— 1
FfF 5 4R4 Research Report ;ﬁ ;E B%
19 Apr 2023 HHITONG

| % d= 3%, Zhejiang China Commodities City Group (600415 CH)
T E LG AFT Y IRE N, F LSS F AR KA

Main business enters new expansion cycle, new business consolidates medium-term growth momentum
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fﬁ#ﬁ f)t ﬁ Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)

24 7 % outperionw | AP 4 f{ 12 8 zw 2022 F3 A= 2023 ——fy‘ff}&, 2022 ﬁﬁj&é} F I
i embrgy | 762 10, FlIE K 26.28%; JaH A 11.05 ﬁiu, Fl b T
N Rmbegs | 17-19%, Fw3dE5A1iE 17.65107L, Rl K 44.47%. #:% EPS0.20 L,
R FKBFE 720%. ZEMRIALFRAT 1400 104, Bl THE
HTI ESG 2.0-3.5-3.5 31.13%.
;';I;CLAES?‘IG.E‘S‘LG{—Ri\eamh LLC. Reproduced by permission; no further distribution - 1Q2023 /A\g] ﬁ’;i}”u ‘{)l()\ 21.2 /fa]t ]E] bbiﬁg% 3269%’ 93’5:/%%‘] Ai] 12.22 /fa
i LR HL3E K 81.80%, JodfF4F)iH 10.80 12T, F)H3E K 64.52%. #EiE
HAh Rmb43.18bn / US$6.28bn AR o . L m _
B B (3 A A M) Ussrogamn | EPS0-22 7, HFFULEE 7.69%. LEFWIAAAS;-311 LT,
KATIE 25 E 5486mn | N3] AN 2022 SFHALTRE, H 10 R KEILE LA 0.65 L (AHL).
8 AR (% s ko
1 ;'F;Jétmﬂ%%n”;mfﬁ mb7.96Rmba17 | 1T AT,
iE: I Rmb7.87 % 2023 4 4 A 18 B AN 2019 NG R BTG H T, ARKFHAW, A PFEHEE, IT
. . #HEGRE HEAORET K%, £oL53E, KRMNHBAE 2023 &
= Price Return - ===MSCl China K H NSRRI, (1) TS AH ey AN —KF
150 BRI RBE, K F AR K 8.56 12, H 24 2023 F5T dkikn
125 FlE; WIEF 83 ILEEZAKET P, ALAE 2026 F4TakL
100 Yy (2) FLSAEFHER, TEHIERFS: HALZEX Chinagoods F
&, AAFR GRS, BARKIEAR, KMBBEJLART LR, BREF
7 HHHANOR, e B i, SR AZ RN, HERK
50 DAN B, RIMAEE. (3) MR, HALEIE: 2020 4 AR
. B RAGHR, 2021 SRR B AT T AR, RAMFUHA ) KRR K
£ - R i —F A 2T
E b “‘“‘“‘l 1. 2022 FICN 76.2 1270, FIH3EK 26.28%, EFEH 48 EMAREY
Apr-22 Aug-22 Dec-22 Apr-23 K. &FE2A)EF IARY 17.94pct £ 15.31%. 1Q 2023 JKA 21.2 17T
AR Factset Bl p3g K 32.69%, £.F)% [ iKY 3.55pct £ 31.03%.
1mth 3mth Lmth | ATk, 2022 FTFH BTN TE 29.19% % 16.97 1274, LA RV
2 51.9% 57.7% 440% | 20.51pct £ 43.31%; B A B A3 K 90.85% % 49.49 12T, EA|FE
B (R7T) 52.0% 55.3% 33.5% | Hgdm 0.03pct £ 0.28%; B JEIRSIMAIE K 41.43% % 1.80 1070, £F)
#8*§ MSCI China 75.6% 83.0% TR | F3EAn 19.40pct E 14.45%; &S AAT LM T 33.10% £ 7997.62
770, RA)VEIE I 24.65pct B 21.79%; HAIR AT LAIE K 20.30%
(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E 2 42010, ERARIIRIEGAR ﬂk%\fé‘i‘g K B EE AR IE A A Fe
ERIXLON 7,620 10,671 12,896 15,178 ZA RV 6.86pct £ 47.26%.
(+/-) 26% 40% 21% 18% . R N .
AAiE 1,105 2,101 2,370 2,572 PSR EHON 49.49 ML7L, ANE ZRMOEE. —RATHLEX
(+/-) -17% 90% 13% 8% ﬁ-ﬂk, é’;‘;é‘i%ﬁ%%ﬁi, g’:i}@/iﬂk%i%ﬂ-%ﬁk%&ﬁi’Fﬂ?%éﬁfifﬂ,
A @ 3EiE EPS 0.20 038 043 047 ZHRR, ALEEREELe ZR'ERETEHL%L. TG L
(Rmb) B ARG, BABFIRARTEAGEF R EEER, 4FH 0 KZF
%*ﬁ s 15'3:" 25'8:" 23'5:" 19'7:" A e WL R BT, FINHHEOE L RILER 2510 54, F|itisr
e R B B wlRs 504, RHEIGE S0k PRk, TS
AR T 158, HTI ¥FHWARAIK 2022 FHTEHFRKE “RIEMA”, chinagoods

T LEM R TAL 332 TA, 4EIEITAE) A 2500 K, AT ILGMV
356.76 1C, F3gK 112%.
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2.2022 508 F A % 11.73%, FERAR Y 2.33pct. 2022 FHA08] #H F 11.73%, B
'y 2.33pct. H P45 A E B RS 0.80pct £ 2.59%; & & H EF Y 0.57pct
£ 6.95%; M4k AERIERY 1.02pct £ 1.96%; AL A FF LA 0.06pct £
0.23%, E B % AILAF K IZNIEG Do,

3. 2022 #FEEF)E 11 12740, B TH 17%, £ F LA 1.1 /2 F/% 85%, £ H
AL SI . 2022 Fo8) R I DAL BAMKR TR P ALY 10 1470, BT 2L AE
Tl 85% 229 1.1 1070; kAT EHATL LG IIKE (H=F 238 ) 9.96 127,
B e3g hngy 40 t, ZHA&)IEEH)E 11.051270, Rl TFH 17.19%. 1Q2023 )3 &4 4
i 12,22 12U, FlHIEK 81.8%, HFRAKRELHE B ALK FTIEN A 3.56 12T
£ 763100, BATMAERIRZ TR BT T EHRZ (FE) i Tip b T#k 3.35
1270, Rl3gk 27%.

4.1Q2023 ZABEWRE, XEFTHFRERHA. L FK. “—HF—R"FHALTH
FAE, BFREERMEYEATAE 20 TAK, BIIE 1646 A, Bl ¥ 30.3%,
H ¥ % 7% 88593 %K, FHIEK 23.4%; —RAHGERTETHEXIT L, EFEZ
TEAR 260 AP, LIRARAM. FEERET KE 200 Z AN, T AR AR E
FHKBIF R, =23 E GMV A 22.6 7L, K5l 56 ZTRMBARE. F 17 BFPELL L
A Faskite 5 XA A K%, 2 60000 FKJEAE, 3403 M kis, B3R M
B AIAR 10.3 TAK, FHb3gK#2 20%.

5. MEARNETEREKRE, T HEFHOAKERA. (1) £FH bk chinagoods £ &
$F4: 2022 4 Chinagoods -F- 4 GMV 357 /27T, R Se3F B R A 3K 2022 F#ic
B FACERAEMF”, chinagoods & EM KM A A 332 HA, 43I T 354
2500 . (2) THr T & FATEIL: Bx35). 3] chinagoods 4. #th B NG . F3%iET
B FAR S R F AR T LA TAE, A 973%0 T 2T PR FAR T
FRG, R FEBFARTEAL 6 74, R HEHN 219 TR, Rt HEH
A 7.99 1070, AT L IATHEFAR T IATBE, TAXL 5V E EEHART
AT G . ATiEYiwuPay XX AT 8 2R R, T A F AR 16 AN LA PAT 695
Bk, BATE 54 400 % RESTEREAE, LHFEE 100 ZAERFRE, HTH
RGRAESH., 2o, S —HIL IATR R 7R, A AR T 2F, TE4K
BFRHMELS, B AHAE) LI FIHE .

6. EHK 8321 B X L ARKR T, FARHMRS4, L P RBERES, 23k
R P SCEAERATDR 124 TR, oWHE®k, —HERERY 11 7-F. —HER
‘AR 113 7-F, A% 6 FER. 2FEH T CHEHT 5. HiF. TH=FIA,
GEA T, AE. AXZKRER, FEARSR H. FLEF. QFANE. FHFSE.
#uFR., ks R T, BEIHRHER. FLRTIKS. HETHWE.
K ELRTae. BRNES LB IR SRR G —3:X"REFTE, TELEFTMmT R
& 03T HAT.

7. &) 2023 HF28 8 R TARKAR 2019 AR RMET 180%, AL
# AMET 0.25 U, H B AEARI) KT ARk 75 Sfsfl K -F S B AT LB 3K

F: &) 4]# k% Chinagoods “F 4 GMV RM&TF 500 12T,

(1) THEE: RA. . 5 THEEERFIRS, WEXEATLS. =
R G TI T AR, RS RE TR R AR T

(2) Chinagoods F&#%/&K: ZRABSFmRMEHRT LA, RWEZLFRFY

BAHE R, BREFEH. ATHE. TEREGFHME, TERIDH. B —3k
KT RS, BT HRIGR B R, RIFRSG+ MR IR A BRASE AR 5.
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(3) “X XA S by R LEF =7 AR EFT YR HHxrbmnsh, HES X
A E AT E"i?c/\?adviﬁlkk%}u#%, BB IS TR, HAD A RKRT S

TeREFELAMKR, RKEBET HHFART LM, 5EXBTEFREMFTAR
PESLEAT LA, TEBFARTILASI, KA TEGF R AT, BREFH
B,

(4) MEBEGFHRRBREZRR: Kb viRigE, SENGNE, BUETAE
PUBKIE R, kLG REIINHTIEIER, ARERSEEIINCEITEX, B
ISR, BEALIE TSP S, kA, EM. RCEPENLFTHELETHE
RAR GBI REFEHHE, FAXLTHIH, $HXLFREHAE £,

FHBATAN, KANFH 2023-2025 “F)3744)H & 21.01 12T (+3.7% ). 23.70 12T
(-1.5% ). 25.72 1270, F)H3g& 90.2%. 12.8%. 8.5%.

BANVKE T A& L 500 R PE Ao PGMV #9775 ik 2t ATHE{. IR Chinagoods F & %
F8, AF&RT LS 2023 F 20 42 PE (/&4 2022 F 18x), *t R -AFEH 44 335 12T,
2, b %-25F 2023 4 500 12 GMV 0.3 412 PGMV (/& 4 2022 4 0.3x), #2484 150 12
T, AT AR TIEY 485 124 (+27.3%), B AFH- 8.85 T (+27.3%), 4%
“SRF KT IE AR,

R T: THIERERETL, RAFLES, 5L ERETL, AFHETL,
IR BRI A T

R 1 N H SR 2022 54T LB A R

WA (FR) 2A£ (%)

PRI 2021 2022 EHR¥EK (%) 2021 2022 % (pet)

WG BE 239646 169702 -29.19 63.82 4331 -20.51
7 A & 259328 494930 90.85 0.25 0.28 0.03
B JE MRS 12745 18026 41.43 -4.95 14.45 19.40
RS % 11954 7998 -33.10 -2.86 21.79 24.65
H RS 34933 42022 20.30 54.12 47.26 -6.86
JNit 558606 732678 31.16 30.71 13.53 -17.18

KA RIR: 2NE) 2021-2022 #3R, HTI
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2Q2021  3Q2021  4Q2021  1Q2022  2Q2022  3Q2022  4Q2022  1Q2023 2021 2022
BU BN (FA) 129948 205322 190800 159797 260906 211343 129924 212033 603384 761969
FIHIFR (%) -2.30 30.77 61.95 106.68 102.98 53.19 26.28 32.69 61.95 26.28
B EAKL (FA) 74825 185203 190594 123129 237974 186959 206667 169260 504511 754730
BUAA (F4) 57691 161656 148557 104532 211398 158846 170515 146236 402754 645291
ZHE (%) 55.60 21.27 22.14 34.58 18.98 24.84 -31.24 31.03 33.25 15.31
BAHAEAM I (F ) 3651 4149 5163 3299 3032 3787 9772 5003 16176 19891
FALALRI I/ FLMN 2.81 2.02 2.71 2.06 1.16 1.79 7.52 2.36 2.68 2.61
(%)
BEER (F) 3347 4138 8933 3022 6306 5447 4993 2376 20475 19768
G R E LN (%) 2.58 2.02 4.68 1.89 2.42 2.58 3.84 112 3.39 2.59
EmER (FL) 8366 9515 19169 8423 14234 14813 15477 10902 45354 52947
AR E LN (%) 6.44 4.63 10.05 5.27 5.46 7.01 11.91 5.14 7.52 6.95
REFR (L) 273 249 324 293 278 592 575 587 1031 1738
BEL H S E AN (%) 0.21 0.12 0.17 0.18 0.11 0.28 0.44 0.28 0.17 0.23
W4k M (F7) 1474 5432 7824 3532 2757 3494 5132 4188 17991 14915
T4 3 F AN (%) 1.13 2.65 4.10 2.21 1.06 1.65 3.95 1.98 2.98 1.96
B (F4) 63146 43735 15688 77612 58510 45974 -67444 137316 165382 114651
FIHIER (%) -0.11 -22.76  -233.04 81.28 -7.34 512 -529.91 76.93 14.55 -30.68
FLSRA (FA) -73 50 392 145 257 202 147 52 577 750
sk (7L) 45 79 98 51 -8 11 366 9 290 420
FEEH (FA) 63028 43705 15982 77706 58775 46164 -67664 137359 165669 114981
K (%) 0.04 -23.56  -211.60 80.90 -6.75 563  -523.38 76.77 16.54 -30.60
HiR#E A (FL) 15802 7924 3570 10678 3550 6503 -16111 15278 32753 4621
FRIIEHE (%) 25.07 18.13 22.34 13.74 6.04 14.09 23.81 11.12 19.77 4.02
HFVE (FA) 47226 35781 12411 67028 55225 39661 -51553 122081 132917 110360
K (%) 3.95 -7.38  -167.26 78.75 16.94 10.84  -515.37 82.14 44.19 -16.97
HHE (%) 36.34 17.43 6.50 41.95 21.17 18.77 -39.68 57.58 22.03 14.48
VHERRA (FA) -86 -92 74 -197 229 -106 -38 -135 -493 -112
a4 A (FA) 47312 35873 12485 67225 54996 39767 51516 122216 133410 110472
IR (%) 4.70 -8.03  -168.22 78.13 16.24 1085  -512.62 81.80 43.97 -17.19

FH kIR Wind, HTI

%3 THAaE AR (ATL4)

H A BT IR
PE (4%, 2023) 24.64
PS (4%, 2023) 4.73

FoRRR: BRI E 2054 2023.4.17, ZAITURMER Wind —E T, HTI
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A4 TN EER (KELF)

N &S EH{E GMV/(2023E ) PGMV (2023E)
R (7T) (fzw) (ZFL) (42)
p¥:3 131 4130 3.667 0.11

33 466 5871 3.564 0.16
T 0.14

T RR: BRI E #14 2023.4.17, B A|FNER Wind —ECFRHE, JCH KA 2023.4.17 £ A% FILE, HTI

& 5 28 B4R B AREE K ) ) B

EASE:] 1E1E B ARfEE (f270)

AR ik
2023E T Erk T R
Ea PE G2 EFE (1L7T) 16.8 18x 20x 302 335
%KL PGMV CG F 4 GMV (1) 500 0.2x 0.3x 100 150
it 402 485
FEBANE (L) 7.32 8.85

FA KRB HTI
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EX 309 EEro 2022 2023E 2024E 2025 FlEER (FF L) 2022 2023E 2024E 2025E
BT (L) ELI3 I ON 7620 10671 12896 15178
E LT & 0.20 0.38 0.43 047 FLAK 6453 7918 9861 12182
PR 2.78 3.07 3.41 378 EAE% 15.3% 25.8% 23.5% 19.7%
BREZTNAER 0.26 0.34 0.43 051 B LHE AN A 199 245 310 334
B A 0.07 0.09 0.09 010 EFLHLEEY 2.6% 2.3% 2.4% 2.2%
MAEIPAE (42) RIS 198 248 258 258
P/E 39.53 20.79 18.42 16.98 A HFHE% 2.6% 2.3% 2.0% 1.7%
P/B 2.86 2.59 2.33 210 HEEA 529 712 645 692
P/S 5.73 4.09 3.39 288 KA E% 6.9% 6.7% 5.0% 4.6%
EV/EBITDA 46.23 15.85 14.33 1451  EBIT 260 1559 1845 1740
PRE % 0.9% 1.2% 1.2% 1.3% W% A 149 119 123 131
B AV AT (%) W %-5% M &% 2.0% 1.1% 1.0% 0.9%
ESRAES 15.3% 25.8% 23.5% 19.7% K RAEAR K 0 0 0 0
A AE R 14.5% 19.7% 18.4% 16.9% I HE 1042 1014 1161 1518
RN EE 7.2% 12.5% 12.7% 12.4%  ELAE 1147 2619 2884 3129
FEERE 3.4% 5.8% 6.1% 6.1% BN E 3 2 2 2
EAEIRE 1.2% 5.1% 5.5% 4.7%  FBEHR 1150 2621 2886 3131
BAFK (%) EBITDA 1020 2954 3361 3348
Bk NI K & 26.3% 40.0% 20.9% 17.7%  Fiig#t 46 524 520 564
EBIT 3%k % -78.2% 498.9% 18.3% 5.7% A APTFFER 4.0% 20.0% 18.0% 18.0%
)R g K % -17.2% 90.2% 12.8% 85% VHMANHA -1 -4 -4 -4
AR £ A 4847 V2 BB 5) BT A % A0 08 1105 2101 2370 2572
Sl K 52.4% 53.5% 52.1% 51.0%
ikl oE:S 0.42 0.46 0.47 0.49
# P 0.22 0.22 0.21 023 HEAKA (FHA) 2022 2023E 2024E 2025E
NA b E 0.16 0.16 0.13 0.14 P HAE 1991 2022 1679 2048
ZEBRBAT LB BRI 2 211 323 322 437
JL MR B 4% R AL 9.35 9.00 9.00 9.00 A1 1330 1529 1758 1964
B R AR AR 74.14 65.00 60.00 55.00 HERHF~ 1722 2037 2287 2453
BRTRER 0.24 0.31 0.34 037  AIHFF A 5254 5911 6047 6902
R R R 1.48 1.75 1.62 152 KIAEARILH 6033 6854 7354 7854
B 2 F 5221 6952 8975 11046
AETAE 2860 3542 3529 3171
EXiA Vi 6462 6301 6136 5973
AEARER (BHL) 2022 2023E 2024E 2025 FEARBH TS AT 26857 30372 33066 35493
A 1105 2101 2370 2572 FFEBH 32111 36284 39112 42395
VBIRFR AR A -1 -4 -4 -4 BEHER 1059 1559 1559 2359
ERAE LR 761 1395 1516 1608  MATZIE B RATIRE 1191 568 1075 1632
ELBIRA -790 -1092 -1021 21349 FUkkEK 886 1067 1290 1214
TIERFAEEH 326 -550 516 21 HEERHAE 9276 9794 9026 9011
BEEHANER 1400 1850 2345 2806 R M At 12412 12988 12950 14216
K= -4101 -3053 -2947 2737 KtEEH 405 2405 3405 3405
Erd 359 -1690 -1258 21295 He kMG 4013 4013 4013 4013
Al 1380 1014 1161 1518  dEAEF G At 4418 6418 7418 7418
BREFHALR -2363 -3729 -3045 22515 Rftkdat 16830 19406 20368 21634
TEAER -355 2500 1000 800  FIKHA 5486 5486 5486 5486
JEAEF 0 0 0 0 VB THNG A ARE 15262 16863 18733 20755
HAd -702 -589 -643 723 Y HMERE 19 15 11 7
BEEHRAERK -1057 1911 357 77 RAERETAE RS A 32111 36284 39112 42395
Ae4iE -2025 31 -343 369
HiE: (1) APt ARG IEN B A 04 A 17 8; (2) A &SRB AMEA
FoAt kIR S FIR (2022), HTI
19 Apr 2023 ® nen



N a3, (600415 CH) BERTKT

APPENDIX 1

Summary

® In 2022, company achieved revenue of Rmb7.62bn, up 26.28% YoY; NP attributable to shareholders of Rmb1.105bn, down
17.19% YoY, diluted EPS of Rmb0.20 and ROE of 7.30%.

® Updated earnings forecast: We estimate NP attributable to shareholders of Rmb2.101bn(+3.7%), Rmb2.37bn (-1.5%) and
Rmb2.572bn in 2023-2025, up 90.2%, 12.8% and 8.5% YoY.

®  We valued the offline and online businesses using PE and PGMV methods respectively, and rolled over the valuation to 2023.
Excluding the NP of Chinagoods platform, we value the offline business 20 X PE in 2023 (previously 18x of 2022),
corresponding to a reasonable market value of Rmb33.5bn, and the online business 0.3 X PGMV of Rmb50bn GMV in 2023
(previously 0.3x of 2022), corresponding to a market value of Rmb15bn. We raised our target price by 27% to Rmb8.85 given
the total market value of Rmb48.5bn, and the "Outperform" rating remains.

®  Risks: Less-than-expected market expansion, capital expenditure pressure, less-than-expected new business development,
insufficient talent pool, and uncertainty in the foreign trade environment.

19 Apr 2023 7 @ 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)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
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRERABH 3N TR N XU LRE P10 B 478 69324, |, 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 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.

Fo BEM, ERRE (1) AFERETHELERRE T KNS AR 2 RAAEFARAA 8D X ETATHMAL, FE (i) RGRMT LA ETEFPEARTRE TR
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIRERFEH 3NTHD ALY RAR IR FTiT36 B 4728 #9384, 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. | 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.

R, B, ARRE (1) AFLRE T AR UEARRT ZNAARE T RAMETRAA 8RN A LTAGOAAILE, FE (i) RORM T RAETH EARRRE Y RE
HEKENSILE AR, RURE YAt B AR MR, AN (EBANNRE) ELPHIRAEARSAA, APENTE (RLEEHIN) BRREARL
REXHB 3NN R GRS P8 B 4728 #11E 4. 1, Yu Gao, 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. | 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.

A A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T MR REEINNRATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFTA A THERER
EAMARR, wFTHRANAGES, &4 52 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).

BREARDA A F L FAE (4R B8 ) Bt 2 MRS T 600415.CH EFAATRA . KERTAE ds: 1 BABELTHHINM, REARZAHHH
ERAFRATARE; 20 BRAEAREA, TREFIMFRAGRRAGLERTAD,; 3. BAEA LELANHZM LT, BHRERAHRE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600415.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 600415.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.

600415.CH B AT &t £ 12 M AR BENHTRITLEEP .
600415.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

AREFEREAFERA RN LREF RERFEEARNE - KGNS+ FEHEN S RAATEARTAL RREFNERF EEARAG - KF Ut —F LT A Y
B EAFEABTAL AR RA VR ERARAG - K7 Vbl 1 SAFERRTAL BT AT HREXT RARM AT AT MALBHAH RN LR EFRFRTE
BARAG ARATRFRNERARAG - KATRFLARB—FAE AR FFRFENT ARG - RARAPMARTARAS AR ETRFEATRAMRNG - 75
FRUEDRZAAEAL ATAT I FAXETRAMA Y - A FRARLRFROBTFEAL AL AR A F RLGAHARAH RN LR AT Al AHARRA R DH %
RIEAKP AR ABRARTALT RARMD AT ALEA AR AT ERRRGRBA A LTFARSRLARA RN FRET RE - LA RIGAEARS
ARG 2001 FRIHBH - EREE RAF AR LHRE - E RN AR A FASRAA RN REARA LA AMANALE DAANRERNEP. BEAEPR
BAERFARTLENERAAX LGRS

ARFEAEREFRRERA T ARRANRRFELA RS - §7 N+ FEBER S RARFEA T AL AREF B ERARN - KA N+ —FLFIAY
WREAFEARTAL LTRSS ERARAG - K7 UG 1 SAREART AL LR AT EARREBARA Y AT AT AL BHSA RN LK ATRARAE
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BR BN ARETRFRREEARAY - AARF L ARG —F AL AREFTRF AR BARL Y - RARFBRER =SB RFAL AR AT RFRNEBARNG - K78
FRERRZTAEAL LT AT ERTERARAY - | ERALALRFRAOMIEAETAL AT A F AU KRARMA B3] 7 & 7 Rk KHE ARG A R 3 @i+
RAEAIKP AR EBRARLTALT B R AR AEEFTA RS LRAREAG RRARAG AT RAGSRLAA R, FHET TE - LK EA BRI AHARS
AN 00 FRIHBAR - ERAETARF R LHRE-F 2B AR AFAE DA RN and LET £ T H A4 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.

ARALEN DA PIT AT TREGFRTA RN X7 A5 ARG BARANE - 57 N5 EHEN SRR REARTAL AR AT R P FBARNG - K7
M=t —FEFIRAHHRIAFEAETAL LT AT NERFEBATRNE - A7 N 1 TAREARTAL AR AT R RATT BARAD LT A7 RELBH SR R
NE) R AT RFRTTBA RN KR AT RFRREBARAE - AFRFLARS—F AL AR ATRFRTTEARNG - A FRFARERFAEAL LR AT RFR
REBRBAE - AARARRRRZFAEAL LRAF I ERTEBARNG - I EFAALRFRAMKEARTAL LT KT AL KRARDA RAD, LT AF BB
HABRBARAG BlERIEAKP AR ESRAATLEATEARAD ARE#ERTARAG AR AAMAGREARAD LAREZSRLARATNG ZRETHE - 2
FHRFAEGREARMA AL 2021 ] LHIRIA - FREE B A7 AER IRRE-FFF 2 AT AFAL RAARAG A LET £ LR AARBRETRITREUZ
7 oo IR A0 R B,

Haitong has received compensation in the past 12 months for products or services other than investment banking from 3t % & 7 Z R B R XA Bad) b7 k7 AR FEBARAE - K7
MR FERERN S RBAFEARTAL AT R G MR FEBARNE - A7 M+ =5 K FIRA Y HR EAREART AL AR AFURT P ERARNE - £ Wb
A1 TRREARTAL AR AT R RATTEARAD LT AT IRELBH A NS AT A FRFATERARNE) AT AFRARTT ARG - KAFRFLORB—F L
2 AFATRFRREBARNG - ATRARMERSAFAL AR AT RFERTEARAE - R RFRRARZTAREE AR AT IERREEARAE - I EFAK
PR FRABEIEAZT AL LT AT A KEABRDA B d) b7 A7 R KEABRDA BA) OMEREAKP AT RERAATEALT BARN T AT AR
A ATARAG R ARG TR AGAREABA RS, GREE TE - LRAF AL REARDA RG] 2021 FRIHKIK - FRATER T AU LBRE-F
TR ATEFAERAARANE and LERALHBA

AR (2020 % 7 A 1 88407 - #427 Rating Distribution
BAER (ATRAHT) KRBT FRERRARTABHAMNE 2000
‘ﬂ: %f k’fﬁ\ 4,,&;&55?){—@ ﬁy’?‘ﬁ‘ﬂﬁé[ﬂ lﬂﬁ% HTI ﬁ’ﬂﬂ‘ﬁixo f.’,rﬂ HTI Most Recent Full Quarter Prior Full Quarter

Underperform Underperform

1.5% _aifle

KBNS ZRE L, AL EFRAELXAERERA, AIFTHE
AT, PHRGREAMEBREAZREN, BEENELREHEERE
ATARL (bR TANARRL) MALREE.

MR ZA

RFRT, Ak 1218 MARTO RARIKIE 10004 L, BER U

- DOutperform Outperform
PR, AR 108 M ATERR AEREERAK, ARUT, B . 8945

FINRA/NYSE 893 AR A ALA], KAAH P HFRINHA Z—%A],
BTXW, Ak 1218 M ARSI REEHKRAE 10%4 L, RER Lo
‘F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
] - SP500; L7 ¥ B/ 1 - 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

9 jEimEIRE
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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.

RE 2083430 31 BHRERREHTFENHF

KFAF i3 BTXE

(#7)
ARERREHLEER 89.6% 9.2% 1.2%
BRRITEP * 5.2% 6.4% 9.5%

CERNERER RERRITEP T AR,

LRPBIHFEN, PHAEENASEAMNETHT KT, PRAFEEKTRA,

RA R FINRAINYSE 893 A A AN, £MAH P HFAINBAE—RA. WERA LRI ROAEFANRE.

WA REAR L (A2 200%6A308):

EN, AR -8 MARTEA R AR KA 0% L, KER ST

i, AR 12-18 MR MM RERHEARK, BRI T, 45 FINRAINYSE &3R AA AN, RATAH T MR RIAFA X —£ 7]
Fih, A& 1218 /M ARG L ESRSRRE 10%00 L, KAER T

AR Z AR B K-TOPIX, 28 - KOSPI, 4 & - TAIEX, ¥ /£ - Nifty100; #5774 % B #A & - MSCI China

Haitong International Equity Research Ratings Distribution, as of Mar 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.2%
IB clients* 5.2% 6.4% 9.5%

*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.

BREREPAHR: BARRAAIE, RAIEERE, FERSTREGEP LB RELTHEL, AARTTRABAGIREEUME, AL RENMEF A
THARZPA, R4 B RMERETARBME, RRBSERA.

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 BREE: AERGRTRARPAERRAANTE A REFEEAFA, BIER (600837.0H) , AARGTLENENE), LATYEAATE A ROFLRE. 2
2, BERREASELEARRNGFRAL, ILEREREBRIEANTE A RKERT A H 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
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.

BB R 100A K (Q100) 468 BEE F QL00 4R A 245 100 L BREARZNRAPE ARG 7 5. RERERALATRENHRLAE, FEOTHLIER A
REAKE T L AR, AR BRESA Q00 BEANMEL 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 A %% M &dk: A% HAERNEARKR (015 RIT MSCI ESG Research LLC A LB BAE ( TESGH | ) AEAATEMRBAREL (11241)  B6FHR
BRI B RANE, AR/ RZEY, FRRRTAMEEETRFAKTORRE, QETHERPHNSTEGNEAN, FEARERATASER, TF0E
HHXLHATHEE, FABRAGETLRLIE, PRIBKNARRARFY. BN BEAREREA THE MR L ETHIEA, IMHUEREETEA, PRORELT

BIBERR
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BERNRE, £56 FH PR RRAETTHA X NETERITRIRAETTE, COTETLE, N8, F% EIE. BRERETLARTRE (QEABRE) K
R,

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.

BRUA) (FIN-ESG) BB BAF FRLH: AR DI (FINESG) HBLH, #40Fml AL HFREAER:

F—% LA (FIN-ESG) $kiB 4 AT HLERFHRARAEAZ) (A TRARNE") ATARREONELRERA, KNG MG L0 ER LR EEREETRIE, 8
IR RIEAE, FRMAMETIARIIETEN, CRBEAETAAIIMBE, BEIBAMALRT BORE, AN R ETMIARE T4 B A AREL
AL R RO ERRAERE AT,

2k AR RRRE AR ERERRREANAE P, AR AN HARE  F FIREAE S § R ZHIE, RSB AEA SRk R R ARMA ARSI L 0404
b, BRARERL LB AT 24, ST AR LR ARBME N AR —HIA RR L0 HE. REFTENE, ARE (PUELEHEST) ARATHRAL, SEHL
@i%xﬁﬁafmﬁﬁ%m

S RRBIRRBRNG IR, ANRERGEARA. RERNIFEROATRR, EAMASIMM AR R T R ELRA TEATANLE 0, RESREAERATH
z?’i aﬁ] Gk, L. BRBE. #%. MA. %5 ”xi KA. A BB RE. B, b ZARMAEE. BH BABEAENSE, THRARARRALNE ZFE
AR, @R P RAAE R IE, &%&ﬁ
F0% e ARTFRALR, MERMETSEMNL &muma (40 CERMEA P EM) CRRRMAPIRS (ANE) i) (RRRBALR) §) AHEL, Naie
WA AN, ZALTE NG LRIRYTEEF RATR—-KY, NIRRT ERYEA L.
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.
1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investme nt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.
2. SusallWave 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 235 91 R

FRREANFRRE: AREDEARFEARAARAZ ("HTISGL") WATH B BRERALA RN ("HTRY) 47, BN REFBEARRRAN (£ 571%) #
A5 ARZAEES) GRHEARBEL) BMEE. A RREE HISGL 414 T H B3] Haitong International (Japan) KK, (“HTUKK” ) #1980 F 447, HTUKK 21 B Ax A M 454
& HBFRE,

RN AR RE: /f\fr&idﬁ]}k?lﬁ\ B BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) X %‘é’] Haitong Securities India Private Limited (“HTSIPL") P4
17, @HEHIER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L /8] (44kA AR A1 ) A% IRE. HISIPL F 2016 4 12 A 22 B HMM
FRABEE FEAZAARAL ("HTISG") #1—32.

FiR AR AL Yo BB A S ARG, 2T hiEa E FREARDA A R/ EEE FEA LR EMAT L EFTERLH.
AXHHAS AL DHRBERR AT ERR, 2 HTRL, HTISCL AET L0 B THEBFREAEBA A (“HTISG") AT L EAMN, LA EAMERMETA T RE T
FPRRMRIE, AL PHANEABEARS O H, WA IR, BAF T4, AXLHUBAZHER, LHEPRANEMN)ZLRZOHAARZBRFZEGAE, ALHFE/
FERBRAERF LN TIEFRENREN, EERLDETER, AP REGEATRAERAEL, PRATFSUATAARB S FoSh ) PHETHY, WLELAL
THAAERFERHG A, SEGERAFF—AREABRGSER, FREZ RS, OB RITETLY, APAEANRG TN, RFREAHANELE, EEEARE)
AXHF WG EAEZ S EH, PHFFALEAEAFAMEHER, SEOM SRR RAT. BRESA A FMTFEERGEAT ARG THEE, MK 2. bid
A @ LRE, WRERTZARERRERR T ESTE, Fh TRARXMAH B S AT AR ARNRL, HISC REEE. R AKEAM Y RREETT
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f£,

st KL A BAETEG PRI, HTISG AAMBAXENE, FRTEAR. EEFER, HTAMEAZBAGKLHFIRNETIEAINTABRA KLIBONALETEE,
HTISG 4 E R RO R $ LAY TR HIISG MK AP Aok 3] REH AL AR EAR M 0 K AR BT AP ELAXH RSB, HTISG THUE 5ALA A2 ENAE LR
—HABTRR. R HTRUEA XS RARAIAREAT REZF R Hha. BRI,

95 9 8 B R P 3k www.equities.htisec.com , B FE S A R EABRARG B A EF RRINARFTRLHNNEEE,

FEBAMARBES & ATHLH A LIA G REE R AE FINRA RATIEMAA AR T, FERZ LB FINRAK XS AR A fpnd dArfd, M EaREE
ERZHHF 2081 FN LA,

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
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

2R AR 8 4o

BRETXAAAL, FUENHLHEAREZLHARAR P B OETEARTET L) HRFAN L LR RIRE SR EFHEAR.

AREFANBLER: BARFEARNA A (HTISCL) A XA R A LRE, HTISCL REABARERS 1 R2ATED (WSEALS) BHIENG . AHEREHFFHA
(EARIRAH) (FBE6E 571 %) (ATEARSFO) FRLHEHHE, EAZHIMREY. FMILRERRES SFO FIREHELETA". AFLRERLLIEAR
BRELUBERANFE, BRLRERRLRE PHENE EMBATAR. RARLREORFARFLRE T P AR LHEANETELHHE HTISCLAEAR.
LFRERENBLER: AHRRLH HTRL HSIPL 3 HTIKK 5. HTIRL, HSIPL, HTUKK PAAAEMTH HTISG 2B ENE, HALEREM, RIRTEE£THLRL G M
ROMARBLEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 2ALNB R M 1 A8 Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 Lk
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
Bk, HERBARTRERBN G AT ETERAIA X AR IEE £, R4ET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R %t 5
AFLRE, LRATLT OANMT. AEAEAT, KAARLIRENETEDRTA, FELBSMMFABRE, LRFEE HIIPL, HTIRL & HTUKK A&7 % £iEASA
FABILNS, ARTRE T E I HOIPL, HTIRL & HTUKK 247 IR EA 24 324 FINRA 9B 7 AT 46, BT RZ FINRA % 2241 LT B B ARG H A, AMER
TR P BA R DIEAERA, BRAFRRE P RAOETELEEARMALBLIL (04 ADR) TRAE-CAR. FEBRAOEATREA LM, RATLEENN
HR, ARFERDEAIAXERIENGE ETRARA. BN TRRAZFHLROFEARE ZBRNARARFHRETZR, RRTRE P AEDIRIG L5 Bt e 247
EAIMA LRI AGETIKENNETLER DY, TRHAFIEAIMALRILGNMEIBNF L LRR A BTN, £ERBANFAFAFREE:

Haitong International Securities (USA) Inc.
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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 is 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 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
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Haitong International Securities (Singapore) Pte. Ltd
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

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

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

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

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

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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Recommendation Chart

Zhejiang China Commodities City Group - 600415 CH
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JI-2020  Mow2020  Apr202]l  Aug2021  Jan2022  May-2022 02022 Feb-2023

1. 8 5ep 2020 OUTPERFORM at £.33 target 13.3.
2. 27 Oct 2020 OUTPERFORM at 5.73 target 13.3.
3. 25 Aug 2021 OUTPERFORM at 4.52 target 7.56.
4 27 Mar 2022 OUTPERFORM at 4.85 target 7.25.
5. 29 Jun 2022 OUTPERFORM at 5.51 target 7.25.
6. 3 Nov 2022 OUTPERFORM at 4.28 target 6.95.

Source: Company data Bloomberg, HTI estimates
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