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Non-bank Financial Weekly: Insurance valuation is back to the bottom, both offensive and defensive

- A& K A Investment Focus

R
;fjﬁ A *{j;:ﬁ T | e 5 ABMBAXHWARGL, ARAFRERA. SHZHH
TEAS Outpesform sedad outpertorm|  TEARLA Tk, KA HEALER GRS, KIEHR
FAZIE A Outperform E & FA Outperform H2E. RATL 2023 F HHSHERAR, +RAATRAE>
¥ B KR Outperform [ 81 Outperform LA, +HEHFERKSREREE 2.7%4 %5, WREBEZFTHAE
o+ B A Outperform & &35 & Outperform fi—§-\ K H)F AT, R LE) &ﬁﬁ&ﬁﬁi%%ﬁo fi‘ii
84t Outperform  #f & 4 Outperform XiE: PEPRRZ. FHEER. PEAF. PE ALK, PIEE
P AT Outperform % ZiE4 Outperform 2-5.“ ?5:‘7‘7-&%\‘ %LJJ’-‘LE%'\\ F‘;]ﬁ)'lﬁgf.,
RN Outperform i@ i A Outperform
B A EZ SR A Outperform [E4E 4 Outperform| e 3!35&45‘@“%*%4‘5'&3&%%% KL SARSHE (2023 %5 A 22
2 FAE A Outperform [E TiE A4 Outperform A-5 A 26 8 ) iEkA47k. %20k Tk, REATILIEEH PR
BEIES Outperform % £ 4 Outperform| 300 #§4k., EAATL T 2.65%, % LAaTL T 3.00%, &
AR Outperform 7 % 43¢ Outperform w434 T2k 6.06%, AF4RAAREINTIX 3.74%, PR 300 $55F
AR Outperform [ B£4E /& Outperform 2k 2.37%.
P [E 4R T Outperform % —4) 3k Neutral
RFEHA Outperform 4&23E f& Outperform| o JE#: 2023 5 AR HELIF S5, Rb Lo AHNELL 4
KIS Outperform AMAEHAE. 1) 2023 %5 A RS FEHHE. 5 A BHRER
58 A 10077 17T, Rk Bk 11.44%, IRILTFEK 16.82%. M@k
AR 16134 127, Flbb L#k 5.96%, Rk B3 0.39%. 2) A%KE
e HAI China Non-Bank Financials MSCI China BBEIBE K, RAXEASBEATH. & ZE 2023 F 4 A K,
140 NFIREMAEH 27.29 FAT, KK 2.31%, Rl K 6.95%;
190 MBEERE (KRE+RES) A2 NAEH 743 F1L, TR
2.52%, Rl 6.84%. 4 ARAZLEMETHEZRE AT Y
100 EhSHEASE TR, MARSARA R4S, 3) EK4
80 B TR BB RIRITEH 2023 2B KE KSR EH;
60 . . . . %, FREKPEMIFHK, 2R PEHEAREATY. £4
Jun-22  Sep-22  Dec22  Mar23  May-23 L IR/ FTEENKE, BRYERATHY K SAKFANF
ra, e W BEAFAT AT SRR R A, HR AT 5
NEKAFE, BT A LTS BRR, & RITEAT & KF
R:;:égég?p;’r;;iﬂﬁxfiﬁiﬁ%“ ( Non-bank Financial Weekly: Short- %'J}?kﬁ ﬂ;ﬁ_&w 4) ﬁﬁf%}iﬁ‘{;@% &;ﬁﬁ: ‘Q‘tﬁ;/}f——]- L‘%é\’
term adjust.me:tﬂdoe:not change the upward trend ) (28 May 202\13.‘) ﬁﬂ%ﬁ#ﬁd]iﬁ;/‘\\éj I%J/ﬁiiﬁo ‘LiE_]r;J)i/ﬁ\&'l'J i/ﬁg }—%$ JI\?:; 7-
AR S AT AT H T ERMRAIL (Non-bank Financial ﬁiﬁﬂa:‘? %A, L tiaRfReL LT "Té— R
Weekly: Continue to be Positive for Financial Sector Performance ) (22 May 14, %ﬂ_.ja”fﬁlé’ﬁ; ﬁ\? i 7](_]["_ aﬂ _la]_,_;};%ﬂ- s /fg ‘é& jﬁi%:)ﬁ -éé— 7S w’r %
R KRR R AR (NonbankFnancil &, BMERRGEAE I FE, AITEAT . ER. TR,
Weekly: Trading volume remains high; Life insurance liabilities side continue 1—1‘/@-7’7 . ﬁ%ﬂ'}iél] «ﬁ»j&;ﬁgj;}%%’f 7ﬁj‘7 )*kjr‘?‘o 5) 2023 _q_ 6 ﬂ 2

to recovery ) (14 May 2023)

B A B 47k -F 34648 1.4x 2023E P/B, K EARAEEMIA Lk
Felt g EBEBNFAIFN, PIEIESR. RFIEH. LT
#. RRE.

)% Ting Sun Wangjie OU
ting.sun@htisec.com wj.ou@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)



6 Jun 2023

5 JE4RAT AR

o B fmHEIEAE. 1) BRARERERLATFEMARABEERS

IHELI, 2023 FF—FFER, MFHRnG . AFENE) 0P HmbiEiteeh i
RESA A 227.1%. 180.9%, T3 -StEitaeh X FE A A 196.6%. 109.7%.
53 TR A E) b2 BRI A A K, 105 R#FA B £, 16 R4t AH C £,
11 RAIEAH D £, R ZESFEAMAHERET. 2) BREBUEETREEHHERRST
¥ 4 A2EHRA, 4 3R FESREHEIEE, AGNE BIETEAR K
+15%, 1R F tb+6%, 4% 3 A3k A PTRA; FRR b+10%, HAURRFE LT Ak
Meftg K ANE K. 2023 F 4 A RAT AL TR Z AL 26,11 1A, BRF41+4.2%;
BATH R R Z A e[ e (475 ) 58] B b 10.3%/42.6%/12.9%/34.2%.
3) RE L ZEAABHFRA N, MELFIR, TERPAMEELAGHRE
SEBRATE. KMAK, 2023 F2F NBV A 2#FEEHRK, FAHER5EE L
Kig3g K. 2023 5F 6 A 2 HIRMEMIEIE(A 0.42- 0.84 42 2023E P/EV, B4 T 7 A%
1%,

2 ueRk 1) 133 BRUESATEERA R LSHX, Atz K
B, 2022 FREBFRFFIAEA 21 FALT, FI+2.9%; HEEH 362 1270, Rk
-40%. 202204 #F 2 EMNIKRI-17.4%, E£EFH 206 120, 2) #%: EB L%k
CHRMLARERSE (ERENAZ) ) AFAEREL, BAUBETALARHE
TEEYE. 2023 F5 ALEIRR I THRREH 825 10F, M A 50 H1C
U, Rl A1475.16%. +25.60%. 2023 F 4 A A E %8 448 5.99 1271, F
L3 e 22.44%,

ATLRHF ZBINKIEZE ENE): ATLHF ARESES>IAM S Lok, BNKETF
IQ’TL";K %ﬁifb_/f%[!é\\ ‘:PA%\ ‘:P]Ej'\’f%‘ qﬂ/f’é_iijﬂ%‘ Iif\jfiﬁ-ﬁ\ %:ﬂ’-‘iﬁzg\‘ '_g];f,jc_‘
A4 .

o AT THLEFRRFABERE TH,

2 heyilell ]
HAITONG
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1. FRATERRTAT LA HRA

RESARSHA (2023455 A 29 H-6 A 2 B ) fResTi. Z 044730 m
PR 300 #54k, ARATLIAHE IR 300 $54k. RFEATIL LK 1.29%, % A AakiTik
£ 0.78%, AFATLTE 0.39%, F4REFRZEIR LI 0.17%, FIE 300 454 Lk
0.28%.

B1 %ES5AXSHE (2023.5.29-2023.6.2) dkékb T4 LER

PR PRI 36 2k % Rk A E| 7 R300
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FeAtR B wind, HTI

2023 ik (BE6A28), $AL0TLENRY, LAAFRBATE, A
HATE, $04847k EK 11.82%, HREATE LK 7.17%, JEAATL LK 3.81%,
E4RARREAR LK 5.35%, PR 300 454K T %k 0.25%.

B2 2023 ik, KB, A7, 3ALBATITLEAYMKLT FIE 300
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— A #H PRl F4n bk i 7300

FH K wind, HTIE: #IBHIEZE 202346 H 20

B BEE, RIE S ARSGEF, KeiTLY, FEAFBRNEAINAZLTE
W, b EARFEERAASIRE; EATLY, REJIEARINZS, BIKEARIAD
BRE; 3Ly, BEAREANILZF TR L, ST 254 F R A EIALT
A
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2. FRATERETATLILE

2.1 E4: 2023 4 5 ARG ERKFHE, RELhaAFAFEEE A
PARR

202355 ARG 4S5, BEZE 2023 %5 A 318, 5 A BHBRATHH
# 10077 1274, R L3k 11.44%, 3RCTF 2k 16.82%. WERAER 16134 127U, Rl b
7K 5.96%, IREb E#K0.39%., #E5H 31H, 5 AMNIPOXATILR, REXK4L 476.89
LT,

B3 2021-2023 4 A B HBREXHH (/)
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FHRR K wind, HTIE: $3B80EZE 2023 45 f 31 B

5 ARATHHIA TR, AL Z 202355 F 31 B, 7K 300 484 F 8k 5.72%,
EH5 A £ 1.87%, 2023 5 4 A T# 0.54%; 4| LARFGE T 5.65%, LF5 AL
B 3.71%, 2023 S 4 F Tk 3.12%; LbiE4$s Tk 3.57%, LS5 A Lk 457%,
2023 5 4 A LK 1.54%; FIEEAMIEH LR 0.42%, £ 5 A L3k 0.26%, 2023 4
4 A £33 0.33%; HIF4 A45ETF % 3.31%, LEF 5 A E#K 5.90%, 2023 F 4 A T
1.44%,

A1 B iR

PR 300484 A)kARd IE%% FEEANIE  FALA
202245 A 1.87% 3.71% 4.57% 0.26% 5.90%
2023 %5 A -5.72% -5.65% -3.57% 0.42% -3.31%
2023 %4 A -0.54% -3.12% 1.54% 0.33% -1.44%
2022 4% Fit -21.63% -29.37% -15.13% 0.18% -18.66%
2023 % 1-5 A Rit -1.89% -6.53% 3.73% 0.60% 1.46%

FAER: wind, HTIZE: 2c3BA801E£202345F31H
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NFEEERNEEK, RAXEXLSENTHE. RELASLHAHKIE, BE
2023 4 4 AR, TLAFELEMMESA 2729 FAL, FIEK 2.31%, Figk
6.95%; HE P IFAXEEMAEA 23.62 F1L, IRLIEK 2.54%, Rk 5.60%; 3F
Tt P A SHMAEA 15.82 FAL, RS 1.26%, Rl 2.95%; R#HEE (KZ+R
A ) BAWMAEA 7.43 TAT, RIIRD 2.52%, FIHIR'Y 6.84%. 4 FARH R ANAE
THREIZRAATHEHFHEALFETER, UARGAEALBEER S,

Ba NEESHAREHE RN

27.50 - 11000
27.00
o5 50 - 10500
26.00 | 10000
25.50
25.00 - 9500
24 50
- 9000
24.00
23.50 - 8500
"y el M oy M "y P ) M N M el M 2
5? éL$Pl§bd? §?ép<§b€?r§>&§<ﬁ 55@?<§3®P
U L Ry L, L N, {0, L, L, L, N, L, R, -, R
S S S S S, S, S S S G S S

WA (e, AR Foo#E (R, &)

TR F R, HTI

RS ERFERBEFRIFENIG 2023 2RBEFTHERKSHLLRBE, &
XBKFIFA, BEFTEREARTATY. TRIELSNIAFTEEEFS
T 00 2023 RREFTH R RHFHLLEH. 7 2ERKE, BRTYARTRTHY
KB RFAINFK, —REHFRUTFRAT G EERF BN, HAERETERBER
FHEIRE, VEMBEEA LT, 2OREUERTHREF K, AFRBLAT
AR E AR, RSB E. UEHEFRARA, A BRI AT 49 A)
M, A A LG T EFTATIHRET EIn@ A ZIF0IRSE. TATHFRAF
BRBFEYT K, 2FALFELRTENERTEER, PMAELETLIFZLSL
W5 EXBF, BEAIELAMIBZ T QIR R &g EA, MPARFE
X5 b AK AR T 80% T 43 60% A 4. 2022 4F, RRFFHA F LA E T
B by 21%, X5 LA 31%, 5 FAH5B3EK 55 AF L4 18 B L.
“REGHRJTATHARELE, THHORET EAATYERTHNE., 4T
FEZFABEFLET X, REAHRS, TEARTATHLERKAERF KT
Y, MALHREERS . LYRAFTHROETHEBR, BB FTH TP 4L3)] 2.6
P, RERXEPHRELHIER I G H =42, I, FTEERITHALER
—ZFRAH, YEFTFS5RATHT S AEMI®ER, ZEHRFIEEFEF A
BIRF AT IR TN, ZRB AW MR LT BIK, KGR ELEE
K. 2022 FAFEFTIZ LI 71.53 FALT, FIIGK 7.2%, FARPFHHLIEE
2.32%, FlRiRE 025 Aaash. L HHEA EdaE Rk, SALEANGE
LR, SZEAHEL EFTAG]TLBRAEK 14.6%. AL EEEL 6.71%. —hb EH A
B A ERR. WAL FARCEREKALHRBEARARMAL. MERKGL L, b
Sh, ARAES AR ET NG BB ENERATEE K EIEA, #1700 KN 35) IRk 4) R
A 2022 5 ESG AEXIRE, FEF L K183 Hn, F4FiH EEREAE ESG BEF
K. RV RXREATHHKPEFRERFK, BHTHBELE. THMHAANRE F
EABZBEIBHG, BIY KPP EBBLTARYTEE, LEHRERESREM N

5 5 mE
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3. AR E. ISR FAXEL (ETF) FHALFEER, BHH—FF KT
PORBBE BT E; S B AR, HRTRH RIS —F. S0
Kk, AT EZFERIREIFE, SPRRFAAN A BREH, 15 Apdad iR iad
HRAGK 1700 1270, i 5 M iE AT QFI/RQFI BOE AR B FHA A) b 4g IR Z T 1E 38 K
it 1145, HEY KA SRS E R, AR HREE L BT R
BB LB, LFFREIR T L ENRAEE, IR TP RHER S T,
FERMACE IR A B A EAEN S, X3FE S EHNE) KB FREIEEYN T
AT LT, N RFINEIT EFTEEREERTR, F—RARLLTTRE
£, BRI, MERFAREHFTREATHRERRE R AHER, HkTHETE
7.

ERREFEREIREFRE PR LT AGNES, #—FHRFHLEFAIFREL
B. PEALTANWNAFEL (BEL) B2023 P EH EFTAGELSALTEF, 2K
LB EREIEENG, BRRXIVFNE S, LT affFReEl LT TENE
1, HLEACEEAE IR K- P BRI, RERER TR KRE, SR TR L
FAeEE, AHITHENG. FW. TR AEH. ARG ARATHRB/THE D X
., —RESNFFEWEE, B AR LETAIRIL5000 K, E4ESLHKERLT
HZ—, [BIHLRT KM GIT R kfa ) mE "y mny T HEE, £AHEA
#. Rk, BEEZFFTHOELELEETZMERN. 2022 F EFoa3E) EIE b
18.23 HAZL, & GDP #) 15.1%; A it Fak#iidk 4.79 Fiean, EARBILE
28.7%, %R 3 ARG 5.8 MA AL RAEsE L (AL 2900 FA, AT R T FH
6.24 TILL., ZRARKBERE LR, 2022 4, LTI AERS ERAREFH, F
B WP 71.53 AL, #F)iE 5.62 FALT, » A2 3HF74) 1.35 424 1.31 12,
RINTREZFE N Fet., ZRAERBTRHA. 23 SEELERATHRADE
F, REEAFTAER. FARRE R E FALSIRIFH D RK. RGBT A
WM, EFAE B LGHALEEZFRT 95%, ETNEEEAFATHEL
RAE, MR IBARAL, BT RABTIARD LB E . B FTRE.
WA ARRIAVER B AR, 202248, EFANEALIEANL 166 FILA, &4EH
REBOAR; HEARBE L LTS FLREZE 6.71%, KMW@ATLALE-FHK
T BHMEFARET EALE FAKENE 1/3. LT £—uk XA RAUR
WEXRB, BOBARTEIAIN, EEECFIMALI. HEHRFHR ALY 697]
SRR Eimih . ARBBBATALSTAE. HILF, LT LHREERK%,
FEWmFeEN, RAFHREX, RAGHEXGEEZHE. R, BRDIRK
KH, 2022 FEHURIERRE 2 Hiea, FHEK 17%. @ 1700 KN E) 25
Yk AR AT 2022 5 ESG (3R3F. AALANE) ) ARIRE, R E—FKM@IEIn,

K EBIAEERAL, BN EE, BAT (2023 6 A 2 H) AR4TLPHEE
1.4x 2023E P/B, fH{AA FHEAKMKTFE. #EIUTL L BEHFEAAR, —dLFHEAT
H LB A

BPLEE: FAEIEA. AFIEAE.

R FATH RN Tk kG ie) RN EE D).

2.2 R AR HEHERE

BR4RUEBEELHRERETL 4 ABERNL, 4 ARAZHERREHER
WMEEF., 1) AHTEN 3] R T IAF b+15%, 2B R tb+6%, %% 3 F 384 Frit
. BAVIAA, FREESRIFAMESFE, RER ZHRERLR, RERDR
A KABE KR, @@ RS, R RE. . B, ERF S LML,
BT EREE+EFRSHRE" ) —sb XMERALS A%, RBAZRGEF K,
AR 538 KRG, 2) SRR EL+10%, ERRF R 2R, EERRBFEL.
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BAVR KRBT Aoty KK R, 3) 2023 F 4 A FATLAZ KK ZHALEL 2611 7
A, BRFM+42%; BATHR/ AR E AL/ L0 (EHF) 55 Sk
10.3%/42.6%/12.9%/34.2%, P ZA=H 4 4 A R & F+0.2pct, 1HA+1.7pct, 4%
FT4#-1.0pct, HA (EAFE) -0.9pct.

E5 2018 A REREIRF B itk
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FHRR: BREBEFEREAHTR, HT

E6 2020 FrlkERF TR LR
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A7 fTLFLEMARE (%)
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FHRIF: wind, HTI

HEeRBUETEELAHBHFEARINERZR ST, 2023 F5—FF
Ry ANDBUF XA 185 ARG 8] F ¥ e o124 66 ) R R F A 190.3%, -F ¥t
FEATEE S TR A 125.7%; EIFRKAA 4.7 FALL, BTAKKAZRA 247 FiL.
W E e8] . A TeNE) . BRI 8] 69T B AR AT R ) AR E S A H 227.1%.
180.9%A= 277.7%; F3H SI2ATEE N AR E R H 196.6%. 109.7%A= 240.9%. 53
FARFE N 8) Wb 2 A BT A A £, 105 RAEFAB R, 16 REIFAHCE, 11K
WIEAH D £, NELoPARFRL. 20UEE, BERERUBEREHBAELE
TP RS ERRIENEFLR AT, BT ERERE, FEFERLER
Gtk R e K&, 2023 F—FF, RELEBIFTHA, FZIRKEERF B
1.95 FALT, BHIEK 9.2%. —FEREFTEFNELSETHAEA 5.24%, 2
B EF AR, B AREEREARKE, RFEELSERA,

fiftins K ERHRRE, ZL2ATKS, AFRE. RELZZELA 2 HIN
Bl EdEM, MEZFE R, ARORECERTY. 1) 2023 5F 2 Ak, FHEE
REHEZHRK, FOtEEZUEFEHELY T, KEZRH T EREEZST I 5. 2)
THIE KA EREE 27%44, RRFME ARG KBTS EH, ZNEFM
W&, B MER TR A EE A PTEM. 3) 2023 5 6 A 2 BRI
14 0.42- 0.84 4% 2023E P/EV, & T/ £AKA%.

B8 10 FHTMEMEEI AR (%)

450 T

2.00 -
I\ NG NG g NG N N
N N N’ N N’ N N
S S S S N S S
< S & o o o o
S S s oS s 3 @

FHRF: wind, HTI
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KR Kom A FAHMWTAT, RTHFEIE; FLRTIGRAATL.

2.3 ek BREGANNKRLEZEE, FTLBNFIGED H;
HARAT R R EIAARRFE HL, QI LFRERRLET &

2.3.1 1546 T AL TGN RE A

BRBLONGEERA)FHLE L, RAFHRLLEHERR, REBSEH
(X TFAEfEFNE 3L S0 Xeg@ ), GB) o AWIRS, —REKRE
K. HH GRA) 9RFEB 9F RN, —RAHFRLEFSEAFEREIRER.
(i) B3k FoAh K ERGER. FEFTERR. ARAEFRZKE 254
W HBF, BRGIE: 1. X EREEI, BRBRESEIKARFEs AN T E
B33, ATHRETERSEIE. FFEANRSER. WL BRSMEHR,. 28%
HIVATFH B F =R S35 5 0%, 19 ML Eaf, 2. F2EEMEHR. R
FEREFH, BETHRARR A 4 Nefaft, GiEEDKAELEFRITR. Ra
it R, BRALiTAREF TR RS EEFIiTR, 3. ABAEE
. BREREGIE S LA E A MANRZER 2 N bSait, =B LR
28 AT, BRI ERBERLSIHNEZR, PHREBESRLSAR,
TENIE R E AR AR, TS, PR, AR EATEITE A
fFiedk %, ZRMEIN)HALIEERR R FE, TREHRRARETBRLEHEX,
JEPAE G RIBARIN, BR K RIe ) ha E S SR L k. ARDIEIRAI
FH R, HRPASE, GEi) IGEE 3 FIEH. w2 RALBE|A. 4
RYE LK —F 7 58K BRI 5 %8N FoBe BHE], 355 0k B A A5 460 3]
Filk ok st B L O T FE BT,

FEHALB L R, FREEERL TR, BPEEL)S, KE 2022
FR, BREFHALS 21.07 T, BRFMBFH 2.87%, KR=EZFFERHA 031%. A
ERAEERAE, B455 WML K 3.68%% 8.78 HALTL, HAE LA 41.53%, 4%
F3R St 0.33pct, FHLSMANZIZINE) K I ZGMAEIR, KSR RIFOH
T, KK RBRE, E—K4EH-ELTIHE 19.03%, FHATLHALEEG
IS TG EIRA,

FFRATLERIF TR, WEEER TR, F147L 2022 2FFNE RN
8391250, Rl T 30.56%; EILA)IEE 5 3621270, R T 39.76%, 202204 %
Z BERNIRI-17.39%, A)EEHELEE TR 20.58 1074, HRLHAET. MEAL
Mk A, BHLEEAD AT E2RR, BE 2022 K, ZIERLEHMEN 723 12
T, B TH-16.81%, M LbA 86.16%, [F)dZ2F+ 22.89pct.

B9 FRATLZBUNEA|HE

Bio BHRESFHELIA (%)
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Q N OO > b © A > O Q Y A
q/Q\/ "],Q\, {_19\1 {19\' {_&N {LQN ’]9\' ’]/Q\' (]/Q\' '1,0'» "1,6]/ '19,]/ '19,]/ 0,‘\/O. .\'Q ,>O. ,§/Q b‘,.\/Ov <0,.\/0, b,'\/Ov /\,}/O. .\'04 ,}/O. Qﬂ\/0 '}/O' ..\/Q«
S RN R R SR U I I i i
DS S S S SIS S S S S S S

. 22N (fen, A4h) . FE S (e, A%)
— A F)E (B H L, B

B A&l R B EEY it

PR FELHLA, HTI

6 Jun 2023
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BRBUF R EZEE, FRBAFRERD, LU ERBL G KA
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2023 5 4 A B AEAEA T L. BE 2023 F4 AR, 2EEH 150 &
WING], S 29 NEER ., 4 F ZIB LN 28.45 12T, R HIgm 7.17%, IRk
BV 20.49%; #F)E 5.99 12T, Flre¥An 22.44%, IRHLRY 45.75%. (LB vA
LG R B B a8 B8] R AN SR A, TS RER TG, i
FINE] . REE NG, FEASNE) FEAINTAEREHE) .

EMBT AR E ZLHFAHARRGQH AL SR P RITLRRSERL RN E
2756, £MNINh, ERREZE LSRR EERIN. FLREFEDETITEN
FIBET, @A E Ak 54 KAk 54680 2 950 3] K R E 25 @),
Tt R R R 22 b S 42 BRI AT L B ORI b Tkt — 3RS, AR E 2023 4 3
AR, &8 97 RIS AhEEEK S 100 FREE NS, L+ 99 RS
NG EHETRELS., 3 A REE NS LI S0\ 246.82 1470, IRELIE
Hm 63.32%, HF)IE 2.29 /27T, FRHIG I 66.57%.

BIBERE
10 @ HAITONG



¥ JE4RAT A AR

B 13 B A8 BRI &

B 14 F5t o &) AR AR

60 - 150% 20 350%
0,
50 300%
- 100% 15 250%
40 200%
150%
L 0,
30 50% 10 100%
20 oot . 50%
[ 0 0%
10 -50%
o MERNNNNUNNNNUNNURNRNRUUNNNNNRUTWENNNNE 50 0 -100%
LMN~NOO A 400 UM~ A A MW~ A A M LN A 4 MO UMM A 400 UM~ A A M
2929799938790 003 <4505 227999398 J400000 <400
O O 0O 0 d d d d d 4 N N NN NN OOM O O 0 0 d d 4 d d d N N NN NN MM
AN N AN NN NN N NN NN NN NN AN AN AN NN NN N NN NN NN NN
O O O O O O O O O O OO0 O O O O O O O O O O O O O 0O 0O O O O O O O O
AN N NN AN AN AN AN AN AN N N N N N N N N N N N NN NN NN
W] BN (AL, Ahh) e 3Gk (%, A4) m— G E] A (LA, Afh) e 3R (%, A4h)

TR FEARLHA, HTI

6 Jun 2023

TR R P EHE LS, HTI

3. AT HABE EAF

AT R RS IE RS> S T ek, BNAEYEAALF. YEF2. TEL
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APPENDIX 1

Summary

e Recent performance of non-bank financial: In the last five trading days (May 22 - May 26, 2023), the securities industry,
diversified financial industry, and insurance industry all underperformed the CSI 300 index. The securities industry fell 2.65
percent, the diversified financial industry fell 3.09 percent, the insurance industry fell 6.06 percent, the non-bank financial
industry as a whole fell 3.74 percent, and the CSI 300 index fell 2.37 percent.

e Chinese Brokers: In May 2023, the trading volume remained high. On June 2, 2023, the average valuation of the securities
industry is 1.4x 2023E PB, and it is recommended to recommend the high-quality leader with low valuation and the leading
targets of wealth management transformation, such as CITIC Securities (600030 CH), Orient Securities (600958 CH), Industrial
Securities (601377 CH).

e China Insurance: liability side continues to improved. On June 2, 2022, Chinese insurers are trading at 0.42-0.84x 2023E PEV,
high safety margin.

e Risks: The market downturn leads to decline in performance and valuation.

6 Jun 2023 12 ® nen
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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:

Ao B, ERRIE (1) ARRE T HEUEARR T R ARE P RAGETIAA ARG A LTAGOMARE, FB (i) RORMT A TR EARALRE T RE
HARERIIELERNEAIK, RARRE T AR B ARG iR A, &N (AHANNEE) ELYHRER Eﬁ)”a‘%%’]m FAENTE (REEERN) FRRERKL
RELA BN 3T R A X HRAFLIRE AT 15 B 47483 69324, 1, Ting Sun, 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.
£, Wangjie OU, AMMIE (1) RFRIRE T HELEALE T SNAARE P RAMGETRIA BAAE I LETAGHNME, FE (i) RORI T A2 5 AFLRE
PRAHBRENAAE LRR AKX, RARRE T AT ARG IR, &N (QHEANNERE) LY TR EAMAHE. ARANEE (RLEERRN) BR2E
AMERRELAF B 3N TAE B AR AR IREFT 45 B 45008 493E4. |, Wangjie OU, 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).

B ARNA NS AR L TAE (4 “BR7 ) EiEE 2 MARAST 3908.HK, 601688.CH, 601377.CH, 601456.CH and 600816.CH t) X R4 A B . AAAMTAE 08 1.
Léa&iﬁ A, REASZAH ﬁé’l’é /k/ FAARE; 0 BREAREA, IREAAMSRAGRRAGLARTAD; 3. BREAH LERAOHZM LT, AFRE
Fot WA
Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 3908.HK, 601688.CH, 601377.CH, 601456.CH and 600816.CH within the
past 12 months. The investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 3908.HK,
601688.CH, 601377.CH, 601456.CH and 600816.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement,
M&A projects in which Haitong acted as lead-brokerage firm.

FUTU.US & 600816.CH B AT 4% 12 AN R BB ETRITLEEP
FUTU.US and 600816.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

F 2R FEBARA NG, 601628.CH, 600030.CH, 601601.CH, 601319.CH, 7 M & 48 At A B R A AR NS, RATEREEZHG 3 FAAKFTEiK], 3908.HK, 601211.CH,
601688.CH, 600999.CH, 000776.CH, 601336.CH, 601881.CH, 600958.CH, 601788.CH, 2328.HK, 601377.CH, 601878.CH, 601555.CH, 600109.CH, 000728.CH, 6060.HK, 600927.CH, 601456.CH,
002797.CH & 600909.CH B AT &L+ 2 AMNANREENE P, BERE P REFATRTLIGEAAR LIRS,

PR EEA RN, 601628.CH, 600030.CH, 601601.CH, 601319.CH, 7t M B XA H B R HARAENE), RATEEZGHG 3 FLAT % B4, 3908.HK, 601211.CH,
601688.CH, 600999.CH, 000776.CH, 601336.CH, 601881.CH, 600958.CH, 601788.CH, 2328.HK, 601377.CH, 601878.CH, 601555.CH, 600109.CH, 000728.CH, 6060.HK, 600927.CH, 601456.CH,
002797.CH and 600909.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.

600030.CH, 601066.CH, 3908.HK, 601211.CH, 600999.CH, 000776.CH, 601881.CH, 600958.CH, 601788.CH, 2328.HK, 601377.CH, 601555.CH, 601108.CH, 600109.CH, 3 7 £ g A R A LA N3]
600927.CH, Bl IRIEABRMA FNE] (%—% P R 600909.CH B A RE A DAMAARBEENE P, BEQLP REFEALSRS.

600030.CH, 601066.CH, 3908.HK, 601211.CH, 600999.CH, 000776.CH, 601881.CH, 600958.CH, 601788.CH, 2328.HK, 601377.CH, 601555.CH, 601108.CH, 600109.CH, # 7 & dA| A b A /N 8],
600927.CH, Bl BRIE AR FRANE] (4%—% 7 and 600909.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

WA 12N BIRATA FUTU.US A AT IR 40 4R,
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Haitong received in the past 12 months compensation for investment banking services provided to FUTU.US.

BRTTE (REAER) AARZAA A FUTUUS RERFRATRARE.
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from FUTU.US.

EAATEN DA TRERT S5 BA R, 601628.CH, 600030.CH, 601601.CH, 601319.CH, 7 M & S48 AL 7 & R A PR 1E424] , 3908.HK, 601211.CH, 601688.CH, 600999.CH,
000776.CH, 601336.CH, 600958.CH, 601788.CH, 2328.HK, 601377.CH, 601878.CH, 600109.CH, #1 7 & A A A LA RN ] R 600927.CH HRAFRE RAATIRE AN Z 2 s 3R 5 401k 3N,
Haitong has received compensation in the past 12 months for products or services other than investment banking from %% % 24 MF £ 4] | 601628.CH, 600030.CH, 601601.CH, 601319.CH,
FME A A & LA A BT HE/N], 3908.HK, 601211.CH, 601688.CH, 600999.CH, 000776.CH, 601336.CH, 600958.CH, 601788.CH, 2328.HK, 601377.CH, 601878.CH, 600109.CH, 41 7F £ A F]
HALA /8 and 600927.CH.

BARREAZAARAS ( “BAER ) AR R A5 XKALEME 601601.CH & 600958.CH 3 7 .
Haitong International Securities Group Ltd. ("Haitong International") having an individual employed by or associated with Haitong International serving as an officer of 601601.CH and 600958.CH.

FREL (M 2020% 7 A 1 BF8H47) WA Rating Distribution
HARR (AT RAN) RARFARERARTAREANEZ 0D
A KT, PRABFRT. HEE @0 T GRAR L, F L HT Most Recent Full Quarter Prior Full Quarter

Underperform Underperform

1.5% _file

REPHIRAEN T RE &, KRERFRARALREREFR, AEAHE
AT, PHRHRAFRHRAREEALTEN, BEANFERENRRA
ATEARN (WpBTAOARHL) UALREE.

PR ZRA

RTRF, Ak 1218 M ARSI AEEBERRE 1000 L, AR e

- Outperform Outperform
P, AR 1218 M KT SRR ERR K, RARURT, fRE Be% 8%

FINRA/NYSE 693 AR AL, BA1A% PP RINFA X —£ 4],

BTAW, £k 1218 M AR AR SRR E 1000 L, KRR
‘F

AW Z A ERS: A K-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ & - Nifty100, £
) - SP500; FLALATA o B4 J& - 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.
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BZ 3 %30 3 AEEARRENTRENH

RFRF i3 BTXE

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

*EENPRLA ERFRITEP T BB 0
LRPFPHFEN, PHAEENAREENGTRTRT, PUAEEKTIA,
RAAR4E FINRA/NYSE 89340 A L1, %«mﬂ%ﬂl’ MR BINBAE—£A, FEEELRT ROAPANRE
RAHRAREZN (B2 200%6/300)
EN, AE12-184MA Mﬁ%&#wg;ﬁ%&mﬂé& 0% L, AEZ T
B, kR 118 M AT AR HTNAK, BB T, AR3E FINRANYSE #15FEN AN, SMAR S RIS L —£5],
Fih, Ak 1218 M ARG LB HSRRE 10%00 L, RER T
B2 AR5 A A -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; 2 A7 % B #A B - MSCI China,

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

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

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

BERR A BREE: AARGTHARPAERRERNTE A REFEEAFA, BRLIEA (600837.H) , HAERT LANEN ), LATYEAATE A ROFLRE. 12
2, BABRER 5 EGEARRGRRELZS, FlERE RS EGIEANTE ARATEA HTRR.

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 HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

B8 B AL 100 A B (Q100) F83: AT E IR QLO0 B2 AN 04 100 A B RIEABLZ AP E AR TS S, BERERATATFR TN HATA, FLAETIEAA
RANG TREHAL, BREFEER QL00 HHANMESL 4F,

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 ALK 7 B A Hk: ReAEERNELBRT (AHETRF MSCIESG Research LLC R LT EAS ( TESG 71 ) AEMATEHRBRREL (1£81) 66 FHT

PRIKERETREORANE, ERbf/RTEY, FRRERTFAMEEEMAFREFORE, QETRELRHHFLRONERR, 74 @Rﬁé#lﬂ?%}*ﬁ@iiﬂ e

AHALHAEH A, FARRAEEALBLE. FRABKOABIARIY. Wb, BAAR LRGN FHBME AL CAMIER, RTHMERL ELIER, FROKE ST

BHERNRE, £S6 7 ¥ RKILE A THA X HETHER XLM&%IU’M&T%& ARMEM AR, M, Fk B0 BERIETLRRTRE (aE4RHA%) K

I,

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
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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) BARRAT Ak A BRI (INESG) SBZA, wHL @t ALRAREASN:

F—% XA| (FIN-ESG) 448 % oy R THEMFAHARIENT (AT RARXE") ATAERBAOMELHERR, KNG RAEARATERTAEETRIE, s3]

WL RIUEAE, FRURR MBI RN, CRREAETMAIIARE, B EXRARRLRF BRI, KNG RAHEMAMASAAE T4 BHA AdkiE R

RO RE RN AR ERE A T

F2f B RBKEIFERE R RAEATAL P, KA LB HARYE B FORUIE L B HIET . KEUEAT RN SRR R ARARMAA KSR L H 9]

B, BRARERL BB 5fEAT 23, BTHLE AR ERRBFEA SRR EA RRALROHE, REFTHN, KB (UM LEHEF) MRARERL, SEHL

SRIATME A BB RARA TN,

525 RAEBMRIANG TR, RNARERGEARA, AZAN]BRBEHTER, MMM RERARE T QL RA T EMTAMLA 6, RE KRBT

Ko A8l Rk LR BRBE. R B, 5. TR A4 A R KRR AR T FERSEE BA ERBRAENE, FURRAERIARE 251

RRKY, AP REAEHEETE, BRAKETE,

S04 BALTENALGE, RERREFERANLRDHAL (o CLRMER 7 EMH0 CLRRA P RS (ARE) i) (ERABALR) F) A4%0, Nkl

WIXHARIIT, ZALRPRELMMAARALR RATF—HH, WAKETFRALOZAE.

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 investmennt advice for any individual or institution and not for basis of purchasing,

selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual

status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the

prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution

can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,

abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any

third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

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

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

TELTAY:

FREEAGHRRE: ARSHERBREAZAARAS ("HTSGL") HATH BN HREFALARAS (“HTRL) £47, %8 REBABEARIGAN (F571%) #
HEARZAEED GHEARBEL) KEHEER. ZARRE L HTISGL 694 % B/ 3] Haitong International (Japan) KK. (“HTIKK”) 49980 F£47, HTUKK 2 é B A% KM 5AK
FARFRE,

WEEANRRRE: AREZONFEAR S BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, QHEHERL A E 2 BSE Limited ( “BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7 /8] (44kA AR A1 ) A% IRE. HISIPL F 2016 4 12 A 22 B HMM
FRA BB FEREAARAE (HTISG") #—H4.

PR R IRE SR E R A S A RGIE, 24T i BREARNA A R/ R EREAZA N ARAR AL REERAR.

AXHF G EANECREEIRATERR, 12 HTRL, HTISCL AT LR THABREAZARRAE (“HTISC") HAJAT LML, TN EHM RMIET TR0
FRRMRKIE, AXHPHANEABEARE AN, A IR, BAF T4, KLBRBAERA, XHPRAGEANZERENHRAEERRFLENNE, KLHH3E/
FREBBAFHEAR LN TIBTRENREN, EREDETER, ALHTRANEATRASRTIEER, pRATFSAETAAR S Fovsh e PR, WLEEA
TRATEE FERAYH, TENRAFR—ZRAFRNLR, RRBER ), QHTARITALLY, APATXNRHTRYE, BRFREANAHRTA, BEMNRE
AU HERFEACTY LA, PR HFALRIE FOMEER, EAMERAFNRGE, BRELR AT FRERMELT S0 THRE, K, 2. baf
G ENE LR, AERTZAREZARIRTEATE, FOTRAKIHF AR FAETAESAENRE, HISC REEF. B ARREASRY AR
1z,

WAt KX A BRI TEG TR, HTISG AKMN G KIKAG] . FATEAR. TERER, ATRMAN LEARALM AR GEMEAIITASRA KRCIECIRRATRE,
HTISG 81452 . R RA it LALHTE) HIISG 6948 £ 5P Ao d] RS AL AR ENAMRM T XA BTHERELALH KL, HTISG THE 5 AL S FEENAZE LR
—BHERRR, 2 HTIRLEA LS RARKLEGRBATBIZE ) AE. BRREN,
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95 7 48 B 7 3k www.equities htisec.com , Z £ 5 A £ HEEFARG 8 & A LA TR IOASATLLHNNEE S,

FREMOREESR & ARALE AL R BB E FOATRS AL FINRA BATEMRA RFA LA T4, FERZEE FINRAK 25 ARARE Bl dtimhd, A EGRAT
AR DN F 2081 LN Z A,
IMPORTANT DISCLAIMER

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

PEFRRE S

RETLFANL, FNETHLHBARE ZERARAR PHBHETEARTET L) HREAGERE LA AR R RAR AR ERHEAR.
%iﬁﬁ%%ﬁ#$ﬁ:@aﬂ%ﬁﬁ&\ﬁﬁmﬂﬁmmvm TAKEMARE, HISCL REABARERE 1 RXAEHD (NFILALS) hRIAT, TRTREF THA
GEARBREH) (FAENF 571 F) (UTRASFO") FREH2ART, EAZHIMNEY, AFTRENREL SFO FIREM FLETA". AFRREAZTIAK
BRESRRERRHTE. “‘foﬁ&%&mm%&ﬁwﬁfmﬂ MERTRE, AFLREGEIAGALRE T X H AR ETETHRE HTISCLAEAR .

£ERFANBLHER: AFLRE S HTRL, HSIPL 2 HTIKK 5. HTIRL, HSIPL, HTUKK DR HISG RERKENG, HAELREM, BRRLEAEXTHEIRESH A
RAOMARBLIEAZ HAR, AFRRERELRE 1934 £ £E AR E"F 1506 FALNBREME 1 2B Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= T AUH#
F# 1 ("US. Institutional Investors”) . & £ EAMEAE \/‘iﬁfm%&ﬂ'—ﬂf Haitong International Securities (USA) Inc. ( “HTIUSA”) BstREHAE AT, EMKEIAFTREHEE
B4, fp‘f%&#&ﬁh%&iwﬁéﬂgé#ﬁ&ﬁwﬁxﬂﬂa‘qémﬁzlﬂﬂéﬁ/«%, RAEE T HTIUSA. HTI USA 42 F 340 Madison Avenue, 12th Floor, New York, NY 10173, @4 (212)
351-6050, HTIUSA £/t £ F U.S. Securities and Exchange Commission ( “SEC”) 2494 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9% 1. HTIUSA R % %% 35
ARERE, ARRTLT QAN EETHLT, KAAFZRENETEBRTA, FRAEMMFARKE, LTFAL HOIPL, HTIRL & HTUKK AH&#ATE RIEAAH
REBRILNR S, AFRRE T EI HIPL, HTIRL K HTUKK 27 EA 2 MR L4 FINRA 1R XA KAs, BB R FINRA % 2241 L2005 B AN IR, AFER
#%ﬁ%%ﬁ%ﬁ%i%ﬁﬁ%&ﬁnﬁﬁ$ﬁzﬁi?ﬁ%%&ﬁ#%lﬁ%ﬂﬁ%@%iﬂ(@%Am)ﬁ%ﬁ& KA. F2BLAHEATREA M, A% EE Y
HR, AR EBIEAIARLRIENGE ETRA AL 7I‘l/\ﬂT ERZ T FILROFAURS ZBRA ARG BEER, RARRETUE LI LRI Pt iEfT
EAIMALRLLGRT IR AN ﬁy\zﬂ‘?/ﬁi%é‘l TS EAIA R DRI EHNER i)\?iﬂ_@%ﬁ@ jon. EERARFTAR FlERA:

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

New York, NY 10173

KAA®E: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES
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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

PRARERBORLFR: AT EAREFE (TAPE, RARLANRE, FOBEREAALE. RIVEAALRREE) RARBERN KT BEEEARRITHA
RATHAEMAL. F ARBA KRR, AT 8 SATHAR LT l*}\gi/i BEED . AXMETEFR #’Jﬁi#ﬂi‘:wﬁf\ﬁﬁ/\ X E R, BB RN AL
AR, ERETBBRAA QRAERATZH, EMEAS D RAAATFLEIR BRI FE AT G ETEARETEARA, BIRHHARART LR RAMNR
PEXEEA N BLER: AETEATAFIAARERBEA R ET SR T ERA B EEANBATANIANZAOEE, KPR IEA RS KM EMEAS
BERAHRRED LA F e KIEARE AR BRI #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #94L% 475] 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T X 44%
A RIRFRITE, 2 KBARBLLA. ENEX, BEMAELTEATHRERBEAETEANBIRAA S, RAEER, JEEMFRA. MERGETEAZR AR
M RE NI AE B I F RIELFHH, L PHANE SIPTRIEANR S, EMENARNF AR Bk, ARIZEHAN, B TR ifﬁf/\iﬂﬂ‘i#ﬂ HET
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 P AFALE 49 1 TR K4 | (“Permitted Investor”) .

Fmg XA ELER: KH7REH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A\&] i M4 5 201311400G] F#r sk i2 4%, HTISSPL R4 (M4 Fi%)
110 %) (“FAN") RXABEMFRE, T ( &#%fﬁn,m%ﬁﬁﬁﬂﬁ$ﬂ,x%%mi& UFe Mt A B A AR (b) RIFAMAXIER. RHFATERS %%
It A B HNREAAALRE $ﬁmﬁiﬁk# A GEARERE) (£ 289 %) % 48 £ATARMNARETE. S TRAFRRERFAHRE LM EHERE
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

BARKAORSFR: AFAREDAEREFEAE A NLA, SEPKANELTE ENARRSREA IR (BB RERIMRZSE (“FE) ) £ 61
(1) %, %17-11 (1) {893 RMA4R) .

RERKEERENELER: ARSEANELTHAFIH Haitong International Securities Company Limited FIX A, ARERAMARTMAZERNELEP LA, EAREREARSE

HANBTATARBREELE P, RABT LRI I T 2R E P FMFRHARE. Haitong International Securities Company Limited #] 4 XAV 49 4K ARE B A RR AT 5

RAAHLRE T RAGFRCAARALHN 05% . HAREALEREATHLA LELAL Y LALECETTALA.

BKAEHEF AW ELBAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 34R4% i
KA LEAREEERS AFEAAIC) A3 (RRALER) X545 2016/396 FMELLKATLNRARHL, HFAZLRTARIE 2001 5 (A8 %) ERKATARLE P

RELBRANEREFEHAAAALLBREFTHER, ASIC AT E KT EATHERR: wwwlegislation.gov.au. #&ERRENLBRE I EFEEAALNEH, 7
SHEEEARADAERGEREGELR,
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FEERADELER: AREGNFEARL] . KRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 Haitong Securities India Private Limited ( “HTSIPL” ) #f
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 45 Haitong Securities India Private Limited

SEBI A 7 447 /2 A5 INH000002590

Jb3t: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

75: 49122 43156800 # 41491 22 24216327

AMAbifAANFHEAA: Prasanna Chandwaskar; #7%: +91 22 43156803; % F ¥} 44: prasanna.chandwaskar@htisec.com
A&, SEBIE T4 A NISM I RIRIE P ) R A R A REET R RRIE,

AAFRBRBARR, A2 EEEFOPORERAFTAL4PBLNA.
WAV B B REA R AA TS 2019 . REFTA AL

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
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India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

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

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

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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