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BATHE 04% 29.2% 0B HJRA 16GW WIS T AR AR 2022 FAiEfE i T2 KK 2GWh, Lk
AR (£A) -9.9% -30.6% 22% | g Gk R R KT
482+ MSCI China 17.3% -0.9% 28.1%
FEAE: RATTFURN 5] 23/24/25 F 21K 1199.4/1474.8/1791.0 /. 7T;
(Rmb mn) becooA  Decost  becoar  pecose | VAEFAALES A 74.6/100.9/126.5 127T; EPS A% 3.43/4.64/
B 85,052 119,944 147,482 179,005 | 2-82 U/, B AT AL PE 9 AU A 13.4/9.9/7.9 4. G A AR
(+/-) 91% 41% 23% 2% | RO —HRACAE Rk, TUTRE BA RN, RRAAA EHFE K
A0 3,680 7,459 10,094 12652 | &. BANILTE) 2023 5 2042 PE, st B AFM 70T, BREE
(+/-) 104% 103% 35% 25% | 4R T R IIRA.
&8 4% EPS 1.69 3.43 4.64 5.82 . . . .
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1. Bl AR LA L
1.1. AREMELLY, FHEKRABRTEE

REKBEBRMHA RN A LT 1997 £, L 58 L LREM AR . £ 5F4H
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1.2. 28 & B ERBRRA

NE) AR R, FRANFEAL. N uselinELgE. FEK,
AL REEEEE, $F, THEF, LIBREINELE,. SBAZELLL
A B 1997 FAlZaE vk, BEATHFEARBIRGHLAF, 245CH 20 &
F, GRAGEEFEARTELDSE—B. F_REELEEK, N LieEdE 2
SIH G AT B A T4 . Bk 2023 F Ql, SN E) 8h E FRdx 4
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Solarlimited FF K. HH/PSTE; 2017 & 12 AE4, FERLSLLEETEK. L8%, Bogse
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,,,,, 2010 “F 3 A £ 2018 5F 12 A, EHEKfE4
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B E IR R AR TAE, THNE A FLE TAE; 2019 £ 1 A% 2019 4§ 8 AMELEEBLI
AR AL A MR E) B H; 2019 4 11 A £ 2020 F 6 A/ EERAbiziEiEabiR ERA MRAE) 88 &,
NEANFRE. FFE. TA. RH. /A B8, 4HEE T4, 2020 F 6 AmARESKE, 2020
£ 6 A EAPEERANGENEEIE; 2020 5 12 A £4, IERASLGETE.
1990 4 7 A £ 1992 £ 3 A, AEFMNEELT ) AR 1992 % 3 A F 1997 & 12 A,
$%. & Fe e R Aot mib T &) K; 1997 F 12 A £ 2017 4 12 A, WAEFE N RAEREH R
Bk \‘?'\%‘ﬁ A FHZE. HAREZE., ARG TA. HRER. RE (7)) FRIER. A4EFLHaE
e B AAFLRTERATA; 2017 F 12 AE4, ERSAGILLELE; 2000 5 7 AZ
A, FAERAKALEE,
1992 8 A £199 F8 A, EZBRE EHT EHEANE LN MEEE; 199 F8 A
%1998 412 A, #EEITESMHET £5 44, 1999 41 A% 2001 9 A, I EA5BIRER
B RIBA RG] B /8 M 4-4238; 2001 4 9 AE 2008 4 4 A, 3EHR (FE) ARAE
W 5-42322; 2008 “F 4 Fl £ 2009 5F 8 A, F2AEH JURTAE EHARA [ A A SOX SHLE K
2009 4+ 8 AZ 2014 4 9 A, LT AERA RN RNIELEAFE L&, 2014 5 10 AZ
2017 4F 12 A, AEEMNREKAH NG s BN IE A T al Sk, BRELELSHETS R
A FHEEBEBETE AFTAFRS; 2017 F 12 AZ 2020 #F 12 A, 2ERSRERDA
BNE MEA TR, BRIUE, 2020 4 12 A E45MERA LGS G52,
1996 170 AEE K FWEAFHEFE, £EBEHENZKFHIGEE; 1997 4 9
A% 2006 4 A, BEERY HIEEE Ball Semiconductor Ltd. B A3 R T E 42 14205, A K
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13. BAFRREHEK, TAEMNFERE

AN B K, LG KARE, NF) 2022 FEILE LKA 851 1L, F
g K 91%; 23Q1 FILEIL 213 127, FHEK 40%, 2022 45 I)2845)1E 36.8
1270, RlH3gk 104%, IRV 21%; 2023Q1 SLIL)AE4F)0E 17.7 120, R
¥ 225%, IRk 38.4%.

B & 5: 2018-2022 N &) BRRAFRL (£45: FHA) B & 6: 2018-2022 &) JAR4FEBER ($£45: FFA)
100,000.00 100% 4,000.00 120%
3,500.00
80% ' 100%
80,000.00 3,000.00
60,000.00 60% 2,500.00 80%
40% 2,000.00 60%
40,000.00
- 1,500.00 20%
1,000.00
20,000.00 '
I 0% 500.00 I 20%
0.00 -20% 0.00 0%
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
VTN m— [ L ) BEA TR IOIF R e [] L
FHHRIB: Wind , HTI FHFRIK: Wind, HTI

ANE) o R AERIAYT, L= A F AR 12%A T, 2019 Fick, FAE
THFAAK; 2019 £ 2022 4, &) B0 F R 13.26% F 4 £ 7.48%, HLP45E %A
FIN5.92%T £ 2.82%, THGGERE. &= FHATAFHIEHE DRBAT. 7
#F o E) B ag k3G K, 8] 9 A R R R T,

B 7: 2018-2023Q1 4-3) £.4) & Fuile F| RAF I B % 8: 2017-2022 /3] #5ia) 3% A R eg oL

14%

129
20% 5
10%

15% /\/ 8%
6%
10% 4% /\— N
2% K
/ 0% —

5%

/ 2018 2019 2020 2021 2022 23Q1
0% — ] — Y AE D] —
2018 2019 2020 2021 2022 2023Q1
— T e— — PR e GBS e Y]] ) 5
KRR A& A%, Wind , HTI KRR Wind, HTI

10 May 2023 6 @ e



KA 4E (688599 CH) BREEHRTRT

2. A7dk: AHERIRRKRIERS, HAHFLLEEERE
21. TRE: ARERRRIEY, BHENEE—FHRER

ARERATIE RARRED, ARAEMEE—FRBER. H T ZIR Y BRHRX
H 2 B AR, 2RESELS YR T AEHRE AR, FRERHERE R, RIE CPIA,
2022 FARARFEMNY 230GW A4, FIEEL 353%; L+ FEHEHEK 593%%F
87.4GW, BRI EMIBE K 545%% 41.4GW. 2023 F, M A TFFIFaht= 482 FBR,
FER A e % ZANAT AT KT, R E S B R, KAV 2023 FRKRE
WA 1k %) 350GW vA L, Bk 50%0h E3gK,

B 9: AR EMEIL Bk 10: REXKEMH 0 bbfif b ERFRS
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KEd vt Bk 34% 50%  52%  50% 55%
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w4 PO RFHEEEHL (GW) — [] L, CR10 49% 57% 77% 78% 89%
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2023 SFREAHE AR, AHMARR T EE, 2022 F A AR H IRA LRE
PG KA AR AR, A FAERH90 M 250 T/kg vA B, 2023 FAEHEP 4@ G - ae it
F, AFLATATLY FHX], £ 2023 FRAIRS BAEL L F 48K 240+ 5 vk, RATR
HE RGN EEAT G T EY, 2023 SFAEAME B IX 145 ek, FlRRIEK 75%. 4k FLAE
#2.7g/w M, R 537+GW LA4F = & An 459+GW UM FAAAL, 325 AT47 by =
HRIFAM, 2023 A& A G~ el H], BAANBIFERT D%,

ARKBRENE RES, RELAHE O MAERSFYRIFRIFHZ KA. 2022
HFAF SRR b v AR 154GW, R 3K 55.8%, A XX IFE NIRRT HIE KA
SHFRREFR, LPEBML & S50 46%, bk 44R G, 2022 Faatbd o g
B A 24 1L E T,

B& 11 Hkaaskd o A KM &t B& 12: kKRt o HERE ERERL
|l KEEM
% g A <
Vil HoAth 22
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2.2. g AT fE BRI, AHRKEEEE

ARk EE R, BERFLETERERI, EEBAHMITEE. BFEK
B 4A4F 5 B B4R ST, CRS A 2018 444 38.4%32 713 2022 449 61.4%. BTk 4
F, MR T AR LL T/, AHFRTHFIARRY, RAEARFVHARERE
PO A IR . BAVAH B R AMK A A G EALT, ABRRS
HZFRHLENE, AT EABRT e Btt, RELAIESRIE. REf4E
WA, AR E—FIBREIERE. FEHIG—RIL, RAAGLAFIRT
B ER B — PRI,

A& 13: 2022 £ RAHFEHEE (BHEEUR) B & 14: 2018-2022 ¥ E 44 CR5 ¥ L 4L
ot - 70.00%
stk _16% 65.00% 63.40%
2%
R 1.409
o \_\ 60.00% %
N \ 55.00%
3%
T § SRR 50.00%
> 45.00%
7
5% 40.00%
K& 0
- o 35.00%
—r 30.00%
o 2018 2019 2020 2021 2022
FoAtRIR: a2, CPIAHTI SRR CPIA, HTI
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2.3. ##E: TOPCon Eéeimid =, Bk Rk,

2023 N BE K FHEF4K, TOPCon &%k E M. it 2023 5 Topcon & &
A Bk 30%, SHEAF 125GW+E7 TOPCon 58, 2022 FF ¥4 N A i i F 48k
LB, HRIE CPIA, 2022 5FJ& N R 5 B b A-iti£3]4) 9.1%, H F TOPCon ®.i A
B 83%, HIT® MR k%) 0.6%, XBC &b h b 0.2%. f£ N & = 48 FRVA R
PN 2G40 % F, Fit4A4F PERCAZZ T 3% L/, 12 Topcon Rikbibkik R Adnik,
KAV 2023 4F Topcon T & FA A 30%, *F A4 125GW+49 TOPCon i it &.

TOPCon /= fe& R dw K do %, JE#& TOPCon ¥ B34 360GW+. T B AT a9 &, A&
AN, TOPCon #8%% PERC B —& 47 H, TOPCon R A% F PERC, wibg
MEGILT) 25%, 5T PERC #) 23.5%. LHAT& K4 bL4A4 B TOPCon Wik, ARiE
SMM #)iR AT, ELEE T Topcon Bk 41k 361.1GW ( &3 Bk Ak &t
By ey Fae) , Mt T aea Ak Q4 BB

A& 15 2023 F 2435 RESRIFF NE Sk

B4 16: 2022-2030FE 2B KRB TIH EHE (%)

BE B

2023 % 2 A

100%

1.8 32%

P AL A

2023 % 2 A

2.5 42%

75%
50%
25%

0%

20225 20235 20245 20255 20275 20304
mBSFEIHIAGEE (%) W PERCEEIASALLL (%) mTOPConsithiisAditt (%)
B RREBIHHIBALL (%) XBCEBiAGL (%) B MWTEBitIAALL (%)

KARIR: NG AN, HTI
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3. 4AfF: Amig—RMLT AR, BMRERLAR
3.0 AR Anik—ARALF iR, $RAHAZHE

ik — A LR, RRAAA BN, B AT —IRMUAEX TR A KA 8
HF L, BARIRIREM PIAA AL, — RO X R KB, BT —
PRACLAE | 6 — IR HRAE 80% A A . 2023 4 RA45#73% S0GW #9345 dh A=sk b = 48,
R AR R A E, it 2023 FEANRFARHAZE MY, SEAERRTA
PG AEAMAE T I R oG A1E, — IR 64 2 AR 2387,

B& 17: B0 HaH . wibfmt T (22 5K) Mk 18: ZB4EH HAR. Bibfmst =4 (2023E)
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B BB e 2 K& i S W 3t

W2022Z0 47 e m2022F b PR m20220 PR R ) . ) .
W 2023E4LPF/7RE m2023EFLI AR m2023EREF AR

AR IR AF) %, HTI FToA kR A8 A4, HTI

MR AR TAT, FhsA1B& T aksdss, —bateAiEA 245, 2022 F4#
FE AR Ay PR AR FEAUIE KA R AREN, M ARFLHT 7= ek, A A& T4T, Fir—
AL e F VA A5 A, BRI X IUE, b TAMEES AT, —Raa e F)
AR, BAVAARE 2023 55 % Shaafh#std T4T, —IRLLALHeAVIEA 2155, &
{1 5 2022 4 TOPCon A3k dhill, B i, RAMERBA»AA645. 1E4. 1E
5. 64, it 2023 £ R RAAAH LRH;AF] 8 Vi Lk,

B& 19: £ 244§~ LSRR E
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3.2. iRk MATES, TeETHFHIL 100%

NE R SATES, TRAERGHREA 100%. Ttk sKEBATREG XA A
P S 0 AR K B TR B AR T IE R AR, LA T S ) e S REAMB 6 2 AR L, AR
FEHIA LR (BNEF) AN 897 B4, KA KAEL 2022 F57 8k 534 100%,
AR E R A RA G AN 25 3 8 R B - R 7 RAFRATRR T, Fl AT BERFPIET &
HKARTH kT st RAAMY B S EAZ B F AT, Lo, RIE PV
ModuleTech % A 2023 4% —Z & 404 T GR IR BIRE, RAORGLEAT RN Z 5%
MEEE. AR EY 210 404 R E AP AREGE P A, #53] PV ModuleTech 2 @A, #
JE IR AAA 3R 5T

B & 20: BNEF2022 TR AETLR B & 21: 2023 % Q1 RAREEHEE KK PV Tech AAA R 5HIF 4.

Canadian Solar
REtnEe
AR

LA
First Solar

EZ2 K PH AR
AI7H Tt

e

T@Enr 5

XEXEBIEPV TechHH TR EM TR

Q1, 2023

Maxeon / SunPower

0

X

20% 40% 60% 80% 100%

HYes HNo Never Heard Of

%Ak B BloombergNEF, HTI AR PVTECH, HTI

OB FAE SRR R R ERAR R g, A RAFE T B AT ZAT.
2022 5 2 A, RAABALBKEHITERGY (LIREEREE TOP100 A)FFY £ F, KX
RPEBE——RALIZL L, RELRE AR AHRZOALLLZ —, F
A, RAEKEGBAERREKENE (BRALERF S 2021 F1RM0 e Rehidisn) PR
PR, HEALE 20 &, KELHRE G, PP ARRSFRAKRE AL E(E, 3
A, RA&KEE Vertex S & 7| /= Sb ik Fh ¥ 3K B AT % R AfF £ Z AR 69 B Fr T kX it K
¥ —Red Dot 2L 5%, 6 A, RAKEEITIK PV Tech L2477 G2 M AAA K 53T, &R
H AR —— R B I 3E4F PV Tech TT &K M AAA 17 4% A= BNEF Tierl 7F 4R 49204 5 iE
10 A, Rektes 29 210 ZFAMRMAER TOV BT Z R UdiAGE. 11 A, X
SR AL AL A B AT AR T AT & 49 RN I N RAFANEANATH K, RA 2022 FE
vk —— R KT % LA R,
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3.3. Rilish: BEEFRWMRE T4 EiT LA

BEZERHMEKERHLH EIITATL. HRIE ENF 4it, NA4ERHEEE 66
MERFHR, ZEHELE 105 MNERERR, REBEZ ELAEB NS, AR
M. BE. BHFRALRT P HATENRERE, Fo Lo REH mKB
RBAKEELAE, REPRE P R FE, ROZRFHAANTHEENLLZ —,
BA EEMP, BEGSARERFALAH NI FIERRSHAXTHIT TR LA, B
BT S d Bk F) 60%A b, 44K & HAT AR 2.

Bk 22: 2022 4L VAERERLEAR (BR) XF
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1l !

20

; Ill Il
R R E 5 (O TRFE G ER X
K& m SR m m R w1
W S m e m =77 H Tt mERE M First Solar
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4. F&: HAETERERE, SRLEHRLE
SA RS BRABIFRTH, T &RTLAL

FTRREGR"FREBR"Fob, AT &ERTLRAL. £F AFTHLYyH
KAKRTH, 3 55dEHRE rb?"ﬁw"i/wi"%m% EERBREXKEL
AR, BEFRASHRTY, “RETR'BREZZALEZRN. ZREW =0t
REZBATLAR P G EINT, el hFEeT K, NFHER L SITLHL F

—, Bf R MMAERFTRA. ELBHLSHXTH, ”i TR VARIR 649 JR R AREE PR
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5. AR5 EE
KEERIK:

1) 4tk % AP E) R £ RR, KA 2023/2024/2025 F
ARG RAR EALE 29 355/450/550GW, EATTRT o &) L84 4 ¢ & 2023/2024/2025 4
o % £ 3| 63/80/98GW , & 4K 4 F| A 869.4/1056.0/1274.0 1z T, £ F| X %
13.6%/13.2%/13.5%

2) X4 FRit 2023/2024/2025 4 ¥ 42 0k 4B 04 F A 20.0/28.8/38.4 1270,
AR A 16%/16%/16%

3) 2% & &k % Fit 2023/2024/2025 F F 4 Sk £ B Al B
185.2/240.8/313.0 1270, £A)FE A 17%/17%/17%

4) w35k 4 Tt 2023/2024/2025 54, 35 Ak S0 R A 47.1/56.5/67.8 14T,
ZH %A 13%/13%/13%

5) fighe Ak % A4t 2023/2024/2025 F4# fe 4 E i 5| 4 60.0/75.0/80.0 12T,
ZAFE A 18%/17%/16%

HEAVTRM A E] 23/24/25 F7E & 1199.4/1474.8/1791.0 1270; VAFE4F)1E 53] A
74.6/100.9/126.5 1270; EPS 4%\ 3.43/4.64/5.82 L/MK, BETRMNATE PE 4304
13.4/9.9/7.9 1%,

AH TN ARG, SRAR, Ay A, A8EAMA G —IRB L
Sk, BUTHOEAAAY, $RAFA ZHEHE. KNLTAE 2023 F 204 PE, =t
BB 70 T, BARBEELT RF KT IRA

Bk 29: T3] PE {64 (4R Wind —ZFR))

N B EF1E BEEF4H (L) PE
9/5/2023 (L&) 2023E pliyZ13 2025E 2023E 2024E 2025E
601012, SH [ A #%s  33.03 2504 187.3 235.1 276. 1 13.37 10. 65 9.07
300118.52 #F A4 23.25 265 1.8 25.5 32,9 14.10 10. 39 8.07
002459. 57 LiL44E  36.40 1201 91. 9 118. 0 144. 3 13. 07 10.18 8. 29
3 1A
688599.SH A & Afe  45.86 997 746 100.9 126.5 13.36 9.87 7.88

KRR Wind, HTI
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A& 30: MHRAAM Lk
HEREE (BATT) 2022A  2023E 2024E 2025E Q@ A& (AAT) 2022A 2023E 2024E 2025E
ﬁlﬁfr‘-:,} 19,143 17,673 19,260 23,331 kA 85,052 119,944 147,482 179,095
JE YA S R I 15,502 23,003 28,284 34,347 A 73,633 102,240 126,260 153,080
i 18,715 28,011 34,502 41,940 E£H| 11,419 17,704 21,222 26,015
HoAth iz 7% 7,705 7,705 7,705 7,705 Bl KN 262 360 413 501
HENTE i 61,065 76,392 89,841 107,323 g H 2,399 2,999 3,245 3,940
[ Slive P Eiar 3,649 3,649 3,649 3649 GEPEAEH] 2,209 2639 2,950 3,403
[l 5 Br = 12,302 19,037 23,254 27146 iiff i 2 H 1,221 1,679 1,770 2328
e 1,356 1,656 1,956 2256 W54 H] 272 600 442 537
Hof AR s B = 11,603 11,603 11,603 11,603 ¥ dkFlid 4,078 8,449 11,424 14,327
IFﬁt.@lm Dataiy 28,911 35,946 40,462 44654 Rl 93 _36 30 56
Feavilk 89,976 112,338 130,303 151,977 Flifd S 3,984 8413 11,385 14,271
%‘J 't 0y J;\ 9,718 9,718 9,718 9,718 ik irfY HL 332 1,010 1,366 1,712
Sz AR A N A 30,114 42,017 51,888 62,910 13 Flifd 3,653 7,404 10,019 12,558
H ﬂ_{ﬁwj ff,-fu"i 15,117 15,117 15,117 15,117 gl A EONE AR A 27 -56 75 -94
Fuah i fifri 54,950 66,852 76,723 87,745  V1Jgi BEZY vi] Y9 Rl 3,680 7,459 10,094 12,652
IS EFEN 3572 6,572 4572 2,572
[ £ 1,007 1,007 1,007 1,007 e 2022A 2023E 2024E 2025E
A ARR S £ r.,': 1,652 1,652 1,652 1652 {iFIGE )
It 5l G fi £ il 6,231 9,231 7,231 5231 ROE 15.7% 22.9% 24.4% 24.0%
fufdt it 61,181 76,083 83,054 92976 T 13.4% 14.8% 14.4% 14.5%
A T e w i #baE il 26,339 33,798 43,892 56,545 (A 4.3% 6.2% 6.8% 71%
U AR 2,457 2 457 2,457 2,457
BT & B Ay i 28,796 36,255 46,349 59,001 [SYiEtiioRimel 2022A 2023E 2024E 2025E
SR I AT F R A 80,976 112338 130,303 151,977 % Hiks
Wamax (FAm) 2022A  2023E 2024E 2025E e 1.69 3.43 464 5.82
ZE RS 4 9,237 5,430 12,051 15,083
ST B3 U -8,966 -9,300 -8,022 -8,474 {4 (Bt JEHE H2023/3/23)
2 T 43 6,173 3,000 -2,000 -2,000 P/E 29 1 143 106 85
I 4 1 i 4 7,054 -870 2,029 4609 P/B 46 33 26 2.0
1FA R IR A8 A%, HTI
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APPENDIX 1
Summary

The company is an PV module leader, accelerating integrated production capacity construction. The company achieved revenue
of RMB 85.1 billion in 2022, up 91% year-on-year; revenue of RMB 21.3 billion in 23Q1, up 40% year-on-year. net profit of RMB
3.68 billion in 2022, up 104% year-on-year, down 21% QoQ; net profit of RMB 1.77 billion in 2023Q1, up 225% year-on-year, up
38.4% QoQ.

With the downward trend of polysilicon prices, the profits of integrated modules are expected to increase.

Accelerate the construction of integrated production capacity, single watt net profit is expected to increase.

Broadening the product matrix horizontally and developing various businesses synergistically.

Valuation: We predict that the company's 23/24/25 years revenue 119.94/147.48/179.10 billion yuan; net profit attributable to
the mother of 7.46/10.09/12.65 billion yuan; EPS were 3.43/4.64/5.82 yuan/share, the current share price corresponding PE
were 13.4/9.9/7.9 times. As a leading integrated module leader, the company is expected to continue to improve its earnings

per watt as the price of polysilicon drops. We give the company 20 times PE in 2023, corresponding to a target price of 70 yuan.

Risks: New technology research and development is not as expected; production capacity production progress is not as expected;
industry competition pattern deterioration; raw material price increase

10 May 2023 19 ® nen
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 447 JFA3E Analyst Certification:

K, AR, ERRIE () REERRETHELERRBR T RN AR PRAGETEIA B A2 R LTATHMANEL, L (i) RORHM T XA ETH» S RFLRE TR
R ERERINS AERNEAK, RpRE Atk B RN G WiER, AN (QHEANNRE) ELTARBA LM FAE, APAARE (KL5EL00) BRLERH
RRERABH 3N TR AL HRALRE P B 4728 69324, |, Bin Yang, 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.

FAFERE Conflict of Interest Disclosures

HRERAL LR EBN ] THER RT3 KR E HB R RSN RARTAEA A5 ,T. AHRRERT, UTAALATLZORESA (N TRERSER
ERRARR, ©F T RANAESEEL, %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).

KRARAHARNG B REE DAANREZNEP . BEAREP REFRTATLSHIEAX LS RS
KR AHATRANE is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

Eraf (Lh) HRRARAATALE DAMANREENE P, BAOEP REFEALSRS.
A4 (Lh) #aERATRAE is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BAALEN DAMAPREF BA (LG) H-RA R RBREFRITRPUINL T 2B IRS 0 4RE,
Haitong has received compensation in the past 12 months for products or services other than investment banking from %% B4 (X&) #f & RA AN
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AKX (2020 % 7 18 F%447) 427 Rating Distribution

BAEG OATHANT) RAAS AL LR ARTARAANELNL

a] . %’Hﬁ’_\ q:,l-iéxgé ’I’kﬁ ﬁ’f‘%‘ﬂﬁém ]ri]lfﬁ HTI éﬁﬁﬁix ﬂ:ﬂ HTI Maost Recent Full Quarter Prior Full Quarter
KEMLANERG S, BKARRARALAERATL, BEAE T o Underperform
AT, MBI ARG AR, AN RS REN R A A e 1.5% g He
ETLARN (WeBTANAAHL) UARLBEE,

MR ERA

RFRF, Ak 1218 MAATARRRRESREE 10000 L, AER e

- DOutperform Outperform
P, AR 1208 AR ARBAR R ARA, AR BT, R wa% o

FINRA/NYSE 93 AR R AN, BAAH P I AANEA X —£71.,

BFAW, AR 1218 MARTAMar KRR EkIRA 1004 L, KRR
’F

BWREARBE: BA -TOPK, #E -KOSP, 6% - TAEX, P& -
Nifty100, £ - SPS00; JAbHrA ¥ E#A K - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

AZE 203434 31 AEEERREHRIELH

RFXF il BIXT

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

MRS LERAATE P T B E NI,

TEMEFHGEN, PhAEEPAHEANE AR TR, PHALEKTRA,

RA B FINRAINYSE 693 AN HHA, &MA B d WP BINBAE—£5], FEBE AT ROAHPANRE,

RATHRAA AR (E22020%6A308) :

FN, A& 18R RS ARSI E 10%00 L, KBRS ST

P, Ak 12-18 A AT R ER BT AR, BRI T, #RiB FINRA/NYSE 63 R AR AL, KMaH PR AIARA R —£5],
ik, AR 8RB LB SEAEE 10%00 L, KA BT

AW E AR DK -TOPX, %8 -KOSP, 415 -TAIEX, ¥ - Niftyl00; LHFA ¥ BHAK -MSCl 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.

BBEFEREAHR: BEEFAATE. FAREERS, FARS PREAEALAEFTRERTHSL, REATTRAOBAERZLEUNME. IABL IEMEFEH
THATRZRAR, B AR RATEAGIA, 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 REZ: BAERTRARPEILRBANTE A REAEEAPA. BEILE (600837.CH) , AAERTLENENE), LATYEAATE A REFLRE, 2
R, EEERMER B EBIEARRGRRLZL, PovEEE RS HEIEANTE ARPRT 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: AEE I Q100 B4R~ 04 100 L BLEAEANRATE ARNITEF 5. ZERZRALATREN R, FEOHETEA A
REAWNG TR LAHFL, BEEREEH QL0 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 47 F 4%k AR5 HAERNEARKE (@52 RRT MSCI ESG Research LLC ALBBAE) ( TESGH | ) ALAATENRBEREL (141)  BSCAHR
PRIAEAE TR RAM, EAMA R TN, FRRAT IS TR FIR TR, OETHERBARL A GNERE, ZELRRERT AR, FMEUE
YKL REHEE, FRERAEETLRIE, PRRABMNERRARES. I, BAARERERTHE M ER S EAHIER, RAHHEREEGEL, TROHS ST
RERNME, 656 FH ARG AT THA X OETERIZ BRI RGETTE, LRETEE, A8, £5%. B8, BEEIETLRRERE (QHABRE) K
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.

B3R A] (FINESG) KIBBEFABAH: AR LA (FINESG) $BZH, 4 LFmARALEFREREN:
F—4% XA (FN-ESG) &4 £ b MR THERFHBARFTEND (ATHARRNT") AFAERFHAFEERERR, ANAHELHEARRTEETMEETRIE, 208
HIRHLERIERAE, FRMAMETIARIIETEN, CREEAETIAIINE, B ERBAALR S BHRE, ANE RAEMAMASMGE TS BREA KR
B RS R T AR AN BRE G T,
B4 MRFRRKI IR RKEAA P, KA BB AR § 4 SIREME R A ARS8, REBAAN AR L ARERMARARED B 003
b, BRARERK BT 247, BT HL L LR EARBEEN AR —RIA R L H4IE. REFTHN, ARE (PUELERES) ARATARAL, LAMHL
@i%X%ﬁaF@ﬁ%ﬁw

% AR RNE] TR, $¢ﬂm&%%%ﬁ#ﬂ i% AN BLPFTER, EAMIAMAEEASE PRt 2R THEATAMLE 6, FEHRSKERTH
&\&ﬁ\%é\m%.ﬁ&%ﬁ\&%‘w&‘ 5 %@ AL B RE. B b FARAEE BH. BRBEARASE, TNARLARRALNE ZFE
RAKH, R P AREMLGRETE BRAKETT
Fu% pRERFRAAE, RARREFEERGL &WMWQ (o CRRFER PIEMML) CRRMAP RS (AAE) ) (CLRMBAKR) %) A42H, Ntk
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PR ARIMT; AT RS LRIRARA LS RAT—5E, MWAALTERAZAR.
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 donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm s not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

s 2 35 g3 F

FREERANRLRE: AR BREMEAZAA RG] (“HTISGL") 62T B BARRATA R (HTRL) K47, A RREFBEARANEH (£ 571%) #
ABARNTHED GHEARBENL) HBIEEE, KRS K HTISGL 8947 K B /A3 Haitong International (Japan) KK. (“HTIKK”) 89080 F £47, HTUKK 218 A% AR 4R K
EAEFBP,

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @HHMERLAE Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) £ ANE] (4%A4RA T AR AT ) A RIS, HTSIPL F 2016 4 12 A 22 A4
FARAERBFREAEAATRAZ] (HTISG") #—H2.

FRRAREHNERE A LA LRI, BAThiEEBFREARNA RS R/ZARE MEAZANLURT ELA ETERLA.

AIMA S EALA CRAESR ATERR, 12 HTRL, HTISCL S LB THBBFREARAARAZ (“HTISG") 4 RRA L AEM N, TH A LM RBUETA TR
PRAMRIE, AXHFHAASHBEARE DS, PA LR, BRH b, AXHERBALRA, XHPRANETIILREGHAAERBRFLENAL, KLHHH/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMEATRRRTRE, SRETS SURITA KB KBS DR, WILE LA
TRAGER P AR 0, TEHRAFF—RRAFRNER, RERELS, OBUTERITELEY, APATANRATRY, RAFREAFANRLE, EERLARE
AXHTHEBFEAGESRH. P FAL B EAFOMFRN, PEOHFRAF NG, BRELAOFITFEERGEAT S0 THEE K. 2, bih
LG BHELRE, DBERRLAPERRAERRTESTE, £ TRARHAEN AR ZAETAERAENRL, HISC RLEF. B RAKEAM L R T
f£,

RA AL A ZRETEGPATTRI, HTISC REAMMXING, ZATEAR. EFRER, HTRREA LFARALM R HETERINTESHA REIECURLTE £
HTISG 448 R R RAn bt LALHTE HTISG H9MEZ P A3 R AIHAMRENMRN D XA THERENAXHRE. HTISG THE 5 AL EHRE LR
—HABTRR. R HTRUEA XS RARAIA AT REEFR Hkd. BHRAEN,

HF AR R L www.equities.htisec.com , A1 E S A xHRE ARG B LA LSRR INALRPTEEHONAE AL,

FABMARBESE & AL E A LIA G REE R AE FINRA ATERSA RERE AT, FERZED AINRAK XS ARAL B fpand tirhd, AMEaRET
AR HHF 2201 FNZ A,

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.. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

Non U.S. Analyst Disclosure:  The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualifiedasa  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.

MEAWME B e

RETLHAME, FUNEMFLTEARERARARRL P HBNETEARTET LB AA LR E LR RRR M EREFHEAR.

ARERANBPER: HAEFEARDA RS (HTISCL) A T AR AR RS, HTISCL RESBARERS 1 RLAEED (NBRARS) WBIAL. HHARREFIHA
(EARIRAG) (A&EHA% 571 F) (ATHARSF) FAREHEAHRE, EARAIMNEA, AIRREREES SFO FIRAHELETA", ARLRERZTIEAR
PREFRERERANTE, BRLMRBEARTRE PHANE AMERTRR. AFTREGUEARFLRE T AR LR NETTTHERE HTSCLAEAR.
LEBRENELER: AFLIRED HTIRL, HSIPL K HTUKK 5. HTIRL, HSIPL, HTUKK PARAEATEE HTISG 2EBEAG, HALLR M, BRALER:THIRES S FH
RAMARBLBEMENAR, AFLRERBARE 1934 £ EBEAR ) E" 5 1526 FAE OB Lz Mg 1 2B Z2AMETA 1 (“Major US. Institutional Investor” ) #= T AL
KA1 ("US. Institutional Investors” ) . %) £ BAVE T AN A ATIREH, Haitong International Securities (USA) Inc.  (“HTIUSA”)  BstREHAR R 7. ETKIAFLIRE M £
BaLE, FERBARLRSRENE SR EMEASMRRRILEEHNR S, RAETHTIUSA. HTIUSAL T 340 Madison Avenue, 12th Floor, New York, NY 10173, %75 (212)
351-6050, HTI USA & £ £ B T U.S. Securities and Exchange Commission ( “SEC”) ZAH4)% %7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #18J1. HTIUSA 7 7t 7 4
BARARE, LRATET Q4NN EETHLT, KIARAKZRENEMEDR LA, REARSMTFAERE, LRFEL HOIPL, HTIRL & HTUKK AEHATERIEAN
MELBILNZ S, ARTRE T LA HSIPL, HTIRL 3 HTUKK 247 R A 2 A L& FINRA 80X A7 4%, BT AR FINRA % 2241 AHLE M5 B A MR, AFE
BRI P HA AR EAFRE. ZRARLRE T HAOETELREASMALRLIL (04 ADR) THALE—Z AR, FEELAFNEATREA M, IAZEBHEAL
HAR, AAFEBERAIMAERIENEETRARS. SELTRAZFHRLANFAARE ZDEA LR REER. ARTRE T AR LS B H401E
MEAIRELBLANE R RKBNNELLRE DAY, TRNEFEAIRALBIENMARMN A LARABEA, ERRGBANIANGERE:

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 HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
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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, 12t Floor

New York, NY 10173

Attn:  Sales Desk at (212) 351 6050

PEARERENELER: ATEARERE (THTE", #ARSINAET, FOEABRATHE, BHAGKRREE) RAREER G T EREEARIIZHANA
RATHR G, FARBAKEEEN, AT OE IR ETENSALFE, 2559, AXHETBFAMARKEAGA LR EIAN, RtkiEE N A Lt

AR, EREYBERIAHIESATLH, BTEAK A RAARELERAERHE AN T ETEAREAEERA, BRALHOARABT LARIE,

WEXRFANELER AETRAT RS RERBEN EEMD SR EEER N G EANZAZNMIEANZARE, ART LA AN ERGETZARE

ERAHRRED L @A F 08 KIEARE AR LB B 43T T & Haitong International Securities (USA) Inc.  (“HTIUSA”) T ik &4k, /28] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") #9#L% /23] 1 BRR 4 %% % 1 (“International Dealer Exemption” ) #1X 47, T4

BAE, RIRTRRLY, £XBEPBLLE. EhEX, BEHHEETRATARFRBEAETEAGBRAN D, RAEER. [EIMASG. MERGEMIAZRS

REMAREIMART BN 7 RBERFHH, LT AANGE LR EANRE, ETERARN AN Bk, BREZFHAN, SAME ROREAGERIAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 34 Securities Act (Ontario) % 73.3(1) 7 FTALZ 49 TATHE KA | (“Accredited Investor”) , 34 £ 54T National Instrument

31-103 % L1 FAALEHE THTHEAA 1 (“Permitted Investor”) .

Fmk XA OB LER: KH7 RS 1 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) i 45 2013114006] FHfAnskiRbt. HTISSPLRAFA (M4RELE) (%
110 %) (“FM") EXHBEMSRF, 7T (a) RELTFEA, SRRTHIGRY, RHTELADRIIMTERAANEN (b) KRN KIER, )LD S AT

PIMTERAANRRMTIARRE . AATRERRBLHS GEARRRE) (F 289 %) F A FATARONMETA, FFEARRRER LM RS AR EF

Ay AHRREQRAALE LI TIE &5 HTISSPL IR £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARRZOELFR: AFLAREGRREFEAARAAAA, BEPROANBELT ENARRARET MR (RE D ALBIMFLHE (FE) ) % 61
(1) %, % 1711 (1) SoyfrAAa k430

RERREERENELER: ARSONELTHRFIH Haitong International Securities Company Limited Fr &%, ARERAQAZRTAAZRNELEP LA, FAEFILARE

HANETAARBHREL LR P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #94° XAV 414 K AR B2 R A T 45

R AH LR T RENFRECEATRALHA 05% . FHREALEIREATRANCEBLYXRLCET TRLA.

BRATHEFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #1481
KALEAPERER S OATRAASICT) A3 (RRALER) XHF 2016/396 FHEEAKALY)KAARL, AFATLRTARE 2001 F (28 i%) ERKAZARLEP

RELBRSNEADFEHAARADLBREFTHER, ASIC HMFEATEATHERR: www.legislation.govau. #EEFRENEBIRET B FELMALGEH, #

FHESERRHDAERGERAAER.

WERRENBHER: ARZONFEAR Y. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

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

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI A% A7 JA 2 45 INH000002590

Hu3tk: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

7149122 43156800 15 £:491 22 24216327

AHARFANEIREA: Prasanna Chandwaskar ; ©75:+912243156803; % F 44 prasanna.chandwaskar @htisec.com

“GEIEE, SEBI KT HEMA NISM AIAEF RRIET A A BA LA R RRARIE”,

KARRBBEREARR, REZEEEFHDARERETULAPERNL.
BAH . BRERIEAZR ARG 2019 %, REHARA,

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.
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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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