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1. AJRMIE 2023 X B9

(1) #7k: 2023 X & ¥ AL, AT LB TIT. QHLL
Bl ARIRAT LA & A2 EHFTIEA 0.22%, 3 1Q23 F47 0.10pct. DAE
Be b pl - 2Q23 ALIRAT LA G AR T AT L AR B4R 0.11%, 3RE 1Q23 T 4 0.06pct.

(2) A&

OQBEETE (R 1) : LFAARFRLEN, FRFHERE, KNREHE S
NEP, EA-W A4 22680 EE, FEY . 4FTIEE S A VA 67.11.
31.08 L L& =, % =43, ¥k 1Q23, RALFTAN HEEFTERE 237 LT E
10.50 1z 7L, HALARGAH e, LF P EF &, MITEE, LLIFLBEA
50%.

QBT RBFE (£2) : AN TRKEIFLIE 0, BERILZS . H4)
WIWEENG P, TAN, AER GRS, 2H A 14.28%. 11.19%; 3F
¥ 1Q23, b TmA N VB FEE AL B RIR LIS ik % & 3840 3.59,2.45,1.42pct,
LI AARIEJEENE K, & E& MY 4.09. 2.90pct.

QHEEEE (£3) : RFAHRLEBRKHEN, HITEE, BREE. TB
Ph. AEARCERETHRE S, AMNRIZHETENS] P, £H-W A 20114

TR EE, Ik 1Q23, L RANEmE S, v 1136 H 2 £ 4525 7 % ;
LB, AARIEE. PEY R LEALTER S, 5808 3739, 2815, 2163,
4596 77 % o

@A K (24) : #A-W, FEP L. HTBEERCRALHLNT]. KM
SRIZGE EoNE P, AW, YEF L. RTBEHFCEAESHETAT 342, 24
#4314, 88. 56 2, ¥t 1Q23, YEF L. MFiTBE. EFA-W THERS, &
229, 88, 44 R,

2. EEAARALHLTR

2023 F_EEARAMEF LS ERARTA: MITBE. AREE. PEF L. R
WE L B AIFRL T % 4.1, 2.9, 1.1, 0.2pct £ 8.0%. 6.3%. 3.1%. 7.8%; #}
SEER, JMNERS>H LS 1.4, 0.5pct £ 11.2%. 0.8%.

(1) #H: PEPLEERANZES L RBRTIELPIZRIL AL, PEY 28
4Q22 # 7.2% F % £ 2Q23 49 3.1%.

(2) BJE: 4886, ARBEEEANTZEFC &R BT ELPIZRL A 55,
$8ILIR B 4Q22 %9 15.2% F % £ 2Q23 49 8.0%, A KE/EW 4022 49 15.1% F %
% 2Q23 % 6.3%.

(3) B4 JNMIEEK 2Q23 #H6 AR TA IR BT, & 1Q23 49 0.3%4%
# 0.5pct £ 0.8%.

(4) ®FEH#HF: RWECHEANAZEHFL & RBR TS EART4E,

(5) AN KRS : Ao EFRELONE RS PR T A, Fo L RART
18 b9 8 3Q22 9 4.4% R F £ 2Q23 19 11.2%.
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Bl XestAfRAT R HHFL (1Q2013-2Q2023)
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F# kK Wind, HTI
% 1 MBRELETESE (W XELHR)
2023 1Q23
B EXA i F A HRETME (L) B’ ERA R E LA HFRETME (L)
3690.HK £ M-W 226.80 3690.HK £ M-W 241.46
601888.SH T E ¥ & 67.11 601888.SH T EF £ 150.88
600754.SH LR 31.08 600754.SH IR 69.70
300144.5Z RIWE L 22.14 300144.52 KIRE L 29.71
600258.SH H IR B 13.31 600258.SH H ARIE B 22.96
600861.SH HEAN 10.50 9922.HK HLEA 12.90
300662.5Z A5t E R 7.77 300662.5Z A GS 8.52
6862.HK R 3.93 600861.SH LFEAN 8.13
9922.HK VE 3.90 6862.HK R A 6.39
600138.SH &k 2.56 1579.HK R 4 B IR 5.44
FHRK: Wind, HT
2 MRS SRABILEIE (W+HXELHF)
2023 1Q23
BB XA & & & AR & RAE R e (%) R ERA B & AR & RAB AL (%)
600861.SH FTAA 14.28 600754.SH o 3 12.12
300662.5Z A4 E R 11.19 600861.SH LFEAA 10.70
600754.SH LR 8.03 300662.5Z A 9.77
300144.5Z RIRE L 7.81 600258.SH H IR B 9.19
600258.SH HARIE B 6.29 300144.52 KIRE L 7.98
605108.5H B R AR 5.38 605108.5H [B) k4 6.93
301073.52 EEEE 4.93 9922.HK HLEA 5.43
3690.HK £ M-W 3.57 601888.SH P E 9+ L 4.22
601888.SH T EF L 3.11 002707.5Z AT A 3.68
000888.5Z UG A 2.86 600138.SH Wk 3.66

FH &R Wind, HTI
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A3 MEHESERSTIE (WHXELHA)

2Q23 1Q23
BB RA R & & AR HeErH (FR) R ERA R & AR HeEr¥ (FrR)
3690.HK £ A-w 20,114 3690.HK £ A-w 19,221
300144.5Z RIRE T 17,857 300144.52 RIRFE L 18,263
600754.SH 5T 7,341 600754.SH TR 11,079
600258.5H BB JE 7,024 600258.SH A ARIEJE 9,839
601888.SH FET L 6,071 601888.SH P E T L 8,234
600861.SH AFEAN 4,525 9922.HK VEW 7,892
9922.HK FLES 3,296 002607.5Z FNHH 6,726
6862.HK R 2,474 6862.HK R 3,436
300662.5Z A5t E R 2,196 600861.SH ATASN 3,389
600138.SH ik 2,044 002707.5Z IXAE AR 2,933

AR R Wind, HTI

£ 4 AMBRERESFTE BT XELHF)

2023 1023
fE B AR B & LA Bried (4) B &R & & AR Bixes (4N
3690.HK £ M-W 314 3690.HK £ A-w 358
601888.SH FE ¥ % 88 601888.SH FEF % 317
600754.SH i iE B 56 600754.SH ST 144
600258.SH AIRIBJE 38 300144.5Z RIRE T 61
300144.52 RIKFE T 31 600258.SH HARIE B 53
300662.5Z 5t B R 26 600138.SH W 5k 30
600861.SH LEAN 25 300662.5Z A5t E R 22
301073.52 EZIEE 20 600861.SH REAN 21
603043.SH I RER 19 9922 .HK LESN 16
000888.5Z UL A 16 603043.SH AR 15
KM &R : Wind, HTI

B2 PET LT oHRLAERE (%, 2021-2023) B3 JHEBRESEARR S ABELR (%, 2Q21-2Q23)

10,95 94 129 09 11

g | 775 72 1.0 -

0.8
6 .
.| 31 0.6 |
0.4

2 1 0.2 4

B8 5 o B 8 R BB 8 8562 8 8 R 8 3
R R R R R R 28 2R R RN R 228
#FHRR: Wind, HTI #H &R : Wind, HTI
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B4 A4EREL TR LAEARE (%, 2Q21-2Q23)

B RREFZEALTLHB LAIRAE (%, 2Q21-2Q23)
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FH KR : Wind, HTI

FH KR : Wind, HTI

B6 HrEEXLTLHRERERLK (%, 2021-2Q23)

B7 BHREEELETLHR ERELA (%, 2021-2Q23)

20 | 16 - 14.2 140 151
14
15 1 12 4
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10 1 8 -
6 .
5 1 4 -
2 .
0 m T w T h T N T M T w T m T M T M 1 0 M w _ph —_ M m ﬁ 8 3
O O 0 D H H N v o 8B B B B B B 8 8 8
o [} [} [ o o o ) [®) - - - [N [N N = = ro
—_ — —_ [\%] [\%] [3%] k=Y - %]
FHRIB: Wind, HTI AR : Wind, HTI
[ &% #ix]

(1) #4t: 2023 A& B A FANE I 942 100, WA K 149.7 FA. EEMH 6290.8

7T, 2 2Q21 (B 2Q22 & H#

iz kK, AN IF 2Q21 #EATFEL) 55T M4 28.6%. 26.5%-

29%, H¥, 4. 5, 6 AHEFE 21 FRMH»> N T % 16.2%. 35.8%. 34.8%, @MW
ANRS BB EE T M 17.3%. 33.8%. 28.5%. &AVKIE XA AR/ BB EZAZITH LA
Tadp s Z (¥ 6M23 BRIAZTHAME, &IMRIE 19F 6 AZRAEE 4-5 A6bhldE
H 6M23 BAREHIE) , 23F 4. 5. 6 ABNELSHEK 21 FRAME 59, 9.5, 14.4pct.
KAV FIE £ BB RH TR A E RS . B dairERB TR

B8 & ®HHRAMMERALS

B HhEHARBBARELS)

w5 A E R (1L, A4h) —t—YOY (%, #4h)
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FHR R Wind, HTI

#H KR : Wind, HTI
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B10 % & & LA E L6 AT M1 B AR R T
w— A (T, A4 == YOY (%. &ih) m— A AEALE (%, E4G) —&—YOY (pct. #H4h)
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B 40 35 A i 15
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‘ | L5
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e N -

FH KR : Wind, HTI

FH AR : Wind, &d 4%t A, HT
E: 6M23 B E= (4-5M23 BAZ/A-5M19 BiAZ) *6M19 B =ik,

KMNIAATFTEFUATREEFAE: QO4Q23 #L4EL: 9 AK=TEF AR
— =T HIGEKXFL, IV 25 BT 23 F 9 ASBE=TEEE, MEXERA
PR P S HMEREN AN, QhHEH: EBREAH, WHAREETERSHA,
LG AL 2024 FBK. QHE: FEXET A LMEBRMENAEHH £
Fiml, EEXE: PRV L. TR

(2) BJE: 4% STR #3&, 70-715 B KHELIBE/Z 5% B F &35 86 /b 3% AL FA

7B JE RevPAR K -F5 Ak 5 #] 2019 549 119%/109%/125%, £+ OCC % 7|1 & %] 2019 4
9 101%/104%/94%, ADR % %Mk £ %] 2019 549 117%/105%/133%. OCC % £ K-F% L J
bkl ADR B AMAERKRSEE. AMAHZEEEEW=FF iz aEk, Tk
TAARHSG, TERAE: BEEW-S, BILEE. ARBE. EXiE: BETHE.
£ BRI .

(3) B4k: BN 3 A% 21 538 56%, 4-5 F % 21 5535 8.7% (B At Hh £—

B> A #eha) |, 6 A% 21 F35 12.1%, 2Q 14 L4 F IR 4G4, 2 8K% 259 A%
%.3Q0 A EZMESE, FWMAHEAARREKR, X EHAIEEREMNLIR, Kk
& m R, KRG KBRIEG LKL, TELE: AL, aBRTHE, X4
JRAE. A B, HEedE, E0 8. TR

() ZREZL: HBIGRZ FART, 1H23 B ARFEAK 23.81C. BN 23 FILA,
S A B EL3E 63.9%. 95.9%, RAFTWHA /) A BAFAL, RE 7 A 12 B, #HAE,
127G R RITR /AT 2019 FRM, FTHMEERTHELA, BMAREFFITE, R
IV ZITERBIZF AT HIEK 45%. 307%. 48R R B SRR F P S, HEe)Gia
T, BEFERATEELEEFGIIEKE, AL DRI 8 F R 5 RE AR
27, 3Q23 %GR T 0 BARE B E R AR 94.6%. BAVINA, ZHBE, FTHTE
KABRwHKE, #EF. RRAFBORBFME, EEAXE: RWEZL. RB#. T&
dho HWFEE: AL A, Ka, Z k.

(5) AMR: 2023 F RN FHEME, ¥ ARBREEAYAKES 19 FKF. K410
A, BERKBEEIKFELS, MARFERALRE, ARBAZLEZEREARS
. 6 3080, ARFEAAKREAIRAN KRR EIAMAALEHHETTE (AN
KRS EEALY , 8 A 1 BARSEH, ZLHAHAT AN KRR ST L GHE A=
B, MR, AT RIRSTLIERRAA LD REANMEF, LKEFE
B, £EXE: ApEERE. X XE: bFEAS

(B)HF: #EAF 2 %&: QAEI: ALK HF F 4 Udemy, 1Q23Udemy £ 5 ChatGPT
H*04 HIRAL S S K £ 4022 3K 4419%. BIETE (2023 & & Ak A RE A FIE R
£Y, 23 R BAE Al KR IH RIERE LI 170%+, P REFIEREFHFH
A2 T A BAVAA A SRAZT K ITEINEK, MERINLLAZSH. QR L
FH: 6M23 (B LHF A HEBELSRARAITHERTE) 3l 2 25 5, BRERAHaEdS
RERTEE SONAEL, ELARZEFT 17 XA LEFHKBLEA DL,
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LA RIPHANABOR, &AVAA, 25 FAHABRBRERERIF, 23, 24 FRAK
N REBRHGBRE RN, BERARALFINBEEX IH. TEXE: BEAHKF.
/‘%%ﬁ—ﬁ_o }éix%ii: ‘:P//—\\%‘i—ﬁ_\ ‘:}jfiﬁjf%‘i—%_\ ‘:P?i%;;iﬂio

(7) RAHE: BRGEHIE, 6 A 26 BARFTHLETF L QT AMHIRIT, B GMV A
2199 7, KM EAEF A 600 F. 7A 5059 BEMHRFEE LS, A LKEHH
R APP B A4k, “IAL+IRFF+T S XA, B GMV A2 2000 7. 15 HEMAEFF B
HH LT EL%EY, B GMV A 3854 F ., RN, N&iFikatiEk—n, TEREm
L EEBLIARE, ZRTEFHE R TR, KMINA, RFTH&LEFTEAEMRE,
BAEMETK T IE K AR, Na MR ZKAE, Fiea AR, TodWFEMmL, #5%F
EFNHLWRHIEERTFAN, HEARZTUHAZRARENHEL SR, HE L
s ieins, 4T KM Efridid., ERKE: A H R,

FLRERT: KETRAAARGE, RAEFTARE, T 5T F 0B R,

1. /¥ e m (20230717-20230721)

1.1 P HRRIR SIS B R % 0.72%, #am EiEfK 1.44 A E S E

¥ 7 AR IR IR 445 030 18 (20230717-20230721) % 0.72%, ¥ LiE454¢ 1.44 B 5
B, WMRERIEEMESE 10 {2, EiEAEIM IR 2.16%, WIRFKHL LI, L+ EH7
(#3.56%) . EHAH (+2.56%) . K4 (+2.20%) 4wk, @42 (-6.22%) . 5
M (-5.24%) . FE4E (-4.84%) AR%k.

ALIRAT WAZ S S AEAE NS Fo A MTAER AT BT 2. BITBE. RIR
T 2023 F—EFH EPS AT F PE 2 A1 A 264 33, 34 /&, B TAART A2 E P E .
BAEER-S, HJRFF 2023 SF— AN EPS A B PE 9414 28, 32, 29 4%,

B12 &4k A5 A gk g ot (%, 20230717-20230721)

6_
4 |38
2_
U_
5 0.7 08 08 08 10 44 43
-4
£ 4
6.2
8 4
E o#2 R # A % 4 ® L+ E W OF H £ £ F F #£ K L & m BH € & 4 F A
oW o#H T B £ o1 H B W O #H o# M OF OH & # & fF £ i M OMH OB A OF oK OE O4F
Fo o4 s ® OB WoOoE OB O£ B ¥ + % ¥ F & £ # A
# o8& % 5 £ #HOoH OF W k- ﬂ& 2 & # L & I %

FH &R : WIND, HTI
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1.2 FRZ R AT 10 4%

A ALTRA A R ik B, A 12 (+10.8%) & KB JE (+4.0%) « HLitk Ik (+3.6%)
Ak, BAE (-6.5%) . M EIERL (-5.6%) . LEN (-4.9%) A#,

%5 ARABEKKRIT 10 R 22 H/H KA (BIkEANR, 20230717-20230721)

FKPMEAT 10 kg (%) RATAL (fe) BHEAT 10 kg (%) R T (L)
LR IE 10.76 43.18 ki ¥ 3 -6.47 966.02
£ XBE 4.02 44.83 W 42 AL -5.56 69.43
LR A 3.55 35.09 VR -4.92 169.72
AR JE 3.44 35.22 B ER -4.51 140.83
) 2.45 118.38 ZHkRiE -4.22 30.16
E XS 1.98 245.06 ¥ a0 -3.96 37.47
B KR 1.90 86.02 £ RA-W -3.25 7317.97
BB 1.57 215.58 TR -3.06 431.69
AXAZ HRAF 1.32 75.47 | pE -2.92 1738.76
*ST & 5k 1.23 469.58 HARR 0.00 37.98
B A RO 8 (%) B3 HOK I8 (%)
P75 R IRR % -0.72 MR FAE R -0.57
bERS -2.16 e 4 3 -1.74

FH &K : WIND, HTI

2. 47k Eh A RIZ

> RE7AH 19 BHE—AABAESHFFHITE LEAL 100%

E4%542, BaE2 7 A 198, i—NA SHBITEER L LKL RR, SA4FTIFIT
¥ EkAZ 100%, HPAEARZBREFTITE LT 6 K. &E 7 A 19 A, 2023 ZH K
2B ETESAGXESA R AT, M RAR. FN L RE, T, B, T,
B, M. BBEEBREEHNEZ A HARE, KRMEA S ATREA B 6 LA E
%, BAHSARBE—FTIFFTHTY, B3 FFHATETH S ATHRIFRSM P RE
WMo

AR IR: BAZBARRART

> AT EMEMT AR 10 10T R L LKA F)

BHmMES LB E, 2023557 A 19 B AT HFARLERA RN )k AL T
R LRHIENE), FRREADNIE, ZNEEMTAL 100, 2BERAL, &
WTREMA AFLS. 23 F4 A, MR RTHER T ELEAR B R~ L,

THERR: ZoRART

> BEWHEEXBHGKRATR”, FAHETMB"HH K.

7 A 20 B, 3# X F% & A T 63 E X4 d SRAT R, SENEZ+m B3 W B
ATWHEITmET, ATILZZHETEZZEAKBEAEATH S SRS, &5 EXFR
COMRATR) e BEAFTH, AEMHRCLEEAL BN 100 AT E LT /EAR 1200
K, EMAERELAL 7000 7. T—H&, 2F e 5K 3 SRAT X7 38 N SE IR 3 #F
B, kg e kA i E A

THERR: F—U2

FRRERT: HRHFLRS: LR AT LTF WA,
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APPENDIX 1
Summary

2Q23 Service sector:

1. Industry: fund holding ratio and relative industry allocation ratio slightly decreased compared to 1Q23. The industry-specific
fund holdings accounted for 0.22% of the fund's total equity investment, down 0.10pct. The exceeding allocation ratio was 0.11%,
down 0.06pct.

2. By equity: The fund holding market cap for Meituan-W tops at RMB 22.68 billion, followed by China Duty Free Group and Jin
Jiang Hotels at RMB 6.71 and RMB 3.11 billion. Fund allocations for Meituan-W, China Duty Free, and Jin Jiang reduced by 229, 88,

and 44 funds respectively.

Key Stock Fund Holdings: Duty-Free: ratio of China Duty Free's public float allocations fell from 4Q22's 7.2% to 3.1% in 2Q23.
Hospitality: Jin Jiang and First Travel International occupancy fell from 4Q22's 15.2% and 15.1% to 8.0% and 6.3% in 2Q23.

Investment Suggestions:

1. Duty-free: The Hainan Offshore Duty-Free sales in 2Q23 were RMB 9.42 billion, down 28.6% year over year. We consider China
Duty Free and Wangfujing highly.

2. Hotel: luxury hotels/ high-end and mid-range hotels/ mid-range and economy hotels in mainland China have seen a RevPAR
(revenue per available room) recovery to 119%, 109%, and 125% of their 2019 levels respectively. Huazhu Group-S, Jin Jiang

Hotels, and First Travel Hotels are recommended.

3. Catering: June catering revenue increased 12.1% from 2021 with seasonal surges expected in Q3. We recommend lJiou
International and YUMC China, and suggest close attention to Haidilao and Xibei.

4. Tourism: Domestic tourism in 1H23 rose 63.9% y-o-y in terms of total trips taken to 2.38 billion and total revenue increased by
95.9% to RMB 2.3 trillion. We recommend Songcheng Performing Arts, Tianmu Lake, and CYTS Tours.

5. HR Services: As the macroeconomy continues to recover in 2023, the overall recruitment situation has not yet returned to the
19-year level. Recommended stock: Korn Ferry.

6. Education: For Al-based vocational education and training, we recommend JIAFA Education and Chuanzhi Education.

Investment Risks: slower-than-expected recovery, macro-economic downturn, increased market competition.
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TREABE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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 47 A E Analyst Certification:

A, Zig, ARKIE () AFLREPHEURARRT ZMNH AT L E RAGETIAA BN ALTAOMARL, FL (i) KGR T ZAETH) EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRAERA B 3ATAER MR 5 AR LARE P38 B AR 8 W0IE K. |, Liting Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, BRA, AR () AFLREPOELRALRT KM KFL T RAGETRIA BIA IR LT AGOMARE, FA (i) AORH T RA TR 5 LT TRET £
R RRRENRAEBRANRERL; RARRE P BN HIER, &M (BHEANNTE) ALPATKRABAG A A, AfANTE (ALEERRN) HALEKH
RRAERF BN INTER N5 A RAREFT 348 B4R 8 B)IE K. |, Hongke i, 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.

£, WEZ, ALKIE () AFLRETHEVEARRT ZMNA AT L E RAGETIAA BN A LT AL, FL (i) KORM P RAETE) EAFLRET £
R RAERBAEAEARNRAL; RALRRE VAT RN RIER, &0 (LHEANNTE) ELTARRABARSHE, SRR E (L5000 BARELH
RRAERA BN 3N R N5 A AR P38 B AR 8 893E K. 1, Yingzhi Xu, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#& 7% RHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
ERMAERE, & TRANARES, # K94 E 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).

BRIEARDARA /AL TG (AR BB ) AL L M AAET 601888.CH WAFRTAE, RARTAB O 1 SdRELTAHIM, REAZZAKHEES
BRAFRIAAD; 20 BAMEAREA, TAHHAMSAANRARG S FRAAR,; 3, BAEALBLHHHZRLT, BRREAFBAD,

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

601888.CH B AT Rt £ 2 AMAARBEEHRTRITLEE P
601888.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

B ERER)ARA S, KT A ARERA RN, BEEAATRA S —BRS B REBUAR A RELIEAARA S —BRGERABARRA SR, RATHHE (£0) K
DARAE, KREARFARARA ], BhERSELERARNE] RERABERERA RN ANALE DA AREENE P, BARE P REFRTRITLEN IR XL
5%

B ERER)ARA S, KT A ARERA RN, BEEAATRA S —BRST B REBUAR A RELIEAATRA S —BRGERABARRA SR, RATHHE (£0) K
DARAE), LR AR FHUEA N3], AR LERARA S and BAUABERE 4 R/ ) 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.

ARRAAIZRAMALE DA ARBEANE P, BEWE P REFIEALS RS
KB F B T4 1Z is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.
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BRELEN DA FAERIEAT RN —BRFBERLRUAF RS RERIEAA RN —BRHERAARRA G R A KRERELFRERRETRTRE ML SR

E R

Haitong has received compensation in the past 12 months for products or services other than investment banking from £ £ 1E A o/ 8] —

—BRBERAAA A E) Rand KRR IR,

RN (R 2020 57 A 1 BF347)

BABE AT RAHTY) KRR PREARARTAEEAMNE 2000
S RFXT, PHABTRT, B4 L@ % HT AR Lo FAHTI
KA ENZEG L, BXALFRAELLRERAT R, EETH
AT, DGR RARTARREARTEN. ARAHELRENERR
ATEARL (kAR NATRE) ARAREE.

PR E RS

RFRF, Ak 1218 M ATAAT ERBHEKRE 10%AL, KR U
‘F

P, Ak 1218 M ATBATEEERTNRK, BER LT, R
FmMM%E%ﬁﬁAﬁﬂW,&MA%¢&ﬁ%iA%ﬁﬁ 4l
BFRW, Ak 018 MATARNEREHRRE 1060, 2R LE
‘F

AR ZARAH: B K -TOPIX, $hE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; AL Ff A7 ¥ L& - 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.

BENB 56430 BEIRRREFTIRENF

KFRF L3

(##)

HARRREZRLR AR 89.6% 9.2%
BERIFEP* 4.7% 5.6%

CEENMEREAZRTRTEP B AL
LEPHFHRN, PlAEHS

A AMS AR T KT, PhAEE KT R,

Most Recent Full Quarter

Underperform
1.1%

4 Neutra

KB B R 2 RAAT R 8 RERIERA R 9]

W4 Rating Distribution

Prior Full Quarter

Underperform

Outperform
39.6%

Outperform
80.6%

BTX#

1.1%
10.0%

P ARAE FINRA/NYSE 803 B0 B AN, AT P AR AL~ £ 4], FEEALAPROAERANRE.
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RATHRBEALN (A£202056A308) :

EN, Kk 12-18NA ATSAA R R HKIGE 10%0 L, A& T

P AR 118N AFRAAS AR RHTNAK, AR Lo T 145 FINRANYSE 893 A0 A AN, &MAR P HFRUNRA T —£F].
2, AR ATS A EEREKRE 1090 L, KEZLRT

B ZARIEH: 0K -TOPIX, $5E - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 4557 # ¥ Bl A 1% - MSCI China

Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 11%
IB clients* 4.7% 5.6% 10.0%

*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.

BRBGFEFAAR: FARRAAIE, RARERRE, FEARE PREGEALRERIREZETHL, RALTTROBELEIRS BN TAHL SR H A
THITREIFA, Rk BRMERETARBRA, ﬁﬁ#ﬁ%ﬁﬁ

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.

BEABR A REE: BERRTRALFAARTADHTE A REFEERPA, BBiTA (600837.CH) , BABRTLENENE, LATTRRAYE A RBOFTRE, 2
R, BEEAREASHGEARRG AR, HOBEBERSHLERGTEARFRTRA AR,

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

BB KA 100 AR (Q100) #3k: HAERF QU0 BHR-ANEHE 100 LHBTEAFENRATEARMITE > %, ILRERDIATRENFRLA, FEAHELIER A
RANATREOAL, SREREST QL0 KHANMEL LF.

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 AR A H: REEARFNEAERE (BH2RRT MSCIESG Research LLC AAHAA S (TESG 7| ) AAAATESRREREL ([HE4]) ES6 FHE
PRAKIELAETREN BN, Bakf AT EE, ARARFAESEARTFAETHRE, 0T HERRAER A HHERR, WLER%%@TW%&H R e
EE/EWEIES Xz M N Hﬁ&ﬂéwl FRB BN ABRARGEDY, I, BAARERRRATHMME RS EARILE ATRBEREE A, PREOLKE ST

BERMRE, 56 FHAAEERRETTHA ROETERAR BN R WETTE, RIS, M8, #5%, BT, BELETLRRE RS (QEABRRK) iz
&ﬁm&a

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.

BipSL A (FIN-ESG) StBRARFARALS: A% A LRA (FINESG) HBZAT, 45 LFmili ki34 RAELEN:
F—4% A (FIN-ESG) HBZDARTHEERFHABARTENS (ATHAANET") ATFAERBONFELRERR, ANIHELGEALRZ LETEETRIE, 39
B RBAE, FRAAIHEIM I RN, LREEARTAAIIEBE, HERBE L LR SHRE, ANRTERMAIIAEES R A AL
*%ﬁ%ﬂ%ﬁﬁ%&ﬁﬁ%&@%ﬁ%ﬁ%
A4 BRATRKEARERERBERBARAE P, WHEAERRKETERED FEREREE A ZBZH I, REBHANERBGRDRARM AR KKBED NS HHH
m&ﬁﬁé$ﬁﬁa%%T%Ti%\%ﬂ%ﬁﬁﬁ%é$ﬁ%ﬁﬁﬂa% FIRRRERGHIE, BEFTELR, KEHE M 5L584E%) MIRRTERA, SEHL
?ﬁ%ﬂlﬂ’ﬁv BB ERATM,
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5 RBUERAUE K )

K. L8 %% LA BRGE, KB, WAL K5, Tk, R, B4 RE. KR R T BERAEE B BeBRRANE, FNRALERILNE =T
AdRkE, BRPRERENBETE, LRIKRTE,

FOL AL TENALR, RERRAFEANGLEDNAL (o (LRRSER P 2R (RERRARAPRS (AGE) ) (BRABAKK) %) AAZH, Nikit
WA AR KT EALTPRELRDRARAARRAR-RH, WARLTERAZ AR,

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

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

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

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

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

s ES AL

FHREROARRE: AREDEARREREDARA ) (HTISGL") BATH AN ETRRFALARM S (HTRL) KA, HARRERBIERRAR AN (F571%) &
ﬁ%4%%ﬂ%%@(ﬁﬁ#ﬁﬁ%%)%%%%moﬁ%%ﬁ%ﬁHmm% # B B/ 3] Haitong International (Japan) KK. (“HTUKK") #9030 F K47, HTUKK A8 B AR A4 A%
EARTA,

FREANFRRE: AREOAFTIEAL D, HFRITRIEAPATRT Securities and Exchange Board of India (“SEBI”) % #9 Haitong Securities India Private Limited (“HTSIPL") A X
17, BAEHMER L% £ BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L8] (4ARH (AR HA ) WA £HRE. HISIPL T 2016 5 12 A 22 A4
FRABEREREREAARA S (HTISG") H—Hp.

AT RREANETRRA LA LR, 24TOELEREARD AR R/ RETERIAZ AW LRAR ELETRELA,

ALAHEE EANACHBEIRATERR, 12 HTRL, HTISCL M ARE THARREAZRARAD (“HTISC") AR LR, £ R WA EHE TR T AT
FURAMRIE, ALHEPHALAAARERARLS DY, PARK, BRGFill, ALBRESEERN, LHEPRANEMAIREREGHAFEEREFTEONE, ALhHE/
FREABEATEAE L ONTRIETREN RN, ALLIFEER, AXHPRAGIEATRALRTES, pRATF RUBTHABR H o0y dARFHY, NLETL
THRAMBTFERHY R, TEORAAT— R REBRNER, ERBRTH, QBT ERTATLY, AFLTRALNTENE, BAFATEAHANRTH, BRERINRE
ALBPWENARAGE L4 PIRFAZEAEAIHMSRA, WBOMSRAARREE. BRELRAFOTHFEEROEAT AR AT RE, flk, A, 28
AFRNELAF, URERTZAFERAERATESTE, FOTRAKIMHAEN MR AETLRAMENRK, 6 REEF, B RARZAMRHRAREM T
1.

Bt AL ARKBTEN MRS, HTISG REAMBKXBEN ), BATEAR, TFAER, ATAHEA ZFARALAFEANETIERRTEREA K CAECURRTES,
HTISG 894 E R, XA Rt LALHTE HTISC MK E P AR REEALAHEELARG D KAB BT AR ELALSH K% HTISG THE 5 ALHHEERAE LR
—HMBF R R, BHTRLEA L4 RARALHOMBATREGER ) RE, BHBEENL

#9717 &8 B 17 M 3k www.equities.htisec.com , £ 25 A FEFERARG B A EF BEINALZATREROALE &,

FERPAFRESR & AAFLENLINEEBR)AFA AL FINRA AT EMAA ALK, FERTEE FINRAA XS KAFL A fin il A EaFAE
EARHHF 241 FANZ IR

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PEARE e
BRETLHAAR, ENETH LB AREREAAAT TP HEOETEARTEAR G HBBAHERE LA R IREGETEFHAEAR.
FRRREOBLER: HABRERRD A RN (HTISCL) & T2 KA LRE, HTISCL REABARERS 1 22AFED (WEEARD) BHIAT, TRTREHFTHR
(EARBTAN) (FREWE 571 %) (ATHARSO) HRZHEHRE, EAZHANREL, AFLRERRES SFO FIRZMFLHEFE" . AFLREAZLIEAR
ARELERERRNFE, BRRMARE AT LRE VAN E BB BT R AFLREWRBARTRRET 2 LR ELHROETELHRE HTISCLAEA R,
%@M‘%é‘amﬂ% AHTAR% W HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTUKK AARAEATIE HTISG £ BHRE N8, AAEEBEM, BRALEBXTHLRERH F5
ROMARBZUARHAR. RFLRERBARE 1934 S FEIEAR )% 1506 RAZ OB LM [ B Z2HMETH | (“Major U.S. Institutional Investor”) A= [ #L44%
F#] ("US. Institutional Investors”) o f @& BEAMETE» KFFXMAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE A 7. HKEAFRRENER
B4, %%*&%ﬁwmﬁ%ﬁ%éﬂa@ RITEMIEARMA LRI EE LM, AT HTIUSA. HTIUSA 4T 340 Madison Avenue, 12th Floor, New York, NY 10173, %3 (212)
351-6050, HTIUSA & £ % B U.S. Securities and Exchange Commission (“SEC”) iM% 7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #15& R« HTIUSA R il %% 5
ARRRE, LRATAP AN, AETELT, KAAFLRENETLZBRTH, FBEAESPWIRARKE, CTFEL HSIPL, HTIRL & HTUKK A## 1T EFiERRM
%é%ﬁlﬁﬁﬁx%e ABRARE T d L8 HSIPL, HTIRL 2 HTUKK 2477 XA 2 MR L4 FINRA 0AF ROATR 46, BOLTHRAT FINRA % 2241 520 5 AR M A, A FER
PR P AL HIERFREL BEAFLRS P HRGEAFRBIERARARLRIA (€4 ADR) THAL— UL o FEBRTHIERATRIIAEM, AR EBEAY
HR. AAEEBEAIMALRILGEATRARS, A TRAZFARLRANTEAREZERNARMFN LT 2K, RETRE T UE AN LA F o417
EARMELBIENRT IR BHIMETCER AT, Tﬁ%ﬁﬁ%ﬁ#Hﬂ%%ﬁlﬂéﬂﬁfﬁwmﬁii@&}ﬁrﬁl%h FEMBARPTR P HERE

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

New York, NY 10173

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

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIKK, 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 HTIJKK. 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

YEARLEFROELER: AP RARLRE (TAPE", AAREANORE, FOESRGATER, RNHNFHEREE) AARBERG T BEEEARKETHAHA
RATHAGMA FARBRREERA, FHATHELARUR ETERFLE, BBED, AXHAYEARMARKERONELERNG, RREIEAL AL M
AR, ERRTEBRAAGRERATZA, ETEARARANTEARIMERGE AP OETIERAMETEERE, BUALHOARAET LERFBAR,

W XBREN B FA: AETEATREMAARBERBEALETRE KNI EFER N B EERNEAINDIERNEARE, AP RIERENS KO 2 AR
B AHREAED LA e KIER KSR IR B 4375 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXH A% ] (“International Dealer Exemption” ) X 57, & T X%
B THRTBLEE, SR% AP, EnEX, BEMREETEATATARBEAETERANBRANL, RTFEER, JEEIAFRIT. MERHETERAERAX
MW EERAARFTERMET T AREZEMA, LPHANE LRRIEANEE, ETSRBRNE R Bk, BRI GEHHE, FAMERORBEAYERAHET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATLZ & [KT#HFE# | (“Accredited Investor”) , %& &% AEAT National
Instrument 31-103 % 1.1 AR89 [AT4%% | (“Permitted Investor”)

HFmRBEEHELER: A RAED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 82 #% % 2013114006 T4 msk 84t . HTISSPL R AFA (M4RF%) (%
110 %) (“FAA") RXWBAMAHE, T (a) REXTEA, FRETTIGEY, RHMITERADADIMTERADNEN (b) KIFRAAFAKIER, XHITERL A
ARTARAANF RN AF LRE, AFRRERRELFA GEARMRE) (B 280 ) & 4p £ATARHRAETA. HTEAFRRLR LG HZ MR WL
A, AFLREQIBARBLIATE &L HTISSPLE A -

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6536 1920

BARRANBLFA: AFRREOGRBEREAARAANAS, BAPALNFET TN LRMSRENIEMEBNA (BB A RLBAARZSE (“FEL) ) % 61
(1 %, #1711 (1) 28RITABEER) o

FERRBLAENELER: AREDAFLFHFA Haitong International Securities Company Limited #i A%, ARERAMARTHALRNHELEP KA, BHEATASARS
MAMBETTAHRANREELER . RARKBRIMEART LR E P RERHARE, Haitong International Securities Company Limited 894 L L # 4 R B AE ML BRE TR
BERF AL RAGERCRKITRALTRN 05%. HARRALEIREATHANL 2T XALCETTRAT,

BAABHEXAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2 1445
KA LIEAARTER S (ATHANSICY) 23] (RBRALENE) LHF 2016/396 FATAERALY) REAAKL, AFATLGTHAE 2001 5 (0 3%) ERXAZARKE P
RELBRAHAIEGREHARKALLRRSHTHEK, ASIC HAFAATEATFERI: wwwlegislation.gov.au, %8 BRRENLBRETHBFEFAALHEH, 7
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FERTZOELER: AREONFIEEAR Y. HFUTRIEAMTR L Securities and Exchange Board of India (“SEBI”) %% & Haitong Securities India Private Limited (“HTSIPL") #f
KA, @341 R XA % 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) (4Ak# [ AR HH | ) HRfis,

B 7 4 AR Haitong Securities India Private Limited

SEBI A 247 2 # 5+ INH000002590

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

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

CIN U74140MH2011FTC224070
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MAFTA: R EREAZRA RN 2009 . K EFH A

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: +9122 43156800 Fax:+91 22 24216327

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

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