, [ H-20.57%. EEE A, 1Q22-4Q22 /3] )2E4
AJE>F) A 1.07 /27T, 3.49 1270, 3.21 1250, 0.88 107, 2022 4ona) LK FF T
M, £Z2REAH: (1) N8 F£#kT EVA EEHRARIRY 4hat, RIATHREREE
B RO FERUHEE SN LA %4 TS, EVA L EI125 28 K,
Hip AL ER T4 7-15 R; (2) R EZRHMMAE LR, THEREDFE
E®oh, N HEWEET VAR TR, #FER AR, 28] Sk 2R R
R4 10 RIRKEMA4H) 2.00 T (AH) .

B1 2017-2022 528 kA 53Eik

B2 2017-2022 /&) J2FfE4F) 8 536

— A N (LT, Abh)

90 1
80 A
70 A
60 A
50 A1
40 A
30 A
20 A
10 A

— 5K (Yo, A )

2017 2018

2019

2020

— )5 F)E (AT, ) — 0K (Y, A5 k)
r 30 12 - r 350
L I 300
* 10 250
20
8 A I 200
15 L 150
6 E
L 10 F 100
s 4 I 50
5 | Lo
0 0
T F -5 0 +—mmm T T T T + -100
2021 2022 2017 2018 2019 2020 2021 2022

FHRBR: Wind, HTI

12 Apr 2023

KRR Wind, HTI

EVA TT#kA 38 22 £4]. 7%k, 2022 4 EVA BEFEFAF, 24F%
WEA) 14.47 127U, BlRIZK 1.36 127, TT#RA 5] & LA 88%, HAFEN 8] #AKEA
AR . KA A, AR @A (22 AR TIRALITEY )
BATHE, 2022 F 2455 4-0.11127T. 1391270, A B TFHE 2.03427T. 1.59
T,

Bt EFNA B QFHF-FER DL, NG T BRELEFZHTFHAH
BASFACE Su b R R . £ B4R, HA SRR m T = bsk, EATH B
¥ 8. DMTO. EVA. PP. EO. EOD ¥ % Ak #t K E. N HFLEREF MM &, £
B EF R RAA (R, AR A ) . AWM (ded YT SR
AL ARAAE ) FedE A (GedF AP et At 4 TARBAE ) FAUK,
ATEA AR 6 Ak

BARF I, TEHAPEERLL, WA N, N8 ETEHRF
% By #T B R AR A A A VT R AT HE, # AL IR AT @45 EVA RRIRAEA. 429 IEF] .
2R IEATE S, AW TR @45 PLA. PPC &, NG BATALXW I Z2TE &
3%

(1) 10 77 v /42 e AR BR BRI S B N B . ARIENE) 2022 SF4R, WA T
2022 FRERT R, BHEES. RO BEARARBERE, FE L 2R EO. —AdL
. FEEHANE RTNE B, 5N INA T LEXS R, T EILTRAGIER
Hu264R, RATEFRFAR.

(2) 2 o/ FRGH T ERU A 9 ok /[ FREBRUHIKLESZLERE . EAF
JEOR B %, HRITF 2023 AR, RBETE, N B EINEZRE LHLS
A, 42T IEA AR A B, FI EVA L E2RHZ— VA 54 a8, &
EVA BAR A, #t— 3 5%\N8) 4935 % ) A B A8

2 5 mE
HAITONG



J£ 3437 #} (003022 CH)

BRETRT

(3) FHFA: FTALEAEFREF (HK 40%) MXEIX 1 Feb/5 5o
A4 3000 v /AR BRI CHEBE B, R B TR T 2023 Fv9EE ERIL T

(4) EMTHEMMFEILER: 20 Ze3lBR+13 Z=u B ILER750 B it %) 2023

J&— A% F, 2025 kAR T

(5) #F AL IR AT A A £ My =T IS AR AT AT —ARALA B

LB ZIF. AR, FIEF

Fht, %] F 2025 4 L FEFRAEF . RE G R T A8 BEAATEAE R EIE (A F)
B 75%) , TR EZF 125120, EBAE L FEBEMN AR 130 H b/ DMTO ( P &3

HEE ) . 20 Zeh/H EVA. 30 B b/ PO 5 Bk /S PPC. BLB g0 i LA R AR B
A ke E, RIBENE) (O ZEAT A BRERZEEHAPS (PRAE) » , AE
FtF 343840 19.69 12T, 3] MG 4t FEATIRE, RF AL 20.2 1o,
J T,
F R WASIEE Sh % e VTR
- 2022 £ 4 Hx) = gk . . \
A% HB (Tro) ) (Frob ) ) TRi+H3& = 0 ) Aig
UHh-BEBR U £ T AT RRIRE. BA Y. FniE
! # (EVA) 15.36 20 el g, AN, AEMREK
s FEEAFRBOE. Ak, RL. R
2 RAAEAH 32.95 W A E SR
o SRETENR . kAR, AR HE
3 o 14.45 Hl. bRl A S 0 E 2 R
PSRRI T A, R, HH. B R
4 RETIEATEY 15.87 Ko BT, Kb, BE AFE. BF
SRR
10 7 v EC.
5 7 vk DMC.
5 BRERBE R T 5.26 % #& EMC. 2022 SFRAERTF R JAAEAZ o, 3t o, iR 49 VA7)
0.72 7% & DEC.
8| /- 4.36 b L —B%
FaBip £ 28 T A F42d g, F44
6 RarTERLHE 2 2023 4 THIZATEAGHRET. 2405
AR TR S 5 5% ) 2 AT IR
7 B BR LW 9 2023 4% T4 7 EVA
20 7ok ALER+13 ok RRALER - KA 5 .
s Rim 13 A 2023 ik —tr LTI S TRE S5
7, 2025 4R L E : T
9 KA AL PO 30 2025 4 -
B — R BT 09 TR AT AL A My T i
A, AZFRBEAITLAAK (PO) AR
#. B E AT AL, PPC EAT
R B7-F s, FLIRMYT. ERES. &
1o pee > 2025 % KRS 5. A TR 5, A5
e — R WA, TRARBE GG RT
Mefibtbh, HESRELIESH T &G
BERKGTHEEHET.
PR R BREAFARIR (2022) « BEGLIA B, (R TFHRFER 2 TSR ESTERUfe 10 Zob B850 CHIEAE F R B 4904 20210908) . A& W%

KEXFZEZHTE, HTI

12 Apr 2023

B AN 5 FFFLE, KANFT 2023-2025 £ 5) 384 F)E 95 4 10.4 12
. 1441270, 16.0 1270 (ATHEATRM: 2022-2024 4554 12.8 174, 16.4 125T.
20.6 127T) , EPS 4 Al 0.78. 1.07. 1.20 ;U (ATHIFAM: 2022-2024 47|
0.96. 1.23. 1.54 7L) , 2023 4 BPS 4 5.97 ;T (#THAFM: 2022 4 BPS 3% 5.50
) . AFETHNE) fE{E, 3B 2023 4 1.6 4% PEG, 4T A5 4 35.82 74, A
&L 2023 “F PE 46 4%, PB 6.0 4% (/R B A7 51.91 7T, 2022 4 2.4 4% PEG, Xt 2022
4 PE A 54 4%, PB A 9.44%, T 30.99%) , 4HFhF KT A,

B IBEIRR
HAITONG
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2 F I £ BARK
(1) fBi% 2023-2024 “F EVA #7138 = et A TR, EVA L% AL,

(2) #3EHAARE . 2023-2025 FH738 = feik & Edb, Bk,

&2 B 5B A TR

2022 2023E 2024E 2025E
EVA
TN (BFHT) 2835 3000 3000 2850
TR (BAL) 1388 1485 1500 1500
ERIES 51.1% 50.5% 50.0% 47.4%
KA+ RAH
FAPAN (BAL) 1990 1890 1890 1890
ThRA (BAL) 2002 1728 1674 1620
EXES -0.6% 8.6% 11.4% 14.3%
FEAr bt At
TLPAN (FFA) 1215 1200 1200 1200
TAEK (BFL) 1077 1000 960 900
AR 11.4% 16.7% 20.0% 25.0%
#AHHAAR A
FLPAN (FHL) 225 1630 2370
TARA (BHT) 175 1070 1525
ERIES 22.2% 34.4% 35.7%
Hb
FAPEN (BH L) 2116 2221 2332 2449
TARK (BHL) 2041 2135 2242 2354
ERAES 3.5% 3.9% 3.9% 3.9%
4t
TLPA (FFAL) 8157 8536 10052 10759
TR (BFT) 6508 6523 7446 7899
EAES 20.2% 23.6% 25.9% 26.6%
KAk R: Wind, HTI
&3 TG FEE
BA EPS (7T) PE (4%) PB (42) PEG
KA 5] AR (1
) 2022E 2023E 2024E 2022E 2023E 2024E 2023E 2023E
603806.SH A AE 749 1.85 2.63 3.17 30.41 21.39 17.75 4.1 0.69
603212.SH FARF AR 109 0.67 1.35 221 37.04 18.39 11.23 33 0.23
603688.5H & FEAY 472 2.91 8.99 14.18 44.88 14.53 9.21 7.8 0.12
2T 1.81 432 6.52 37.45 18.10 12.73 5.1 0.35

i (1) dKFEMh 2023 4 4 A 7 BM#%, EPS A Wind —EFH1;  (2) PEG=PE (2023) /2022-2024 4 EPS 4F34) A &35k
FHFRIF: Wind, HTI

HEHR T =Rt kg ksh; R st R RATL, LRtk

12 Apr 2023 4 @ el
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W 5 BR AT AT

EX Sup v 2022 2023E 2024E 2025 AJEA (BFRL) 2022 2023E 2024E 2025E
B4 (L) LIPS PN 8157 8536 10052 10759
B RO 0.65 0.78 1.07 120 FAA 6508 6523 7446 7899
B R AA 5.19 5.97 6.85 785 A% 20.2% 23.6% 25.9% 26.6%
BRETAER 0.99 1.40 1.73 1.90 BB A B 59 62 73 78
B R 0.20 0.20 0.20 020 TFTLlHLEER 0.7% 0.7% 0.7% 0.7%
WEIRRE (42) %35 48 50 59 63
P/E 43.49 36.11 26.26 2355 AR ME% 0.6% 0.6% 0.6% 0.6%
P/B 5.43 4.72 4.12 360 H®EEA 411 427 503 538
P/S 4.62 4.41 3.75 350 FEEME% 5.0% 5.0% 5.0% 5.0%
EV/EBITDA 27.81 19.87 15.50 13.80  EBIT 973 1331 1803 2000
EF% 0.7% 0.7% 0.7% 0.7% WEHA 116 121 139 146
B A A IR (%) W 45 A £% 1.4% 1.4% 1.4% 1.4%
EF IS 20.2% 23.6% 25.9% 26.6%  FEBAAMK -12 -2 -2 -2
A A % 10.6% 12.2% 14.3% 14.9%  HZFWE 2 9 10 11
FR AR 12.5% 13.1% 15.7% 15.3%  FLA)HE 860 1213 1668 1859
VR TS 6.2% 6.7% 8.3% 8.4% Bl X 2 2 2 )
A ERE 8.0% 8.3% 10.1% 10.1%  FEER 858 1211 1666 1857
BAHK (%) EBITDA 1553 1995 2504 2738
ELIR SN2 7.6% 4.7% 17.8% 7.0%  Frig#t -16 157 217 241
EBIT 3 K % 27.7% 36.8% 35.4% 10.9% A RAPIEHER -1.9% 13.0% 13.0% 13.0%
i IPLEE S -20.6% 20.4% 37.5% 11.5%  JHBEEAHZ 8 11 14 16
0o Rk p o 3 BB 8] BT AT 5 F) 8 866 1043 1435 1600
FE RAE 47.5% 45.8% 44.3% 42.3%
RN LE 1.06 1.37 1.70 2.10
F 0.75 1.08 1.41 181 FEAMHGA (FBFA) 2022 2023E 2024E 2025E
NAE 0.69 0.98 1.29 168  HPF4E 2413 3491 4725 6165
ZERERIF J KB R 2 4 201 312 402 422
JL MR AR JB 36 R 2K 7.85 7.85 7.85 785 AR 662 602 635 634
BB R A R A 34.93 34.93 30.00 29.00 HEAHK” 422 437 458 481
S W E S 0.62 0.58 0.61 059  AFHF At 3698 4843 6220 7702
R 1.11 1.10 1.26 132 KIABARILHK 31 31 31 31
- 7700 7879 8046 8195
AETE 991 1112 1210 1288
EXi% Vi 1207 1247 1287 1327
NeRER (BFL) 2022 2023E 2024E 2025 dEAHK A 10357 10707 11022 11298
A8 866 1043 1435 1600  FF & 14054 15550 17241 19000
VIR FR B A 8 11 14 16 s 2015 2015 2015 2015
ERA L H 596 668 705 742 RATZ3E B AR 812 851 923 915
EL2TRZ 127 175 193 213 TR 20 21 25 27
BB KT -281 -29 38 36 HERHS MK 658 659 692 708
BEFHAER 1316 1868 2309 2535 A3 fifRasit 3504 3546 3655 3665
K -1782 -1017 -1017 -1017 kg 2630 3030 3430 3830
& -18 0 0 0 HekHfitr 547 547 547 547
e 3 9 10 11 AEAE) R ARAt 3177 3577 3977 4377
HEEDHALRK -1798 -1008 -1007 -1006  FifkEt 6681 7123 7632 8042
FERFEF 1685 400 400 400  FRFEA 1336 1336 1336 1336
BARE S 139 0 0 0 AR THAIIAERA 6936 7980 9148 10480
Hp -1267 -182 -469 489 Y EMRAEMAE 437 447 462 478
BREEHALR 557 218 -69 89  FRAIAERBAT 14054 15550 17241 19000
ReBAE 76 1078 1234 1440

Fikr (1) Kb EAEESARGREN A 04 A 07 8; (2) AEARMAHFE
ForbkiR: A8 4R (2022) 5 HTI

12 Apr 2023 5 @ el
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APPENDIX 1
Summary

o NPALS in 2022 declined YoY. In 2022, the company realized revenue of Rmb8.157bn, +7.60% YoY; realized NPAtS of
Rmb866mn, -20.57% YoY. In a single quarter, the NPAtS for 1Q22-4Q22 was Rmb107/349/321/88mn respectively. The company
proposed a cash dividend of Rmb2.00 (tax included) per 10 shares to all shareholders.

o Profit forecast and investment rating. We estimate that the NPAtS company in 2023-2025 will be Rmb1.04/1.44/1.60bn
respectively (Rmb1.28/1.64/2.06bn respectively from 2022 to 2024 previously). We revise our EPS of Rmb0.78/1.07/1.20
respectively from 2023-2025 (EPS of Rmb0.96/1.23/1/54 respectively from 2022 to 2024 previously), and BPS of Rmb5.97 in
2023 (BPS of Rmb5.50 previously in 2022). Referring to the target prices of comparable companies, we give a target price of
Rmb35.82 based on 6.0xPB in 2023, and PEG of 1.6 with 46x2023PER (we gave a target price of Rmb51.91 based on 9.4xPB, PEG
of 2.4 with 54xPER in 2022 previously, -30.99%). We maintain "OUTPERFORM" rating.

e Risks warning. Significant fluctuations in product prices. The progress of the new project is not as expected. Upstream raw
material prices fluctuate significantly.

12 Apr 2023 6 @ el
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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)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

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, lunjun Zhu, ERARIE (1) AFRRETHELEARE T SN ARE B RAMGETRIA BAFNE REFTANGMANL, FIL (i) ZORH LA ETH) 5 AL RS
PREHARERIAL LRRABAIK; RARRE T AR AR MR, &N (QHENNGEE) ELPHRRAEAMSAE, APANEE (RLEL0N) BR2E
ARRRELA B 3T AL HIAR RS A6 B AR 49384, 1, Junjun Zhu, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

Ao XinHu, ARARE (1) ARERE TR NAHARIRT RN KRR T RAMEARAA BN A LT AGOMANE, FA (il) RORMERA ETH2EARLRET R
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIREZFEH 3NTHD ALY IAR RT3 B 4708 #9384 |, Xin 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. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

B E AL LRI TM%“\WW?M‘#/%#NM THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T HANAESEEL, %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).

Riadr kg B A : DA AREENEP . BAAEP REFRTRTLENIEAX LERS,

KA 4540 1L 23] 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.

BRTE (BAAEG) EARZAR HA 603806.CH 1345 BAAT RS REH.,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 603806.CH.

7 @ S ImER
HAITONG



AKX (A 2020 % 7 A 1 BF##RAT) 427 Rating Distribution
AR (A THANT) KRS FAEARARTA RERNEEHL

A FAT. PHRBTAF. KIARF@IARE AT HRATL. FLHT mumﬂmﬁﬁﬂm”mqmnﬂ mmmmm:bﬁmﬂmmr
AAAIMIAENZEE R, KX AR ELLAERARA, BEAH 1.5% _sieitral

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

LR EFAL

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

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

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

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

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

Outperform
B89.4%

AZE 20024 12 A 31 BREERREZFRFENH

RFXF il BTAT

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

MRS LERAATE P T B E NI,

LRRPFFHEN, PUALEPARERNEARTRT, FHAEEKTPA,

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

RATHRAAARNX (B22020%6A 308 ) :

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

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

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

WAEFREME: RAERAATE. BAREERS, FERLTRESEFLABEREZHTHL, REATTROBEZIRE ENE, SRS IEDNMEFEH
THARZPA, BB MR ﬁ%$@ﬁﬁ ﬁﬂ#ﬁ%&m

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

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

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

AR E LR 100 A K (Q100) #%: AR B R QL00 KR —/NE4E 100 L AREARANRRTE ARG EF 5%, RERZRATATRZORRLE, FEOTETILA A
REAKE Th LR, ARBREEA Q00 BERNMEL LF,

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 325 % P43 REHAERNGELERT (B2 RRT MSCIESG Research LLC A LB BN ( TESG 7! ) MAAATEMRBERREA ( ) ESG A HR
PRIERLAT B RAME, BHMA/REEY, FRRRTMEEETR TR THORR, QETHERPHNETE GNER ], ﬁ@éﬂﬁ#@?hﬁﬁm REoME
HXLH A TS, FABRAGETLRLIE, PRIBRNARRARFY. B BERAREREA THEMER L ETHIEA IMHUEREELEA. PRORELT
RERNRE, 56 FHRRIEE TR R ETHRI R ROEATE, CRETLE, A5, % BNE. BWERIETLARERE (a8ABRE) K
EiE,

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) RBEL TP BEK: £RA L] (INESG) HBLH, #5LFmARALRAREAEN:

F—%& XA (FIN-ESG) 438 24 d R TREHFHRA RN (AT HAANE") A FAERFOATELRERR, ANEHE LM EALRTEE T ETRIE, HAE
%ﬁ% SRIVESS, FRMATEMMASIBETEN, LRREDETIMIIANE . BEIRA LR BB, A0 R MR A BRAARER
EHR L RS R T A ERABRE N E
H4 &ﬁ%@&ﬂ%ﬁ%ﬁ%ﬁhiﬁAmﬁ%F WA AR BARYE 4 FIRE L § KB LA, RABATEASRBRARDRERMEA ARSI R RS A 64|
~’ &ﬁﬁﬁziﬁk%%F%Tﬁﬁ BiTh K d £ %5$&%%ﬁmA$~ﬁkﬁ$Enmﬁ%%°%#5@%%,$ﬁ% (PW 5 LEHES) IRATERN, TEHE
SEARMED B ERRA T,

PEC S ¢ VYR $Aﬂ%%ﬁw I RBANAFAPERTEN, EAMIAMGTER LB P REERA TEAZTHRA N, TR ARELTHE
K BAL Bk Lh BRGE. B AR, 4 ﬁ AT, BRI R KB THE RERGRE. R BRBRARAT, FURRLARALME Z %

BARAH, B P AR EOBETIE, ﬁ&%%ﬁ

FU4 RARFRAAL, RARAEFLEANL &Wﬂﬁ@ (4o (ERMEA 22y CRRA 2 RS (AAE) 30 (CLRMBARE) %) F42H, Nkl
WL ARIIT;, BRET RS LRBRAR A LS RRA—H8), WAKRTFRAR AL,
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any 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.

ERATA:

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

WEERNRRRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) Af 4.
15, @45 AL A % 4 BSE Limited (“BSE”) 7w National Stock Exchange of India Limited (“NSE”) L] (464kA 1B R HAT1 ) #8744, HTSIPL T 2016 5 12 A 22 AL
FRARAEFIEAEAA RN (“HTISC") H1—H4.

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

AIMHAS EANE CRAERRATERR, 12 HTIRL HTISCL AT A MR TR B FEARAARAZ (“HTISG") 8RR A LM ME, THEA LA RBETE TRE T4
FRARE, AXBDAAREHREARS 0N, oA R, RFRFRb, AXHREAZRA. B2 RABETADAEREHAAFEERRFLROAL, KXHHFE/
TERBRAMEAZEARF B RN, EELARBER, AXRPRANEATEARRITES. WA SUUEARE § B IM AR, IICERA
TRASERFARAD 0, TEHRNFR—RRAFRNLR, RERERS), OBUTERITELEY, APATARRATRYE, RAFREAFANRTE. HTEARE
AXHTHEBFEAGETRH. P FAL B EAFOMFRN, REOH SRR RETE, BRELAOFITFEERGEAT S0 THEE K. 2, bih
AeFant LR, WRERFAREAAERETESTE, £ TRAAIMARA AP AT LEANENRL, HISC RAEEE. B RARBA RS FREETT
i3

WA AL AZRETENPARIRS, HTISC RAMMXENG, ZATEAR. EFPER, HTRMMED ZFARKFENETERINTESHA RCIECURBTE £,
HTISG B4 R\ XA RA b AL HTE HIISG MK E P foida AL AXH AR NAR G 0 kA BB THPRENIXH RSB, HTISG THE S AL Ar R ERAE LR
—HMEFRR. R HTRLEA X5 RARAXFGRAEAT BEZF N AR, BHBIEN

i3 4 B FR 35 www equities.htisec.com , &H £ 54 X GRERARGFRAALS RELOARPIRLHAASE L,

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

IMPORTANT DISCLAIMER

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

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

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

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

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

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

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

2R AR 4o
RETLHAME, FNEAHLTERARERARARRL P HBNETEARTET L RBAA LR E LR RRR AR FHEAR.
ARERANBPER: SR FEARDA RS (HTISCL) A T AR AR RS, HTISCL RESBARTERE | RLAEED (NBRARS) WBIAL. ZHARREFIHA
(EARBRAG) (A&EH% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AIRREREES SFO FIRAH S LETA", ARLRERZTEARK
BRESURERANTE, ERERBARRRE P HENE EMERTRE. AFRRENREARALRE T FARE LA AN ETERARE HTISCLAEAR.
%Q&ﬁ%éﬁﬁ%ﬂ?ﬁiﬁ AHFRAREE HTIRL, HIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK ARIETHE HTISG 2EBEAG, HALEEEMR, BUALEEEFHLRS 4 FH
ROMARBLZENZNA R, ARTREREDIRE 1930 £ £BIEAR D E"F 15a-6 BN GB LM 1 2B 2 2MMZFA 1 (“Major U.S. Institutional Investor” ) e 1 ALAg#%
&1 ("US. Institutional Investors” ) . ) £ BAME A2 AR REH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstREHARA T, ETRIARLREYEE
"4, a“?fﬂ#&#ﬁgwﬁu&ﬁkﬁéﬁ@a#m&mm#aﬁmﬁﬁuiéﬁw, R A6 HTIUSA. HTI USA 42 F 340 Madison Avenue, 12th Floor, New York, NY 10173, %3 (212)
351-6050, HTIUSA &/ £ B F U.S. Securities and Exchange Commission (“SEC”) #1447, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #1%J. HTIUSA R il %% 5
AFRRE, LRATLT Q40NN AEAHEAT, KAARIRENEMERELA, REAREMMFABRA, LIBRT HIPL, HTIRL & HTUKK A4 E kst
REBIENRNS. KRHRE T EIM HOIPL, HTIRL 3 HTUKK 247 EA R L4 FINRA (9B R AT K48, BSLTHRAZ FINRA 5 241 2MA M E B AR, AFER
FATIRIK P A R Hie A IRAL BHR $ﬂnﬁk¢ﬁ ST EBIEARMALRLL (04 ADR) THAE—Z AR, FEBLATOEATREAEM/, IATLE RN
AR, FFREEDEARMALBI LG ATRA RS, %l NI TRAZ FHALROFEARG BN ETAFORT R, KAFRRE TR EAM LT P
ﬂ%ﬂﬁ%ﬁ%xﬂ%ﬁ%&&é%ﬁﬁ%miﬁwwd , THHAFIEAIMAERIEONMESMN A EAR K BF 0, ZRREALGIARBHERE:

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

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
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or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

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

Fmk R XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) i #45 201311400G] T4k 2 4%, HTISSPL R 44 (MARF%) (%
110 %) (“FAN) AXABEMARE, T (a) REXTIEA, EARTHNGEY, RHFITERAARDIMIERAANEN (b) KAIMA KER. L)AL RLHF

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

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARKAHRSFR: ARLRE DAERREAARNDNAF, BENPABAFRATROLRRARBRT KRR (I A ALRIMH L% (FE) ) # 61
(1) %, % 1711 (1) Se9frRAa k440

RERREARENELER: ARSANELTHFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZERNELEP LA, EARKREARSE

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

RAAFLRE T RAGFRCKATRARER 05% ., HARBALEIREATHRALLBLT AL EETTRLA.

BRATHEFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R4 i
KA ZEAREEERS (ATEARICT) 28 (RRALEE) X35 2016/396 FAZERKATNLARRL, AFATLRTARE 2000 £ (Nd) %) BRXATARLE P

RELBRSHAARFREHAERALLBREATHER, ASIC 8T A ATEATHERR: www.legislation.govau. #8 B FRENGEBIRSZEFEEMALHEH, #

SHEEEAKADAERGEERLLR.

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

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

AARRBREARLR, AZERERNRORERETALABRRNA.

BAEA: BEERMEARRA RN 2019 %, REFARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer

of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein

without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.
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Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6536 1920
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