— 1
FfF 5 4R4 Research Report ;ﬁ ;é l}%
13 Jun 2023 HHITONG

P 44K China Media
Y4 AHF Al KAk # S, BE R IEHE KT @ EF+Al FEIT+IHAT ) 3R 69 A% SN F)

Keep Optimistic about Trend of Al Industry, Focus on Core Companies with Improving Fundamentals
- WL,E T £ Investment Focus

BMLE: AR Al AT R BT, 50T % OpenAl 87 E XA A F
sk ChatGPT, I IFAZHIARAR. FinFIA. HaeshF 54,

%2 4 T 52 4 TR >

i];\\f/‘\f;j;; C;Futperform ii?&fljz’: C;Futperform P VAEFALE 4 5269 M F ChatGPT /= d&. P AE LN 5] 8

BT Outperform ¥ AAHE outperform| Al JFoe L ARG Y, ARG ko8] ERAAE, WAFHL

ESRE Outperform 32 s &4 Outperform A HALFGRBEAR/ T 50, OFEERRTEREMA. Al o

g deid Outperform =% K Outperform AURIAT F )37, R, BEARBIF A £ T F A HL, E

F st Outperform %% #H4% Outperform| X ) &) 22k % £ Ry BT+ 8 A BV FA7T", FNGRT

A Outperform 44 4L Outperform| 7 T fE45 A& A A A BAULIR D o 4 3 Tt

=R Outperform X TF 7 Outperform .

LR A Outperform & A% Outperform EAVAH A RK Al Z TMT ATk ed E XKFEARE A, 5 3% 692037 &

% & Outperform = A4F Outperform %, BAATLARAZ 0-1 ¢9ZHMNE, BN E LR ZEHIN. AR

77 ik Outperform It W A% Outperform| M. AT /3% et Kb ag A oG], ME KRBT RAE, VAHERA

L&A Outperform X4, Outperform /P{‘f&é(] il Z\f': ot JE) ﬁﬂ+9§/§‘§\f%*a f’ffﬂkfz‘éiﬁfé%éi i}ﬂﬂgﬁ,

o AEE Outperform 1,77, W % Outperform| N F4 X ZVL T HE).

A4 Outperform W £ Outperform

o o oot FE: AL BERES: [EARS, RAFH. TAAL, HEA

WA Outperform 5 X W % Outperform %, AR BEFERSE: [H%aM4],; 2ings:. [=kz
FHE LAY Outperform . ErkdE AP AE. RAMLY; A TR EEEER Al B4

T [EZ2AH. FAAHL. ABKFY; Bmad: [
W, By s, RBEEE. AT . ABERNY; P A [
FHEN., RAAEE. A BER. PXAKX. EEEFAL]; L7

T HALChine Media Ms€l China [ £ &R, BAFHE. SEELE. EnHE].
205 BIEEEERM, AR (2023.5.12-2023.5.19) A K FTHE 1.5%, &
170 ARBIGH TS 1.1%. 805K I I W N 3) KBTS AT = 53 R
135 SW (15.65%) « =& &K (10.82% ) . Aigwtsk (7.77%) , #k#k
100 T8 & = IGG (-20.56% ) . FWARIE R (-13.67% ) . A F
_ . . . . (-8.70%) . #IES5 A 19 B, #H A T ZHOB IR LI 8] B

IR (2776 31 AAE. T, H+4.1%) . H=F-W (278.6 L TAK,

Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 - o _ -
. T, FH+1.1%) . EE-W (8955 ILAARK D, IRH-03%) . "

FARIR: Factset, HTI uzp_t'b_uﬁ_w (32.7 ft AR, rTj , IREL-13%) . ZL’\E] l%@ ’ﬁ‘é_\éoﬁ,)\
e A Z 98] R AR AR (39.76 1AL )« £ B-W (9.55 12

Related Reports = , Sk =

ERK AL —ANF A A A F R A AT (Generative Al: A New ) H&‘?‘-W (3.86 LHTL) .
World of Creativity and Imagination ) (5 Jun 2023) s A s o A D 12 o

6 H*g\ Fﬁ?ik}f&%ﬁiiy 3&4%xilkéﬁ‘§§§ﬁﬂﬁ7£ Al 'E;}(ﬂi_ﬁ%v ’H”éifi f@rjﬁéﬂlﬂ\}gj}g%%o /ﬂ'lﬁ’ﬁ%’fm 5 ﬂ gﬂé\ﬂ /}?&‘FF‘? 5%, ? 7‘7—4‘4‘}“%{’}3
JE Al B Al £4 (Monthly Report: Domestic licenses released, NVIDIA ;!’i‘"[: F& 5.6%, & 300 ¥ EFK 0.17%.
earnings strong proving great demand in Al, continue to focus on Al . R
applications sector ) (29 May 2023) r&i@%ﬁ 5 Asb-. Hiﬂ}“iﬂégﬂgl (15%) . =L 74 (15%) . T“g"- 3

Al ﬁ‘ikﬁ%ﬁ%?ﬁ&ﬁ, &% A4 7 kA2 # (Al Sector Continues to See 4@}: (15% ) . ‘ZP j‘\ﬁ'_2£ (15% ) . Ki)é,—féﬁ“”}i (15% ) « = AAT
Catalysts, Bullish on Industry Trends ) (23 May 2023) ( 15% ) 15 %E,*}Q ( 10% )
o) v TR o) .

KRR T: BRNTAFRBTAL, ALFGRE AR LREERER
.,

%£,Z % Yuncong Mao Xiaoyue Hu
yc.mao@htisec.com xy.hu@htisec.com

A RIS B B R4, 58 B R2 o 8 B FRAT A TRosa), B Ep L ALAH TR d), 8 B IRbr X it fe il [
FRIEA LR F) HAt &A%, T S5 64 AE A 50 ) FAPIT 20 R 69 A SR GB E,  ii@ B IR A 4 H) & M - BN AR L 7T 69 8) iR B 32 X WA EIE
KED., R TiEBERGIATIFIER, EE2WEFAFETTE A, 5L RK. (Please see appendix for English translation of the
disclaimer)



Rl R 22N

1. @B AR IR
R 5 RS A E T 5%, B H4E4385 T 56%, FIiE 300 #54c bk
0.17%.

%15 A48 A ket

. KEMH () . )
AL NP E] KB b
R s RE 2023/5/13 2023/5/20 e
0700.HK M3 AL 15% 325.88 333.20 2.25%
002555.52 ZkEE 15% 28.50 29.56 3.72%
603444.SH s 15% 468.00 463.56 -0.95%
300364.52 P, 15% 23.90 18.82 -21.26%
002291.5Z EPAL 15% 20.08 19.35 -3.64%
605168.SH ZAAT 15% 131.98 129.85 -1.61%
300133.52 KRB 10% 9.18 7.55 -17.76%
A4
801760.5! W 77 A 797.40 752.76 -5.60%
000300.sh PR 300 3937.76 3944.54 0.17%
FKHFEIR: Wind, HTI
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2. EEEZBRMNE RATHERER

A (2023.5.12-2023.5.19) KWEB T E ZFxRI54 T 3.5%, @434 TH
1.5%, 124 FHISHTHE 1.1%. £ 25K ZHE K 3] Rk t@ e =R F R-SW
(15.65% ). =& F (10.82% ). Kightk (7.77%), #HEkt@/E = I1GG (-20.56% ). 1
ARIER (-13.67% ). u3hn3E] (-8.70% ).

£ @, #BIERAT T IEE E K 0.4%, MATIA K IEE LK 2.7%, T B ERAFE
B8] K BE PG AT =T (4.87% ). BRE AR (4.55% ). HERAHE (4.53%), #k#ktd
J5 = SEA (-19.92%). Aid (-19.59%). 42 h= (-15.87%).

A2 BBREELBEM NG KR Rk (%)

Ei-t JR wkgkie A EAHHKIKNE L 30 RIKBKE  if 60 RIKEBKIE

KEWB # [E Z.3% M 454« -3.5% -11.9% -10.4% -8.1%
B fHH -1.1% -7.4% -9.1% -4.0%

84 Fd -1.5% -1.7% -5.8% -0.3%
WIIE S AR 2.7% 20.9% 4.2% 8.8%
#7500 1.5% 9.2% 0.9% 7.0%
M B AR -1.5% -12.7% -10.4% -12.2%
K 300 -1.2% 1.9% -5.2% -0.4%
LiEFREK -0.8% 6.3% -3.2% 1.0%

Eiko . R I Z Y 0.4% 0.8% -1.6% 4.9%

KRR Wind, HTI

B4 BREELBEM NG AR KRR (%)

20%
15%

10%II

5%

0% IIII.II- S EEERE

ll|||‘
Q

-10%
-15%
-20%
-25%

ST R IEZIRHPLELEZTOPEZZZERIEEHEG W
Do g %D UEER gRS DY o Eg ¥ E R L KO
ol oy e E R ooy Fowow) w o ¥ w3 RN KRR
B R T dwEysw - e RE =8
= Ey E B s Z H

* = L i )

PR Wind, HTI

13 Jun 2023 3 @ el



F [ AR

Bs £REELFEMNE AR KBS (%)
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FKA B Wind, HTI

Ak s A 19 B, BRBIZHLCERLIKN NG AT =4 A F Wik
(26.2%, ZRE+0.07% ). 338 (24.7%, IRH-0.10%). A ER (23.9%, IRk
+0.32% ). T 2R TIENE) AR (27763 ILAAR T, HRb+4.1%). £H-
W (8955 1L LAK P, 3F-03%). JK%EMA-W (3847 ICTLARK T, Ak
+0.2% ). BF-W (2786 [CAAEK T, IR+1.1%).
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E: #HE 2023/5/19
FopRR: Wind, HTI
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A8 HTAELHEATHENL (THA)

B HTHAELFEAETHL (FTR)
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FoFHRIR: Wind, HTI A kR Wind, HTI
3. BRIk

Fa: KB 10S AR T, KobdE CHIRY. B (24 RAR) RILKE,
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%35HA158-5A 19 B ¥ B i0S #RWAEAER 10 £ (EFTHAHHEXH)

H 2
1
2
3
4
5

6

7
8

9

10

5H 158
EAHRA ()
FopAh3E (R
IR (kobis)
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%458 128-5H 18 B EEFH % i0S HRDHEEHLER

A

R 50128 5138 5H 148 50158 5A16H 5H 178 5H18H

JER

EEAX 3

Honor of Kings ( &% ) 78 95 122 107 102 88 115

RIEARA T 56 65 70 59 62 63 79

184 B e 51 49 36 41 47 53 68

KA E 27 34 24 31 29 26 23

K#Z 20 22 21 19 18 12 13

QQ %4 21 27 34 39 36 42 60

R R A 57 58 58 58 53 52 59

BRRE 49 43 41 45 49 55 63

A Ay (B A) 10 9 8 8 8 6 9

RO LER: A 62 64 66 51 51 59 64

P
&
%
S
&
B
o]
[e)}
()]
o]
~N
(e}
o

Kk B ik 55 56 56 53 41 39 17

Yz 23 26 29 25 25 28 29

oA A BEiE LB 125 132 142 149 159 118 150

eSSBS 41 44 49 38 38 41 41

HBAIAY: AT 86 92 92 81 88 93 70

o kEEmRR w8 w0 w7 A7
Puzzles & Survival ( £E ) 14 17 20 18 17 21 17

| Pumlesssuvil (RA) 24 w3 20 %6
ST K BTk 115 117 60 67 70 72 81

S dakFR s e e 15 1 14

= Emz Ik 159 154 135 128 157 175 /

| mbRXE(AR) 8 s 3 478 a3 10
= Emz I (HE) 56 53 49 58 67 69 29

e
TZER: BMR 137 114 131 146 164 189 197

o FER$Rk) 1 s o 14 0 10
DevilM () 72 44 39 40 47 54 53
Z4| 144 147 143 156 162 157 176

6 EEE
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RIEHRIEAN (F k) 4 3 3 1 1 2 5
RIEHRIEA 40 38 33 33 32 32 28
—&HiE 30 36 38 30 34 34 40
—&iiE (FEEE) 45 46 63 53 49 58 60
S —&HiE (FEES) 38 33 55 41 41 73 65
%) i 32 31 27 29 27 29 34
B (FE) 129 99 113 135 139 156 184
Rkl FRARE 46 63 77 94 100 115 130
A S 50 53 55 66 73 76 44
R ’2‘%7%&1‘%4&: 103 113 108 110 108 111 61
Aokl 78 82 89 91 98 100 58
RN 2 12 14 17 22 28 30 10
B 3k Fate/Grand Order 91 76 83 100 113 127 127
AW st / 191 154 / / / /
B E) KAEZ K PR (S FoAE) 2 1 2 2 2 3 8
KIEZ K AR 13 13 15 17 17 19 20

KA IR: LAFIE, HTI

4. Kz B Mk

ARABE R IRSLIE, 2023Q1 A B w4 2 5 1448 1070, FlIEK 13.2%, %2 2021
SFRIWTE 12.3%; F39Z40 43 7, FlIEK 3.6%; M AK 3.37 1CA, FlE
¥ 9.3%., &ATIAA, 2023Q1 Z 5 %I EH 2023 FF B @2 55 515 40 RAFIF
%, AR REFFfa ke bk, EoBEHEA, FAREDLHEFE
B, 20 FhTRE Z 5N ZIRFOKF . BRINEKE: REAY T A
wE., PERY. HEPN;, AZIFHEEEE. AR L, BERBRER. R
B, BRXEXRTIIR. HEFHRAS, EikE: Hhib. RGERF.

JEATI: 1) EMBEENLERTEAGF AR 5T E 5 M0 R3
SRR TSR, 2) RAUIAAL Sk RAHE, RANVAAH AN KHHA. BTR
Bit&+5%, A RASA ARPU A EFERI;, S EBRHENA ZRMRSE
H. 3) WEEP TREHIRSH ZAAT.

BB &ATIAA, FLAE AIGC K&, HRRANBLEA A 57w kR KA F, R
A E A AL Ao Al+ B A " ATUBAT b T A AR FAA

5. KR

WA T AARAT, ATRFERENLELE AT,
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APPENDIX 1

Summary

13 Jun 2023

There were several catalysts to the Al industry this week. In the overseas market, OpenAl announced the official launch
of ChatGPT on mobile phones, which supports automatic text generation, knowledge Q&A, smart assistant and other
functions, and users can use ChatGPT products more conveniently on mobile phones. Meanwhile, domestic media
companies are also actively developing their Al products. Yowant Technology reached cooperation with Xiaoice to
upgrade and improve new-type Al technologies and products in the fields of including but not limited to virtual human
and Al products.

We believe that generative Al is a major technological revolution in the TMT industry, with many innovation points in
application, and the industry is currently still in the from-0-to-1 logical stage. We suggest focusing on core companies
with clear logic, high motivation and strong execution to continuously realize application. In terms of the fundamentals,
the industries related to content product cycle (represented by game industry) and post-epidemic recovery are expected
to continue to realize good financial results subsequently.

Haitong media portfolio in May declined by 5%, the SWS media index fell by 5.6%, and the CSI 300 rose by 0.17%.

Haitong media portfolio in May. Tencent (15%), Sanqi Interactive Entertainment (15%), G-bits (15%), COL (15%), Yowant
Technology (15%), Three’s Company Media Group (15%), Huace Media (10%).

Risks: Weaker-than-expected recovery of entertainment consumption, slower-than-expected progress of domestic Al
development.

8 5 mE
HAITONG



K APPENDIX

TELERUE

MR RE G EEE RS, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

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 JFAE Analyst Certification:
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R EAERAAS ARABAK, RARRE VAT A ARG ik, &N (QHEANNTE) AL HRBAEAMSH L. APANTE (RLEELN) BR2EAH
RIRELAEH 3T A XGRS FTiT8 B AR #9384, 1, Yuncong Mao, 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.

&, Xiaoyue Hu, ZWMRIE (1) AHRLRE P OB ILAEMRBET RN ARL P RAAEAIAA BRI R ETAIAMAINE, FL (il) RORB T LA EAH2 5 AHLRE
FARESLRERINE LEAAER K, ARARE T At AN ek, &N (LHEANNTE) ELPARRARAMSHEA, ZARATE (KLLEpRN) HR2E
AMERRELAF B 3N TA B AL AR IREFTT45 B 45008 493E4. |, Xiaoyue Hu, 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.

A B % RHEE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T HH RSN HATMTARA AEXT, FAFRRERT, UTRAAXAFXANBEFA A THETER
EAMARR, wFTHRANAGES, &4 52 ERD-Disclosure@htisec.com )

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

BEEARAA RS AR LTS (4 “BR ) EEE LAARAET 2013HK and YALAUS R FAATRE . AEAGAE 04 1 BARELTIHINM, REARL
AERHERAFRAARE; 2, /@u@w&m IRBHAMSBANERA RS ERTAR; 3, BAAZZLTHOF KT, ARRERFUAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 2013.HK and YALA.US 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 2013.HK and YALA.US 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.

HEAHER, BARNH 98T8HK —R-L8RIE A4 1%3H00 L
The Haitong beneficially owns 1% or more of a class of common equity securities of 9878.HK.

002027.CH, 2013.HK, ZH.US & YALAUS B T &id % 12 M W R BB B R RITLEE P
002027.CH, 2013.HK, ZH.US and YALA.US are/were an investment bank clients of Haitong currently or within the past 12 months.

300364.CH, 002624.CH, 300251.CH, 002605.CH, 300133.CH, AL Kiz d ik E AA NS, MEZBE (L7 ) KBREAA RN HEZEE (AH) KGR AFRAS MEEE (PH)
RAHAA A AN L EBA LB RS BARMNE] AN LEEEAEARAA RS, LFH R HRAHARA RN Zh R H5HE L7 LA RN LT R ) RARLRA
#/\8], The Procurator of Hong Kong in the Salesian Society, ACM RESEARCH, INC.,SEAVI ADVENT EQUITY PTE. LTD., LA B KA MRS - AR KA E 2 S AL HAFTATHETHAS
AkAL (FRAK) HAFTATAETAKAAKAL (ARAK) , A7 EFTREAFERA RN AR EFNBL T RARAE - 55 NBZ+ 5 EHEEN S R REAK
FAEATEF MR FEEARNG - K75 W=+ —F 47 ﬁﬁiﬁ%ﬁaﬁﬂﬁwﬁfxfi REAATEF ML FFRARANE - #ﬁw&if% 1 FRREARTAL AR AT ER
BT EARANE TR 5 RRAEBH A R AT AFRFRTT ARG AT AT RFRTEBARAE - AFRFLARB—F AL AR AT RFRTERATRAE - fr‘
FRFPHARZFREAL LRAFRFRTEBAMRANG - AT RFRRORZFARAL AT AT ERTERA RN - EFAALRFROBREAAT AL AT AF
A KEARBMNA R3] LT Mﬁaéﬂm&ﬂx DRG] B E REAKP AR RERARTALEBARAS A7 A AR T AR AR AR ARG RRA A LT
RRESKLAHA RN FRATRE - LR “Fﬁﬁiﬂ‘ﬁ7l<&?ﬁ}lx4\7ﬁl*ﬁ/\5] 2001 ER IR - SRAT A AT RUR LBRE— KSR AR AT AL LRARAS,
LERRLR AR AT RFR “’*ﬁvﬁ“rm 3 - R ER A A4 R —5 A4, 0136.HK, 0302.HK, 6060.HK, 002174.CH, |~ 4 a7 4444 4 R3] & 300426.CH B AT id % 124
REANEP. BEAKP REFR ﬁ%ﬂk%aﬁm#aﬂ%ﬂaﬁ

300364.CH, 002624.CH, 300251.CH, 002605.CH, 300133.CH, Ak Kz kA EAATRAE), MZEE (7 ) KHERFARNE L (RHAF) KERKARAE HEZLE (TH)
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MEHAA N3] AU T2 EBAL LR T E BARAD AN F LR RRREERAA RG], KFH R ) BAHLRA A, 2R A &2 LA RN X TH R RBAHLRA
F/5], The Procurator of Hong Kong in the Salesian Society, ACM RESEARCH, INC.,SEAVI ADVENT EQUITY PTE. LTD., i A E A KA MRS - EARTAE 2 5 AL HATA TAETHRAL
Ak L (FRAK) HATATAETARTAKAL (ARAK) , k7 EFTREAFETA RN AT EFNER ST EARAE - 57 N+ 5 BHEEN S RAREAK
TAEATET WK FERARL G - K7 M+ —FEPRAABREARTEART AL LRET AR E RN - 57 Nk 1 SRR TAL AR AT R
RRXEBARNG AREFREL B S RN R RATRFRTE BA AN AT ATRERTTEARAE - RFHF LRS- F AL AR AT RFAREBARANG - &
FREBHARFREAL AT AT RN ERARNG - A7 R BRORZFAEAL AT A7 ERTEBARAY - EFARLRFROBREAR T AL AT A
I KBA BN A AN E) T F 7 R KEARRRA NS M+ AP AR R ERART AL T EARNG LT AR TA RN LR EAMAG R A RN LT
FRESRKLARA RS, G RAG T - LRA T RILHARARRBA RS 2001 F ] LHBAK - GRATEARA RUR LHRE-FFF R AT RFAL LA RS,
EAREIRAAATATRERREBARAG - RFRF LA RB—F A4, 0136.HK, 0302.HK, 6060.HK, 002174.CH, |~ A 7 44 A /23] and 300426.CH 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.

LEAKHLREARNG BNALE DA NRARNE P, AAOEP REFIEALSRS.
L HEAKE LAREA AN E is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BB 12 /M A3 2013 HK R YALAUS AR RAT RS0 R8N,
Haitong received in the past 12 months compensation for investment banking services provided to 2013.HK and YALA.US.

AR (RAFER) EAKZ/MAAM 2013.HK, ZHUS A YALA.US KB TATIRAHRE,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 2013.HK, ZH.US and YALA.US.

AR A4 12 A P A 300364.CH, 300133.CH, LAARF LEABARAL, MEZEE (7)) KBREARAG FMLEE (KA) KEHAARAS FMLEE (FH) RAHAR
e N 2 R RAl LR B R AN LR RRRE RBAARAE, LARERTARAY - EARTAE 2 FAL HATATAERARAOREL (FRAK) , &
FAFEREGRRARAND L7 AT MR EEARNY - 57 NG+ FEHEN S RAAREARTAL AT AF VR FEBARAE - K7 N+ —F 7N HE
BREAMFEARTAL L7 A7 MR FERATRNG - £ 7 Wbk 1 FAREARTEAL AT R ERATERARAE AT A FRRLBH A RN AR AFRAATTE
RN AR AT RFRREBARN - TR LARB—FAL AR AT RFRREBARDNG - TR RRARSAFAL AR AT RFEREEARAG - K754
BEERZTAFEAL ATET N ERRTEARAD - | ERAALKFRAMIEAR T AL AT A7 BB KRAKBRDA RN T K7 BUBKRKRDARA DR
ERKP AR FARARTRATRARANY LT ARETTARN D ARAARGRBARAD KRR EELRLARARAL T HAT T - LR F AL RERRNA
RNE) 2021 5 R THRIK - FRAT AR MR LHRE-FF SRR AR AT AL SAA RN, AR K LT BT R 002174.CH REREFRATRA I P S SRS 1R
B,

Haitong has received compensation in the past 12 months for products or services other than investment banking from 300364.CH, 300133.CH, Li# &K@ LIREA RN, MZEE (£7) %
HRSA RN LR (AH) RHHAA RN HERR (PE) RARRA R M FLCRAILE TS BN MF LCREAE SRR A, LARERTH
e - EARTAL LT AR HIATATAERRB AR L (ARAK) , ARAFTREGERA RN A7 A5 WP EBARNE - 7 W=+ 5B HRY § RobAs
FEARTAL ATES AR FERARAG - £ M=+ —FEFIRAHBEREAREARTAL LREZ AT A EBARNG - A7 Nk 1 FRREARTAL LT
R EREATEBARAD LT ATIRAEBAHRA AT AFAFRFRTEEARMNG] LREFRFRAREBA RN - RARELARB T AL AR AT RFRTTEAR
NE) - AR S A EAL AR AT RF RN T AR - A7 IR OB TAEAL AR AT ERRTEARN G - I SR AL LR ERABEEALTAL,
LFEF AIBGKBARMA R3] AT A7 RUBKEARDA NG D4 REAKP AR FERARTALT BARNE) AR AERTARN S LT AR EAG RaA R
A AFTRREARLARA RN FRAT KT - AFEFAEHAERENARAG 2001 £ 7 IBRGHR - SRAZREF AL LRRE-F SR AR ATAL LA
fRave), LR A L B AT and 002174.CH.

&8 421F 0700.HK & 9988.HK A KEASMT A AAR TRIES.
Haitong acts as a market maker or liquidity provider in the securities of 0700.HK and 9988.HK.
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RAZX (M 202057 f 1 B F#HAT) B2 Rating Distribution

AR (AT RAHT) RARFEEARARTAREAMEZ A

3. RFLT. q, EEES S %ﬁ;ﬁlﬁﬂ,ﬁﬁém 3 HTI iR L, ﬁ"ﬂ HTI Most Recent Full Quarter Prior Full Quarter
?Jd? \*ﬁ,}ﬁ%;éﬁ}%%;@7 xwﬁﬂﬁré&]lfﬂﬁ» Xrﬁiﬂléﬂrﬁ /Efﬂt—ﬂ Undelr-;;:furr:EMI Underperform
AT, MROFARRLAREE A RN, ARANRERINARE \ 17 g
ATFEARA (LPERANAEHE) NALLEE.

PR ZFRA

RFXT, Kk 1218 MARRGAr RAERGE 10000 £, ARER

T Qutperform Outperform
P, AR 1218 MAATSATREERTARK, RERXPT. RiE B.0% .

FINRA/NYSE 8932 A A AL, &MA%¢¢ﬁA&AﬁﬁL~ﬁ%
BEXW, k% 1218 M ARSI REEHKRA 1094 L, KRR L
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
] - SP500; A7 )/ - 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.

RE 208 %30 31 AEERKEHRIENH

RFXF L3 BT

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

CEAENMPREA ERTAAEP T E A1

LRPFPAEN, PUAEENIREENGTRTRT, PUAEEKTEA,

RAARIE FINRA/NYSE 893 B AN, EMA B BN R~ 25, FEE A LR ROA B RANRE,

RAHFAERZN (AZ£2020%6A308)

EN, AR 1218 AR A AR BRI E 1094 £, AR T

B, AR 1218 /M AT RESHTNARK, AET T, A3 FINRANYSE #15R AN, MAR T I RRIASBH L —£4]
R, Ak 12184 A RBAIA AERECKRE 10 L, KAEZ T
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BB 2R84 AA-TOPIX, $HE - KOSPI, 4 7% - TAIEX, & - Nifty100; 2R P % 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, Ne utral, 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.

ABEREPEMR: BARREAAHE, HRAIBERE, FERSTRESER LB REETHEL, AALTTRAOBEGIRE NS, TS REMEF A
THRARZIPA, R B MR TARBME, RIBEAERA,

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

HEER A REL: BAERTRARPEIARBANTE A RETEEPA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, BARGRASBLEARRGIALL, DAEEE R BRIEANTE ARTATRA TR,

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

HEERER 100A K (Q100) 8% HEE 7 QL00 52— 045 100 L BBEAR AR PE ARG Z P8, RERZRALATRZOfhaitse, FAATELIER A
AN TR LOHFT, BEERESH QL0 BERMEL A,

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 RAK T 7 & sk: REHAERNELBRE (QIETRTF MSC ESG Research LLC ALIKBAG ( TESG 7 1 ) AEAATENRRERES (1E41) ES6FHR
BPRAGERRETRBORAY, EREf/ATEE, FRMATIMEEEMATIARTORR, OETHERPHSREANNERY, AEARRBATHSREA, REE
HALHREHH, ARRARETLBLIL, P HIBRNABIART Y. Wb, BENTLREATHEME AL EAHEA, RTHMEREETIEA, FROREST
BERNRE, ES6 FHRKEERREATAR ROETERARNROEATE, LRHEMLE, A K5k BTE BTUIETLRRERE (064ER%) K
HEATAE,

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.

BRUA] (FIN-ESG) BB LT A &K ERADRA (FINESG) AL, 4 LHmRAARAREREH:

B—% SUA] (FIN-ESG) 4B 4 B RTHERFARA BTN (MTHARN") RFAFRBHATE SRR, ANRE SO EARRL EETEEARIE, #AE
WIS RREAE, MBS ETMASIBR TR, LREEAETIIEIARE, BEIBAMRLRT BHRE. AN RIS B A AL
R RHE 8 RE RO AERABRE AR

B2k BRFRERIR BB AR REARA SR, HAARAREEN ERE 8 4 FREAES A R LH, REBATEN B RN R LRERMAA R0 1% 8 405)
B, BRARERL EBBHELT B3, BRSNS KRBHANSR—HIA RALRHIE, REATRR, Kt (BMELEHEF) RRATAKIL, TEHL
SEAARMEA A ERRHGTA,

2%

Ko R4 %k L. BABE. BB MK K5, TR A BAL RE. KR AR T BARGHE B HABRANNE, FNARSERALRE 2R
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AARKH, @R PR EORETE ARFRETE.

Ak wALTERAAR, RERRERSANNLRBANE (o CLRMEA P EMHN) CLRAAP RS (AME) B0) (RRMBAKR) F) AHEH, NELe
PR ARIMIT; AT F RS LRIRARA LS RAT—5E, WAALTERAZAR.

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.

s 2 35 g3 F

FREERNRLRE: AR BREMEAZAA RS (“HTISGL") 612 TR B BARRATA R (HTRL) K47, A RREFBEARANEH (£ 571%) #
AEARLNTED (REARBENL) BMER, FALREE HTISGL 4942 % # B8 Haitong International (Japan) KK. (“HTUKK") 8980 FA 47, HTUKK At A AX AW 44 %
FARRAA,

WEEANARRE: ARZONFEAR S, BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @AEHIMER KA i 4 BSE Limited (“BSE”) 7 National Stock Exchange of India Limited (“NSE”) L#/M3] (4R TR X AT ) hARR4R%. HTSIPL T 2016 4 12 A1 22 HAKM
FARAREEFEARAA AL (“HTISG") B—34.

FARRRE SRR E FRA LA DRI, 24T hAA BIRHEARAA R E A /REEEFREAZ AN LRAR AL EEERER.

AT H AR EANE CRAERRATERR, 12 HTIRL HTISCL RAEFT MR TR B FREARAARAZ (“HTISG") # AR A LA, T A LA RBUETA T RE T4
PRRRIE, AXHTHAAANBERARE Y, #F LR, BAAFRE, ALHBALRA, XHTRANETIIILRZOAAAERBRTTEGAE, AXHFHE/
TERBRAEAZEARF B RN RN, EELARBER, AXRPRANEATEARRITES. WA SUUEA KD § A OUM AR, IICERA
TRASER P ARAD 0, TEHRAFR—RRAERNLR, RERERS), OBUTERITALIEY, APATRRRATRYE, RRFREANANATA, HEEARE
AXHTHEBGFEAGES R4, PFFAL BAEFAMSHN, P ENHFRAF NG, BRESA QTP FELERGELT LR THRE Rk, 2, 2ih
A B LRR, WHARTZAREAAERRTELTE. ZaTRARLHAN MR AT AERABEGRE, HISC REEF. R ARBAM YRR T
f£,

RA AR BRI EOMTRIL, HTISG ARMMKHNE . RATEAR, EFMER, HTAMMEA LFARKLA AL HETERITAESHA KEIRCURRATRE.
HTISG 8945 R\ XA RAn b LALHTE HIISG MR K P Foida RAEE KAXMAE R ARG 0 XA BB TP EAIXH R, HIISG THE S AR ERRE LR
—HABTRR. RHTRUEA XS RARALGREAT REZF R kA, BRAEN,

%17 1 B8 B 7 35 www.equities htisec.com , £H 254 X GE B FARGRE LA L4 RXZHALBIREHNNEE L,

FEXBPHREEREE: AARLE A LI N EEE GO AL FINRA RATEM B A RBA LA T4, FERTEE FINRAE XS ARAHAE B i d drhd, AFEargz
ERAZHHF 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.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

BIBERR
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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.

MEAWRE S
RETXAAAL, FNEAH2HBKREIEFARIRL P G ETEARATET L) HREAN BB A LA AR RIR AR FEEAR .

FRERANELER: BARFEARANA A (HTISCL) AT AR LRE, HTISCL AEFBARERS 1 £2AEHD (WSEATS ) BHIENG . AHEREFFHA

GEARBREH) (FAENFE 571 %) (UTRARSFO") HREHEART, EARZHIAREY, AFRRERREL SFO ﬁfr);i!uﬁ“%mx RE". AFRREAZHIEAR
PREFRRERLNGE, ERLMRBARTRE PHANE ABERTRE. AFLTREGUEARFLRE P FERELMRAEME LKA HTSCLAEAR.
%@&ﬁ‘%é‘aiﬁ%ﬂ?iﬁ AHZ AL HTIRL, HSIPL X HTUKK 5. HTIRL, HSIPL, HTUKK pARAETHE HTISG £ BB EA, YALLE M, BLFTEEETHARRS S FH

RAMARBLIEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 LMD R M 1 A Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L
A1 ("US. Institutional Investors”) . @ £EAME R 2L AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EKIARTREN LR
#xH, ﬁﬁ#&#%$ﬁﬁm#&ik@éﬁ1o,€ BATEMIEAR A LRI LEEHGRS), R4 HTIUSA. HTIUSA 4 F 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1% . HTIUSA R %75
AFERE, LRATLT OANMT. EETREAT, KAARLIRENETEDRTA, FELBSMMFASRE, LRFEE HIIPL, HTIRL & HTUKK EH&#A7E £iEASA
$ABIENT . www 9049 HSIPL, HTIRL 3 HTUKK 276 & A 2 M 524 FINRA #1847 4, BBLTT 46 R4 FINRA % 2241 £ALE 09 5 B ARG M A, AF RS

FPAT IR P B 80 XA A TR, ﬁ5‘4’\5&714?&}““}%%%6&4?#%'1&}\Mﬂﬁ/\mﬂzlﬂ (8.4 ADR) THAE—Z AL, HEBRATHEATRIA EH, AATEE RN
4’3* AFRFLEDEARMALRI LG ETRARE. %l/\ﬂT EAZFHRLRGFEARE ZERAA BN EEEX. ff\‘:‘fm%ﬁ“}’u%mu %é’lﬂ&%ﬁﬁﬂﬂ‘éﬁ&ﬁ
EAIAAR LR LA AT RRANMEL LR RN A, THAES ﬁﬁXﬁﬁA¢1EMMﬁXiAF¢E@Xﬁ@ foh. EEMAARIR NRER

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABTE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
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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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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RATRA G, FERBAAREEEN, AATHEEARNAETERELE, 255", AXRETBFRMARKERGALLE RN, RRABEEAT R L0lE

MR, ERETEBRAA QRAERATZH, EMEAS D RAA T LEIR BRI FE AT G ETEARETEARA, BIRIHHARART LR RAMNR

WERERANBLER: EEARATAF A TRRBAA BT LR D EEERA B EEANZHINNEANZAMF, KA P IRIEAEREROETEZAL

ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 £ —FAk4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") ##L% /3] r B X 5% % 1 (“International Dealer Exemption” ) #1X 471, T X48%

A FIRFRDE, XEEFRBELE, EREX, AFHAETRATHRBRBEAEMEAGBIAN S, AFEER. T ERAME, MERGETEAZR 24

MO RENMH AT EINEF ABEZFAA. LP ARG LRRIERANR L, EMERMANF AR Bk, ERIZFHE, BMERGREAS KRN 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 FATALZ &) 1 #TTHFE 1 (“Permitted Investor”) .

Fmg XA ELER: KH7RE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) iZ 45 201311400G] F#r sk 2 4%, HTISSPL R 44 (MARF%) (%

110 %) (“PAN) EXHBAMSHRE, 7T (a) REXTIEA, ERRTHHGRY, LHATELSAFRPIMTELSANER (b) KAIMA KIER, LHAITERSAF

PIMTERAANREITIARRE . ARLRERRBAFS GEARGRE) (£ 289 F) 5 44 FATARONMETA. HTFEARLRER AR ELAARNEMR

A, ARLREQRAALZDATIE &5 HTISSPLEK A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920
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RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZERNELEP LA, EARKREARSE

MANETAARBHAELLE P, RARTERIAM AL TERNE P RIHRHAIRE. Haitong International Securities Company Limited #14* XAV 414 K 5342 B2 B A 7T 45

RAAFLRE T RAGERCKARAER 05% ., HARBALEIREATHRALLBLT AL EETTRLA.

BRATHRFEWGBELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R3 i

KAHTEAPRTER S (ATHAASICY) 23] (RRALER) X5 2016/396 SHEERKALY)RARAL, AFNE LR THE 2001 F (A3 %) AAXATARLE P
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SRS EARADAERGERELLER,

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

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

BRR A4 A% Haitong Securities India Private Limited

SEBI 4 M7 )T A5 INH000002590

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

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

CIN U74140MH2011FTC224070
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“EEE, SEBIRTHEMAR NISM #)IAEH RRE T M A AR A RBETBRRIE",

WAV R B REAR AR RS 2019 %, REFARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered

Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art, 17-11(1), and related
articles).

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

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

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

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