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2022 k4 F) bb-15.93%, A&k G-Zikig K
22 Performance -15.93% YoY & Passenger Car Business Grew Rapidly

5 FE A Investment Focus

éﬁ#ﬂ.’;{')ﬁ 737Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)
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(o . g ;F?’:ﬁ]\ EPS (7TL) PE (4%) PB(4Z)
(L) 2021 2022 2023E 2021 2022 2023E 2022

002549.5H PLEHFA 11.72 0.22 0.26 0.38 77 58 31 6.07
688019.SH ZHRA 234.50 2.35 4.04 5.04 116 45 48 10.08
688268.SH At AR 76.80 1.08 1.71 2.21 84 43 35 5.89
F34 2.73 2.87 4.29 92 49 38 7.35
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Wt S 3R AT e TR
EX 309 EEr 2022 2023E 2024E 2025 Fl#EE (BHA) 2022 2023E 2024E 2025E
BT (L) Bk BN 499 774 1,044 1,410
B A 1.03 1.36 2.17 3.03 FlAA 249 388 524 708
A 15.64 17.00 19.17 2220 EAE% 50.1% 49.8% 49.8% 49.8%
BRETNER 1.76 -1.24 2.45 -0.02  BLALBW A 5 8 10 14
1 BB 0.31 0.00 0.00 0.00 BLHALE% 0.9% 1.0% 1.0% 1.0%
MAEIRAE (45) Ak 56 97 110 148
P/E 73.91 56.09 35.08 2514 EFLHFAE% 11.2% 12.5% 10.5% 10.5%
P/B 4.87 4.48 3.97 343 EHRA 51 93 99 120
P/S 12.18 7.86 5.83 431 HEEAEY 10.3% 12.0% 9.5% 8.5%
EV/EBITDA 60.30 53.37 25.64 18.53  EBIT 75 87 196 282
MEFE% 0.4% 0.0% 0.0% 0.0%  WM&%A -9 -50 -23 -24
BAVEEH 1847 (%) W49 R £ % -1.7% -6.4% -2.2% -1.7%
EXIES 50.1% 49.8% 49.8% 49.8%  FEALAMRE 0 0 0 0
P 16.5% 14.0% 16.6% 17.2%  #HPK#H 3 0 0 0
FERFRAEF 6.6% 8.0% 11.3% 13.6%  ELFR 86 137 219 306
K EERE 5.8% 6.5% 9.4% 10.6%  EAIMLE 0 0 0 0
EAEIRE 5.6% 5.3% 10.5% 13.0%  FIEEH 86 137 219 306
BAFK (%) EBITDA 93 109 221 311
RPN B ¥ -1.8% 55.0% 35.0% 35.0%  Fii3t 4 21 33 46
EBIT 3% % % -15.6% 17.1% 124.7% 43.6% A AFTAEREYR 4.5% 15.0% 15.0% 15.0%
AAE N kR -15.5% 31.8% 59.9% 39.6%  VHMANE 0 8 13 18
R E T o V3 BB 8) PR A 4 #) 18 82 108 173 242
Sl K 10.4% 17.3% 14.8% 20.2%
B 6.75 3.90 4.63 3.52
i Bh & 6.03 3.43 3.97 303 HEAGER (FHA) 2022 2023E 2024€ 2025E
A F 3.93 1.16 1.70 077 HHFE 484 306 421 340
ZEBHRBAT LB BRI 2 219 538 484 895
JL MR B 5% R AL 156.04 150.00 150.00 150.00 A% 68 90 123 164
BB 4R Rk 95.63 73.00 73.00 73.00 HEAHFF 62 98 119 149
B R AR 0.36 0.50 0.60 0.68 AFHK A 832 1,032 1,146 1,548
BT AR 3.99 4.71 4.61 5.00 KIBAREF 19 19 19 19
) % 3¢ 7~ 131 197 256 308
R 274 259 247 238
I = 33 41 49 57
AEARER (BHL) 2022 2023E 2024E 2025 FEAFF A 578 637 692 743
A 82 108 173 242 KFERH 1,411 1,668 1,838 2,290
v HRERB A 0 8 13 18 42 AMEE 1 1 1 1
FEIA 17 21 25 29 AT EZYEBATIRAK 85 222 192 367
ELBIRA -6 0 0 0 Fukkk 0 0 0 0
TEFEED 48 -236 -16 290 HwRD AR 38 42 55 73
BEEHANER 141 -99 195 -1 R fifRA 123 265 248 440
K -240 -80 -80 -80 kA 0 0 0 0
A -14 0 0 0 Hekdififk 23 23 23 23
H A 5 0 0 0 A ftEait 23 23 23 23
BREFHALR -249 -80 -80 -80  fifrdit 147 288 271 464
TEAET 0 0 0 0 FHMFAR 80 80 80 80
A IEH 7 0 0 0  VIBTHASFAHRE 1,248 1,357 1,530 1,772
HA -33 0 0 0 VHMEEARE 15 24 37 55
BEEHALR -26 (] (] 0 RGAPAH RS A 1,411 1,668 1,838 2,290
ReHsAE -131 -179 115 -81
FiE: (1) APt FAEAR AN B I0h 2023 45 A 8 B;  (2) A E&ERMAHE A
FAHR IR A8 SRR (2022) , HTI
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APPENDIX 1

Summary

e In 2022, the net profit decreased by 15.93% YoY, and the profit distribution amount accounted for 30.08% of the net profit
in 2022. In 2022, the company achieved revenue of RMB499mn (YoY +1.79%); The net profit was RMB82.3775mn (YoY
+14.51%); The net profit was RMB82.2509mn (YoY +15.54%). The company recurring profit RMB12.2187mn in 2022Q4 (YoY
+28.51%); The operating revenue in 2023Q1 was RMB94.2059mn (YoY +19.5%); The net profit was RMB3.0347mn (YoY
+84.85%); The recurring profit was RMB1.1919mn (YoY +93.48%). The company plans to distribute a cash dividend of
RMB3.10 (including tax) to all shareholders for every 10 shares. The amount of this profit distribution accounts for 30.08% of
the net profit in the 2022 consolidated statements.

e The passenger car business is growing rapidly. In terms of passenger cars in 2022, after years of product polishing and
market cultivation, the company actively seized the market opportunities of the booming automotive industry, especially
new energy vehicles, with a differentiated competitive strategy. It achieved results in business expansion in the passenger car
field, and achieved revenue of RMB67025100 in 2022 (YoY +198.39%). In terms of special equipment, adhesive products have
obtained small batch orders in semiconductor chip packaging and aerospace related products. In 2023Q1, the delivery time
of new car model projects that the company collaborated with major core strategic customers was mostly concentrated in
the second half of the year. Some of the orders in hand were under short-term pressure in 2023Q1, and the passenger car
industry achieved a total revenue of 16.5911mn (YoY +45.11%).

e The consumer electronics industry is under short-term pressure, and the wearable device business has obvious
advantages. Affected by factors such as weak macroeconomic recovery, consumer demand for replacement devices has
become weak, and supply and demand mismatches have put pressure on the upstream supply chain of terminals. In 2022,
the company's revenue in the high-end consumer electronics field decreased by 11.26% YoY, with mobile phones and related
accessories, laptops and related accessories, and smart home appliances all experiencing varying degrees of decline; The
wearable device business revenue continued to show a stable growth of 32.73% due to its competitive advantage. From the
analysis of customer structure, the shipment volume of coated products for some domestic mobile phone terminal brands
showed a downward trend in 2022, while overseas terminal brand customers such as North American consumer electronics
major customers, Google, Logitech, MOTO, Microsoft, and other coated product shipments have achieved good growth. Q1
2023 situation: The first quarter is the traditional off-season of the company's business, combined with the low point of the
high-end consumer electronics cycle and the impact of industry market destocking, resulting in a short-term decrease in
orders for consumer electronics coating products. The company achieved total revenue of RMB75.0636mn in the high-end
consumer electronics field (YoY +28.51%). The revenue from mobile phones and related accessories, laptops and related
accessories, wearable devices, and smart home appliances decreased by 35.99%, 28.86%, 9.23%, and 16.37% respectively
YoY.

e Profit forecast and investment rating: We expect the company's net profit to be 108 (-30%), 173 (-11%), and 242mn (new)
from 2023 to 2025, respectively. We give the company TP of RMB127.5 for a PB of 7.8x in 2023 (the previous TP was
RMB107.25, corresponding to a PB of 7.8x in 2022, +19%). We maintain with an "OUTPERFORM" rating.

e Risks: The project construction progress is less than expected; The product price fluctuated greatly.
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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. (“HTIKK"), 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:

Fo AR, ERRIE (1) REZRETHELERRET KNS RAR P REGETRAA AL R LT AOMAE, A (il) RORM P RAETR 5 RRRRE P RE
HARERIIE AERRNEAK, RARRE TR BN MIEA, &N (QHEANOEE) ELTHRBREAMFAE, APAORE (RLELRRN) RRRERHRR
REZABH 3N LR A L HRATIREFT 136 B 4703 4938 4. 1, Wei Liu, 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.

Ho ENR, ERRE () ARRRE PO ILESR R T KN ABL T RAGEAIAA BN R ETATHOMAEL, FE (i) KORHTRAETHPEARLRE TR
R ERERINS AERNEAK, RARE T A6 A ARA WiER, &N (QHEANARE) AL THTBAEAMFAE, KPEOTE (KCEE0N) FR2ERH
RREZFEH 3NTHD ALY RARIRE it B 4728 #9384, |, Huaichao Zhuang, certify that (i) the views expressed in this research report accurately reflect my personal views
about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations
or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my
household, whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

HRERAL LR EBN ] TAER RT3 KR E HBR RSN RARTABA A5 ,T. #AHRRERT, UTAALATLZ0RESA (N TRERSER
ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).
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AL (2020 % 7 A 1 BF##RAT) 427 Rating Distribution

WA (AT RAHTY) KRB PRRAAAREARERNEEHA

9. BFAF. B i)ﬁiﬁ‘fkﬁ? BRERFMEE HT R, A Most Recent Full Quarter Prior Full Quarter
Hﬂiﬁ\ﬁﬁ%$ﬁm &w%ﬂﬁwﬂﬁ Xﬁ#ﬁéﬁﬁ E& Um?ggmﬁﬂmm Underperform
AT, AR ET L, AR SRR A 1.5% g N
REETEARL (WPRFANAAHL) DRLREE.

PR EF A

RFXT, Ak 1218 MARRGA RASARBE 10000 £, FAER

- DOutperform Outperform
PR AR 218 AR AT RABREIRA, RRELRT, R me .

FINRA/NYSE 3£ 80 AN, #4014 T?iﬁﬁik%ﬁk”%ﬂ
BIAW, AR 1218 MR KRSk A 10000 L, KER L
’F

AR EARAH: B K-TOPIX, $hE - KOSPI, 47 - TAIEX, ¥ /& - Nifty100, £
| - SP500; £-AATA % B4 A& - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

AZ 203430 3 ARERFREFLALANA

RFXF il BIXT

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

FEANPREA ERTAATEP BT B A2

TEMREHEN, bl \ﬁﬂﬂ&Mﬁm%%kﬁ T EAEE K TIRA,

RA RIS FINRA/NYSE 53R AL AN, KA PR RIARAE—£5], F2EALAT ROSFRFANME,
RATHRAAAR X (E£2020%6A308)

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

P, kK 12-18 M A AR R R TARK, BEZ AT, AR FINRANYSE 5 AN AN, EMash? HFARAEA X —£7]
ik, AR 8RB AERHERIEE 10%00 L, REZPT

B2 AL BA-TOPIX, 3 - KOSPI, 4 7% - TAIEX, ¥7 & - Nifty100; 246577 % B4 B - 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.

WAEFIRAME: RAEFRAATE, RRREERS, FEAL PRESEFLMRFHREZETHL, RELTTROBERIR S EUNE, EHHEL IEDNEFEA
THARZPA, BB MR ﬁ%$@ﬁﬁ ﬁﬂ#ﬁ%&m

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may
suggest prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
HEER A REL: BEERTRARPEIARBANTE A RETEEPA, BEIEF (600837.0H) , AEBRT LENEN], LATYEAATE A ROHARE. 12
&, BAERRASBGEATRGRAAS, FABAE RS EEEAN P E A BRAT I HRR,

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.

BEE LA 100 A K (Q100) F8%: AEE T QL00 RN 04 100 L BREARANRATE ARSI EF %, RERERALATRZHRedA, FEOMETEA A
REAWNG TR LOHFL, 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 - A% 7 7 &4 REBARFRNESERTE (@#ETET MSCIESG Research LLC ALBE BT ( TESGH | ) MERATEANRBREREL (141 ) BSGHHR
BRIEATHEG RAME, A MA/REEY, FRRATMEEETHFRKTHER, QETHERPHNETE GNER ], WkuﬂﬁﬁﬁTﬂﬂﬁﬂ RgorfE
B REH A TR, FARRAEETLRIL, FRABKNEBIARIY. b, BAKRERRA THENER S ETHER, JTHBER L EZEA, PRORE ST
RERMRE, £6 7 HTREERLETTAA ROETEERTRA RGEATE, LAHETLE, W, H%. ETH. REEIETLRRERE (AHABRK) Ak
ERIE,

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.

BRA (FIN-ESG) BBREF FRLHK: ERADRA (FINESG) SABLH, # 5 LA ALRARERAR:
F—% XA| (FIN-ESG) 4kt % oy BIR TRHEKFAHHA R EAE (MTRAFARN") AFEERBHMEERERA, KNGMEEOARAURT LR REEMIRIE, 15
WIREERREAS, FRBBETIASABETER, LREEAETIAIIARE . B EARARR DR BHRIE, K3 RAHETMSANE A BRA AR
R4 REROET BN ERE AT
524 BRFRBRIFEHEREREARAZE , WHEAGRSEIET BARIE § 7 R B BB HE. RSB EAA SRR RRERMKAARE D B LB )]
o, RRARERR BB BHAT L4, $T5X A5 KEBFTEARR—RAH RALEOHE, REATAN, A8E (BHFHLGHES) RRALERN, TEAL
Ji%X%ﬁaFmﬁ%%m

& KRBRRBANGFA, AN ERE EARA. % AN EEBBATER, EAMIAMREE AL PP RA TEAEARA 4, RESASRBRAHS
&,&ﬂ\ﬁw‘L%‘ﬁ&%ﬁ»&%\%&\%ﬁ‘Wﬁ T BAL R KRB AR T BRRGES. B SRBEREAF, THERLLRILS Z 5%
BARKH, GR P ARERLORETE, DRIKETHE
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FWE WALTERAAE, MLEMEESERALMINAR (4 CLRFEEA P ERH) CLRRAPRS (A0E) ) (LRABARE) %) A48, kit
WA ARIIT;, BRET RS LRBRAR A LS RRA—He), WAKRTFRAR AL,

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 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.
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FREEANRTRE: AREGHEEREARAARAZ (HTISGL") HATHEADHEEFRARARAZ (“HTRY) A47, A3 RARBABEARRTELH (£ 571 %)

HEGARZNEED (REARBENL) FMREA, AR EE HTISGL #94 % H B2 3 Haitong International (Japan) K.K. (“HTIKK”) #9480 F&47, HTIUKK & B A% K45
BE ALK,

WEEAOAERE: KAREANFIEAR S BRHITAIEANHTAZ Securities and Exchange Board of India (“SEBI”) 7% #) Haitong Securities India Private Limited (“HTSIPL”) AT &

7, Q4R R L A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) LA (%4RA THERHFT1 ) H1FFRARS, HTSIPL T 2016 % 12 A 22 A4k
WA BRE REAZAA R (HTISG") #h—& 4.

PR R RE R B AL A LSRRI, 29 bl B REARNA RN A R B REAE R AR AL FEERLA,

KX AL &FIE CHBRIR T ERR, 12 HTIRL. HTISCL RAT L4 B T 48 B IREAZRARAE (“HTISG") %&mﬁ B, TR E AN AT T AR T4
FRARSRIE, AXHFYHAAEABEARE A, wH IR, BAA Al AXBRBALRA, SHPRAGETNEZLRZOHAFEEBRFLENAE, A/
FEARBBEANERE LA TIRTRENIEN, EELIEEER, AP RAGEATRARLTEE, %%&ﬁ?wuﬁﬁﬁ$lﬁﬁuﬁﬁﬁﬁkﬁﬁﬁ7W&?x%
THRANERFARHY A, TEORMFF—RRRBROLR, FEHTR Y, QGTERITATRY, AFATXNRNATEY, BRATELSNANLTE, BERLRRE

AXHPHEDGFEA LI R, DAL BAE A FOMSHN, PEAMSRAFNRGE, BrELA A AMTFEERNBEATEH G ToRE, A 2, 2akd

L@t LRE, DBEERZARERRAEDNATEATE, HaTRAREARENMHRZAETEEINEORK, HISG REEE. B RARFAM Y LR

f£,

Wﬁ$imi&ﬁ &%\ﬁﬁW% HTISG AAMMAHKAE, ZREEAR. TFRER, AT AED LEAGAXM AR GETERIITERHA RCRECURRITE L.
HTISG S & R X9 R s LALHTEH HTISG XK P fonkd RIE KX AAAZ AR 0 kB BT H PR ENRL) K%, HTISG Thuk b A ArE ERAE LR
—HMEF AR D@HnmAﬁx%%%ﬁ$xﬁ%iﬁATmﬂW“*w&k BHREN.

7 B8 B M 35 www.equities.htisec.com , & E 54 XA ERARG AR LA RELNALFTHEHONEE L.

FREMIREES & AAALE R LI BAR MR AL FINRA RATZMEARIFR L A6, FERLEE FINRA A X5 ARMA B A a AT, M EEHE
FIEAR DM F 2201 £AN 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
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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. HTI 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.

PR E 4o

RETLAAAL, FUENH LIRS ZLRARAL P B ETIEARATET L HRFAN LR LA AR RIRRE AR EFHEAR.

ARERADBLER: HEEREARNE RN (HTISCL) AT AR EMERE, HTSCL ZAERBARERS 1 RZATED (NBRARS) HHMRA . FHLREFTHAK
(EARBRAG) (A&EH% 571 F) (ATHARSFO) FIREHEAHRE, EARAIMNEA, AITRERRES SFO FIRAHELETA", ARERERZTIEAR
PRELURERANGTE, EALBRERFLRE PHANE EMERT AL, AFTREORFARFRRE T FARS AN ETETHRE HTISCLAEAR.
LRERANELER: KFLALE HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK MARAETHE HTISG 2 BB EAE), HALLZEEM, BUALEE£THLRE 4 A5
ROMARBLZENZNA R, ARTREREAIRE 193 £ £ BIEAR N E"F 15a-6 PGB LM 1 2B 2 2MMZFH 1 (“Major U.S. Institutional Investor” ) e T ALAg#%
A1 ("US. Institutional Investors” ) . f#) & BHAME AN L HMAIRER, Haitong International Securities (USA) Inc. (“HTI USA”) BxtiEMARRF. EMKE AR RSN E
B4, FERBEARTRERBNE ST ETEAIARLRILE LS, REET HTI USA. HTI USALT 340 Madison Avenue, 12th Floor, New York, NY 10173, %
(212) 351-6050. HTIUSA & &£ T U.S. Securities and Exchange Commission (“SEC”) 249447, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #14. HTIUSA &
ARBEARERE, LRATLET QA0 BETEAT, KAARTRENETEDALA, FEABEMMMALRE, L RFE HOIPL, HTIRL 3 HTUKK A&#/7 %
EARMALRILNR ). AFLRE T B I HSIPL, HTIRL J HTUKK 2ATIRAA 2 M R L& FINRA 69BF 5 TR T4, BT AR FINRA % 2241 A4L2 405 A A7) M R,
AFERFRIKP BA G IEAFRS, RRARRRE AR TR REASARERIL (04 AR) THAEE-ZRR, FEELAGEATRINIM, AF%E
ERANAR, AAEREEAIMALRIANEETRARS. SEQ TRAZFARLANFAARE 2BEALHAROREER, AHTRE T AR LI Gt
MOETEAIAR LR L AR T RKBNMAL LR KO0, TRAZFEAIMRLRLEONMAIMAS L EARA B0, ZERSANIA NRFRE:

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 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, HTLKK, 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
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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 in any 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, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERENELER: ATEARERE (THTE", #ARSINAET, FOEABRATHE, BNHAGFRRREE) RAREER G T EREEARIIZHANA
RATRAEMA. FARBRKEEEL, AMHTOELFTHRETBNELS, 25F3)". AXLHET B RHREREANAELE NG, LB AR AL
AR, EREYBEAIAHRESATLH, BTEAKA RAHRELERAERMEAMH T ETEAREAETERA, BRALHOARABT LARIE,
PEXEFANESLER AETEAT AT RBRBEAEEMRERN D EEER NS EEANZYRANMEANEAHF, AT R EAE RS KO EFTEAS
BITAYRREDB L AR AT KIEART IR LB B 413742 T & Haitong International Securities (USA) Inc. (“HTIUSA") FiAEk, /8 & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") #1LZ /3% T B4 A% % 1 (“International Dealer Exemption” ) #1 X 47, T X4
BE. RIRFRRTE. XBERBLAL, EhEX, AEMAEETEATORBRBEACMEANBRAN S, RAEER. [EIMFAST. MERGEMIEAZR A
AR BENMART BRI 7 KRELFIH, LPRGE AR RIEANRE, ETERABRM BRI Bitik, BRI AFMAN, H/ME KORBEANBEAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)& 73.3(1)% FiALA 4 AT EA 1 (“Accredited Investor”) , HA£ZEAELT National
Instrument 31-103 % 1.1 FATALZ &) 1 #TTHFE 1 (“Permitted Investor”) .

Hmg B X EHELER: KR IRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [AM&) i M4 5 2013114006) T Ansk 4, HTISSPL RAFA (M4 i%)
(%110 %) (“PAN) RAHBEMSRR, 7T (a) REXTEA, ERETTUNEDY, LHFTERADRIIMIARAANEL (b) KAARMA KIiEA, LHFITARS
U IMTARAANRRMTIARRE. ARRREMRBELES GEARSRE) (% 289 F) 5 A FATARGAMETA, o TFEARZRER P AR A XHER
MA, KRELREGRAALRDATRE &S HTISSPLIE

Haitong International Securities (Singapore) Pte. Ltd

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

% (65) 6536 1920

BAREANRPFR: AFLREQBERBFEAA RN FTLA, §EPKANERTE BALRRSREA RZ ML BRI (R4E B RERIAZ % (“FE) ) 5 61
(1) %, % 1711 (1) Se9frAAa k440

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZERNELEP LA, EARKREARSE
HANETAARBHREE LR P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B AR A 7T 45
R AR T RENFRECZATRALHA 05% . FHREALRIREATRANCEBLT XL CET TRLS.

BRATHZFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3 4R4 i
KALEARERER S OATRAASICT) A3 (RRALER) XHF 2016/396 ST EAKALY)KAARL, AFATLRTARE 2001 F (28 i%) ERKAZARLEP
RUABRSHAEIRFERA LKA LLBREFTHER, ASIC HMEAATEATRERR: www.legislation.govau. #8ERRBGLBIRSTIEFERAAZNEH, 4
FHESERRHDAERGEEAAER.

WERTANBHER: ARZONFEAR Y. BFBITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WER AT 1 ) HAHRE.

B % At 4 #R: Haitong Securities India Private Limited

SEBI #4447 Jfi 2 A5 : INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

1,71 49122 43156800 5 £:491 22 24216327

AMABFANFHEAA: Prasanna Chandwaskar; #.7%:+91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com

GEIEE, SEBIATHEM AR NISM HIAGEF RARIE T M) RILR AR A RBETRRIRIE",

KARRBBEREARR, REZEEEFHSARERETULAPERNL.
WARFTA : R B REA 2 A NG 2019 &, REHARA,

BIBERR
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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”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

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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1. 14 Sep 2020 OUTPERFORM at 101.15 target 114.4.
2. 8 May 2021 OUTPERFORM at B6.6 target 107.25.

Source: Company data Bloomberg, HTI estimates
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