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Flexible tax recovery, duty-free navigate new opportunities

UL, E 5 £ Investment Focus

22 }H4E F A 7 Maintain OUTPERFORM

R #.F X ¥ OUTPERFORM
AN Rmb21.93
B A+ Rmb36.07
HTI ESG 2.5-3.3-3.0
MSCI ESG +F4& ccc
A Jf: MSCI ESG Research LLC. Reproduced by permission; no further distribution

WAE Rmb23.98bn / US$3.48bn
B 5 (34 A 3414) US$55.58mn
EATIRE44 A 1,093mn
B w7 K (%) 50%

1 SF AR 3 RAKAL Rmb32.34-Rmb19.66

JE: I Rmb21.93 25 2023 4 4 A 25 B &N

(Please see APPENDIX 1 for English summary)

LNE) R AT 2022 4R, 2022 5] I 108 127T, Rl TR
15.32%, HIMRTIEE 3, BJE TH 18.98%; )44 4] 1.95 1C
L, BT 85.45%; £4)FF ik 3.86pct £ 38.28%. #H A%
WK 0172 7T, ARF 3R I A E 1.013%, 2T HILARAER

16.41 27T,
FIP AR,

1. 2022 FBANM 15.32%, FlJEM 18.98%, %&£ A% M 3.86pct
% 38.28%. 2022 “FoE) W 108 12L& 15.32%, ) JE & 18.98%,
H P 10/20/30/4Q B LA EE 4.08%/22.12%/9.48%/26.42% .
2022 S E£A) F R 3.86pct £ 38.28%.

(A) kA&, BRIKA 5538 /CTLE 22.11%, EEIRA L

48.86%, Vb TARMIE;, REZ 3-6 AMEHKT S, HEKkH%h,

e MSCI China - s e S
T 8.03%, BIRFHJE A, BRI T 14.13%, BN L

e Price Return

150 P 13.04%; Mah S A AR AL R AL 5.07%, B L
125 bb 19.11%; AT U A SHAIERNE Hh, KAEBREE
100 6.64%, T EMA G 4.06%; FLERSERELS, MARLT
75 % 15.91%, E B &L 11.44%.

50 (B) ¥ X, bl 57.99 1274, A &b 50.99%, & ibw

5-6 A& 11-12 A 2B EH R ERARKTE, KRB LG LI

£ 'l " d— % I B EN 26,0912, AHAUHO b 22.94%,
S MuLA R TTHTNT Y ——— MR Z RAEEHH 79 A& 12 ABHEEER, 7M. L9
Apr-22 Aug-22 Dec-22 WXL 585 4F; R LA R R A 59.99%.
R o (C) SRk, THEERTHEYH, SBEHEYZATHES
imth 3mth mih | B AR—EIHAFGT X HEAERTGE R REIE — Y.
s 11.5% 27.1% 16% | FRLAE, ik, LB, T, FTEAEHALENS LTS,
R (KAL) -11.9% “28.4% A% AR bR 70%. BREEW TSR, Mg ek
A8+ MSCI China 17.4% 3.3% 40.7% ﬁéﬁ%iﬂgj"@, tﬁﬁ%’]“'}’\%@bbiﬁ'o ;Q%:lk,{%‘:f’, 1?_2‘9"]\ ﬁ‘%’i\
R, BRERRACAHENS KBS, SHE T Lrkiks 88%. M
(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E B \:P ARy \:‘:v , LR /":Li H ﬁ’a}&g FKakig .
ELATIN 10,800 13,655 15,790 17,900
/1) 5% 26% 16% 1y | 2. RHIBRY KK, 5] 2022 FHE 3 RITVE, EF 2K
A1 195 1,075 1,316 1605 | (/6. BE2022F K, & HiEg 75 REHTE, HENKEE
(+/-) -85% 451% 22% 2% | AERLXZFRIK, 35 Mmd, EETERADMR 49 7-F5 K,
(’;;ﬁ;;ﬁ;@i EPS 017 0.95 1.16 11| EFPAAMHLITE 29K, AFHLITE6R, »>LEF, 5%
EFIE 38.3% 40.8% 40.6% sow | RE MHFLIES 360 16, 23 K. FLEGE, FMm ek
S SRS 1.0% 5.3% 6.1% 6o% | A 24 RIVJE; KR H LR B4 358 X (¥ ATEAH 147 K,
L 128 23 19 16| HBEAE211R), £H3 K.
HAF: LN3] 158, HTI
EF F Liting Wang 2% #} Hongke Li S Yu Gao

liting.wang@htisec.com hongke.li@htisec.com y.gao@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
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)




X /74 (600859 CH)

BRETRT

3. oL ABWAM, LN T T80A (ST TFT—LRA L) ; HEFLFI TR,
FERASAEERE, BHAMARSELFEAMIE 823 MAMSIE, FEEL. 4
fa. 3C FA. EAK. ME. RERA. LE. RERAELEE 8 KbkE 29 Nas R
K., THABEGFREASET 2023 F1A 18 AFk, BELMUM IR Z/HEDL
MAE LB . REREEE LR EF55 3w 5 25 “WF) 2/ 2R34T
2023 1 AR HE g R L.

4. 2022 F45% F A EIE 6.17pct. 2022 4 E T B 3% 2.86pct £ 15.75%, & KA
38 331pct £ 14.45%, 45 AR HEARIG 6.17pct; WM 4% A E% 0.41pct B A4
KN, LB mfe A B k. FEERY; LB E A RN 576pct £
32.62%.

5. 2022 SF)a&4 A7 1.95 14T, BT H 85.45%, EE W ERAERLF R, 2022
o8] AALP Aotk BB B A AEFRRAAR X T A 3.92 12T; 2022 FAEFKE 3 12
U TR 2022 F a4 F)E 1.95 12T, ) T4 85.45%.

CAIMEE, MAMH, 8] fo RBLBAT I BRIF—E A, OHEFL
IR SRR, LB SR bR LT 32%, 1B E 405 4. QAR
A, BHMHIVA IV E G EALfe S AL TAE, RRAZE S IREUT R LANEBCR, BATR
Homsen, REKELZAFRATELKE, SMEEEN., OFEFE, 4A
RAFAR. BRI AF MY T S AR AT E L,

BRG] I, B A AR — Yk, £2F 75 RIUE, A
ABELKZFHFRIR, £ ABKAKREZWELEBAEHNTG K35, BEEMHMKL, L
B B WA o s A B B R G AT AT, AL A A L&, iR, TS
SHRBE, RIAAND ALEE R AR, BERMLAFE, LALSE AR
B, A8 A A AL B 2 4 KR

EMBATR /A BT E) 2023-2025 Sl S 137 124 (-1.4%) . 158 12
T (-6.0%) . 179 127U, FH3Zik & 26.4%. 15.6%. 13.4%, VIH4F)IE% 10.8 12T
(+14.7%) . 13.2427T (+9.5%) . 16.1 1250, R 3&ik 554 452%. 22.4%. 22%,
EPS & 0.95 7T. 1.16 /L. 1.41 7T,

FAF QOPEREF ik 4T 202343542PE (R Z4L) , PR B A7M133.367L. (QPStE

187 %k: F20234345PS (& 420234-2.5/2PS) , /5 B A-#36.077L. L404T
3 % B ARN36.070 (+243%) , BT KT/ ITA,

ReRz: #HEZHFHER, EFEARNE; A LFLETBETY, AHLSHER
R BRI

£ 1 238 2022 5L S EABREFFE

B (f2n) B3z (%) PN G (%) EAE (%) LA ELF) (pet)
2022
N 55.38 -22.11 48.86 31.77 -5.37
A7/ NS 21.66 5.07 19.11 49.13 -1.36
BAFEA 14.78 -8.03 13.04 64.4 -5.3
AT 4.60 -6.64 4.06 14.85 0.39
HAb 12.97 -15.91 11.44 14.28 -3.51

TR IR 8] 2022 FF4R, HTI
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X /73 (600859 CH) BERTKT

&2 A3 2022 AR BABR LA F

BN (f27T) BNIGik (%) BTG (%) A (%) A E L3 (pct)
2022
4 b 4, X 57.99 -9.91 50.99 36.84 -5.62
Ao 3 [X 9.29 -16.09 8.17 38 -3.01
A X 0.17 -77.81 0.15 -58.2 -92.44
7 i 1 X 26.09 -15.77 22.94 37.23 -3.48
7 3L X 11.88 -17.27 10.44 31.07 -7.36
A6 R My X 4.90 10.8 431 19.65 0.59
AR 3.42 9.4 3.01 59.99 0.37

FH kR AE) 2022 F4RIR, HTI

%3 NABFREHBRARIM

1Q2021 2Q2021 3Q2021  4Q2021 2021 1Q2022 2Q2022 3Q2022  4Q2022 2022
FBALIRAN (FL) 345528 311978 300744 317122 1275371 331436 242980 272229 233345 1079989
Rl R (%) 127.33 63.79 28.19 -44.99 10.55 -4.08 -22.12 -9.48 -26.42 -15.32
FAERA (FL) 300807 279702 271164 263925 1115493 309523 234098 256483 253597 1053701
FARA (FT) 207306 177511 182759 170306 737872 195731 155062 170197 145545 666535
EFE (%) 40.00 43.10 39.23 46.30 42.14 40.94 36.18 37.48 37.63 38.28
FAHEAM A (F ) 8303 8512 7429 8879 33122 8391 6593 6401 6200 27584
BALFEER N ) E AN (%) 2.40 2.73 2.47 2.80 2.60 2.53 2.71 2.35 2.66 2.55
HEFA (F) 36384 40737 36170 51068 164359 43684 35713 39968 50717 170083
B FLFN (%) 10.53 13.06 12.03 16.10 12.89 13.18 14.70 14.68 21.73 15.75
TRERM (FL) 44787 40760 32624 23866 141909 52713 30352 33274 39670 156009
FHFR)ELIN (%) 12.96 13.07 10.85 7.53 11.13 15.90 12.49 12.22 17.00 14.45
AR (FA) 0 0 0 0 0 0 0 0 0 0
L H ) AN (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
W4 A () 4048 11655 12079 8440 36256 9015 4942 6658 5591 26207
T FF S EA N (%) 117 3.74 4.02 2.66 2.84 2.72 2.03 2.45 2.40 2.43
FAANA (FA) 44906 35542 31397 78695 190583 57083 2787 12524  -18515 53879
FlHIEK (%) -319.53 27.66 20.81 170.20  204.93 27.12 -92.16 -60.11  -123.53 -71.72
FAIMPEN (L) 628 637 778 4016 6059 702 601 639 1181 3124
s H (FL) 170 147 156 5539 6012 131 483 214 2855 3684
FLRER (L) 45365 36031 32019 77173 190631 57654 2904 12949  -20189 53319
FIHIEK (%) -319.18 27.65 19.94 200.17  218.05 27.09 -91.94 -59.56  -126.16 -72.02
FrAgAE M (F L) 12953 10424 11333 18093 52803 20145 4045 10165 5308 39663
FHRIFHFE (%) 28.55 28.93 35.40 23.45 27.70 34.94 139.29 78.50 -26.29 74.39
HAE (FA) 32412 25607 20686 59079 137828 37509 -1141 2784  -25497 13655
FlHIEK (%) -245.89 24.66 1035 33637  350.29 1573  -104.46 -86.54  -143.16 -90.09
FFEE (%) 9.38 8.21 6.88 18.63 10.81 11.32 -0.47 1.02 -10.93 1.26
YHEBEAEHE (FT) 863 495 1250 1196 3804 -176 -1611 -558 -3492 -5837
JaEEANE (FT) 31549 25112 19435 57884 134024 37685 470 3342 -22005 19492
FlHIEK (%) -256.00 21.35 1.13 307.93  295.61 19.45 -98.13 -82.81  -138.02 -85.45

FoFHRIR: WIND, HTI
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I K5 (600859 CH) o Btk T K AT

R4 THASEMEE (45, 20230421)

4R RIx Ay RELH A BEH 5 4R Ry ¥ E L
PS (4%, 2023) 1.29 231 0.36 1.20 3.44
PE (42, 2023) 27.44 18.26 16.85 94.09 28.93

E: IR RALL BN, FIETIAG FE T %
KA R R Wind —E TR, HTI
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W 55 4R R AT Fa TR

BRETRT

EX 309 EEro 2022A 2023E 2024E 2025 FlEER (FF L) 2022A 2023E 2024E 2025E
BT (L) ELI3 I ON 10800 13655 15790 17900
BRI E 0.17 0.95 1.16 141 Bl A 6665 8077 9377 10563
PR 16.86 17.81 18.96 2037  EAE% 38.3% 40.8% 40.6% 41.0%
BREZTNAER 1.45 1.86 2.11 2.60  EALALA B A 276 341 395 448
B A 0.10 0.20 0.30 040 ELHLEEY 2.6% 2.5% 2.5% 2.5%
MAEIPAE (42) RIS 1701 1896 2200 2517
P/E 132.36 24.00 19.61 16.07 EBELHEAFE% 15.7% 13.9% 13.9% 14.1%
P/B 1.35 1.28 1.20 112 #®EER 1560 1973 2104 2332
P/S 239 1.89 1.63 144  HWEREY 14.4% 14.4% 13.3% 13.0%
EV/EBITDA 9.94 7.31 6.21 541  EBIT 553 1396 1746 2077
R EFY 0.4% 0.9% 1.3% 1.8% WERA 262 270 254 229
B AV AT (%) W %-5% M &% 2.4% 2.0% 1.6% 1.3%
ESRAES 38.3% 40.8% 40.6% 41.0%  FFAMAFK -69 0 0 0
A AE R 1.8% 7.9% 8.3% 9.0%  HEFILH 300 341 316 358
e Wil 1.0% 5.3% 6.1% 6.9% FLFRA 539 1467 1808 2206
KEDIRE 0.5% 2.9% 3.4% 41%  ELIMLE -6 10 0 0
EAEIRE 0.5% 3.5% 4.2% 47%  FBEH| 533 1477 1808 2206
BAFK (%) EBITDA 2463 3369 3859 4210
Bk NI K & -15.3% 26.4% 15.6% 13.4%  Fig#t 397 369 452 552
EBIT 3%k % 72.2% 152.4% 25.1% 19.0% A ZPTIFHER 74.4% 25.0% 25.0% 25.0%
)R g K % -85.5% 451.5% 22.4% 22.0%  VHRAMA -58 33 41 50
1B 66 /) 4847 V3 BN 8) PR A 4 #) 18 195 1075 1316 1605
WERARE 44.9% 44.0% 41.3% 39.3%
ikl oE:S 1.62 1.77 2.12 2.46
H R 1.35 1.40 1.67 195 REAGER (BHEAL) 2022A 2023E 2024E 2025E
R 1.29 1.29 1.53 175 HHFE4E 9997 10319 10955 12193
ZEBRBAT LB BRI 2 383 528 877 995
JL MR B 4% R AL 10.85 12.00 10.00 10.00 A% 1657 2472 2686 3006
B R AR AR 92.32 92.00 99.00 97.00 HERIFHFS 597 862 702 948
BRTRER 0.29 0.37 0.42 0.46 AT F A 12633 14180 15220 17143
TR % 1.43 1.68 2.02 244 KIABBILK 1873 2070 2252 2462
) % 3¢ 7~ 8208 8045 7579 7117
EEIAE 220 309 410 514
EXiA Vi 1143 1022 898 788
AEARER (BHL) 2022A 2023E 2024E 2025 FEARBH TS AT 23559 23376 22928 22481
A 195 1075 1316 1605  KFEE 36192 37557 38148 39624
VBIRFR AR A -58 33 41 50 MR 197 197 147 122
ATk 1983 1973 2113 2133 AT EBERATIRIK 2098 2255 1965 2143
ELBIRA 304 48 86 45 FUKRHK 75 75 82 86
TIERFAEEH -782 -1014 -1162 879  He Rtk 5408 5462 4987 4610
BEEHANER 1641 2115 2394 2953 RS fi At 7778 7989 7181 6961
& -728 -1331 -1285 41302 kiAmHR 738 738 738 738
Erd -550 -449 -379 -384  He kAL 7733 7783 7833 7883
Al -210 341 316 358 AFAEh A ARA 8471 8521 8571 8621
BREFHALR -1488 -1439 -1349 41328 Rtk Eit 16249 16510 15752 15582
TR K -2840 50 0 25 FPFAR 1135 1135 1135 1135
AR 71 0 0 0 VB THNG A ARE 19142 20213 21521 23117
Hpl -2083 -404 -408 412 U ERAERE 801 834 875 924
BEFEHAER -4852 -354 -408 387 R ARAPTA AR A AT 36192 37557 38148 39624
AEHRE -4683 322 636 1238

Bk (1) AP A AEARA N B 414 04 A 21 B; (2) A EERGA M A

ForbkiR: A8 4R (2022A), HTI
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T #F3F (600859 CH) BRHETAT

APPENDIX 1

Summary

® In 2022, company achieved revenue of Rmb10.8bn, down 15.32% YoY; NP attributable to shareholders of Rmb195mn, down
85.45% YoY; GPM decreased 3.86 pct to 38.28%. Diluted EPS were Rmb0.172.

® Updated earnings forecast and valuation: We estimate company's 2023-2025 revenues to be Rmb13.7bn (-1.4%), 15.8bn
(-6.0%) and 17.9bn, up 26.4%, 15.6% and 13.4% respectively, and NP attributable to shareholders of Rmb1.08bn (-14.7%),
1.32bn (-9.5%) and 1.61bn, with EPS of Rmb0.95, Rmb1.16 and Rmb1.41 respectively.

®  PE valuation method: 35 X PE for 2023 (unchanged), corresponding to a TP of Rmb33.36. PS valuation method: 3 X PS for
2023 (originally 2.5 X PS for 2023), corresponding to a TP of Rmb36.07 (+17.9%). Our new target price was set at Rmb36.07

(+24.3%), and we maintain the "outperform" rating.

®  Risks: Longer cultivation period for new stores; risk of competitive pressure; less-than-expected development of duty-free
business and lower-than-expected progress and effect of taxed business transformation.

26 Apr 2023 6 @ el



# X APPENDIX

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:

A, Ei%, ERRE (1) AFRRETHRUEARRT AN ARL T RAGETRIA B4R R EFADAMIAE, FE (i) KORI T RAETHY HARLRE T L
Léﬁﬁﬁ\%ﬂ\ SNEABAARAK; RRRRE YAt A AR IER, AN (QEANNRE) AL HRBALAMSHE. APANTE (ALEELUN) FR2EAHR
RIRELAEH 3T A XYM RIREFTiT8 B ARG #9384, |, 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.
£ BEA, ERRE (1) AFRRE T HRUEHARRT AN AR T RANEIRIA 84N R EFTADOMIE, FE (i) KORM T RAETHY HARLRE T A
R EAERAAS ARARAK, RARRE YAt B ARG iRk, AN (CHEANNTE) ELTATBAEAMSFAE. APANTRE (RLEELRN) FR2EAH
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
HARENRIALE AR B, RARRE PAHA RN IER, &N (QBEANNTE) ELTHTHR ETH %‘% . BRANTE (RLELRIN) ARRERKEL
RELA BN 3T AR AR IRE FTit5 B 47N 49324, 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).

B ARA A E AR L TAE (4 “BR7 ) AL L AMAARST 002419.CH and 601888.CH M F4ATRA . HF4UTRA ds: 1. BRRELTHRFIE, REA
REAHANERAFLSTRE; 2. @M’Fﬁf%f%/\ TRHHIM SR GRRAG SR REAE; 3 BANALLLROH ML, BFFRERFNAR.

Haitong Securities Co., Ltd. andj/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002419.CH and 601888.CH within the past 12 months. The investment
banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 002419.CH and 601888.CH for which Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

002419.CH & 601888.CH B AT il £ 12 MA AR BBMETRITLEEP .
002419.CH and 601888.CH are/were an investment bank clients of Haitong currently or within the past 12 months.
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AKX (2020 % 7 A 1 BF#RAT) 427 Rating Distribution

BABR (LT RAHTT) RN TAEARARTARAERNE LG

A RTFRT. PRAHTAT. ALELLITAA% HT 4R L, FELHTI Most Recent Full Quarter Prior Full Quarter
KEMLANERG S, BRARRARELAERATL, BEAE T o Underperform
AT, MOFHEABRL AR AR, R ERENALE e 1.5% g He
ATEARN (WpRTAOARHL) UALREE,

MR EFA

RFXT, Ak 1218 MARRGA AAARBE 10000 £, FAER

- DOutperform Outperform
P, AR 1218 M ATEAA R RRRERRK, RERUBT, B B.o% 89.4%

FINRA/NYSE 893N, RATAH P HRAINBA X —% 5],

BERW, Ak 12:18 MRS RERERRE 10%00 L, FER L
’F

AW ZAERE: A K-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
Bl - SP500; A AT F Bl 4 IR - 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.

AZ 20343 3 ARERFREFLALANA

RFXF il BIXT

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

CEENEREN LRRRITEP FT AR,

TEMEPGEN, PhAEEPREANG AR TRT, PRAEEKT A,

RAAIE FINRA/NYSE 893 B AN, EMA B BB R~ 25, FEE A LRI RS RRGRE,

RATHRAAARNX (B22020%6A 308 ) :

EN, Ak 1218 M ARIAA R ESHKRE 10%00 L, REZ T

i, AR 128 M ARG AERRTNARK, AER 4T, 4R35 FINRANYSE H5R AN AAN, KNAR PP AIARA Z—£4],
Fih, Ak 1218/ M ARG R ESHBRRE 10%00 L, RER T

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 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.

WAEFEREME: RAEFRAATE. BAREERS, FERLTRESEFLABENREZHTHL, REATTROBEZIR L EUNME, ERHESL IEDNEFEH
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: BAERTRARPEIARBANTE A RETEEPA. BEIEF (600837.CH) , AEBRTLENEN, LATTEAATE A ROHARE. 12
R, EEERMER B RBIEARRGRRZL, PoLEEE RS HEIEANTE A KPRT A TR,

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

HEE LA 100A K (Q100) $8%: HAEF Q100 4R~ 04 100 L BLEAEANRATE ARKITZF 6, IERERALATRENhizds, FEOMETER A
REAWNG TR LAHFL, BAEREEH QL00 HANMEL LT,

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

MSCI ESG RS T 7 4% R4 HAERAELBRT (LI RRT MSCIESG Research LLC LB BN ( TESG 71 ) MEAATEARRARES ( ), ESG A H R
ERIBIERRIETHEG RO, ERkP/RTEY, FRARRTAMEEEANTRRTHRR, BT HERPTHTE HHERHL, ﬁ@éﬂﬁ#@?hﬁﬁm RMEafe
AHALHREN 4, ARRAREALBIL, FHIBRGRABIART Y. Wb, BERNTLRERATHERE AL EAMEA, AWM EREERIEA, FROUREST
BERNAE, (56 FHAREERRETTAA ANEMBERRZRARGEFTTE, LA EE, WE, Bk, BAK BTERETLARERE (QEHHRK) K
1L,

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) SBB % T F A& AR LI (FINESG) KBHT, #450Fa0E KAXFREREY:

Bk AL (FINESG) 402 £ RRTHEHFABARTEAD (ATRARAD") AFEERBOMFELHERA, KNG LHRARRT EUTMEERRIE, 24
%ﬁ% ERIBAS, FAMBEIMASIARTEN, LREEAETIASAANE, BEXBRARERT BRE, K08 R EMMSIAHE T4 BRAARBEL
RIS R RO ET AR ERE A K
H4 &ﬁ%@&ﬂ%ﬁ%%%ﬁ%iﬁAmﬁ%F AR AR AR B 4 SR L A RB A, ARBATEA LR R DR ERMAA AR D H% 063
~’ &ﬁﬁﬁziﬁk%%F%Tﬁﬁ BT L d i %%$&%%ﬁmA$~ﬁkﬁ$Enm%%%°%#5@%%,$ﬁ% (PW 5 LEHES) IRATERN, TEHE
SERARMEH B BERRHATN.

B 25 RBRAVIRNE FTA, ANIRERGEARA. RZANBEBEHTER, EMMEAMAFEARE P ORELRA TEMTANA 4, FETRRBERTH
GO LIS LN NE Y EL N C-NE N *@ AT AL R KRR K T RARSHEE. RA BRBRRNAT, FURRSERALES 272
R, & P RIAE KT, ﬁ&%%ﬁ
FE WRETFRAAT, MLRRESE0M0L MNU]/D\ (Je (HAMER P MBS CRRAAPIRS (AE) B) (RAMBARR) §) 424, Ntk
WM AT, ERLTE RS LRIRAZEES FIF—54), WAKET AL 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: KRS EREFEAZAA AL (“HTISGL") 694 TR BA S BABRALA A (HTRL) K47, #A3 RRBEFBEARANEN (£ 571%) #
HHEARZNTED GEEARBEN) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK At 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
FRAREEFIEAERA RN (“HTISC") H1—H4.

FARRRE SRR E FRA LA DRI, 24T hAd BIRHEARAA A E A /REEE FREAZ AN ARAR AL REERER.

AIMHAS EANE CRAERRATERR, 12 HTIRL HTISCL AT A MR TR B FEARAARAZ (“HTISG") 8RR A LM ME, THEA LA RBETE TRE T4
PRRMRIE, AXHTHAAANBEARE Y, #F LR, BAAFRE. ALHRBALRA, XHTRANETIIILRZOAAAERBRTTEGAE, KL BHH/
TERBRAMEAZEARF BRI, EELARBER, AXRPRANEATRARRITES. WA SUUEA KD L A IM BARBIH, IICERA
TRASERFARAD 0, TEHRNFR—RRAFRNLR, RERERS), OBUTERITELEY, APATARRATRYE, RAFREAFANRTE. HTEARE
AXHTHEBGFEAGES R4, PFFAL BAEFAMSHN, P ENHFRAF NG, BRESA QTP FELERGELT LR THRE Rk, 2, 2ih
AeF @i LRE, WRERRZAERRRRR T ELTE, FhTRARIMA KA F AT LR AEORE, HISC REEE. bR AKEAM Y RRRETT
i3

WA AL A ZARETENPATRIRS, HTISC RAMMXENG, RATEAR. EFPER, HTRMEAZFARK R METERIITESHA RCAECURBTRE.
HTISG B4 R\ XA RA b AL HTE HIISG MK E P foida AL AXH AR ARG 0 kA BB THPRENIXH RSB, HTISG THE S AL Fr R ERAZ LR
— BT AR, 2 HTRLEA X5 RARAX A ARAAT B ZFR SRR, BRI,

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
BRETLFANL, FNETHLTBRRERERARRL P HAOETEARTET L) ORBAG LR E LR R AR HREFEEAR.
ARERANBLER: HAEFEARDA RS (HTISCL) A T AR AR RS, HTISCL RESBARTERE 1 RLAEED (NBRARS) WBIAL. HARREFIHA
(EARBRAG) (A&EH% 571 F) (ATHARSFO) FARENHEAHRE, EARAIMNEA, AERREREES SFO FIRAH S LETA", ARLRERZLEAR
BRESREERANTE, BALMRBEAATRE PAENE EMERTAR. AFRREOKEARFRRE T FARELMANEMETHRE HTISCLAEAR.
%Q&ﬁ%%ﬁk$ﬁ AHFRAREE HTIRL, HIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK ARIETHE HTISG 2EBEAG, HALEEEMR, BUALEEEFHLRS 4 FH
ROMARBLZENZNA R, ARTREREAIRE 1930 £ £BIEAR D E"F 15a-6 BN GB LM 1 2B 2 2MMZFA 1 (“Major U.S. Institutional Investor” ) e 1 ALAg#%
&1 ("US. Institutional Investors” ) . ) £ BAME A2 AR REH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstREHARA T, ETRIARLREYEE
"4, ﬁﬂﬁ%$ﬁmﬁﬁk@ﬁkﬁ#ﬁﬁﬂﬁﬁiﬁﬁé@lﬁ+iﬁxwvn%kﬂHﬂ%AFmUMhT3MMwmanw1MMmrMmeNHMB,@ﬁ(ﬂﬂ
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %% 5
AFERE, LRATL? OANMT. EETREAT, KAARLIRENETEDRTA, FELBSMMFASRE, LRFEE HOIPL, HTIRL & HTUKK EH&#47E £iEASA
AEBILNRS. AFTRET EILL HSIPL, HTIRL 3 HTUKK 247 IR EA E MK L% FINRA A9BF R AR A4S, BOLTAERZ FINRA £ 2241 AMA BB AN A, AFED
RO P BA QR EASRA, BEARRRE A ETELRRAIMALBIL (845 ADR) TEAE—F AR, FEERTHEATERAEM, IAZEE N
B, HREEREARARR DRI LNE LTRA RS, %l N TRAL FHRLROFEARS EBRALRMBEN BT ER, AFTRE T UEAM LRI T4
ﬁ%iﬁ%ﬁ%lﬂ%&%ﬂ&é%ﬁﬁ%&?ﬁ%%a TR A FEAIAALRIENMARIN S L EBR A DY, £EREAGHAFHEKA:

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: HETHAT RSO TR RED SN D5 BEA L AN BAZNRIEANBAKE. AR LA 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") #9475 T 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”) , HAZZERAEAT 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\&) &4 5 201311400G] T4k 42 4%, HTISSPL R 44 (MERF%) (%

110 %) (“FAN) AXABEMARE, T (a) REXTIEA, EARTHNGEY, RHFITERAARDIMIERAANEN (b) KAIMA KER. L)AL RLHF

WIMTE RS ANREI AR TLRE, KAFARENRBLHS GEARRKE) (5 289 %) 5 48 FATARNAMETA. A TRARLRE R LRS54 X 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: ARSANELTHAFIH Haitong International Securities Company Limited FI & A, ARERANARTMAZERNELEP 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% ., HARBALEIRERTHRALLBLT AL CETTRALA.

BRATHEFEWNBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R3 i
KA ZEAREEERS (ATEARICT) 28 (RRALEE) X35 2016/396 FAZERKATNLARRL, AFATLRTARE 2000 £ (Nd) %) BRXATARLE P

RELBRASMEARFREHA LKA LLBREFTHER, ASIC AT AATEATHBEER: www.legislation.govau., H&ERIEENLBRE T FEEMALGTH, #

SHEEEAKADAERGEERLLR.

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

KA, BHEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 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

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

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

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

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

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

http://equities.htisec.com/x/legal.ntml
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Jul-2020  Mow2020 Apr2021  Auz-2021  Jan-2022  May2022 Oc-2022  Feb-2023

1. 21 Sep 2020 OUTPERFORM at 48.76 target B0.7E.
2.1 Feb 2021 OUTPERFORM at 35.15 target 56.21.
3. B Nov 2021 OUTPERFORM at 28.36 target 52.75.
4 8 May 2022 OUTPERFORM at 21.0 target 41.22.
5.5 lun 2022 QUTPERFORM at 23.68 target 42.46.
6. 9 5ep 2022 OUTPERFORM at 23.42 target 31.25.
7.7 Nov 2022 OUTPERFORM at 27.15 target 25.03.

Source: Company data Bloomberg, HTI estimates
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