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Earnings Maintained Rapid Growth, Multiple Business Segments Coordinated Development, the Process of Globalization Accelerated: Initiation
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Z R B Z A FA 7 Initiate with OUTPERFORM
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AR Rmb58.10bn / USS$8.34bn
H 44 (3 /A #14) US573.66mn
BATIE B AR 1,566mn
B 7l X (%) 66%

1 RN R S RARA Rmb68.34-Rmb34.48

iE: I Rmb37.10 2 2023 45 A 17 BIL&MN

(Please see APPENDIX 1 for English summary)

F4, N WSE 2022 R 2023 F—FIR. ARIE Wind iR,

1) 2022 4 FIE LI 139.32 1270, yoy+38.82%, YA A
8 23.18 14T, yoy+46.25%, 4=dF)aEAAIE4 22.56 125, yoy
+47.21%; HEF, 2204: FIF LN 39.32 10T, yoy-3.83%; )2
45 4)7H 6.52 1270, yoy+12.30%, 4=dEVaE4 41 A 6.36 1270,

yoy+ 13.98%. 2 ) 2023Q1: F I & kI A 3274 14T, yoy
+11.88%, V34| 5.63 1070, yoy+62.64%, FodF)aER4H)iE A
5.51 1270, yoy+61.63%.

B, AERRKREE. BRYARGEMNIE KRR, BAHFET
IR KARHA. ARIEE) 2022 F5F3R, 8] 2022 F5R L 5H L

doF: 1) A2 A K S 99.44 12T, yoy+42.96%, FA|FE
39.04% , yoy+4.4lpct; 2 ) KR F K E: 463 LT, yoy

-22.76%; 3) 3C A HLE & 6.06 1L, yoy+2.51%; 4) Hhedh
#: 16.95 1270, yoy+60.53%; EF1F 19.05%, yoy+4.27pct; 5)
HAb: 12.24 1270, yoy+46.76%. 2022 “F. 2023Q1 £AF. F4)

ZITILRE AR A, BAFL A K. 3B Wind 3045, MZAF)4E
kA 1) 2022: &) AR/ FAEHF| A 37.75%/16.63%, yoy
+3.69pct/+0.85pct; L, 202204 #FE £ R %A EHH A

e Price Return === \SC| China

150 43.09%/16.59%, yoy+14.04pct/+2.38pct; 2) 2023Q1: ~3&) £A4)F
125 [AFFE 5 H A 41.46%/16.68%, yoy+10.66pct/+4.84pct. AAHA ] 37

A & kA, 2022/2022Q4/2023Q1 28] B R E A 17.31%/

100 21.08%/21.40%, yoy+0.42pct/+8.50pct/+4.88pct; 4> &) A & AZ A v
75 X, 2022Q4/2023Q1 AL %A H A 4.48 127T[4.25 127, yoy
50 +61.81%/+64.89%, AF& 3% F % F) Hb+4.62pct/+4.18pct.
R % mk-F GIE R, Inik 2K REAR, RIENE) 2022 F
g f#i\# 1) wraf #&iﬁfﬁéﬂzﬁi&: /ﬁ:}fﬁ%\ FAK . %;ﬁ% AN
5 " i R A FATIRIAF AL, DARRATIRA ), 2022 SFAE] AE P
S aliRstnidonnnibiosboiobinssatiohi Hbe, ABa KL RS, B PACK. EALMK. K4
May-22 Sep-22 Jan-23 May-23 W BEMAMBEF AR RS e LbiA s AE, FEIMEE
AR Factset BARREE, RitATREREAK. FRIFA. 104426, HE 4
RS dn 2 f AL AR R 3T 300GWh #9428 = dh; 2) Amik A ER4k
) it amih mth | % R AT MA S AL S0 BT, NS B A A SR e
e G e B R E, BRCAEARELT SRS TAG, hehdems
WAL (EA) 6.2% 21.0% 2% | AR F Al LR E AR S 2022 N8 AT A B
A8%F MSCI China 0.3% -13.9% A57% | AL &H)E T Ontec, BB RGE TS, RAF—FRARH
AL FZRBFAF o) F B2 d &L,
(Rmb mn) Dec-22A Dec-23E Dec-24E Dec25E | 2022 HFHEITH A HE 439%, LLEW K eI R, RIEANF)
ETATON 13,932 19,201 24,613 30441 | 2021-2022 #-3R, /&) 2021/2022 HFH#HEATELH (REHL) 5 A
(+/-) 39% 38% 28% u% | A 187 AL[260 4L, 2022 F#HAITHE A H R IZK 39%; 2022
#F3 2,318 3,588 4,930 6185 | “FATEITE LA FHT 5, A ) Ak G e HF 4L Heik 38 K4
(+/-) 46% 55% 37% w0 | 1T R AIEAF.
(fn‘f’b*)’f” EPs 148 229 315 sos | AR FUITANE) 2023/2024/2025 4 5IJ3A 4 A 35.88/49.30/
P 177% 177% 1765 e | 6185 17U, EPS £Alh 2.29/3.15/3.95 /&, AT v ) 4E
D 20.8% 20.4% 2515 vsoy | MH> RALT 8] 2023 F 22 42 PE f548, B #7 50.40 /AR, H
s e . b , | ARTAE 789 1L, BARBALTURT KT A, Sk PBAE(E,
HARIE: AN 15.8, 1T /5] 2023 4 PB 4 5.37 4% (*T 18] 2023 4F-F3) PB 4 3.814 ) ,
H&HEH,
R, F#HSh ARy FREY. B RBORARE . 28] i
shde Rt AR T .

A I Yuewei Zhao
b
AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)
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BRBERTKT

2k 55T K 4ABK :

1) EhFESL: THs)Hak, e aF I hEgRGEH, NHKE
A EE 100% 75 A 400 F AR B K iRk 5 RNIRS T, AERETHA. &K
TR 8] 42 R A B S IR IFIR 538 Kk, 2023/2024/2025 471K R bk
3 K 40%/30%/25%; & A F 4 H AL 4, 2023/2024/2025 “F % 39.00%/39.00
%/39.00%. EARSH4e T

FRER: THHHLE, #ELLFIRREHEEK. Q) bit: RIEAF
2022 FF3RHE 5| GGl #4458, 2022 F43k3) A w4 680GWh, [ HLiEKA2 80%,
T2 2025 4, 2K H ik d fFEHFAEF 15506Wh. Dtk fkaie: ARIEAE)
2022 SF4-4RA£ 5] EVTank. GGII 2638, 2022 4 3ffik4t w388 159.3GWh, Rkt
WK 140.3%; %) 2025 4, A rRAfaE @k b 544542 i 600GWh.

AN Bd: NGB 100%8 20k AL REEM AT RS, RIEAE
B, 28 #AIRLE 100% T A 408 T R4 K iRk 5 RIRS T, B
H&T ERERIT 60%, KA TAHARZF RAAREGH L, SME. Bkn KB 428
PACK Faf5 b A 542 KX &, FR&LF B AL MES % hchliE A
Y, HEFATEFREIIT .

2) RRERESL: MATLERA, RIENE 2022 FH4RE5| B AKRT LSS
RATHIE, 2022 FAKRIIE AR EANZ T A 2306W, Bl K 35.3%; FE KM
R TR B3, ARIEE RARESIE, 2022 4F, F B XK LM 87.41GW,
Blob K @3g K 59.3%., MG KA, HRIEE) 2022 4R, N8 BEFMRIEAKT,
NE BT RR AT T R EGEA AT, TET AREE, K
RLAMFZ E 0947 SR, 23] TOPCon SE b2k & RKAFE P 69 32iAT, 2023
I FRITAR 10GW 83T H, HBAVAA, HENE FRBREZEPINT, BTk
RARAT U F AR, o5 MKRF 48 &A 2 A K, it 2023/2024/2025
SFEIIE K 15.00%/10.00%10.00%, £.4]% A 32.00%/32.00%/32.00%.

3) HEMAERLG: RIENG) 2022 FHIR, NAFRMARG LG EE> 5%
QIR FTRHREL RERTHELFE AGY. THE. EHN. Hritk. BaHh
RLEFIEEDAREFREEY ARG EFTETFS (IMIS). F B EHAT 2 %
(MES). HHeHEEAL% (WMS). HESMIAEZL (WCS). FHEAGYIRE &
% (ACS). IR GEAWIr &% (SCADA) SHEE L ik, AXZFRMHELAT
LRBAOTGRCH. £ 7R, REF SFE S ELM AR AT R, BRAT#A
MEZREE, KRATL, KA, FTHed., LRFLZIREGRGTF
T, BANE) e R IRNSARIEE, A2 ZRRBEREY. KRNFEHAE %
B iR & 45 2023/2024/2025 2 B3E K 45.00%/30.00%/25.00%, £.4]%E A 20.00%/
20.00%/20.00%.

4) 3C Febik&: 2022 . 2023 4 12 A P E B FAE LT LE KT RBIHRF
TS F A 44479.19 1270, 3470.33 425, Fb+18.80%. 17.30%, Z IAL(E3E
. ATk, RNFITAE) 3C & 48154 2023/2024/2025 & 3% K 5.00%/5.00%/
5.00%, EA|RYFAEME, A 42.00%/42.00%/42.00%.
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Hi1 YEFGEFIAEERTESRILEL M2 +EEFEESLRITEEFERTTARAAR L
4500 - AL FALL A AT E (AR, Ad) C 300 50000 - A ARG E R SRR (LA, A g
4000 -4 — il (%, A ) L 250 45000 4 —Elh (%, i)

L 40

3500 L ogp 40000 A

i i L 30

o
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LS Y N
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FH B Wind, HTI A HF: Wind, HTI

5) b B 2022 FHR, NEHLEEIRORAERTETA. ARE
& MR E T, ¥ BT AT, Wit ERERE K, KRMFHAE) 3CH K
& 2023/2024/2025 4 7EdK 3% K 35.00%/25.00%/20.00%, E ) F fRFFEME, A
53.00%/53.00%/53.00%.

A1 oG5B A FR

HMH 2021 2022 2023E 2024E 2025E
S SRAE RN (B T)

GARR A 6955.86 9944.38 13922.14 18098.78 22623.47
RREF & 600.07 463.49 533.01 586.31 644.95
BEMRAR Y% 1055.58 1694.50 2457.03 3194.14 3992.67
3C HF ik & 590.98 605.84 636.13 667.93 701.33
Hib 834.10 1224.14 1652.59 2065.74 2478.88
At 2SN 10036.59 13932.35 19200.90 24612.90 30441.30
aE AR RE (%)

42T R R 114.82 42.96 40.00 30.00 25.00
KR & -44.64 -22.76 15.00 10.00 10.00
Haeth R A% 90.54 60.53 45.00 30.00 25.00
3CH Rk & 5.25 2.51 5.00 5.00 5.00
H A 98.20 46.76 35.00 25.00 20.00
EX-&T S JNCE £ F: 2 71.32 38.82 37.82 28.19 23.68
HEBREAFE (%)

A2 bR R RS 34.63 39.04 39.00 39.00 39.00
KR & 30.00 32.00 32.00 32.00 32.00
KaehRAR % 14.78 19.05 20.00 20.00 20.00
3C H Ak & 40.00 42.00 42.00 42.00 42.00
Htb 52.36 53.19 53.00 53.00 53.00
e R AE S 34.06 37.75 37.68 37.62 37.57
s A| (B A L)

42900 R 2408.81 3882.29 5429.63 7058.52 8823.16
KRB RS 180.02 148.32 170.56 187.62 206.38
KRR % 156.01 322.80 491.41 638.83 798.53
3CH RIS 236.39 254.45 267.17 280.53 294.56
H 4 436.72 651.15 875.87 1094.84 1313.81
£t 3417.96 5259.00 7234.65 9260.34 11436.44

FoA kIR 8] 2021-2022 43R, HTI

18 May 2023 3 @ yamm
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HIRAR Bk A R B BARGEOE . BB R AT AR TG, T F)
2023 TN PEAEME-FHMAA 16.77 4%, #EF|NE) 240X ELHRAEKT H, &M
53] 2023 F 22 4% PE AE1A, H AR 50.40 /L/AX (T3t 2023 SF223) EPS 24 2.29
), BAFTAL 78910, BARBELTHRTFRF A, A PBIE{AL, 2 3] 2023
F PB4 5.374& (TEb/NE) 2023 SF-F¥ PB 4 3.814%) , B&HIEM,

& 2 THAE)4E{4 (2023.5.5)

PO Ba () ﬁé?f;'ﬁ_ 1z HiEJa B4 A8 (L) PE (42) PB (4%)
) 2023 % 2024 % 2023 % 2024 % 2023 2024 %
BREHA 27.20 91.74 5.21 7.36 17.62 12.46 3.39 2.74
HBE 45.20 91.18 7.49 10.68 12.17 8.54 3.36 2.41
AT A 48.19 207.79 10.13 14.42 20.51 14.41 4,69 3.64
A 16.77 11.80 3.81 2.93

FHRIBR: Wind, HTI
7E: T HbE) 2023-2024 SFHUE VIS A)TE R IR T Wind — BRI,

a7 Fish h by = RATH . FARBORAERE: . 23] B
Je it BART TR

18 May 2023 4 @ isiman
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W G- 4R B Fa TR
EX 309 EEro 2022 2023E 2024E 2025 FlEER (FF L) 2022 2023E 2024E 2025E
BT (L) ELI3 I ON 13932 19201 24613 30441
BRI E 1.48 2.29 3.15 395  BLAK 8673 11966 15353 19005
PR 7.10 9.39 12.54 1649  EAFE% 37.7% 37.7% 37.6% 37.6%
BREZTNAER 1.08 8.17 1.23 1036 BAHA KA 92 127 162 201
B A 0.54 0.00 0.00 0.00 ELHELEFER 0.7% 0.7% 0.7% 0.7%
MAEIPAE (42) RIS 411 566 726 898
P/E 25.07 16.20 11.79 9.40  BAHAE%R 2.9% 3.0% 3.0% 3.0%
P/B 5.22 3.95 2.96 225  HmEEA 719 960 1181 1400
P/S 4.17 3.03 2.36 191  H#WEAEY 5.2% 5.0% 4.8% 4.6%
EV/EBITDA 20.57 8.41 6.25 294  EBIT 2437 4551 5902 7337
R EFY 1.4% 0.0% 0.0% 0.0% M%%A -66 -185 -560 -610
BAVEEH 1847 (%) W 4% R £ % -0.5% -1.0% -2.3% -2.0%
ESRAES 37.7% 37.7% 37.6% 37.6% T FRAEAR K -138 -119 -155 -170
)8 % 16.6% 18.7% 20.0% 203% A AIE 39 38 44 46
RN EE 20.8% 24.4% 25.1% 23.9%  EFLA)E 2520 3913 5385 6761
FEEARE 7.0% 7.8% 8.6% 83%  ElIMIE 20 20 20 20
HREIRE 19.3% 27.4% 26.8% 25.5%  #AEEH 2541 3933 5405 6781
BAFK (%) EBITDA 2784 4737 6108 7563
Bk NI K & 38.8% 37.8% 28.2% 23.7%  FTARHL 223 346 475 596
EBIT 38 % % 48.6% 86.7% 29.7% 24.3% A AFTIEAEY 8.8% 8.8% 8.8% 8.8%
)R g K % 46.2% 54.8% 37.4% 255%  VHRAMA 0 0 0 0
1B 66 /) 4847 V3 BN 8) PR A 4 #) 18 2318 3588 4930 6185
Sl K 66.2% 68.2% 65.7% 65.2%
ikl oE:S 1.35 1.35 1.42 1.45
EHLF 0.68 0.93 0.88 106 HEKRKR (FFL) 2022 2023E 2024E 2025E
A F 0.29 0.60 0.54 075 BT HE 6169 18677 20323 36262
ZEBRBAT LB BRI 2 6814 8122 9961 11601
JL TR AR B 3 R AL 135.73 130.00 125.00 12000 A% 12405 10744 17129 15277
BB R 418.83 350.00 330.00 310.00 HEeRHES 3587 4601 5663 6759
B R AR 0.49 0.49 0.48 0.46  RFHFFAT 28975 42144 53076 69899
R R R 14.74 17.68 21.18 2512 KHBEARILHK 0 0 0 0
B 2 # 7~ 1041 1131 1193 1230
B 178 142 114 91
EXiA Vi 524 634 744 854
AEARER (BHL) 2022 2023E 2024E 2025 AFAFHF A 3931 4095 4239 4363
A8 2318 3588 4930 6185 K EX4t 32907 46239 57316 74262
v HRERB A 0 0 0 0 MR 0 0 0 0
ERAE LR 937 676 844 927 AT EIEREATIRK 9945 15384 17113 23114
ELBIRA -165 -58 -64 66 TR 0 0 0 0
TIERFAEEH -1398 8594 3778 9177  HEERHAK 11465 15771 20189 24949
BEEHANER 1691 12800 1932 16223 A fitE At 21410 31155 37301 48064
K= -987 -330 -330 330 kigEEH 0 0 0 0
Fid 2987 0 0 0 Hek#af 374 374 374 374
H 10 38 44 46 HERE AT 374 374 374 374
BREFHALR 2010 -292 -286 284  FifkEit 21783 31528 37675 48437
TR K 140 0 0 (- & N 1566 1566 1566 1566
AR 47 0 0 0 VB THNG A ARE 11123 14711 19641 25825
Hpl -993 0 0 0 UHEARE 0 0 0 0
BEEHALR -806 0 0 0 Rt EREAT 32907 46239 57316 74262
AEHRE 2912 12508 1646 15939
Fix: (1) KPS AREN A 05 A 17 8 (2) A E&RSHHE
FAt kIR A5 FIR (2022) , HTI
18 May 2023 ® nen
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APPENDIX 1
Summary

The company released 2022 and 1Q23 results. The company delivered revenue of Rmb13.93bn in 2022, up38.82% yoy, and net
profit of Rmb2.32bn, up 46.25%, with core NP growing at 47.21% yoy to Rmb2.26bn. 1Q23 revenue was Rmb3.27bn, up 11.88%
yoy, net profit was Rmb56.3mn, up 62.64% yoy, with core NP growing at 61.63% yoy to Rmb551.05mn.

Rapid growth from li-ion battery manufacturing and smart logistics; gross margin markedly up. According to the company's 2022
annual report, its business performance by segments in 2022 were as follows: 1) li-ion battery manufacturing: Revenue was
Rmb9.94bn, up 42.96% yoy, gross margin was 39.04%, up 4.41pct yoy; 2) photovoltaic intelligent manufacturing: Revenue was
Rmb0.46bn, down 22.76% yoy; 3) 3C intelligent manufacturing: Revenue was Rmb0.61bn, up 2.51% yoy; 4) smart logistics:
Revenue was Rmb1.70bn, up 60.53% yoy, gross margin was 19.05%, up 4.27pct yoy; 5) other business: Revenue was Rmb1.22bn,
up 46.76% yoy.

Gross margin and net profit margin up yoy in 2022 and 2023Q1; R&D investment increased. According to Wind data, in terms of
profitability: 1) 2022: The company’s gross margin/net margin was 37.75%/16.63%, up 3.69pct/0.85pct yoy; and the 2022Q4
single-quarter gross margin/net margin was 43.09%/16.59%, up 14.04pct/2.38pct yoy; 2) 2023Q1: The company’s gross
margin/net margin was 41.46%/16.68%, up 10.66pct/4.84pct yoy. In terms of period expenses, the company’s period expenses
ratio in 2022/2024Q1/2023Q1 was 17.31%/21.08%/21.40%, up 0.42pct/8.50pct/4.88pct yoy; the company R&D investment
increased, and its R&D expenses in 2022Q4/2023Q1 was Rmb0.45bn/Rmb0.43bn, up 61.81%/64.89% yoy, R&D expense ratio up
4.62pct/4.18pct yoy.

Earnings forecast and valuation: We forecast that the company's net profit attributable to shareholders will be RMB
3.588/4.930/6.185 billion in 2023/2024/2025 respectively, with an EPS of RMB 2.29/3.15/3.95 per share. Referring to the valuation
of comparable companies, We give the company a target price of RMB 50.40 per share and value the company at 22x 2023 PE
(5.37x 2023e PB). We initiate the coverage with an OUTPERFORM rating.

Risks: Disappointing downstream power battery production expansion, accounts receivable impairment risk, overseas expansion
worse than expected.

18 May 2023 6 @ yamm
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TRELHE

AR REEER G, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas
3] (HTISCL)AIE AR A AR AR B 23k ot B8 REA & A (HTISG) A AR 2l A LT 8 8] BB R AMTIEAE 3.

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

K, AEH, ERRKE () ARRRE T E AR LR T KN RFL T RAGETIAA BN E R LTATHMIE, F1 (i) KGR RAETRYHAFTRE TR
R ERERINS AERNEAK, RpRE Atk B ARG WiER, AN (AHANNRE) ELTHRBA LM FAE, APAARE (KL5%5L00) BRLERHR
RRELAEH 3T A R YA R IREFTT5 B AR #9384, |, Yuewei Zhao, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

BAERALL LR TAERTRTL S /B3 KRR OB R REZN N RATUTRBH BEXT. RAFARERE, DTRAAXAFXEORESA (A THERRRE
EAM AR, 0F THANAGSEE, FX U4 Z 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).

AR (K 2020 % 7 | 1 BF3AT) 42 Rating Distribution

BABR (ATRANT) RAAS AL R ARTAREANEENL ,

aj . ﬁﬁf k’fﬁ . ‘?'fiék«ﬁfkﬁ ?ﬁf}%‘ﬂﬁé&l ]i]lil HTI ﬁﬁﬂ’ﬁfi’x f"'rﬂ HTI Maost Recent Full Quarter Prior Full Quarter
RARPHIRAENTEE &, BRARFRREALhERATIR, EEAE Underperform Underperform

L2%  Meutral 1.5% e

AT, MG RRFARAREEALTEN, BEANEERENRRL
ATARL (bR TANARRL) MALREE.

MR ERA

RFXT, Ak 1218 M ATRIA AR RRIEE 0% L, AEE e

- DOutperform Outperform
P, Ak 1218 AR ATIAA A RBRERRK, EZAET. — 89.4%

FINRA/NYSE 8932 AR A ALA], &MAH PP ARNRA %4,

BTXW, Ak 1218 M ARSI REEHKRAE 1094 L, RER Lo
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
] - SP500; 7 ¥ B/ 1 - MSCI China,

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

7 B BB
HAITONG



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.

BZ 3 %30 3 AEEARRENTRENH

RFXF L3 BTAT

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

MRS LR R P T B E NI,

LRPBIHFEN, TR EPIREANGART AT, uAEE XTI,

AF AL FINRANYSE S5 - B AAN, BT B i BRANBA E—£5], FEEALAT ROAERRNKE,

RATHRAEAEX (22020564308 ) :

EA, Rk 12-18 MR ATAARR ROE S AR A 0% L, BEZ T

i, Rk 12-18 MR AR R ESHERAK, AER T, #R45 FINRAINYSE 43R A A AN, RATAH T HIRAXIAFA X %7
Fih, Ak 1218 M ARG LB HSRRE 10%00 L, RER T

B2 L4 AA-TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; 2 AT % 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.

AR GERARL: BARRAANE. RARERRE, FARE PRESEALOBIFREIAAHEL, ZARTTRABMEBIREZNME, ZAHLZERNEHEH
THATRZRA, R BHRMSTERGEE, AREALRA.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEER A BREE: AERGRTRARPAERRAANTE A REFEEAFA, BEiER (600837.0H) , AARGTLENENE), LATYEAATE A ROHALRE. 2
&, BRBREA S BLEATR GRS, FlEEE RS BLEATE ARFAT A A AR,

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

HEE LR 100A K (Q100) 885 BAE R Q100 42— 04 100 L FEEAFENRATE ARKITZF S, RERERALEATREN hisd sz, FEETHAIER A
REAWNG TR LAAL, AR FEEH QL00 HEANEE L.

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.
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MSCI ESG 44 % 7% 7 ¥ &4k R%éLlﬁ%ﬁl@ﬁﬁ(b%@%&fM%ﬁ%R%%Mﬂm&ﬁﬁéhﬂ TESG 7 1 ) RERATENRREREL (1AL ESGAHR
BRIEAETRE O RAN, EAkRR LY, FHARTAESETEFRE TR, OHTHERAHMET R BERY, WL%R%#@TW%&H RFhE
HWK&MX§%%%7ﬁfﬁﬂ%ﬁﬁbﬁlﬁ\Fwiik%%ﬂimﬁ% I, BEAR EREA T m+&$ﬁﬂﬁmﬁ,%HﬁM%X$ﬁﬁmk LR T
RERNRE, 156 FHAKELRETTHAA RO EMEERTRARGEATE, LA AR, WE Bk, BAK BFEIETLARERE (Q#EABRL) K
T IE,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.
BRA) (FINESG) BABRAT A AR AL (INESG) HBLH, 5L ARt ALRAREAEY:
F—% LA (FIN-ESG) 548 4 h AR THEHFHBA R (AT A ARRNE") ATAERBHME SFERAR, KGR LEEARRT B TAERIE, #AE
W RIEAE, FRMRA MR TER, CREEAEIIARNAEE, BERKA MR BRI, ANE TSR A BRA KSR
RO RE RN AR R ERE A T

24 BRFRRAEIIERE R REARAE P, IHARRRSAER LRI A F ZREEE A BB LA, ARIEFEA SRR RARAERMAA KRR L A 47
B, BARARERK BRI EAT LM, BIT5RE ARG ARBEHFEART—BIA RRLERNRIE. BEFFHN, Kl (M FLyids) RRALERN, dEHL
% /ﬁﬂuX’T’F?{J BB BTN,
B 25 RBEERI AN A, ANAREREEARA, RAEANFRBERTRR, EAMSAHTEERLIE T OREERA TEAEAMLA 4, TF ﬁ$ﬁ% #71
&\xﬂ‘%k\E%\ﬁk%%\i%\W&\IE‘ﬁﬁ‘iﬁ‘ﬁﬂ\%U\ﬁ&\a%\F# BRRGHEE. & BrBFAAAF, TURARLLRILME =7
AARKH, @R PREAEHRETE, ARFRETE,

FO4 o RERFRAAL, RERASFE AR LRINAL (o CLRRER P EMIL) CRRRA P RS (ANE) #0) (RRRBAKR) $) AA7H, MLtk
WO HRIT, ZALT P RS ARDRAEAER RIR—5, WAKLTERAL DR,
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. Ifany term 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.

TEATAY:

FREEANFLRE: AREAREFEAZAA AT (“HTISGL") 814K BAAEERALARAZ (HTRL) K47, A RBESBEARANEN (F571%) #
A5 ARZAEE GRHEARBEL) OBMREE. ZA T REE HTISGL 44 T H /N3] Haitong International (Japan) KK, (“HTIKK”) #1980 T 447, HTUKK 21 B Ax AN 4R K4
& HBFRRE,

RN AR RE: /f\#&‘*"tﬁ&%ﬁ\ B BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) X %‘é’] Haitong Securities India Private Limited (“HTSIPL”) P4
17, QHEHER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7 /8] (44kA AR A1 ) 8AKIRE. HISIPL F 2016 4 12 A 22 B HMM
FRABEE FEARAARAL (“HTISG") H—F 2.

IR RAREANERE A LEALKRIE, 24T B REARDATRAS) R/3EEEFEALAN LR AL EEERLA,

AXHHAS AANLELHRAERR AT ERR, 2 HTRL, HTISCL AET LB TARBIRMEAZAA KA (HTISG") AR L ERN, TP ERETMIETAFRE R
FMSMiE, A /
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TERBEAEAFEOATIETRENIAEN . EXLIRFER, AXHPRAMGEATRALRAEE, WREFFRAZTA KD Boashey PR, WILELA
TRAEAFERAGH, TEHRNAT—ERABANLER, REHELS, OBITARIME LY, A FATRARHT Y, BRATEANAHELE, BEERRE
AXBRHEBFEACR A, PR FAEEAEHSOMERER, AN SRR GF. BrELR AT FEEROBERTEMA THEE, FK. 2. badk
A BN ELEAR, AREARRLAREAAEARTEATE, O TRARAMARGMARF AT LESAENRK, HIS6 RLEF, B RARZAR LS RREER T
f£,

A KA AR TENMTTRIS, HTISG AKMM RN, FATEAR. TERER, YT AR LEAGRKIG RO ETEAIIT A SHA KO IBLNARTER.
HTISG 84 R\ X5 RAnft LALHTE HISG MHXE P A RESALHA R ENAAL 0 XA R AT HREE LA R, HTISG THE 5 AL AT E EREE LR
—HABTRR. R HTRUEA XS RARAIAGREAT RIS R kA, BHAEN,

95 7 48 B 7 3k www.equities htisec.com , ZHESA £ HEEFARG B LA LA FRIOASATLLHNNEE S,

FREMRHELE L AARLE A LIN BB RN AL FINRA RATEMAARBAL T, FARZEE FINRAA X5 ARAR B i d 0E, AMEERET
ERRHHF 2081 FN LA,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group

Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.X. (“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
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.

P EARRE 4o

RETIARAR, BNETH DT RARERLHARRE B ETEARTET R DAY ERZ LA RRRR 6 EAEFHEAR.

ARERENBLEA: HREFEAROA RS (HTISCL) A A 2R AARRE, HTISCL ZAABARERS 1 £XAEED (NFEARS ) BHIRAZ, GHRREHFFHAR
(EARBREH) (FARAE 571 %) (UTHARSO") HRZHEAESE, EARHIAEY, ARARELREL SFO RTH S LETA", AMRRERZTIEAK
BRELURERANTE, BEALPRERFLRE PHANE EMERT AR, ARTREORFARFRRE T FARS ARG ETSTHRE HTSCLAEAR .
LEERENTBLER: AHLRE Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK AAAEMTHE HTISG £ BB EAE, HALEZEEM, BURZLEXFALRE B 5
RAMAR BT AR, AFRREIEARE 1930 £ EREAR D E S 1506 ZNZHBL MR 1 28 T 2AMEFE 1 (“Major U.S. Institutional Investor” ) #= T L4
F& 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR
BxA, HERBRALRERBOEERTEMIEAIRERILELMZ S, REAT HTIUSA, HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) 241247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AHFLHRE, LRATLT QAN AEAEAT, KAARLRENETEDLTE, FELBHMMRAERE, LRFEE HIPL, HTIRL 3 HTUKK E&#47 % £iEAAA
FABILNRS . AFTRE T RILH HSIPL, HTIRL 3 HTUKK 247 IR RA Z MK L& FINRA G4BT R AT R4S, BT RZ FINRA £ 2241 AMZ B BN A, AFED
R P B MR EAF A, REARLRE PHANEMELEEASIMALRIL (04 ADR) THAL—ZRE, FEBLTHEATRIA LM, AATEE RN

BIBERR
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AR, ARELRBEARM A LRI ENEETRATRA. %l/\oﬁ ERLFHAILRAAFEAR S LB N A RAFIRE 2K, mmwumwwm%maﬁm
EARBALBLENR TR ANMAZILR R NE AN, TR GFEARMALBILNMAIKNFELBR A BHh, EERBALDFAF#ER

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

KEZA®LE: (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"), whichis 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 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

PRAREFEHELFR: ETEARERE (THPE", AREINRT, FOESBEINTER. BEANTRERSE) RARBER G T EREEARKEZHAHA
RATHA G, FEARBA KRR, AT 0 SATHA T l*ﬁ?i}t? BEFED ., AIMETEFRMRAREANALLE NN, AAREEEAL R L0
MR, BT BB GRAERITZA, EMEAR D RAA R LRI BRI FE AT G ETEARETEERE, FRRLHGARARTF LR AR,
WEXERA N BLER: AETEATAFARERBEAEET SR T EEA B EEANEYINNEANZLAMF, AP RRIEAENE RN ETELHAL
BERAHRBED LA F 0 KIEARE AR ZBIRAD #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FuhE4k, %408 & — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") &3 /3%] r BFFX A% % 1 (“International Dealer Exemption” ) #1X 47, T X485
A FIRFRTE, #XEEFRBELE, ENEX, AFHHAETRLTHRERBEAEMEAGBIAN S, AFEER, [ ERMFLAT, RERGEMEAZR A4
A EEHMART ERMETF RBEZ S, LT AN RIRIEANRE, EMERARMNERE Btk ARIZFHAN, B XY iﬁ‘/\i’HﬂM‘ AT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F ATALA 4 TRTHRKA | (“Accredited Investor”) , HEZ AZEAEAT National
Instrument 31-103 % 1.1 P AFALE4) 1 #FTH K4 | (“Permitted Investor”) .

%’riJﬂiﬁ’ﬁﬁ% BB HER: AHZIRE W Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [A\] 2 #t% 5 201311400G] F# sk a2 4, HTISSPL RAFA (M 4B %)
110 %) (“FAA) RXABEMSRE, T (a) REXTER, ERETHUOHY, ROFATERADRGIMTARSHHEN (b) RARMA KIEA RHITERS 9’77%3
BIMTE BB RRN TR TRE Nﬁn?ﬁﬂ"ﬁk@%\ﬁ" (EARERE) (% 289 F) % 4A FATHROIMETA. A TRARLRE P FAORE AKX MIER R
A, AL REQREALRILATE AL HTISSPLE £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

AARFZBHER: AR RLDEAERELARAD FAA, §EPRONSZRRTENLBRSRRA I EME eI (RE A KLEIMFZSE (“FE) ) % 61
(1) &, %17-11 (1) S09PaTRAA L) .
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REAKEERZNELER: ARSANERLTHAFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARKREARSE
HENBERAARBHREE LR P, AARTERIA AR T ERNEP FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALH 493 Kk SR B2 AT 48

RERFTIRE T RAM FRCKATRALHRN 05%. FARBALELREL THRACLBLPLALCET TRAS.

BXAEEFAELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 214 i
KA ZEARBEERS (UTRAICT) 28 (RRALEN) X35 2016/396 FATERKATNEARRL, AFATRRTARE 2000 £ (a8 %) EBEXATARLEP
RELBRANAREREHAEKALARREFTHER, ASIC HMFERTEATRERR: www.legislation.gov.au. #:8BREEN LRSI EEEANZNTH, 7
FHESERKADAERGEERELR,

WERRENBHER: ARZONZEARLS. BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.

BRF HH) 4 5 Haitong Securities India Private Limited

SEBI 4% 7 447 /72 A5 INH000002590

u3t: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A-+91 22 24216327

AMAiFAAEHRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; 444 : prasanna.chandwaskar@htisec.com

“HiEE, SEBLAET MR NISM 49IAIE S RIRE P MO RILA AR KA REETRR IR,

AAMROBEREARR, A2 580GGBARERETULHPEILK.
VAR BEERIEAZ 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.
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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: +9122 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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