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Winter Turns to Spring and Recovery Sets Sail
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1. 473k 2022 4FE B 2023 F—F 5 #ARSHT
1.1 BRI 2022 F&HE/EFFHRFELRN, 1023 ZHEM

2022 4, BAL. BAR. BE. mR. BIEHBBRAR LEE 20%. 3 1%. & 7%.
4 28%. 4 49%; a4 Rib-Lia % B HER XA, 1Q23 £ét. B4k, BE. TX.
BTN IR A3E 24%., 38 28%. 38 30%. 3¢ 61%. 3% 19%, AmHyARIEMAZEAN
A AP, 42 1Q19 5B B 3E 52% (BB E b AR FGATT. 2T IRERE ). 3
33% (X7 MBR. 2REME AKRNE, HFRE), & 11%. & 29%. 4 94% (A
dIF IR A A2, (B 1023 BMksr kI E, 1Q22 B4R R4 BRI, LE
. BAEE . AENA. BETYE,; BEMKERSEE),

A1 TETFTHRRETXEUALRL (FF L)

1Q22 2022 3022 4Q22 2021 2022 123
S +H ¥4 16782 10868 11714 15068 67676 54433 20769
Vol 24N -7% -38% -16% -17% 29% -20% 24%
p ¥ 1385 1111 2656 1350 6446 6502 1779
] bt K 8% -9% 13% -15% 20% 1% 28%
BRI 41112 31039
LERS 4180 4006
B R 747 676 1917 772 3890 4112 920
AR i 113 23 154 948 719 320
[B) R A% 424 321 502 423 1608 1670 540
AL E) 1836 1559
AEWHE 4297 4292
ERAi 16937 15251 37863 28782 9853 9569
BE 3596 3918 4666 4259 17770 16439 4674
Vol 223 -1% -20% -1% -5% 15% -7% 30%
BB JE 1212 1118 1507 122 m53 B89 1656
SRITIE B 2322 2721 3052 2913 11339 11008 2922
KL HA-S 2681 3382 12785 13862
B ZBE 62 79 107 94 278 342 96
=R 1954 1834 3462 2253 13186 9504 3147
Vol 223 -15% -51% -11% -31% 19% -28% 61%
i 1381 1481 1952 1602 8635 6417 1658
KIWE 7 8 26 76 70 1185 458 234
F LR 129 85 386 200 895 800 338
MRJB L A 149 83 125 75 629 431 238
=4k 58 48 118 32 435 256 160
Kéab 21 7 133 34 193 195 70
T LR 42 37 177 60 358 317 180
KRR 10 17 81 24 199 132 64
AR 22 18 59 30 239 129 86
% B # 8 B4 18 419 369 120
B 181 135 244 267 1624 820 215
lali2: 4 -46% -75% -38% -28% -49% -49% 19%
PR 122 69 95 34 940 320 77
NS 59 67 149 232 684 501 138

FH kKR Wind, HTI
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BA, Hd, A B aEEFER LE 10% ( ZRICERA, 1L

TP E RS ). B 600% (EEAMEIK), HE. FRAKEALT; &

.

Bak. BE. wRAEAESHEK 1Q19 3% 44% (R AT, 2T HRIETA). 49%

(RAT, A D). 10%. 2385% (1Q19 2 4044K ). (BB 4 iy RILE,
1023 BARFIERLH &I LB, BILE . 2FEA. et E; BEHERS
%),

22 ZEFHREEDAEIEEFEAHNEA (BFL)

1Q22 2Q22 3Q22 4Q22 2021 2022 1Q23
S H FE Y5 2559 1369 656 318 9534 4902 2296
1G22 -10% -44% -79% -72% 60% -49% -10%
B4k 19 -112 447 -89 465 265 134
&l i FE K -10% -664% 18% -295% 37% -43% 600%
BRI -2512 78
L 339 45
T MIER 51 -2 410 18 526 477 66
ey T -50 -104 222 -109 -187 -286 7
B R A% 18 -6 60 3 125 75 61
B E) 0 -36 -1513
AEWHE -161 -395
EEAi 635 557 1463 369 2308 3078
BIE -474 -197 177 -358 -80 -852 143
SR -35% -174% 2% 2% B% -968% 130%
B RIB JE -259 -176 39 -277 11 -674 48
44038 JE -218 -30 128 -85 -122 -204 92
A2 EA-S -630 -350 -465 -1821
£ ZIHJE 3 9 10 4 31 25 3
=R 341 -418 192 -565 -704 -1133 196
Il 24 -65% -406% 438% 2% 7% -61% 158%
i -120 -95 31 -234 m1 18 7
RIRE L -40 -59 125 -63 268 -37 56
* ki -87 -85 105 -115 -51 -182 60
B L A 1 -67 222 -66 6 -154 69
ZHFRE -30 -37 10 -108 -242 -165 43
Kéa -34 -38 45 -32 -62 -60 -4
L AR -29 -30 70 31 -33 -20 56
KRR -67 -58 -29 -117 -144 2271 32
HEAR IR i -6 -41 Skl -220 -293 =12
X B # -22 34 54 15 43 12 17
thiE#H -126 -143 -143 -893 -1028 -1304 -82
G223 29% 12% 23% -77% 54% -27% 35%
PR -67 -118 -91 -772 -570 -1048 -43
L -58 -25 -52 -121 -458 -256 -39

FH kKR Wind, HTI

12 May 2023

BAG A T E, 2022 FRH. TR B4k B, BEI SRR T

#4&-5.1. -6.6. -3.1. -95.7. -4.7pct, A% 9.0%. -11.9%. 4.1%. -159.0%%=-5.2%.
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B1 AREIEZTFHRIIIEFESAE (%) (2021V52022) B2 AREIZTFHIIIFFESFEES) (pct, 2021V52022)
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FFRF: Wind, HTI FFFRIF: Wind, HTI

1Q23 3 & Fmksedp a5 AR, S, TR, B4k, B3k, BB
V3B A A R F b & 3) &-4.2. +23.7. +6.1. +31.3. +16.2pct, - F| A 11%. 6.2%.
7.5%. -38.3%7%% 3.1%.

A3 ARETETFHREFFEEFEFE (%) (1Q22v51Q23) B4 AREZTFHRIkIoEPFEFEES (pct, 1Q22VS1Q23)

152 m1022 m1023 m 1022 = 1023
20 - <1 62 75 40 -
’ 4 3.1 313
0 30 1 23.7
_ 16.2
20 | 20
10 6.1
-40 A
0 :
I
60 - 0.4 0.3
10 A 42 -35
-85
80 -69.5 -20 - 1
St FK F s e ey S K P s )
FHRR: Wind, HTI FoHRIR: Wind, HTI

2. FHFELSH: 1023 & FHRETA AT

2.1 £ 1023 HHE B EHAE F R IL+14.6%, L —FHERAE
3

1023 5 # B B S4B H R 1b+14.64%, BHETEX, 102380 B & A4 E R
168.7 1. Mdh Ak 223.6 77, HEsbit A 1Q23 B B B L AR LN 7544.7 4. 1Q23
HRB B RAAEER. WK, BENEL 1Q22 5 51+14.6%. +27.2%. -9.9%.
Uk, “BPMBEPRFHRTFTXREN (4A18) £H4ME, ISERETOH 14 £
WARE R, HELHIA 1.9 104, L34 HRIAE LT 87% (HFitH, 4 A
B R BB RAAEE S 21.6 1270); 41 LARE FIREPIR” S FLE S 41 M, UME
318 7 7.

ZHE—GHE S RFEER 88 L. WHEOEAA, A—RIMEHEBFRE
320.4 T AR, aREEEBMON 423 1070, 3R 19 SFR M5 A38 K 55.1%. 178.8%. B F#
W3 EaIGER, A—RIRE, B = KIGMIEARIEL) 4458 K, RED
v 70 HTAK, R 2019 4R K 22%. 26%, Ki@ARitIE ATR AAKF. IO
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st ZiHE AR E 43 FAK, EHitisEis 105 FiE, R AIK 117.5%.
60.1%. EIREMIE| BB, BB ELUEE L LML ELH 88 1L
T, BAMALL 10.9 FAK, EEAH 81009 7T,

s & B[ EANHERALS) Be &k & {RAMPAKRRES)
80 - G AR (LT, A4h) e YOY (%, Zrdh) 1200 100 5 RAMAK (TA, E4h) =—0==YOY (%, H4h)gny
70 A L 1000 %0 - 500
60 - L 800 r 400
] | r 300
>0 L 600 60
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- 400
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F 200 L
20 20 | \ 0
10 - a ro - -100
0...................IT.....—200 o AL AL L L L RRL 200
B NWBABUUONOORPRPRRPRPNWRARUOONOORRRENW [ w v ~ w [ = w w ~ w - = w
S22 ERZIZIIZIZIIII52ERIZL £ £ £ £ £ g £ £ £ £ £ £ £ £
[SESASESESESESESECEG-4E-ANENENENENENENEN AN G- N AN N N N N N N 2 8NN NN M S NN
P RPRRPRPRPRPRPRPREPEPNNNNNNNNNNNNNNNNOWW - - - - - N N N N N N N w w
[egiegyin NN W [y [N}
FARR: Wind, HTI FAR R Wind, HTI
A7 &HE [N HEENAESH H8 #Hd BHLHMMIENER L)
10000 - W EH4 (T, A4b) —==YOY (%, #44) 100 40 -  HEAHIELE (%, Eih) ==0==YOY (pct, H4h) _ 5,
L 80 35 A - 15
8000 A
L 60 30 A1 - 10
25 A
6000 A - 40 5
20 A
4000 - | q 20 o
Mo 10 >
2000 A
L 20 5 - -10
0 + A L R 40 [T e e e e e B A e e e e e e M A a0
PNWARUIOODNOORRPEPENWARIIDNOORRRERENW PNWBUDODNOORRPERPENWDRUIINOORRERL,ENW
SIS g SS S S S oSS ST 2ERZIIIIZI<SZ<S<32ERZLL
NRNRNRNNONONNNIZISONNNONNNNNNEIZSSNNON NNONNNNNONNNONNSSZISONNNONNNONNNNSSSNONN
PRPRPRPRPEPRPEPEPNNNNNNNNNNNNNNNNNNOWO®W P RPRPRPRPRPRPRPRPNNNNNNNNNNNNNNNOWW
[y NN W [ NN W
KRR Wind, HTI KRB Wind, HEE%TE, HTI
A9 RUBAMY B #ithBAMIE (K, 20204514 18-2023%4A308)
e 20204F  —2021F —2022F  —2023%F
450 1
400
350 A
300 A
250
200 A
150 A
100 4
50 A
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FAHRIB: FlightAware, HTI
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B10 £ ZIHHF HEZEAK (K, 2019. 2021 4&20230101-0430)
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FAROR: R ZBE RS E IR, HTUE: #0508 SARME, @B ARERAE SAMEITRES:,

12 May 2023

(1) #EF£: (02022 4: FLIAN 5443 12T, BB 19.6%, £F)F
28.4%, [V 5.3pct, JaEAF)IE 5031070, BB 47.9%. oAb gA, 2022 4
Atk G £ A F 39.4%, FHIEK lepct, A AL S EAE 17.4%, FIgiR Dy
7.2pct. 2022 N8 T oAbN . FEAFFE A BT T, &RATH 2 E 2022 £ A4EH KA
HRA. RTERRY, N AHAEE ERA, Bhgo BREHRT L E, A
S BAREAN B — 2 ¥h. (4Q22: FAIKAA 150.7 1270, FIHIRY 17.1%; )2
FAVEA 401270, FIHLIRY 65.5%. 23] 4Q22 £A4)1FH 21.0%, [V 5.5pct,
MR Y 3.7pct. RATFIB 4Q22 BAIRIRL TR EZRAEE T HEFRE L LS LR
. (3)1Q23: KA 207.71C, Flrb3ighn 23.8%, IRbbIgin 37.8%; EFF 29.0%, [k
T 5.0pct, IREL 4Q22 #27F 8.0pct. 1Q23 23] Ja#4 4] 23.012, Fl iV 10.2%;
VAESE AR 11.1%, Fl T 4.2pct.

SEFEFRLERE. Oikd: # TR LIREHE BT BT 5FLIRIT
sy BEE—B 2 SHAE R, ERAERIOMFLELEZHRE,; HHERYS
AP B B RAT AT, Q¥ish: #1H DUTY ZERO 4R4F 75 E AP 315 2 R B &%
REME, 472 R EMHEZTR, RPLFAEBARERFTHE 3 XTAL
AR ERIERK., QA R FAMF LG . RASANG . M0
FG . TEEXTE., LiEBEREE L RAEZ TR,

AR FILE TR 1023 LA F4H0KE, 1023 A3 L4 B T B 5pet, #401
Flig T E G RS2V T E, B RkMEERETZ—wiNE, EAAART
Fo4Q22 #3555, FEAGRMAALA. 1023 R4 E LS EREZ I AT
M., ZATME 1023 EAULE EA (ARTILETHR) 27 £ 241 FE 4pct, Bk
LR )G, a) 1023 24 R F bb-1pct, FRFREAE. RATFIBT 2Q23 28 15K #40E
AT 4022, 2Q23 EAFEABZBILE—Z HR,

43 BIC 2K RE AR BIE. RAVRAAE) 1Q23 LA R R ICEHH T,
HmGHEFAAETEARHE L. RN LHL K KRIMNE: O
Ak KAVAK, BV RE. AHRTRXT R T, AAATRGEHDLREAF T FHEINHE
TR, RPN, wERENME BIRES, PR EEAFATERLEL
RBEFEEA., QIET 2 MENEARES CELE—H 2 TR L5 RF
POMEATEERIB =) 9K, TTERSA L 2 Emik, LRMMENE, B
WA R, QI N HERILERM . O, HAFKFEL, B
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HER BRI, KkizEmisE., @SMIS: v EHIHT 23 459 A=
LiEE, KMNIAA, Na EHRAAGLIER . ERAFEAIAETI, A 2HEKS5]
2 5 S M\ BE

(2) ZA#: 02022 4F: ZHKA 108 147, FIITH 153%, HIRITER
Z, FIJETFE 19.0%; )3484F)H 1.9, FlTE 855%, XBHE ML LY
), 2022 FNE) AP Falk B 7 R AL F R R BAR K A 3.9 12T, A E R R,
3.9pct £ 38.3%. WEAMILE 0.17 T, MRFHERFREE 1.0% ZERIAEK
#0164 12U, (D1Q23: FIKN 33.7 1470, FIHERFA 1.6%. V3E4FIE 2.3 12
T, Rl 39.8%, E£F 1Q22 W4y 58 B3] 12%RAH AR T A 31¢C.
dedp)aHF i F) 221238 145%, 4 1Q21 R 2969 95%, A A#tdik. 4% F LI 1.9pct
£ 42.8%. PEEAERIKE 020 T, mRFHERTIKER 1.1%, 2RISR
12.7 127,

SALEWIARIR, LG LT 780 A (S FF—AKR L), HEFLAHFRK
B, FERABAENEH, BEHAMERSFELFEAME 823 NEbtdit, HAEEL.
Fde. 3C #A, HAK. BE. RERXH. LE. BRRESRF 8 KA 29 Mas &
k., IRAFEFRLEAAET 2023 51 A 18 A&k, F|ERARLKEEK, B LHM
T AR BT i AR L. RS RS S AR JE A B W AR
B “WFI 3423878 F 2023 5 1 AR HE TR B4,

FIFNE) BIWH LN E. dRAFREAANBERFH—FY K, £27% 75
RIVE, BEABRLRKZFRER, £ ABRAHITZHLBEAA SN E RNE, BEE
M, LA B L@ b fe RaF R A QAT F . AALLS, 1023 REkK
ARE, MPhF kMK, §RWHEAEESEEI; SFLELFEL, 1A 18AFT
JERE A, BlERAKRMEERK, TRE D RMK., b, 2020 Fuhk, WA LHLE
FERIRK, RAVAA, EHFHIHFT, REAFZBROY LIS TR, NAAH
PAETHRERFEZREIN. NAEAHLETRAK, SEMMLEFS, AHLE
R, RAALEA FAERE, AEFE) A F+ BRI 69 K AT

22)E: 1023 FEREF=, RevPAR FlBL 5. AL,

221 wE: mEARERFOS, FELARETE

2022 2 REHAIEERE, FRERKERKLE. 2022 FRIEGEA). 4BTE
JE . BARIBEFIFESE 1232, 1328. 879 K, FIHITik 16%. 13%. 8%; H|MhX /&
B, B¥JEA 705. 947. 67 K, FlHIZiE 9%. 9%. 1%, 3ikik 2021 FHAH AT
%,

2023Q1 FFERETE, ZKRBEEER T 53% L RbiRFA. 202301 45, 47
LIEJE. BAREJEFIIJE 262, 195. 210 K, R H3Eik 15%. 12%. 15%, FE4R 22Q4
ANBER %, TE2RAZREHFFMNE, MERAERMAKRELIREZ P, K ZE 2023
—FER, BAE. BILEE. BRBE T Ginu BB E RS AL 42%. 56%.
26%, RLRIFFL, EERERA. BELEMEE.

HAF 1Q23 FFFJE 262 K, 4HJES3 R, AW 1.6 HH, BiEJE 2304 K.

8 IEER
11 (€5 )il



¥ B 4 KRS

%3 1Q23 £AEFJE. 4 E. S EFHE (ttm) ZEEE LSRG TES 15%. 8%. 27%. 8%

2020 2021 2022 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23
Limiv (R) 1785 1532 1232 481 443 299 264 425 244 262
5] H 48 K 32% 23% 16% 23% 23% 24% 21% 19% 16% 15%
A3 E (%) 1051 1037 705 341 361 162 183 225 135 53
V%4 19% 16% 9% 15% 16% 16% 15% 13% 9% 8%
RiEJE (R) 2411 2571 2226 2788 2571 2226 2199 2274 2544 2304

JE E‘f =
”‘J‘/ﬁf; 36% 33% 26% 38% 33% 28% 27% 27% 30% 27%

=z

FHEE (71) 9.1 10.0 1.2 3.1 2.9 1.2 0.8 2.3 1.1 1.6
e o 3E K 17% 16% 2% 14% 16% 16% 12% 11% 8% 8%

A RR: HERFZE IR (2020-1Q23) , HTI

LB 1Q23#FFFJE 195 K, H¥JE 111 R, #¥ A2 08 519, EiEJE 4240
.

F4 1023 T jE. 5. S EEHE (ttm) RERE LA S EL 14%. 10%. 9%. 40%

2020 2021 2022 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23
B (%) 1842 1763 1328 485 497 232 352 361 383 195
3R 22% 19% 13% 20% 19% 17% 16% 14% 13% 12%

i (%) 892 1207 947 370 418 144 218 276 309 111
VG2 4 10% 13% 9% 12% 13% 12% 12% 10% 9% 8%

R JE (%) 5052 4760 4870 5149 4760 4870 4803 4526 4395 4240
R FESE 54% 45% 4% 51% 45% 45% 44% 40% 38% 36%

B3 e (7)) 7.4 10.0 1.3 2.5 3.5 1.3 1.8 2.6 2.7 0.8
] rE 25K 9% 17% 1% 10% 11% 11% 10% 9% 8% 8%

ForbkiR: 48L& F WAk (2020-1Q23) , HTI

BARIBJE: 1Q23 #ITJE 210 R, 438 )5 18 K, 43 E2-0.6 &4, EiEJE 1907
x.

%5 1Q23 HHRFJE. HME. A EEHE (ttm) BEHEE L LG BESL 22%. 8%. 2%. 35%

2020 2021 2022 3021 4021 1Q22 2022 3022 4022 1Q23
I JE (%) 909 1418 879 325 585 190 152 279 258 210
] He K 20% 15% 8% 26% 29% 29% 24% 22% 15% 15%

FHE (%) 445 1021 67 223 461 77 51 -54 95 18
i HE 4K 10% 11% 1% 18% 21% 20% 14% 8% 1% 0%

RibJE (%) 1219 1418 2085 1838 1418 1827 1889 2046 2085 1907
KB ) FFSE 25% 24% 35% 34% 24% 30% 32% 35% 35% 32%

FHEE (7)) 1.8 -14.0 332 0.9 1.8 0.4 -0.6 0.7 0.2 0.6
] b8 K 4% -1% -32% 9% 10% 9% 6% 2% 2% -4%

ForbkR: AREZEWMIR (2020-1Q23) , HTI
222 #£7%: RevPAR Rl FH¥g K, W& BiTEIFITRF
Eitd b, FALI, 1023 FJE RevPAR Rl §3. 1023 4E4E. 45 BE. 4
%8 JE ) J& RevPAR 47 Bl LL3g K 52%. 39%. 49%, PRibA6iE H 2 ¥k 5 e

2019 HF—ZFFEAALL, SRR E3F] 118%. 103%. 92%. H-4EMA, 184X, 490, Bk
% 5% RevPAR F) bt 57%. 40%. 57%, Rk E 1% AL T2 5749 45%. 32%. 44%.

12 May 2023 12 & znan
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B11 4e4E. 4%, G 3KRFJE RevPAR £ 3h (%, 1Q17-1Q23)

100 —_——lefE —m— iR —a— H R

785

P N T 2 T e o T 2 T e T 2 G S T 7 T O N T 7 T i Gy R T Gy
0O 0 O PO N O O O N O H O HOH H HOH O HOH H O O HL OH O DO
— —_ —_ —_ —_ —_ —_ —_— —_— —_— —_— — [y%] [y%] [y%] [y%] (%] (%] (%] (%] (%] (%] (%] (%] (%]
| | | | (0] (0] (0] (0] w w w w o o o o - — — — [\%] [\%] [\%] [\%] [¥3]
TR R R &NE AFMIR (B1E. 45T, B3R) , HTI
H123 X EERZFHEJE RevPAR 230 (%, 1Q20-1Q23) 13 3 X8/ £F ¥ 35 F) JE RevPAR £3) (%, 1Q20-1Q23)

100 - 100 -
80 779 — 693 80 J
60 A \ 80
40 - \ Allg 40
gl |
20 A 20
0
0
20 |
20 A
0 |
40 { - 0
-60 4 7 d -80 4
-80 - “100 4
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 1020 2020 3Q20 4QR0 1021 2Q21 Q2T 42T 1G22 2022 2AP2 4GP 1Q23
TR IR &8 AFEMR (B4E. 48T, BIR) , HTI TR &8 FMR (45, 482, BR) , HTI

464%: 1023RevPAR 1R H £ 2019 FF #1849 118%. 1Q23 H/E/E /5 RevPAR # 210
U, WRE E 2019 4R #1469 118%; ADR 4 277 7L, FH3IEK 24%, 422019 4FF) 43¢ Kk
25%; OCC # 76%, [)rbighn 16pct, KA E 2019 “F R H4) 94%. MASBIE AT WA
oA B3k, NEFARA s O

12 May 2023 13 & znan
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%6 1Q23 A FEFJE RevPAR

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23

ZFR RevPAR 76 102 144 151 113 168 141 128 105 112 148 123 160
HE (%) -50.6 -41.6 -21.9 6.7 42.1 57.7 3.9 -15.6 85  -34.8 14 -10.1 44.6

ADR 150 143 168 178 160 196 187 180 167 166 188 181 208

it (%) -16.2 -25.0 -15.7 3.7 4.9 34.4 10.3 0.8 40 -16.0 -0.7 -1.0 21.3

Occ 51% 72% 86% 85% 71% 86% 75% 71% 63%  68% 79% 68% 77%

#E (%) -35.4 -20.4 -6.8 2.7 18.4 12.7 -11.2 -13.8 -86 -19.5 1.6 -6.9 12.4

& 3% RevPAR 108 169 238 243 176 272 225 208 164 173 242 196 263
it (%) -56.2 -39.9 -17.4 -85 58.2 57.8 7.9  -15.7 9.4  -37.2 6.2 -8.6 57.1

ADR 259 252 298 311 278 336 323 312 289 281 322 301 344

#1E (%) -18.9 -24.2 -11.2 -3.4 7.0 32.3 7.2 -0.5 2.7 -16.4 -0.5 -3.8 18.0

Occ 42% 72% 80% 78% 63% 81% 70% 67% 57%  62% 75%  69% 76%

241t (%) -35.5 -20.4 -6.0 4.3 20.4 13.1 -11.3 -12.0 -7.6  -20.4 4.7 -3.4 18.4

PR RevPAR 87 125 178 186 138 210 176 162 131 138 190 158 210
it (%) -52.8 -40.8 -19.8 -7.6 50.2 58.1 5.9 -15.6 89  -36.2 3.9 9.2 51.8

ADR 180 178 212 225 204 250 241 233 218 213 248 236 274

Kt (%) -17.9 -24.4 -13.5 3.9 7.6 339 8.7 0.3 35 -16.7 0.2 2.0 20.8

Occ 48% 70% 84% 82% 68% 84% 73% 69% 60%  65% 77% 72% 77%

#iE (%) -35.5 -19.4 -6.5 -3.3 19.2 12.8 -11.3 -13.1 82 -19.9 3.0 -5.3 15.7

ForbRR: HAEEFWAR (2020-1Q23) 5 HTI

4%71: 1Q23 3% M RevPARJX Z_ % 2019 [ ##4Y 103%. 1Q23 4%/LiE JE 5% M RevPAR
# 148 7L, WE Z 2019 4 F #4149 103%; ADR 4 239 7T, FlH3EK 16%, %K 2019 FF)
#13% K 17%; OCC # 62%, FIFH3g 1lpct, HRA ZE 2019 FF 4149 87%. Mt AA2HE
FFAEE,

%7 1Q23 42 F F &1 FlJE RevPAR

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1023

TR RevPAR 64 70 79 87 71 89 93 89 68 75 78 92 93
it (%) -45.7 -38.0 -39.3 -31.9 59.0 60.4 30.1 14.6 -7.1 -18.7 -16.1 2.0 318

ADR 170 150 148 150 135 148 151 151 144 159 1589 1570 1689

it (%) 0.2 5.1 -16.4 -13.9 -10.0 82 9.4 6.9 4.8 5.1 2.6 4.0 16.9

Occ 38% 47% 53% 58% 52% 60% 60% 59%  47% 47% 47% 48% 55%

it (%) -31.6 -24.8 -39.3 -14.9 22.6 19.7 9.5 4.0 -60 -13.9 -11.0 -12.1 6.6

W 5% RevPAR 106 134 157 169 153 173 171 162 124 126 138 134 174
it (%) -50.1 -82.9 -28.3 -22.3 49.8 39.6 15.8 -14.4  -17.0 -26.3 -18.7 -20.2 39.6

ADR 257 236 239 242 235 246 246 245 234 238 243 246 264

Wit (%) 5.7 -32.5 -11.8 -10.0 3.1 8.9 7.1 5.0 11 2.2 -1.0 0.3 12.9

Occ 41% 57% 66% 70% 65% 71% 69% 69%  53% 53% 57% 55% 66%

it (%) -36.6 -24.0 -15.1 -11.1 22.9 15.5 52 09 -11.5 -17.3 -12.4 -13.3 12.7

QRS RevPAR 84 102 120 133 112 134 141 134 102 106 116 113 146
it (%) -48.3 -31.6 -32.0 -24.9 58.4 48.7 21.4 9.7  -14.4 -24.3 -17.6 -19.6 387

ADR 213 197 201 205 191 201 246 215 201 210 214 216 236

it (%) 3.8 1.1 -12.2 -10.1 4.8 83 7.6 57 1.4 -0.5 0.1 3.3 17.3

Occ 39% 52% 60% 65% 59% 66% 65% 62%  51% 51% 54% 52% 62%

it (%) -34.0 -23.0 -17.3 -12.7 23.4 17.9 -10.7 2.4 9.3  -16.0 -11.8 -12.9 10.7

FHHRR: 4R & F MR (2020-1Q23) 5 HTI
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% %: RevPAR & E % 2019 “FF H 92%. 1Q23, & #%iE/5 RevPAR 3 131 7L, 1Rk
B % 19 £ R #1 92%; ADR 4 214 7L, Rlu¥g¥k 23%, %% 2019 “FF| #93¢ K 20%; OCC

# 61%, F)H3g 12pct, & %] 2019 R #149 79%.

%8 1Q23 BRI REEHEF/E RevPAR
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4021 1Q22 2Q22 3Q22 4Q22 1Q23
Z R RevPAR 49 72 105 112 83 129 108 96 78 80 100 85 117
9% (%) -62.3 -49.0 -31.8 -12.8 77.9 69.3 -2.2 -14.6 -9.2 -40.1 -10.6 -14.1 44.4
ADR 138 126 148 154 141 171 166 156 147 151 155 151 177
#i% (%) -14.3 -25.4 -16.9 -2.6 1.0 34.1 11.1 0.6 35  -12.8 -7.9 -3.4 17.7
Occ 35% 57% 71% 73% 59% 75% 65% 62% 53% 53% 65% 56% 66%
9% (%) -45.1 -31.5 -17.7 -8.5 255 15.7 -8.8 -11.0 -6.0 -22.0 0.0 -7.0 12.2
‘4’5'% RevPAR 74 113 183 195 129 210 171 143 111 120 159 123 177
2% (%) -65.5 -55.0 -31.5 -15.6 82.2 85.9 -4.8 -20.4 9.0  -40.3 4.2 -16.9 57.2
ADR 260 227 270 284 246 297 286 252 230 235 256 236 285
it (%) -19.6 -32.2 -19.9 8.2 -2.8 37.9 10.0 -5.3 1.7 -175 7.2 -7.8 22.4
Occ 29% 50% 68% 69% 52% 71% 60% 57% 48% 51% 62% 52% 62%
29:% (%) -38.0 -33.6 -14.6 -6.0 24.4 18.3 -9.3 -11.0 -4.4 -19.0 2.0 -5.7 13.7
P RevPAR 54 81 123 131 95 150 126 108 88 92 118 96 134
it (%) -63.1 -50.9 -31.2 -13.6 78.5 74.9 -3.6 -17.4 -10.5 -41.3 8.6 -14.6 48.7
ADR 159 145 175 184 166 204 200 186 172 179 190 181 214
27t (%) -16.1 -28.2 -17.5 -4.4 0.4 36.0 10.1 -0.4 0.9 -15.8 -6.7 -4.3 19.4
Occ 34% 55% 70% 71% 57% 74% 63% 58% 51% 52% 62% 53% 63%
29:% (%) -43.2 -31.9 -16.6 -7.6 25.0 16.4 -9.0 -11.9 -6.5 -22.4 -1.3 -6.5 12.3
FoH R BREZEMIR (2020-1Q23) , HTI
223 s RRABA B NG R E B E 5T L TR EATER
(A) #4%: RevPAR AL TATIE, XBBARBABHTA
2022 HAF ZIIKN 1391270, R Hh3g Kk 8%; 44 )ad44)18-181CT, 2021 4
A-5 1274, THRY K. 202204 FIEA 37 1270, B3k 11%, )3E44)08-1 12
T, 352021 R EFTHALE.
23Q1 #£4% RevPAR k& 8% 2019 A’Hﬁ 118%, ARsLT45i169 103%5 B 4k49 92%, [
ERREATRE, ¥BEEZATALTAMLA.
RSB % FFE#ERETLY, 5T/,
(B) 8B JE: ZHRENALZE, A4 2023 FB A)HHK
2022 HFASFZIEA 110 1274, B THE 3%; 1aE45)08 1 10T, Flgk
19%. 2022Q4 /&) ZIHEN 29 1250, BB TE 3%; LI )aH44)0E 7159 F T, R
P3E K 1759%. 2023Q1 &) EHLE LK 29 1250, FlIgk 25%; LI )AEAFE 1
1274, Fins,
ZonE)ME, it 2023 F% —FFIEAR . FIMEAR RevPAR 1R A 3] 2019 FF) A
4 110-115%, é’é SHFSTA
&m%%¢ﬂ®¢ﬁﬁﬁ*$LF o, A2ZAPRPFRNETIT. B4
M, QF £ LEEKE, RIS GDR iw, NN R R
12 May 2023 15 & znan
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R B K SR T T, JFE AR, &5 FATAR.
(C) HAREE: 2023 5 EHHRIBAM, Sk #I AT H

2022 HAFFIIKN 51 1270, Bl THE 17%; 50385 4)18-6 1270, FLiE
%, 202204 FIVKAN 13 120, B TFHE 12%, V3E%4F)1E-3 10T, 43K 2104 TRy
K. 2023Q1 &) £IE L 17 1270, Fe¥gk 37%; LIIE4F)E 0.77 12T, F
tbing,

2023 &) i X B B 1500-1600 K, /5 IRk,

EMEFNE) O LY AFLME, WRTFL$R, REmik, QFwiaE%s
AN, AREBRAALRTHRBATZTT, ¥ omufEEFg L, Tohna)ifELs
HFH 4.

RSB E: 1ES KRATL, ZiF TR,
2.3 B4k 1Q RBBK, #AFHAH

1Q23 BARMAKRE E 2019 4 114%/KF, B EEILSEZHRBM, 2022 4
BB 4.4 FALT, BT 6.3%, 1RE E 2019 4 94.1%K-F; FREFA B4 A
ARBEN 1.1 FALL, Bl TH 5.9%, 3% 2019 438K 12.8%, HARMMER&R, 1Q23 &
BRBEN 1.2 AL, FIgK 13.9%, &E ZE 2019 4 114.0%7KF; FREvA 4o Bk
BN 3065 1250, R H3gK 18.3%, R E £ 2019 4 137.7%K-F, HESHH KER S,

B 14 B4R MAIAL B % vs B e B33 (2020 4 12 A-2023 4% 03 A )
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TR B R%GiAitas & SR, HTI

12 May 2023
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¥ B 4 KRS

A 15 B4k B MASAERIE IR (2020 4 12 A-2023 403 A )
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Rt BAL R E S ddE, HTI

B #2022 S5k, RATEI:

(1) BAKEFRRATIME: QEEFRTHEED A AF. KoBHBTHIE
JE P A, 2022 FRITJE# AR I K 30.7%. 28.6%, 2019-22CAGR ik 48.4%7F=
52.9%. QMkEAEN K. HHBETF. SR ETRLAIERERME, 2022 FRITE
HEAHRFIEK 18.1%. 12.1%. 11.3%. QHNEEH: HES. #E5. ALELAH
b F 2022 FRITEH AR HIZK 1.6%. Bk 1.9%. 51K 8.4%, 4 TR,

16 254k W 55 B L (2016 5--2022 4 )

2016 2017 2018 2019 2020 2021 2022 yoy 2016-19 CAGR 2019-22 CAGR
cENF () - 44 155 327 491 817 1068 i30.7% - 48.4%
A=m#s () 13 28 B85 126 233 350 450 113.0% 52.9%
H#¥EEAR (R) 8 13 24 38 74 94 111 68.0% 42.9%
SHE (F) 2081 2195 2240 2281 2355 2590 2903 % 3.1% 8.4%
A (X) 5224 5488 5910 6534 7166 8168 9094 | 11.3% 7.7% 11.6%
HRAF () 168 260 442 730 1224 1349 1371 H1.6% 63.1% 23.4%
A (F) - 101 162 252 351 782 767 ﬂ -1.9% - 44.9%
AEHAEIE (F) 128 139 147 143 98 83 76[. -8.4% 3.8% -19.0%

FARR: S BB HEMR, HTI A

12 May 2023

(2) gEtastAE: QR EHEARERR: 2022 F, REFEEREE4EK
54% (£ F 2022 FiBIN AR KB T RIS ), BAR KL E. HiE24A. LE
. ERIB. K=, AEHR. BRAREHEFAIFNE TR 6% 7%. 11%.
14%. 22%. 26%. 34%. QA A HH —Z 45, LR FFTRK PIRALLK A A
BRP: FoynE) AN ER MR K, B8 Z2IAFT 24100 (21 F2844) 1.1
L), BEHFZIRET 461 (21 %45 15100); ALEALREF 0.712
LR L 82%. fad Ay Vb RIS R E R E, Wik RPN THER L 15.5%,
{22984 A 13.7 1270, FARKEEHET HE, apyEEANZALF 441 1
L, ZPFAERLERFE 6% SKT, AZRAEFEREKX IR Z 4Q21 it E
AN FAe 5 A E IR 6.2 10 E T,

iSEE R
17 (€5 )il



¥ B 4 KRS

29 BRET REZE LM KBS (2022 4)

R i E IR HEA = FiaE seREE H1EE) 2EHE
ZERMEE 2 BT
BN (BFA) 34741 3888 606 3108 49588 13504 1559 4292
FlHIEK (%) -16 78 -20 -6 4 -7 -15 0
AAE (BAL) 1374 -287 69 4409 -240 -461
FlH3g K (%) - -82 -17 - -11
EEES 3.0 3.3 1.6 2.6 - - - -
FlH3gK (%) 0 57 -16 -24 - - - -
EEM (L) 105 176 55 77 - - - 34
FlHIEK (%) 3 -17 -7 -4 - - - -18
FlEHEHRKE (%) -14 54 -11 -22 -7 -6 -34 -26
% R L5H
JRAA A & P (%) 37 35 39 31 32 36 33
AT RRA & A (%) 29 34 31 25 29 64 32
AT I8 . A SN (%) 10 15 13 - - 26 22
K IF & B (%) 3 4 4 - - 4 3
AAEE (%) 4 -7 2 6 -16 -11

ik BRTE. HEERRE 2022 FILERBFAART; AL, GRETE. B8 6045FE BARAHZRAHE. Z2REHE RTORREEHIERA
BRI Bk M. KX B, LT 6 HRT

KRR BINE) 2022 HEFEIRAE, HTI

(3) ShEBALELR 2019 F 34 R FRA. 2022 F, RA4FEHEERFIEMANRH
SNEEARTE. ERIRA, FRIITH 44%% 05 1070, HABAR I RN ZI K
b, Hb, LEAITIKEAN 79100, FIRIEK 26.7%; HERFINFZHMA 12.8 12
T, FlRIEK 81.4%. MINTBEAN G, BB EEYZAREA, BHETE.
HEN. BRI AT E EHFEA 39%. 19.7%. 4.1%. 46.3%, [F big e
7pct. 2.0pct. 2.4pct. 9.5pct. HAIFIWT, FEEMTRERFTKE, ML LKA PT
=%,

10 L 2R BRI T RAH] (2019-2022)

R iR R At BREYE rEHE
2019 % 1.7% 0.1% 8.0% 20% 17.3%
2020 % 2.5% 4.6% 21.4% 30% 31.9%
2021 4 1.7% 3.8% 17.6% 32% 36.8%
2022 % 4.1% 1.2% 19.7% 39% 46.3%

FA SRR BES. AR BT E 2020-2022 SFFERE, HEEFRBIBLI B4 2022 F4R, HTI

12 May 2023

T ik
—. BRI

2022 N 347.4 1070, Rl T 15.5%; V38454) 13.7 1008 F AR (21 54
5 41.6 127 ), P EPS 4 0.25 4., A& kBB E: @)% K5 ETIZ LR
Hizag s, RAFRY; QFREHX"FH 2451 A58 AA/THE4 21 5RH

BRI GEM L, QBRBETZERNTHE 229%5 2894 127U, E+ K
— KK Z R BVAT T & 51.5/113.4/114.7 /27T, R 33.3%/23.9%/ 19.4%, &
b B 17.8%/39.1%/39.5%, [k, 2.7/ 0.5/3% 1.7pct; #HM & 3K 10.3 /ZUF I
28.2%, & b 3.6%[F 13 1.5pct. Q) HMBETEBMA TR 27.0%% 1.4 10T, &l
) 0.5%, Rl shE b 5N 538 103.3%E 12.8 127T, LR 4.1%, F
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Fe3g e 2.5pct; RS AR E RN TE 0.9% % 6.6 127, SHANA] 2.1%, Rk
¥ 0dpct, ShEAbSIimsth, TRBEMRTANEREH M. K EHEREY
X, FHINFITE KNG I,

EBRBZERIE, (1) BT, Buk 22 £K, BRBETH ST 1371 K,
3321 4R 1349 K438 22 K, EP#HIFAET 24 R, 48 REIEETIREE L, 50 K
BEITREIRAERAE; KFEE 1349 R, £F—4K. =&, ZKAATIRT S 234,
538. 577 K, 4 21 FFARHR 14/38 16/3% 18 K, BB S 22 K, 4521 F K432
R, (2) BAEI. 2022 5 FHEFAHN 1049 7T, FlgK 2.5%; #IKE 4 £ 3.0 K
/&, REFF. (3) AELE. 2022 FRME—4&. —4&. KA TIRTEJE AP
AEEE 79, 7.2, 7.0 F L, Bl 12.6%. 12.9%. 9.0%, Fl/E# 4 F4 3.1, 3.1.
3.1 k/R, Bl 0.4, 03. 02 K/R; BREHRFEJE B4 EHR 13.9 7 LR HIE
23.1%, Bl/EEAE % 3.6 K/K, B 0.6 K/K.

=. HiFER

2022 RN 5.6 10 E5T, F3ghn 78.7%; VAEEFH -0410EA (21 F 285
T 1.51 2ET), #iE EPS #-0.07 £7T. 2H22 M 3.1 12 £T, #F1E 01 12£
. aF g TARE: (02022 FE3ANABRRE TRMRA), FRMETATRLER
B, BRATAEEEE,. QBT MEEL 2021 FH—F K,

HiEEREASEM E, OQBTLERN 55 1CEL, Hin 843%, LFAGHE.
AL, dbE£2M. H (CGEXAITE5xRE) GIWARKESGHNF A 59.7%/+3.6pct.
10.5%/-2.1pct. 20.8%/-2.2pct. 9.0%/+0.7pct. (24132 L 4N 0.0712 £ 7T, Fl I
44.2%. QHM CiEkSELSRHAE ) TLIMN 0.06 CET, Rk 33.3%. 4R
B R IRR AR R T AR, PR LEFRY, BAZTHAE KD EMANEST S
7.

HisEFLERE, (1) B, 2022 SFRETHEAT 111 R, 2022 54
FIVE 17 R, 4 RATNKREFHETIL, RETXA. 2R EE, AHL. &
L. EM. b GRXAREEE) & 68. 17. 18. 8 K, &Fm&3gi 13. 0.
2. 2 K. (2) BRAA., 22 FRHBHFME 02 ILAK, BIRELMH 252 £70, F
PLIEIK 16.8%. BARFHEEF. AT, EFHFBETHEENAH 33 K/KR, 521
S, FIAET. EHFETEE E0A LA 1.4/12 KIR, HFETHERH.
(3) AEZE. A, AL, EH. L CAXAELE5RE) B/ B 4L R
SHA 1.7, 1.2, 1.9, 2.4 B EA, HFFREK 41.5%. 65.3%. 54.1%. 70.4%, [
JEEIG B A A 35, 33, 3.1, 3.4 K/K, SRR 1.2, 1.1. 1.0. 1.3 K/,

=. At A

2022 %, mE NS 4011250, BT 4.2%; JE4E B % A)E 5.2 10T,
Bl T 36.2%; V28441 0.5 12T, R TR 85.5%, S84 4iE 0.7 17T, F
BT 81.8%. 2022 FAENZEEEHE ¥k, L THELE: QIS LTI E
A3k 38 K, 1H/2H A KA A % 5.9/7.8107T; (D1H/2H SMEF R4 0.2/0.6 12
7.

MXBREHEEK6.4% ZTETORT. (1) BALH, K=. ALk, £
T g kA& 16/3/2 25T, Rl 4%/TE 23%/3% 112%, & S AE S 3] A
77%/14%/9%, H- o H A S N & LR 138 Spct, B A KARETH K. TTHIA
3y KRR KEAR) JEASE &8 22%/M% 11%/3% 6%. (2) FTELEH], JE44E
w2 ER=. LA, EEEE 2.00/0.41/-0.03 1270, F & 41.6%/% 39.3%/
& 49.5%, B/T4EHARE 12.4%/14.1%/-1.8%, F) ik 8.0/#, 3.9/3% 5.8pct, At
SR E IR T, 23 FH B RBA L.
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NENZEHE. (1) BT, 2022 FAENLETHT AT T4 556 K,
322021 4 470 K3%Hhm 86 K: L K= 450 K, 4K 2021 4 350 KA 100 K; /L
76 K, #2021 5 83 KW 7 K, RETRKMI AT 27 K, 4K 2021 5 9 Rigim
18 K; MAKBREKE I 1 RAE;, BEAMMEELER 2 RAE. (2) £FAEA.
OA=: BEM 77 TR T 3.8%, #EFE 26 R TR 235% QAL BF
#r 55 LR T 6.8%, #1/EFE 1.6 FIIL T 15.8%; ()4 K4h: ZE4 128 LR b
T 0.8%, BEFE 25 HBHARE,; DA AKIZAE: BEMN 148 TR LG K 2.8%,
BEFEIRIEK 17.6%; QOHMEMMESE: RPN 77 LR THE 8.3%, #EFE 2.7 F
3K 12.5%.

o, gHETH:

2022 FEMN 95. 7ML £, BT 3%; LA 91.110ET, Flgk 2%;
VAEEA) 4.4 10ET, Bl TR 55%; A& 44)18 45 10E£T, FRTRE 15%.
4Q22, 23 BN 20.91CE T, R T 9%; Jaf44]051C£T, R TE 89%;
ZfEOEF)IE 0.5 10 E T, FlIgK 376%. a4 FIERE K ER 4Q21 €4 EH
MF BT A EIAKA 6.2 1CET.

BRETEZEHE, (1) BAAE. BRE22HK, N ATHEALT 12947 K,
4Q/ A 4438 538/1159 K, KAk 22 4438 1000-1200 Re9FJE B 47, L, Hi&ik
9094 K, 4Q/44F43E 419/926 K; SLPEE 2903 K, 4Q/A 438 97/313 R; Efbdh
MATHF 950 K, 4Q/AH453% 22/, 80 K. (2) BT 4T, 2022 4, iR/ Higik
[ PRI T AR R A 14.1%/15.7%/9.2%, 5713 0.4pct /38 0.8pct /&, 1.5pct. 4Q22,
BARJE A A5 PR BT AR R A 10.4%/12.7%/1.9%, 5~ F]3E 2.9pct/3E 4.1pct/i,
4.0pct, BEHRRAZHAEF /). BERXERJANGHAMNE, LG EIMTREEHET
Meb BATH. TH . B R A LRI .

&, HHE):

2022 XN 15.6 1270, BT 15.2%; 2248338 (1H 2R B4,
2H A X ER T ELFRALGRE) #n, LHEA 64%, FlILTH 4.6pct; 2
HTIR 2.4 407, BREFE-15.7%, AR TRIELY TSR EFT],

E R ZERIE. BRI, AEEBAIREAR, (1) 5. 2022 4%
REFHEA 07 B, FILRTH 23.9%; ¥ —&K/ &K/ ZKEATRTIBEFHE
4 4 0.8/0.7/0.7 7 5L; 2019 A Z F1/2020/2021/1H22/2H22 #F FiE 48 39 B 44 &
0.9/0.8/0.6/0.6/0.8 77 7L, HATIAA, 2021 & 1H22 R #HFEIE T BV KRV T
WA B AHE, RINAREG LR BEFEIERFT 2B EFHyR., AN
3 KRR, B FZ2 TN ASGHEARA T RER LEZ 0 BBk HT
%, 2H22 #FHAFT1E RN CH PrdFss, (2) FlJE: 2022 55 313 18] F) JE B4 & 3R bb
T 34.2%, /53 B4 09 7L, BT 24.6%.

. REHE

2022 FuonE) AF N 431050, BlEF-F, HF 2H A 2251270, R g 3.5%;
AEZIESETRA61CT, THE 107%, H6EHE67%, B TR 0.4pct. 25T
HAFHRIE TN LA E 68%69%, RIFILT.

AEHRZEHIE. 2022 FAFHRLMIN 39.7 1274, FIHTHE 2.4%. (1)

¥)E: B4 12 Fu, BB THE 31.1%, £+, Z¥4 343 7T, FlHTE 17.5%;
H¥)%% 348 3%, Bl T 164%. AXEHALFH S, NEBmEAAELE. £
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SKU. BAMA&dre) LA RS Ry XA B ZE. (2) 11/E: 2022 FRATEHK
1068 8], 4443 251 4], RE3¥K 30.7% . —EK/—£J5 & 896 /172 4], F)HB&3¥
178/73 1], —& /3 —&K/ &K/ BT —. =K ¥ 11JE & 373 /357 /242 /96 1], Rt
%-3% 93/75/55/28 1],

L. JMBER:

2022 5, A& FIKN 4111250, RIH3EK 5.7%; V284408 524070, RKT
% 6.7%, 4=3F V3408 481070, R TH 9.4%. 1Q23 2~ &) IV 9.2 1070,
3K 23.1%; VIEEFIE 0.7 120, FlHEK 31.9%; FedbaE%5)08 0.7 120, R
pe3g K 29.8%; HEE EPS 4 0.12 7T, AP 3K FIKEF 2.1%.

JNEBERZEHKE. (1) 2022 FRBLSHKMEIRIE, AR DA ENER
FF K. OQABLS: 2022 FABZF]ZaIN 1521270, R TR 01%, & 2%
P SN 37.3%, R Y 2.3pct. £ & 1.5 Fek, Bl T4 3.8%, 452 1.4 ok, [
T E 3.8%, 45 FE g 0.1pct £ 97.8%; F A% 203 vk, R TH 9.9%. F39
¥4 103.5 T/kg, FIIEK 3.8%; (Qik AR S 2022 Fik ARSI 10.6 12T, F
K 24.7%, & 4.1 FHek (+10.8%), 452 4.1 Fek (+17.2%), FHEHN 256 7T
/kg, Bl K 6.4%; DAtk s: BLIKAN 7.6 1274, BEK 5.1%, LA
A 0.1pct £ 18.7%. (2) 1Q23 238 R A BB FH K, BiRmImE T, T M
BRABEZF BRI 01127 (+41.6%), B ZNG) A ERILIEK; RARS
%3] B LN 31127 (+12.3%); Btk dy FRAFAT. N B4FsE 9 Brhig ki K,
WA 3.4107L (+55.1% ), HAKEIBEAL IR R

A B RAR

2022 5] ZIMEN 16.7 1270, F I K 3.9%; 384410 091270, B TFHE
35.0%, 4odEyad4A)iE 0.7 1270, Bl T 40.5%. 1Q23 28] EHIKAN 5.4 12T, F
HIg K 27.3%; V3ESEF)E 0.7 120, RBlH3g Kk 217.1%; FedF)ad%4)0E 0.6 120, F
P K 231.3%.

0

Fl R 2 g3, OBKEEBCEARR, FHEFLY K, 2022 FA358%E 7 K
BHENE, ¥ 4a74ekgad, 5 1RNETE (RGHPHKE, Z2E0RE 4529
FHAME 23028 FHK), 2 RIVEHTF; @QSdkfdokilik, #4EFARKE
F. 2022 FR L4 FIMN 9394 F L, FlHIEK 522%. (3)1Q23 & A4/ AR K
&, BaLGdekilig, 1Q23 % & FINREAIREKE, FRSEGZETRRIK

=

5, 1Q23 £A)F1X 24.9%, Fl3ghe 9.1pct, 1Q23 FF) % 13.4%, [F)3gie 8.0pct.

24 AN FKRIRSG: BIEEREF, KFAERIKELGFHEK
2023 FIE R aRES, BIE RBERE., RAVAA, BIBATLE ZINZ AR

AFE MK, 23 £ 4 AFRBUSHAIEH: 2023 FURZFLEZIAEHEEFE
o, MERFBRIGIRBIERFI R, KNAAHAIRT HA E ik T 4.
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E17 2023 5 1-4 | 33734 805 bh HORAR 19 SR SR B 18 2023 4 1-4 A #3305 8 K F RS 19 F R MR EE
R (K, A4h) e—gmm19FRAREE (%, H4) . TR NG E (R, Afh) e—@um19FRHWEE (% Hih)
200000 - - 100% 80000 - 100%

- 80% - 80%
150000 - 60000 A

- 60% - 60%
100000 - 40000 -

- 40% - 40%
50000 J 20000 A I

L 20% L 20%

0 A T T T 0% 0 T T T 0%
2023414 2023424 202343 A 2023544 2023414 2023424 202343 2023444

FAt & R: Datayes, HTI FHAkR: Datayes, HTI
A RMA, BI1oSFAFBMET2A (3F45F1A), A7AR R BAMFIE, B 19 FAFEIET2A (B3FEF1A), AP2REE
WikE, FEH2 AR 19 FMARERE. KE, FH2 AMER 19 FIRARERS.

(1) #4tER: OALFLFFHELEI: 235 2022 F FIIKA 90.9127T,
Bl Kk 29.69%; £A1E 9.7%, BT 1.8pct; Va#44E 2.9 1270, RBgk
15.1%. 1Q23: A3 HN 23.9 1274, RFlH3IEK 9.2%, LA EHE 72%, FHTE
2.6pct, AP £ HIE S RIALR L B A TBRAFHNE) R DB S . A4
st b JaEAFIE 03 106, R TH 37%. QB4 E TR ELSHKES:
AR T LT LA R 3K 29.5%, H b R7EH L L 4F gk 35.5%; #Ih+
Zndk SR HIg K 20.3%. 22 G RAAEFEH T H3F EARAE LRE R K2
H2HFA, REM ISR 37 HFAK, FlHIEK 18.3%. (3)HULH Investigo
37.5%MAR: A3 WMEF AR K42 6.6 1L FE Investigo 37.5%49 IEAR, R 5 /&3] %
FA AL 100%EA; 28 A FAE 8 8 A 4 200/500 7 AT M RN E AT F o
d, ERLELE., @HFFRRAELSTHK: 2 FNIHREHEAN 18T, B
3K 52.4%; 22 FRANSARAN K ETRIEK 17.1%F 397 A, BLRAIHFL
FIX AT B T AZRIFLESE. Aok 1023 R, N BT EFABETE.
FA AT E. SaaS HARFEMEAESEEF 2.8 THAK, FiEK 59.5%, 285
RAZ 16.2 TR, FlIEK 90.9%, 44 S0EKME 1 74K, Figk 43.1%;
N HFGAEBR. HIE. ATLFREGE LR LHATHRN, IR —FIMELEEL
BRI, TP HATHIEIS IR, MRS GPT & KAEA £ M 30K

(2) FHWY: AHFLFTIEHER, 4088, LFIRY LA (LR T AL
B4 A TATIRS AA(ER) WA RN E) & XK T BB LATRA W E F = FF 5%
ERERALEXBEIHZIAFG R TG EFEZLE)Y), #£ 202354 A 38,
LTI LR E IR EFLOHERLE, LTI Y LR EFH LRI 100%E A
ME223F4A78, RRXHERFT S IMIARLIAR ERRTF L CHETE,
FEEOAFAEFAIRYS AR 100%EA ., Arbgaa) (dLFobd) o kghRiz
K ERHTF 2023 FFEeE, 2023-25 HF)aE4FE R Y F 5.2, 59, 6.6 12T,

25 FRIEL: BEMRRBARKS

2022 FEEHAFLE, TZ2HAARAFTREAZRK TR,

12 May 2023 22 & znan
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AN IZZAREREAETLS (FAK, 2011-2022)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

F LRk 274 301 275 297 318 330 337 338 350 151 167 140
[57%;‘51)% 9.0 9.6 -8.7 8.2 7.1 3.7 2.1 0.3 3.6 -56.8 10.7 -16.6

WEJB L 260 277 223 287 331 330 319 330 398 185 257 172
/gt[:{jjjié 28.7 6.6 -19.4 28.6 15.3 -0.3 -3.3 3.2 20.8 -53.5 38.7 -33.1

LA 268 284 295 337 370 401 357 369 478 279 216 194
@t@(fii’é 385 6.0 3.9 14.4 9.6 8.5 -10.9 34 29.3 -41.7 -22.4 -10.3

¥ Fik 515 a1 569 790 942 1150 1289 1172 1158 419 521 229
ﬁt&(jjf -10.5 16.8 -5.3 38.9 19.3 22.1 12.0 -9.1 -1.2 -63.8 24.4 -56.1

FAPRIR: Flakiar. L.

12 May 2023

WLARHE. P HRFIR (2011-2022) , HT

FBREL: OFEEHEDE A 2022: N8 AFKAN 46 10, FIHIEY
61.4%, EEAMNEFR BN TR, BIREHF 50.1%, FHTHE 0.9pct, THEL L
SRR ZHEAK R XL H BT R, 1Q23: KN 2312, F3gie 174.8%, EH
8 AR RIRAFE; L)% 51.0%F LiRA 8.8pct, THEFRIZEEEEES. A
RIMEEARERA; FEAFE 0.6 12, FIEIn 256.3%, Fo3F)aE4 )R kg e
238.3%.

22023 G EAERiE: ENART, A—BHLBREKTFERE AT 241
%, BT ORREE 2019 R H4) 160%, T 0 2 FA4# L E AN 53] &
8 % 2019 4 FH4Y 127%A4 121%. 135 T R 2 ALt R 2fe i e 5450097, &4
TR LA RRERHA, RIFEN T RERGIT T, F4H, RMNF, 2023
FRIFGAE A B F B8] IR ARE,

Q#ABFHLEHR: LEFRAARMIK: TEHHADBNIHZE, £
. ARALEAFRRIA, FEEEEBOILE. RERTHFEAGE B AL, RE
TIAA By IS EMA, TFAEMAREIR T+ 2B+ B A BIIRAER, Tt 23
FEHEAM. BLTE: CRAREE, EAMEH%, HEFARY.

BAVNA, BN E) L SH T B TRMNEE RIS A B — RIS R
T L. bR B R A KA, M. REF BT RA 2t
—F AT E) KT

P QBB FTHRE: 2022: A8 ZIKA 6421070, TR 257%, £
FE A 16%, BT 2.5pct, V285 F1E-3.3 120, TEAFEH . 1023: FIIK
A 16.6 1270, Fl3g 20%, Va8E44)18-480.2 7 7L, BlHRF 1.1107T.

QL5HAFALH, #RBHFEMEI. 22 FREAKHEA 3000 1, &P L
HEEFH KB, FIKEEERE 2 FRBFREET, 3 A 17 B#HMAME L
K., AVIN, GHBEETOH_FAREE, BEELERKEZE 2019 FXKF; &
LKA T RAE T B JE AEERAR 90%, ANE#H AL 9 FAK., 3 A1 B#REXLE
&, 1023 BT REBEHE 127.4 T AR, BRI KIL 626.5%; L4AnNa) LIE Lk
N 3.34070, R KA 137.6%; SIAA)E 39122 B, BT AR, HFabKEAARE
BAFHERE 249 TAK, FIEK 19.6%; LT LKA 17100, FHIEK 10.4%; 5%
P4 AIE-1287.6 7 L, B KIW@RT. RAVAA, 28 & K k515 +37 R B B Hfh
R, Sbol, BASESNAHIRA, A8 ki E ek 5K 2R T .
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EMAIW, MEERKTEART LR, NEAARXTRAEEERETH, BRFHEL
H A RALIF R,

EA#H: OQFEHFAFDIINIKEL: 2022: N8 EZIKAN 3.7 1274, BT
% 12.0%, £A1% A 36.2%, mwr& 13.8pct, JFEEA)IE 0.2 1270, 2021 V3EEA)
i 0.5 12T, BN, EEFAIA TR ZREFH . 1023 FIMEA 1.2 14T, Rk
It 1143%, BAFEH 42.4%, FlIgK 41.3pct, R TH 3.1pct, VFE4A)E 0.2
1274 (1Q22 T4 0.2 1270), BAVAA ZEHEFEET LR, AV ANZFHER
FREF.

QFR#HFAABRLS: RE 3 A 20 8, RAEMLKE., HLrERHKFR
R IR 50 TAK, HFMRE D] 22 . 19 49 226.2%. 193.6%, {EIFEEEH
TRAEEA. 4 A 9 B, RARAFHIAATA, H4 25 RS RAFFR S
B, BRAVAAYNE TR LS5 F sl it —F ik,

QE TN Bad) LEHHFE: 3 A 10 B, BRKAEAE FH0A 3.6 1LTHH
4k aE L FA 69 6.5% 8] IRy, IRFAT ARBARA R B HEFIEFRA, SF0k,
R EATA ) RSB IRFRSE AL, WHRBFTHBAR (RBHBRE HY
S ES. LR ANRAFEIRTE. ERTRERAF). BAVAH, £
/\xﬁi']‘&l‘ﬁ"“f‘i‘ﬂﬁfxa /if]wﬁj‘:f-é/] “ﬁ?’] ’:J}L%j] AE AT A %’7&1\, WE %’?ﬁ
%, FIEZIN.

@ F BFE IRy 5, FEEHIET TR, 2023 F, A8 4k LR E K EJE
ME M, FEERLKEFTRREAARLZF RS A RY L. Eitd LB
WA FLEEX. FHREARE GRS £k, HKEXZHAETHES. W E
B3 B &it. ZAVIAA, wEFTRBFEERFREH—FEHATIEK, RIIENF
2 =3 mfrfl: 275\%0

3. HFEIMBAFHIHRSE
Q23 A A4HA ) 033%, T 4. . RBRELCHLCETIAETF

3.1
ﬁi

A4 1023 ABATLF A 0.33%, IRITFHE 0.05pct, BIR&FF, HFHREH
AR AEAT b Be Btk ) 0.17pct.

19 ARELH LB 47 AT LB E b4 (1Q13-1Q23)

040 7 mwmm 5 p 2 4K T AAIL(%, A ) ABRTAT AT A Bt B Po ) (%, 73#@)' r 030
LY |
030 J 1f 0.20
- 0.10
0.20 - -
- 0.00
0.10 | | ‘ ||“ --0.10
0.00 I.I I................................... -0.20
= HUJHUJI—‘UJI—‘UJI—‘UJI—\WI—\ e I
o o o 0 0 0O o 0 0 DDDDD
HHHHHHI—\I—‘I—‘I—‘I—‘I—‘I—‘I—‘NNNNNNN
w W A b UL OO N N 00O O L O O O B P NN W

KRR Wind, HTI
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BFALETA: ARG @, FET % 150.88 10LEH, 45LiBE . RIBRIE L H A VA
%=, a2, YEF L. 4TEE . RWIE TSR

69.70. 29.71 L4 EH —.
% 153.23, ARV 11.23. 340 6.6 12T,

£12 1023 2RI 8 ELK (HFLETIL)

1Q23 4Q22
#A mErm | mEeh TACTE | merm | mess oot

1 3690.HK £H-W 241.46 3690.HK £H-W 339.61
2 601888.SH ¥ E ¥ % 150.88 601888.SH ¥ E ¥ % 304.11
3 600754.SH I8 JE 69.70 600754.5H 48T JE 80.93
4 300144.52 RIE T 29.71 600258.SH R 40.14
5 600258.SH G RIEJE 22.96 300144.5Z RIWED 23.11
6 9922.HK HLEMN 12.90 9922.HK HLEM 18.45
7 300662.5Z FHELE R 8.52 1579.HK B 4 [ PR 12.53
8 6862.HK R 6.39 300662.5Z FELE IR 9.44

FH &R Wind, HTI

BT AATA: 4TEE. ASER. 4R08E &S, &4 12.12%.
9.77%. 9.19%; IREb 4Q22, 4BLiBJE. ASLE . BB JE S T 3.05. 0.08.
5.93pct.

%13 1Q23 A4 HRIT 8 ELMK (BHAL EIL)

1023 4Q22

. &b . & kb
WA | mRKE | mRss To” mARE | RELE oS
1 600754.SH SRILIE JE 12.12 600754.SH SILIE JE 15.17
2 300662.5Z FH64E R 9.77 600258.SH b B JE 15.12
3 600258.SH BB JE 9.19 301073.52 EEIB)E 12.91
4 300144.52 KIRE L 7.98 300662.52 #4ELE Fr 9.85
5 605108.SH B 6.93 601888.SH ¥ E ¥ % 7.21
6 9922.HK HEA 5.43 300144.52 RIR D 6.92
7 601888.SH ¥ E ¥ £ 4.22 9922.HK AR 6.81
8 002707.5Z AT AR5 3.68 1579.HK BR i B IR 4.85

P kB Wind, HTI
3.2 £ AN HLHHT

2023 $—FEABRANABRBELFTAEAERTE: TET L. JNER. #F4LE
FR. 458 )5 . BB JE LIS AIIRIL T 3.0, 0.2, 0.1. 3.1. 59pct £ 4.2. 0.3.
9.8. 12.1. 9.2%; RIRELHLTILEILA 8.0%, LA 1.1pct.

FEYEE S MHBE:

25

i ImEIRR
HAITONG
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B2 vETALSTOHREAERA (% 1Q21-1023)

W21 T MBEREAEGEAFBR ERBABRA (% 1Q021-1Q23)

1.1

12 1.2

105 95 94
10 1.0
8 0.8
6 0.6
4 0.4
2 0.2
0 = N w I B = N w I N I N 0.0 ' I I I I I I I I

N

E B EEBBEREZR B e 8 E B R R E B B

= - = = N N N £ = iy [y [y = N N N » =
FHRR: Wind, HTI TR Wind, HTI

MR RERRED:

B22 ALERELETCH K ERERA (%, 1Q21-1Q023)

H23 FIRFLELEOH R EAEBRA (%, 1Q21-1Q23)

12
16 14.0
12.2 12.8
12 d
8 6
4 3
0 T T T 0 T T T T T T T T 1
w H w
2 B 8 B B BR 8 B B 5 8 & 8 8 B & B B
N B R R B B B R 8 R R B R 8 8 8 B R
FH KB Wind, HTI KRR Wind, HTI
BLBELEERBE:
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APPENDIX 1

Summary

22: revenue from tax exemption, restaurants, hotels, scenic spots and outbound tourism decreased by 20%, increased by 1%,
decreased by 7%, decreased by 28% and decreased by 49%, respectively. In 2022, NP after non-recurring profit or loss
attributable to shareholders of duty-free and catering decreased by 49% and 43% respectively, and the loss of hotels, scenic
spots and outbound tourism sectors increased year-on-year. 1Q23: Except for the loss of outbound tourism, NP after non-
recurring profit or loss attributable to shareholders of duty-free, catering, hotels and scenic areas increased by 44%, 49%,
10%, 2385% compared with 1Q19.

Sub-segment analysis: (1) Duty-free: Duty-free sales, shopping trips and unit price of Hainan outislands in 1Q23 are +15%,
+27% and -10% respectively compared with 1Q22. (2) Hotel: 1Q23 shop quality over quantity, RevPAR highly increased yoy.
(3) Catering: 2022 of same-store pressure, 1Q23 elastic release. (4) Human resource services: recruitment demand recovers
and digital construction enables business increase. By 2023, the impact of the epidemic will abate and the demand for
recruitment will gradually recover. As the economy gradually recovers and the hiring season begins, we believe the human
services market recovery is expected to accelerate. (5) Scenic spots: the restorative rebound is expected to continue. 1Q23
scenic spots listed companies recovered.

Position analysis: 23Q1 social service industry position ratio of 0.33%, down 0.05pct mom, flat yoy, higher than the standard
industry allocation ratio of the stock market by 0.17pct. Total position market value: China Tourism Group Duty Free
Corporation led with Rmb15.088 bn, followed by Shanghai Jinliang International Hotels Development and Songcheng
Performance Development with Rmb69.70 bn and Rmb2.971 bn respectively. Position market value / circulation market
value: Shanghai Jinliang International Hotels Development, Beijing Career International, BTG Hotels Group accounted for
12.12%, 9.77%, 9.19% respectively.

Investment advice: (1) Duty-free: the gross profit margin of China Tourism Group Duty Free Corporation is affected by the
exchange rate disturbance in the short term, but there is still room for improvement throughout the year; 22Q4 the expansion
of stores and the arrival of new brands are expected to boost sales. (2) Hotel: 23Q2 frequent business activities,
superimposed May Day effect, willingness to go out is expected to turn up; with 23Q3 traditional peak season and 22Q4 low
base, the industry repair is expected to have high certainty. (3) Catering: 23Q2 climate warming and multiple holidays,
willingness to go out will increase, catering as an associated demand will have a second recovery opportunity. (4) Human
service: With the gradual repair of the economy and the arrival of hot recruitment season, 2-3Q is expected to usher in an
accelerated recovery turning point. (5) Scenic spots: scenic performance projects are scarce, and the depressed tourism
demand is expected to drive the restoration of the industry.

Recommended shares: China Tourism Group Duty Free Corporation (601888.CH), Wangfujing Group (600859.CH), H World
Group Limited (1179.HK), Shanghai JinJiang International Hotels Development (600754.CH), Jiumaojiu International Holdings
(9922.HK), Songcheng Performance Development (300144.CH), Jiangsu Tianmu Lake Tourism (603136.CH), China CYTS Tours
(600138.CH); pay attention to BTG Hotels (600258.CH), Luckin Coffee (LK.NASDAQ), Nayuki (2150.HK), Helen's (9869.HK),
UTour (002707.CH).

Risks: Macroeconomic downturn, risk of recurrent outbreaks, macroeconomic and residential consumption power recovery
under expected.
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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)Am#::8 B FRIEAA s
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IMPORTANT DISCLOSURES

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

HTIRL 247 J4A3E Analyst Certification:

£, ELF, ARRE (1) AFERE P HEUAARIT KN ARL ¢ RAMETRAA B0 X LT AMILE, FL (i) KGRI P RA LD EAFTRE T K
R ERENSNE LRRABAKL; Rtk DAtk ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFRNOTE (K245 500) ERLEAHR
RRERABH 3N TR N XU LRE P16 B 4728 69324, |, Liting Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

B, BEM ARRE (D) KELRE T HTILEARRT KN ABL Y RAGETIAA BRG] X LT MAAILE, FA (i) RORH T RAETH>HAFLRE T X
R ERENSNE LRRABAK; Rt RE PATE ARG LA, &N (QBERNARE) ELTATBAEMMAHE, APRGTE (KLE40N) ERLEARH
RIRELAEH 3N B A XA IARIREFTT5 B 47408 #9384, |, Hongke Li, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.
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RO ERENSNE LRRARAK, RebaRE PAiTiE ARG iR, &N (QBEANNARE) ELTATKEAEAMSHE, APANTE (KLELhil) BR2ERH
RIRELAEH 3N B A XA UARIREFTT36 B 47408 49384, 1, Yingzhi Xu, 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.

%, Ruobai Zhang, AWML (i) AFFLRE PHELEA LT KA ARL P RAMGETRAA B AN X LT A GMAL, FE (i) RORH R ETHY 5 RFTR
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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,
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FAFERE Conflict of Interest Disclosures

BB E AL RN TR TR LS Ao /S KRR T R R ERA ) BB TEIHA A ERT. AAHARERT, ATRAXAFREOREER (M TRETHR
EAR AR, 1F THARHAGEE, XML 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).

BREABMA A A/ AL TG (4 “BR7 ) £iE 2/ MAAST 601888.CH, 600415.CH and 002419.CH 9 4T E . ZFATAE A8 1. ABRELTHHIM
H REARZARBHOERAFAARE; 2 BEEAREA, IAEHIMFRAGRRRGLERTAA; 3. BREA L2LHNHZMRLT, BHRERFHAD.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601888.CH, 600415.CH and 002419.CH within the past 12 months. The
investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601888.CH, 600415.CH and
002419.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as
lead-brokerage firm.

601888.CH, 600415.CH & 002419.CH A AT & % 12 M H R BB R TRITLEEP
601888.CH, 600415.CH and 002419.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

002251.CH, 4B R (£ B VA BN 8], BRAEAA FNG) - kA7 B IR RAAT RS R ERIEAA NG - BRI ERAAT A R, AT AHRALF A A RA ) R Tk
#(RH) ROARAS BRRLE DAANREENEP . BRAKP REFRTHTLEFHERMIX LRS-
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002251.CH, 4z B FR (A 1A 3], BRI AA TR - BRI E RABIMAR RS REBEAARAE - BRBERAAA NG R, L TASLFHLLRARAE and RINF
ik (£0) BWAFANE are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

RS (RAAER) EARZAA R 002251.CH AR TAATIRE B,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002251.CH.

BRER £ 12 /M PR 002251CH, BAEAH AT - BASFE FABMAR RN R AERIEAA AT - BRBERAAFRAZ R ABREFRITIRE LT B ARS4)
R,

Haitong has received compensation in the past 12 months for products or services other than investment banking from 002251.CH, Z#4E4A ) - k45 B RABMBAR NS Rand &
BALAH RN - BRI AT RN R,

FARX (K 2020 % 7 A 1 BFH4T) WAL Rating Distribution
BEAR (AT RAHT) RARMNFREARARTARERNEZ 90
A KFLT. Wiéxifﬁkﬁ ﬁy’?‘%"ﬂﬁ'é&l W3k HT #9342 3L, f."rﬂ HTI Most Recent Full Quarter Prior Full Quarter

Underperform Underperform

1.5% _aile

RAMTRLEN TR &, BhA L FmRkALRERARR, BEMH
AT, PHRORBARRLAREEARTEN, REAHELREGARE
ATEAHAL (b RFANAAHLS) DALLRE,

PR ERA

RIXF, k% 1-18 M ATEA RASIKRBE 10%4 £, REZ L
T Qutperform
PR, kA 1218 M ATIAETRERKERRK, BT, R B9.6%
FINRA/NYSE 895 R A A AR, R AAH P RINRA X —£4],
BTXT, £k 1218 M ARSI BRIk RA 1094 L, KRR L
’F

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

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

Outperform
£89.4%

BZ203 %30 3 AAEERRESFTRELNF
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(#%)
AAEGREMLEEL 89.6% 9.2% 1.2%
BRRITEP * 5.2% 6.4% 9.5%
CEEANEREN DRRBITEP T BT
LRPFPHEN, PHAEENAREENGTRTRT, PUAEEKTIA,
RAARIE FINRA/NYSE 45 E B AN, HM1T b B RABA X—£4), Fi2E A LAY ROAEPANKE
RAHFAEAEN (A2 202046/ 308):
EN, AR 1218 M ARG A B RARRE 10%0 L, KER LT
B, KR 1218 /M AT RESEENAK, BB T, A3 FINRANYSE #15REN AN, KMAR P R RIASA L —£4]
i, Ak 1218 M ARBAAA A ERRRRE 10%0 L, AER LT
B2 A4S AA-TOPIX, $HE - KOSPI, 4 7% - TAIEX, & - Nifty100; 2 f P17 % B A B - MSCI China,

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

BREGERAAMR: BARGRAAE. BARERRS, FERS PREGEA LR REEAHSL, AR TTROGAGIGREZIME, TAHL ZZMEF A
Tﬁﬁ&%ﬁﬁ‘ﬁﬁﬂﬁﬁ%iﬁﬁ£$@%ﬁ,ﬁ&%ﬁ%&mq

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BEER A REE: BARGRTHRAFPARRRBENTE A REAELPA, HEIEA (600837.CH) , BAERT LEMNENE, LATTRXATE A ROHLRE. 2
R, BARGRRASELEARAMGFALL, DAEEE R BRIEANTE ARTATHRA FIRR.

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.

B E LR 100 A KK (Q100) 485 8 E R QLO0 4R~ 035 100 A BB IEABZNEATE AR T S, IERZZRLATRENFLiTAE, 400 mREA A
RANG TREHAE, HREFEER QL00 HHANMESL 45,

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 IRAE % & s REHAERMIEELERTE (B2 RRT MSCESG Research LLC ALEEEAG ( TESG 7! ) MARATENRREREL (11241 ) ESG FH T
PRAKEETRE G RAME, ERdA R E RN, FRRAT IS ETRFAR TR, OETHERPANRT A GNERE, ZELRRERTHIER, MU
MY RALHAEH S, FRERAFETLRIE, Fodff ARIARIr. b, FERARLREATHENER L EMFIER, AMHMEREE LA, BRORELT
RERNME, 656 FHRKIEE LM THA ROETERIZ BN RNETTE, CATETELE. 05, H%, B0, RFRIETLRRTEE (0HABRE) K
HFIE,

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.
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BRA] (FIN-ESG) BIBB LT FI%K: EMALRA (INESG) ABLAT, 4Ll AL RAREREH:

F—% XA (FAINESG) $tB R DR THERFAHARTEL ] (MTFRAALX") RFLERBOMELFERR, KON ESHRARRTERRELARIE, 524
HREERRBAL, FRHMAR EMASIARTEN, LTREACTIIIIBE, S EIRARRLRS RO, A28 TR ETMAIIIETABRA AR
RO RE RN AR ERE A T

F2f B RBKEIERERRRAEATAL P, KA LB HARYE B FORIEE BB HET . KB RN SRR R ARARMKA KK AL H 9]
B, BRAMRERR L AROFAT LN, BT B AREARBH AN TR —HIA RRLE0GHIE, BEAMAY, KR (M FLGHES) RRALERN, SEHL
SRAME A B B RREG TN,

525 ARBRRI RN A, RN RERGAARA. RERNBARBATER, EAIASIMREERRIE T 0154 R TEAZANEE 0, Rt RdE# AT
Ko A8l Rk LR BRBE. K. BA. 5. TR A4 A R KRR AR T FERSEE BA ERBRAENE, FURRAERIARE 251
AL, WA P AREALGRBETE, BRAKETE,

Sk AR FRALR, RERALTEARNLRINAL (b CRRMBAZEAHH) (RRRAP RS (4hE) 0 (RRRBAKR) $) AHEH, NEkie
WXAARIT, ALK P RS EMHNARALN RRR—KH, WAL TERAZ AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TELTAY:

FRREAOFRRE: KRS HAEREARAARAS (“HTISGL") 84 KM B/ANe BB E RARA AT (“HTRL") £47, HA%ARBAREARIT AN (F51%) &
HEARZAEED (GHEARBEL) KEHEER. ZATRE L HTISGL 694 % B/ 3] Haitong International (Japan) KK. (“HTIKK") 49980 F£47, HTUKK 2 é B A% M 5AK
& HBFRRE,

WEEANARRE: ARZONFEAR S BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @H5MERLAE Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA TERERAAT 1 ) AR 4RE. HTSIPL T 2016 4 12 A 22 A4
FRAERE FIEAERARAZ ("HTISG") th—3 4,

FAMRRE NN BFA LA LKA, 2HThHAERE REARRA RN E A/ REEBFEAZANLOAR EL AT ERRA

KLHF 8L AFNECRBERRATERR, 12 HTIRL. HTISCL RAETLME T HE B RIEAZAA LA (“HTISG") MR AT LA, 7B A LA AT T R T
FHARKIE, KXHTHALLAAZARE DY, Ph LK, BRAFEL, ACHRBEALRR, CHTRRGEIA AL REGHAFEEREFTROAR, ALHFEE/
FERBBEASHEAE Z NP FIETREN SN, EELTREER, AXHTRAMEATRAERTEL, LRETTBURTA AR R Posbey dfBTHN, MWILEEL
THAREREARAD N, TEHANFR—RRALRNLR, LEBERS, QEUTARITETLY, AEATARRATRY, RRFREANAHILE, HEEARE
AXHPGRSGHEAG TS 4. MR ALREE A UM EBER, LEAMERAARGE. BRELRAFMTAEEAABEATEETHER HK. A, 28k
s aeELRE, ABERRZAFEAREDNRTEATE, 2O TEAALHAEAMHAZAETABIRNENRE, HIG REEE. B RAREAM LY FRIET T
1£,

BA KX A BRI TEGMTTIRI, HTISG AKMN G XIAG] . FATEAR. TEPER, ATRRAEN LFARAL AR GEMEAIITASRRA KRCIECIARATE S,
HTISG 445 7. R RAEME LALHTH HTISG M1 R AP A d S AL AR ENMRN D AR B AT HERE LIRS K%, HTISG THEEALHHAZRAZELR
—HABEFARR, 2 HTRUEA LS AARAL S RBAT BEZE SR, TAREN

7 B8 B 1 M 35 www.equities htisec.com , & 54 xgBEFRARG AR LA A RELNALFTREHONEE L.

FEABMARBESE & AL E A LIA 0 EEE T AL FINRA ATERSA REAE AT, FERZEE ANRAK XS ARAL B ipand tirhd, MEaRAT
EAR NS 2241 AN Z A,
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IMPORTANT DISCLAIMER

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

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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BRETXAAAL, FUENR LIRS ZARARAL P B ETEARTET L ORFAN LR L LR RIRE SR EFHEAR.

ARERAGREER: BAEFEARMA AL (HTSCL) A T MK ASFLRE, HISCL REFBARERS 1 £2AEHD (NEEARD) BIAZ. AMEREF TR
GEARIRAG) (A&EA% 571 F) (ATHARSF) FAREHEAHRE, EARAIMNEA, AERRERRES SFO FIRAHELETA", ARERERZTEAR
PRELURERANGTE, EALBRERFRRE PRGN E SMERT R, ALRENREARALRE T AR E LA ETZTHHEE HTSCLAEAR.
LERFENBLHER: AFLRSE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MAAIEFTIE HTISG 2B ENE), HALER M, RIALEDLTHLRE LS A5
RAMARBLIBEAEHAR, AFRREREARE 1938 £ 2 BEAR G E" S 1526 RAZ OB REME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR
Bk, HERBARTRERBN G AT ETERAIA X AR IEF £, R4ET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R %7t 5
ARERE, ARATEY QAP BEMRAT, KAARRREGETLERTA, FELEEPTRAERE, LAFEL HOIPL, HTIRL S HTUKK A##47 % RiEASM
FABILNS, AATRE T EI HOIPL, HTIRL & HTUKK 247 EA 24 R 24 FINRA 97 AT I 46, BT RZ FINRA % 2241 £ALZ M B B ARG H A, AMER
R B R EAF A, REARLRE PHANEMELEEASIMALRIL (04 ADR) THAL—ZRE, FEBLTHEATRIA M, IATEE RN
HR, ARFEDEAIAXARIENE ETRARA. BN TRAZFHLROFEARS ZBRNARARHRETZRK, RRTRE P AEDRIN L5 BT e 247
EAIMA LRI EGETIKENNETLER DO YR, TRHAFIEAIMAALRILGNMEIBNF L LRR A BTN, £ERBANFAFHFREE:

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
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(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 HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:
Haitong International Securities (USA) Inc.
340 Madison Avenue, 12! Floor
New York, NY 10173
Attn: Sales Desk at (212) 351 6050
PRAREFEOBLFR: ATRARERE (FAPE, AAREANAT, FOEFBAMER. RNBAAKRPSE) RAAREER P B EEHRKE RAHHA
RATHA G, FARBARLEEEN, BTG SATHRETERSAS, 2%, AHETEF MR REANALLEINN, AAREEEAL XL 0E
MR, BT BB GRAERITZH, EMEAR D RAA T LRI BRI FE AT G ETEARETEEARE, FRRLHHARARF LR AR,
WEXERA N BLER: EEARATAF AT RRBAA BT SR D EEERA B EEANZHINNEANZAME, AP IRIEAEREROETZ AR
BERAHRRED L @A F e KIEARE AR BRI B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4475 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T X 44%
B FIBFRILE . RKBARHELLA. EREX, AFHAEEMFATHRRUBBAETEROBRAN S, RITEER, [ EIMFRA. BERHEMEAZA2A
AN BEAMART EIMERF KB FIA, LN G ASAREANRE, ETERBRNE NI Bibik, ERITFAE, EMEROUREANERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 P AFALE 49 1 TR K4 | (“Permitted Investor”) .
Fmg R A ELER: KH7REH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) iM% 5 201311400G] F#rAnsk 2 4%, HTISSPL R 44 (MARF%) (%
10 ) (“FAA") AXABEMSHE, T (a) REXTIER, ERRTHAGEY, RFITARSAPDIMTERSANER (b) LAIMA KIEA. X)HITERE Y
PIMTERAANREITIARRE . ARLRERRBAFS GEARGRE) (£ 289 F) 5 44 FATARONMETA. HTFEARLRER AR E AR EMR
A, ARLREQRAATLZLDATIE &S HTISSPLEK A
Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
%75 (65) 6536 1920
AR T AN ELEA: AFLREDEARFEAARADFEA, BEPALNFIATEHOLRRSRET EMERNM (RIEAALRIMFRE (FEV) ) 61
(1) %, % 17-11 (1) FOMFTRAAX AR .
RERRERTANALFR: A% HNELTH 4 Haitong International Securities Company Limited FT &, ARERBARRRAXERN T LEP KA, FAEFAS ARE
HANETAARBHUEE LR P, RARTERIAELTERNEP RHRHAIRE. Haitong International Securities Company Limited #14° XAV 414 K R B AR A T 4
RAAFLRE T RAGFRCAARALHN 05% ., HAREALEREATHLA LELAL Y LALCETTALA.
BRATHRFEWGBELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l AR¥ i
KAZEABRTER S (UTRADSICY) 28 (RRALER) XHF 2016396 FAFEAKALIKARHRL, AFATRRTRE 2000 F (A3%) ARXALARLE P
RELBRANADE REHAARA LARREHTHEK, ASIC HME S KT EATRERR: www.legislation.gov.au, #:8 BFRZENLRIRETINEEEEANL AT, #
FHESEAKATHERGERALES.
WERXZHBHER: AREONSEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) 14/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
AA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.
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HER AU 4 4F: Haitong Securities India Private Limited

SEBI A 7 447 /2 A5 INH000002590

Jb3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

7 49122 43156800 4% £:491 22 24216327

AAiFAAEBRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; 44 : prasanna.chandwaskar@htisec.com
iz, SEBLKT YA NISM 89IAE S RIRIE P MY RS A R4 RBETRR IR,

AAMRABEREARR, A2 580GGBARERETULHPEILK.
WA BRE RIEAZR 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.
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
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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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