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wRIME, THEMB-FHF, Bk aRFREERY E. QHLF
B AR KAT AL b TS A, B AR A E AR, AHERARPEIA.
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Fod, MAREE. KEF A i, RXFEFR/IFA, YARTEZTEALD
AR IIEFT HE BB AIKE, 7 AL HENAA TR EHZLTHTL
K@OTAA, A RTFHLLTFTEBAT. KRABSTLFAREHZTAL
AR, B EARATHG T AL AR, 2EFE, 7TH258 AT H
BEAAM, TEZFABHIOUIEK, RXEIE, LEFTLHARRAN

o AAMITLEMALZH K. M THLFFTHEMINAR, BTR—K
B E 2R B, EFFARTHITLEMNBREERLR, —FTaEAL
KL E G TMT e R IR, 5 — 7 @ A3 2R BIE RSB #
b, TR EINGE . RMINABET R—&MR, TLEMFRE X
BIAr, T E2BH A=A —RITLBHEKSERGHT4, RRG A ¥
TMT RAL TR SZE, AR S HM BT L2852 A% RIRJF L2
B Kb, Ak—BE TMT 6948 5000 5 Rk Sl sk, il 3% S A
TR Z2HH;, —RARLREWMEBIT BT, MEALAEACEL ANER
ey TMT, B AT E RN E Mk, ARk—BEAEZEESFMGHL
SR THE, FEALANRARITL;, =2 FFFTMT KKIETH
FERARERGRERA, 265, MAMITLRE R P ZHEL,

o NARAMFENE, ABAFTRKPER. MBAMITEFEEXEHE, EH2
FAr AP RIS EAN ST 4B HT A D EME, AT LERR
HiFRE. ARMAEMMAEBREGL S, KRN+ ARR KA. EXHES,.
B ARFEH TR 23 FBAA LR E, R THEMEEA L RMELIL,
PRAAT, AP FRABRRW IR P EFFEARGLYE, Atet
Bl 868 % TN P & PR K % R . AHHR AR 2 K9 2 4,
R GLA T @ K 13-15 F TMT AT 2%, A%H T % — i &1E%7+
FHE, AREFLFREIIHENLRTIE W K. B 43T AB R AL
RKEANABEFHRITESFH, LG RANGHR. NEKEEBE K, REHFE
E, BAE, ABREGEK, R EAIEMR., HheFR EHBEFIKRER
Bo

AFABS BB IR, B mmges. skl ARATN, B A% T LR AT,
8 5 2 & i3 [E FRAR ST A TR 3]
M iBAE AP EAMAK (B8], il
B iR X 2t Ao i 38 [E FRE 445 H)
Fpl &R R A5 69 AFT R, B BAAT
AR 2RI, B E FRIEA R
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B4 it 2354 AZADRRIBEZEE L i 6
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B6 AFUREE. B T HEAATIK o 7
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B8 A TMT B FIFE D EABFTUE (oot 8
B9 ZHEINEITIE RABFALE I A TR o 8
B 10 AFEAEEL ANFEAE TMT o 8
B 1l AR IR A i 8
B 12 2AFEEAEBARB DA e 8
B 13 AFEAEBEA R BRI T ARI oo 8
W14 23 F—FRERMBNGBSHEAH T ETRATRE e 9
B 15 BEHEARDMA LRI E o 9
B 16 ChatGPT &L RANABAFRN P LLERHE LA i, 10
B 17  RE AR TETAR I s 10
B 18 BURX B THIBET T HHABIED T e 10
B 19 KREHEZETHHRFEIZEIZER e, 10
B6 BATEPE R (TTM) oo 11
B 7 BATI PB AL (LF) oo s 11
B8 &A7Tdk PE A XAz KTF (IB3FAR) e 11
B9 ZITEPBAEMEKT (I3FIAK) o 11
B10 ZZ2FTHHEIKBEBEIL (%, 07/24-07/28) ooooveeeveeeeeeeeeeee e, 12
B 11 2T LIEHAREREIL (%, 07/24-07/28) oo 12
B 12 M#Bd EFRAHERNT CAART, 07/28) e, 12
B 13 LEEAEFEETLAFENT (LA, 07/24-07/28) oo, 12
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7 A 24 B HEBARBIE, RN RIEATHIMTSA, Sk
BEARRS HM, ANBHFFBAIKE, Wi LTS LT, #HE, EEETHiE
R A FBALY TMT, J6 4 &A@ W4 6 A 2Tk BT, 3% 0T X547

1. TH R : T iEEERFRK
1.1 Boe BLET Hisa iR

WHT B EBRAKE, BUERARNET H#GHRK. KMNE (BRI S M
8914 5-20230715) 5% AL P AE, A AN A RGO ENARIEET HHEE
BAIKE . MAEEE, & E 2023/7/27 & A, LiEdsH. 7 IF 300 453 PE. PB 5 {44%
= E AR, A LRIGEERROAKT EF 10 ARG KF. AKEFR Z 45
WA, BAT ARG EME (/43 AR PE-10 FHEFIks %) H 3.06%, & 05 4F
VAR BIAK 25% 042, S 05 SFuAkME+1 BARE 2 (3 FRH); BAT AR
BATAC b (430 A BAL & F/10 FHEMFILEFE) 4 0.80, 4 05 4F AR S EK 1%
M. MREHE, LT HIBAFE, 2FABRRRAKEEE, 28 F TR
— & TF % % 6600127,

7 AEERAB AR TRERTHFEAABGTA, A KT HELT T EERIR.
ARAEBITZFA K F U T BAERNAR, 2L “BREGIEFEERE, 25Kk ER
— AR R KR, A KATeE e 3427, F5RIATF 5K e RENBEFIRIEA LT, “m
% AR T A B AL B, SR ATHG AR ARR, 54 A= E “f&
BRATHFAET, MEWNZRBERHEVHAARRK “KFATH”, mARESNIEH
CERFTATY, RFBFTZFES”. &XEBFE, 7H 258 ARTHRAM, ik
1 KT 2.1%, FF 300 K3k 2.9%, FiF4A A KK 2.2%, &K AR HIL 9500
e, db®mFe KMEAANYL 190 12T,

£ 1 ST ARESXBHAET DB 5 £ 1642

PE (TTM, 4) PE (TTM) & 05 k412 (%) PB (LF4%) PB(LF) & 05 k2423 (%)

s 2022/10/31 B 2022/10/31 B 2022/10/31 2 2022/10/31 2
LiE 50 8.3 9.9 8.1 30.9 11 1.3 0.6 32.3
B A AR 4§ 37.4 31.4 12.6 3.4 4.8 45 41.1 31.8
#+41 50 40.0 40.0 6.9 7.3 4.4 4.2 3.4 15
7% 300 10.3 11.8 10.9 26.9 1.2 1.4 0.7 13.8
EiELz48 11.4 13.0 13.2 30.4 1.2 1.3 0.0 11.8
FiFAA 15.8 17.5 23.2 34.6 15 1.6 2.3 15.4

FA KR Wind, HTI, #&Z 2023/07/27, #: €]kA4554E & 2010 FF 45

Bl AH3FAATLHTABRRNGEHECLAT—EFEE B2 A 3FMATLH ARBFRKS LT THREFREE

AR B (%)
W+ AR E

....... WE + 24EATRE

L (35FR3)) AR HE ks &

¥E (3FA3))

o A+ USATREE
. smae, mmmmmee BB+ 2AFAFRE

s L J—
S

0.0 -
0.2 -

0.4 -
0.6 -

0.8 -

1.0

=S =S X S S =¥ | ¥ ¥ ¥ ¥ ¥ T =S = =S = =

Fop kR : Wind, HTI,

# E 2023/7127

FAERR: Wind, HTI, #&Z 2023/7/27
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HAITONG BT AR 6
BREAABRY QI BBIIRHEES, TFFTHLARAZBROEMA. &
M (A @5 3R 5H——2023 F BARL T & 2-20230623) 9 47id, 57794 @kt
IR%), BPRAAR®E LR LT RAF LK, 7 A BUEHABURAMIRE B IIATZE,
AAVAARIE K BOR A B2 B3, R, KAVAATFFEE R LA R IE)
KEZFEENOERF N, 2000 FELSFEEFEEN T AR ZEGEZRD, F¥H—
ANEBAE 3OANA . AEEABAHIET 2019 F3FEK 4 FEm, & AH0E 2022
F4 0, ARETD LA K E G RAIRIET 2302 k. FAEEGRAHLEIH, KM
25K A LR, &4 GDP Rt A 2k 5.3%. AL F@BEGTET, &AM
it Q2-Q4 A L B AVKA2 Y 7, 23 54 A BEAANHAR LR A 2R 10%. £2
FrAe BAIMIL EWIRT, THFFARTHEATRA X BRG LA, &b d, 71
26 HE£BEBHF 7 A FOMC L&A, SHmE 25 A4AELE, M TFEEAGEHME, £
Ak E BB R A TR TEKS A Y f 2 i, BART, KNS F L3
M G R RAMGER, ELADEADLTER, AATRET ZGEIL.
B3 ARELRHRKET 2302 Lk
0 . — e RS ERRI (%, ) PMI:* o 5 (%, A54h) -
25 i i E E - 52
i \ i i i
2 a fl IR i i - 50
15 1 1 E E i i
: L) ! | :k W
10 - i Y i H i :
| E li/ \A\é. \-\\irv‘1 E \46
A LA | oy N
5 ) ! ] ' ! : )
s§§§§@§§§$©$$§ﬁp@3@)$>§)§5@$®§$§¢§ﬁ§$§
FH kR Wind, HTI
B4 it 2354 A BAERELG L B5 234 A ROE A Z#H&A&&
— AR I EE S A)E R ATRIEL (%) —
50 - S HARH A £ F AR (%) 1 FAMROE (TTM, ki, %)
30 | 10 +

m—fﬁ\Jcﬁ_\

PR

e -

-10 - \/ 8 -

30 - 7 T
= [s2) = 0 = [s2) = [se) b= [s2) = w N ) N ) N ) N & N & N &
o o o o o o (o4 o o o o [s2) O O O O (€3 (3 (€2 (3 (el (3 O 4
¥ & 2 2 8 8 X JF ] ¥ & ¢ NI I S M A A L LI I

N
FH &R : wWind, HTI R A FH R Wind, HTI 5

12 B TRITLEMNHLZHF&

TFEFTHEMHSNLAR, BTRA—BHNALERBLE, LXF ARTHITL
MO RBEREKR, ZAH “RKATR” 98B, — T @A L ENLFHM R0 TMT
MR INEE, AUk (RE 2023/7/27) 31 AP H —% 47k B it kg HEL 7T =09
TR AidtE (39%). 4 (29%). T HMA (19%), EARTHFL A (3%); A
8%, HHEMPE (TTM, TR) A 13 FkmMast—E AT 90%, 54— A8iT 80%.
5B — 77 8 R LR FARM AR A 4L e R FBORR G, SF AR AT
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AHEEZHBEAH-19%, £EFEH-12%, KieH-8%, EHLHH-6%; Ak
{5F, 3 H AT LABE O 2 12 Jf $ K42, Bldef o T PE A 13 F R 523 H 1%,
EHAMIA 13%, R BN 28%. AAVINAIET kR —H&EH], fTkZHA 2E R
FRbr, ZRIEANHH A

(D) FURBFKEEFTFH. RRGERZ & 2T LAt KEWBITKE, H4A
FIIAE B 094 AE, BT L RBHERAESE EBFKE AN B AT, £ LA
H—RMREREIT LB TFTABKRR, M AT AN HRREIT LA TABH KK,
FEANERATERE, 23F 4 AB-F, @, F48., s 2L KRK %, B TMT
MR I MBFNEEANAZT, REIE TMT HEATAE, {BEIMRAL TR/
B, MR ZHEMAMITLL 2852 RBHRBHA LT 2F88KiTH, B, #4% RRG
BA KR — A TMT 8942 500K 5 Ak S8k, mil % I B 2047 b A 2 585 o

(2) NFEELBETHABTH. AIHEEER, LFFAEELLHLCEMNNES
BofmKk,. —FH@m, NELASAECELE ANTE 0L TMT. 23Q2 £ 4T 60 F, M
3 230Q1, AHHAREMIR TS LI E 24.0%, ABHLE] (Faxt 7 iE 300 474k &,
TR) £ FE 7.7 AaaHh, BaTAmeed 4ol E B, M5 F 13Q4-14Q3
KFe H—Fd, AEAEBER, NFELSVEBCIRE MRk, 23Q2 K MLk
AR G LTI E 32.0%, ABHEILPITHRZE 7.8 N0 %, &F 13 F LR MAIKE] & 20%
B o, BT RA A Fe e iR F M EH LA TR, Bk, RMTAA LK
— B AR EASEIMGHC LA AT HE, TR 2RNAMIT L,

(3) A&3EKEBUR AN F-FH. EFF TMT KKEETETHERRERGRE
W, R\, 225 12 | “HFB—+4%" R, 23F 3 ABRRHKEAHMRL; #HK
7 &, ChatGPT /& £ AL R4 AR Rk A dwsk EH N . )il B ZAAR 3 2 A3 vh 3%
X, LFF2FETEEHGEEIE, A TERNEN. 255, IR IT LR
AP SER, KRAKEBHEZARM, BBKEEALHSEZH, P80t B
2 B R AR B BOR, T A 27 BARERR Rk Tt — 5 R E B
EAL B AAT A Fa R B A R | R EPAE A BB R . ANAE ST CINE R R
F BRI BUS BA NS RIS R P ATEGE, 7 A 28 B B 4128 E A 29l
AR KA RIR T ARMAL F IR P A & TR F AR ESNFRE TR T; Fibde
Bt mr R ERR B LV L ERE, THA 28 AE4E “ERERA+EE” F46n
FALE AR EEHF A RERFAKRE,

M6 4SFUKRERE. . MK

B7 BOEFRAB TMT 4R AEERF

- B4k Rt ikektg (%
50 PEARRIIRREE (%) e FLAU(h ) e 45 (4 77) e 15 (7 ) e AT 46
40 +
2000 1
30 + 23/03 (BUF AR d8dE
20 4 1800 1 BT B T BT B
22/11ChatGPT
10 A I I I I | T 1600 1 FTHA l
| 22/10=+ k& h _
0 A e A L L L ey ..IIIIIIIIIII ‘ 1400 Limiicn B ok 22/128 B =+ Hd
-10 ~
1200
220 - / —
1000 23003 Rén#ABRE,
30 ) B 462 AR B R MR
BAEFEREABRAFGARMNE R RETAEL AR R L LT B EAAHK
FHF AR AT ERL AR T EATRE M R 2 RAKDEETR 800 T T T T T T
MK W Bk &R F FHl e REBAAEMFR 4R PE 22/10 22/11 22/12 23/01 23/02 23/03 23/04
B A& Bk A L IT#E HEIHH F kBE HE

KM R Wind, HTI, #&ZE 2023/7/27

&R Wind, HTI
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B8 #H TMT 2 RFR S EMFILS

B9 ZHORFAMTLE RRBKBBEAAS

RERRGH: Z#fHiEEH—AABAT MR TK SRR

FIERRGH: Z#hidiH—AA ST kR

AR

RBRHNER ; , E, BLBRE, RERHER BAY, RERRE, HERALE,
e BAH, RERLE, il e
BrRAE A AT b
. BF e i)
« ERT Ritiesms s
'l,’?fitff - i
BAAFH AT E S F L .=ace.fm - P AREL
o Rt p e Eiii.; L o
Py e U L 5B b
t S B4y ~Hsak
%i*ﬁ;i{;ﬂ——
IR o
» RAIH ER ShEiganifra = Bt s 2 2 A
B, e B R K . R &R ke ooy
FH KB Wind, HTI AR Wind, HTI
BIOA#EEEELE ANZE L TMT H11 AFXE2BEHFHR
20 AL TR PHAHBATLFEER (%) EEETLEPHRATLFMAEL (%)
—sertE A8 i 73004 so , T AR A P RI00RA A
30 40 -
20 - 30 1
20 -
10 -
10 -
0 ! 0 T T T T T T T T T T
S 8§ 8§ 8§ 8§ 8 8 8 &8 8 8 g 8 8 8 8 8 8 8 8 8 8
3 3825338 8 8% 5 S 88588 § 38 R
FoH R : Wind, HTI FH kR Wind, HTI
B12 A FE 2B AR5 R H13 A F X LBA SR> KKk
EeECRFERSMHBATLFMAEL (%) EeTORFELERTTLFALL (%)
30 —tiaf Ha*f 37 K 30048 1K AL 40 - — it Aaxt P I 30048 1K At
20 20 |
10
0 T T T T T T T T T T
N
_20 il
-10
_20} -40 -
[{e) (o) [{e] [{e] [{e) (o) [{e) [{e) (o) [{e] [{e)
£ 88888888 8¢ s £ 8 gggggcgsg et
g 3 84 9 5 8 g 2 & 8 % 4 <4 <4 44 <4 <+ < & o o d

FH KR Wind, HTI

#FH KR : Wind, HTI

1.3 MmAMFLAF, AEAFRPEE

IRABATLFEEXREHE, BHEFELRLAEFRBPEFIGLF. ERTHA
BDEGMT, AT LHEREF R, AT, BAEEZHF W IHFRA DY
HEARE—FGL, HREHPCRITHEEAS L. KE TR 7T ABEHENETAE
%ﬁﬁﬁﬁﬁiﬁ%%ﬁﬁ,éﬂkm“%ﬁﬁ#klm%i RIEE R B BiiEk
ey K mh AR R, B3 B RN K%, B4R E Kivah Ay, eEiad K
P ERBF IR L MEMERERTMNLELALER”, “ZRRAAE, TR, REF X
FiH, EARFRA ., IHRFFRSHEFT . ARMAEMXBRG K, &N A
JERSeiiAt. B A, BUGRFFIH TR 23 FBA A 2R E,

ot IR TAEHABUR R B RS, FRAAATREEFARLYETF. —
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HAITONG SR E9R IR O

@, REELRTHERAERER, HEE, BFRLAERER AL PN A5 EH4
Ry H, F—F @, LR GHHE T TMANZHELER LR HF R+ %R, BRELF
REREEEEAMAHET, AW LR G4 E Exfs, LR LR FHOEA. LR
GHHFTT, THRMAFRY ZAATHIUEFHRE, RS LBE LR TR R
BERHEKRF. BhmE, BHMAKRBZFART R L, Sod KIAHETRA
B, BAVINA AT AAR B LA ERAR A T e AR R 2R R4

B1423 4 —% E ERBNECSHKHEAHEEERA KL RIS EAHXABARERKE
60 - b B AAMAE SR (%, A4h) - 35 B #FAT LS A F ik (%)
FEREHEEL (%, ) P 5
55 | 30 50 41
/N 40 1 28 31 30
~ L 25 30 1 20
50 - 20 1
7 20 10 I
0 1 T T r
45 -10 1
P15 -20 - 12 //////)'
-30 A
40 - - r r T T T T T T T T —- 10 -40 4 -31
g 8 8 83388 8 3388 & 38 8 50 +11 40
S b N e} S =t} 9 ~ * ] 8 < N g 2020 2021 2022 2023E
AR KR Wind, HTI FH &R Wind, HTI #2m)

MBRAZPRBPER, RELHGAATG. KMNE (FX 13-15 F, Xk TMT
ITHE2HET? — kL AR FERFFF] 1-20230523) ¥ 447, #% 13-15
5 TMT %%, A2h 7T %R EBHTHE, ARKFLFMIRFEANALKR
BIEFH N B, mPRATEEREABHBERIENE o8, HL&KMIAR B S4B R
BFETLIAHLT T ROGLFRLTE, BERTABERABKANAZFHRITEITHE,
Ak Sy 2 HL A AT

MBCREEE R, RIEHRFAE, BAF. 5500k SRR F2HFKEIRH A
EMER, BAVANME SWBUFESm KT F 2 FMBOO BN, RFHKFLFLL
#FAEG -y, TETERELRBEEANA), AREF2HFIHFAE. HEZEFE
B FAIRIT LA L G A B Rk, HREFEARAZ S VHARE, Fit “Twa” #H
] 2% B AR P AR F A KRk 5] 25%, RABRLZIEIRF, it 2025 15 4]
T AR NS ik ) 23354.6 1T, 22-25 % CAGR # 35.7%.

MBKEBE L, REALER, HELTALHEFFAREFMHR. YA HELRE
ik A5 By vA ChatGPT AKX &8 Al A, FH—®RAR T EaFrmsk, £, FH12
Al KA R JE ey E 25 mh, Al KA 69 KR F T L 5 /) Aa X 69 s AT S AR K dE
B, WIBACERE B, Fiit 23-25 F&KE Al %R T HAEE ARk 31%, skih, &k
F 5T LA 34 F2 5/ —H AN, B, 2019 FA 69X F FAR T LA RR T
HANTHOEENE. BEA, £ A KEA, EELFENFHT, 45, =K F
FRE L EIRA L RIS, BIFFARI e B A R E,
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HAITONG KBS Rk AR 10
F16 ChatGPT AH AN ABAEAFLL2RH 11 B17 B Al %K AR TRE R
EBHEERBE SR KA P HTE A w b AL A T HAAE (127)
( ) 2000 -
ChatGPT A 1800 -
TikTok 1600 - CAGR=30.9%
Apple Store 1400 '
Instagram 1200 -
Facebook 1000
Twitter 800 4
RN 600
FA 400 -
# ‘ ‘ ‘ ‘ a o mm | | |
0 200 400 600 800 1000 2019 2020 2021 2022  2023E 2024E  2025E
FARR: FEASHFR, 28K ARHA, HTI T KRR AR A, T2, fFlIE, HTI
RIS KA I B THBEF ST HARERY K 10 A EHESETHHEHRREEL
g P LHARE B FR — T A S  (fe
R s 3 C AL (AL, L)
000 - , %35 (%, - 30
5 AL (12, Afh) ik (%, H4h) 2000 - Wik (%, £H) 120
4000 1 CAGR=25% L g
1600 - CAGR=25%
] L - 90
3000 26 1200 |
2000 - - 24 800 4
- 60
1000 - F22 400 -
0 - - 20 0 - - 30
2018 2019 2020 2021 2022 2023E 2024E 2025E 2016 2017 2018 2019 2020 2021 2022 2023E2024E2025E
TR b ELRECTF &S L, IDC B 7 4%, HTI, % : 22-25 R e Bt e s TR = mr
£ dBb s DA CAGR % A" 4 HN ik THRR: BRILRZ &L REAT P S, ATEZ LR, HTI

2. fEEIRIR: BRAT. R FHARK

iTdefEfisest{ik A, £ 202357 A 288 (FR), PE (TTM, TR) A%
{2 KR4 TF 13 F 1Ak 10% A TFIT LR ©AEERFRR. R, FEtB, @7, &
F 10%-20%49 47 AL B G i Gk, 44T, el T & F 20%-40%49 47 A B Bk, LRk,
T, &F 40% A La9iT ek, B FEL, 250, BEH. IHE. RfdE, £
fo. HHEA, EM, BE RARNAFL, BF, WME. AE. HSEIRE. BiEH.
HWHEIR S, . 24488, PE (TTM) 43HA AR /T #2447 (4.948), H% (6.2
). B A (10.748), R&HeT L RAE%HRS (180.042). 144 (154.8 4%). 7t
Fa (101.7 42D

# 4% PB (LF, TR) #%, PB AL 5{aKFATF 13 F 1Ak 10% AT 6947 A 32
M. EH, BT BT AT 10%-20%89 T L A8, RS, BRIAE, KRG, LA
AT 20%-40%09 47 b A L2 A ak. . Rékde, 2R, Aesk. Ak, il
Bhy, R, Mk AL B GEURE. AWERE: AT 40%A 6T A B
EIL,. ARNRNEL, Wbk, ©HRERFER. Bhail, HRERS. AE. R
BE. PB A ARAKAIT LR ARIT (0.645), HxZF (1.043). #ZH (1.042), =&
Tk ZEE (8545), &% (4.342), HEHERSE 4.24),
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HAITONG Fes At s A 11

B6 £4Td PE & (TTM) B7 %47% PB %#1E (LF)

m A EPETTM, 42) 9 B AE(LF, )

200 p

160 7

6
120 5
4

80 3

40 2

0 1

0

WA s E b AR E SR AR R A R GE ER A R B AR B E % ; 79 %
AL A T AR R B R SR T A A M A & s AT R e s s
& MAEE MK B EA #f H AH & A Rk o /f%]ﬂ& &2:5; HEH &
/4 I B # ECIE N V-3 1 [ &% I RBEE NEH  w
% A A % B )ﬂ

E # *

CI. £ A

R b

FAER: Wind, HTI, #&Z 2023/07/28 FHER: Wind, HTI, #ZF 2023/07/28

B8 %47 PE B Loz K-F (13 F1x%k) B9 &473 PB B 44 K-F (13 FA%k)

MAX  Z47PE (TTM, 4%) & FI13FAKMHEE (100%H4 K MAX £474PB (LF, 42) & T135F Uk E
I:ﬁ_ﬁ X, 0% EA) Fﬁﬁ (100%4 & X, 0%H &)

400 1 @ MIN —MIN a5%

388 909 5% 4% 105 15 =%

250 94% 81% 6% 619 44% 12 53% 5%

200 33% 52%

57% 5 % k % 3% 52% 16% l11%
%88 85%82% 71% 66%Issn/I 3 N I 110 ||o% 59% 2I4i24% 39%, II 33%.33/ 28"/ 21% 7% I 7% T
81% % . JW26%) 3 6 9%
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RNGIT LA ERITER,. Bkt B H385;, LA ER 2R E60 7R BT,
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B % APPENDIX

TREAHE

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 447k Analyst Certification:

A, HER, ARRE () AFTREPOELAALRT KM RFL T RAGETRIA DA X LT AGOMAAEL, FL (i) AORH T RAETR 5 EFLRET L
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RHRAERA BN 3T R N R 5 AT RARE A8 B AR 8 899E 4. 1, Yugen Xun, 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.

#, Amber Zhou, ARMRIE () AFLRETHELRARIT KA KL P RAGETEAA BN IR LT AINMALL, FE (i) KORB T RAETHY 5 AT LIRS
PREGAKE AL LB MK, RS T AT AR MIER, AN (BHEANNEE) ELTARBAEAM4A G, AFRANTE (ALEEREN) KER2E
KARRERR B 3MNTAER NR A RAREPriT 8 B AR 8 892K |, Amber Zhou, 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.

# 5% R E Conflict of Interest Disclosures

BRBRALELREA G TRERTRIT LA/ 3 AF LT HR R R AN ARTUTREA AT RT, AAFLRERT, ATRAXGFRZONEEA UTHERRR
EAMARE, o5 THRAMABE S, # A8 HZ 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).

#EE X (K202 7 f 18 FHH47) ¢ B Rating Distribution

BARR (ATRAN) RAAHPAZARARTAREAMNE Z000

é]: HL,T_ k_’ﬁ\ ﬁ"lifﬁgﬁﬁfk?ﬁc ﬁ’ﬁk%ﬂﬁ‘fmlﬂﬁ HTI é’]ﬁ%/{ic ff‘ﬂ. HTI onderp fI\.'Iost Recent Full Quarter oo f Prior Full Quarter
nderperform nderperform

AARHIAEM L LG &, R4 LT mlgL LA RAHR. AL
AT, PHRHHEAFLATREARTEN, RTANXZREOARL
ATEaHA Gt TANAAEE) AREREE,

11% _sNeutra

MR AR
ﬁ«fkﬂi ** 12-18 /l\ﬂ P‘]i‘)ﬁwﬁﬂ*ﬂﬁ%/ﬁ#g%{(/%}’%ﬁ 10%VX.J'-, g/{iﬁ:i’k” Ou;;;e:;rm Outperform
_F - 89.6%

T, kR 1218 M ATBATEEEHTURK, BREALT, RE
FINRA/NYSE 893 B R AN, KM AR F I RRIARA X~ R

BFXRW, A% 218 M ARSAT RERSRRAE 1004, £k L
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
Bl - SP500; HALAT A B #A IR ~ 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
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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.

HE203%64 30 0 REERREFLFENA

KFXF L3 RN

(#%)
HARRRERLR AR 89.6% 9.2% 1.1%
RERITEP* 4.7% 5.6% 10.0%

EENMPRERHERTRITE PR EHE 0L,

TEPHEHEN, PhALE I EANSART AT, PHELE XTI,

PA AR FINRA/NYSE 893 AN, M B b A B AR — 45, #ESA LA ROAHRANIRE,

RATHRAEARL (AE£200%6A4308) :

FN, Ak 12184 ARB A AR SRR E 1090 L, KEZAWT

P AR 12-18 M A ARSI AR B RTHAK, BRI T o R4 FINRANYSE AR AN, &MaEPHRAINARTZ £,
2, ARk ATBA A AREKRE 1090 L, KEZLWT

SR Z R4 A K -TOPIX, $5E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 657 Bl BA I - 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% 1.1%
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.

HARGRERLAL: SARFAFNE, FAIERRE, FERSPRES AR AR R ZRTHSL, AEATTROBABRREZAUNE, IHHL LMK HFEA
THITRZHA, R BFMERETEARBEE, RIBEAERA.

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

BERR A REL: BERRTRALFAARFALHNTE A REFEERPA, BilitA (600837.CH) , BRBERTLENEN ), LATTRRAYE A RBOFLRE, 2
%, BRERERASEREARRGIAEA, ANBEAEREEEIERNGTE ARFATRAFTR.,

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
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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.

SRR 100 A K (Q100) 44k: HAEFR Q100 HHRA-NEHE 100 LHBTERRRORRTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
BREAWNGTRENFL, 8 EREE QL0 HHANMEL L%,

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG AR K AR LS REEARFRNEAERE (BHERRT MSCIESG Research LLC A A A A (TES6 7 ) MEAATESRREREL ([F4]) ES6 FHE
PRAKERAETREN RN, Bakf AT EN, ARNARFAEEEARFAERGRE, OETHERMARE AONEAN, ZELRREETANER, TEUHE
M ALHREH 4, %K“Hﬁ&ﬂAﬂlﬁ~FWX%k%%m&ﬁﬁ% WA, BAKRLERERTFHUSME R EMMILA, AMHMERSEZiLA. FEOKERT

RERNORE ESGC HHRAREZELRETHHA £ OEMEERRBI ROETTE, CRETLE, B, H%, BIE, BEEIETLRRERE (QENBHRE) ki2
AT R

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.

BiUA] (FINESG) KB BAFAMEK: £RALIA (INESG) LA, HHLFmAEASRAREREN:

F—% LA (FIN-ESG) 4B d MR TRERFABRARF NS (ATRARN ") ATAERBEHATELFERR, AN HELORAYRTERTELTRIE 13
Wit RRELE, FRAMAHETMAIIHRTER, LRREARTIAINHBE, BEARARR LR SORIE, KN TAETMEMAZTH RE A RSB
RN ERERNET AR A ABRK AT

Fo5 B RRACE R BB R MARA TP, KAEARRLER BARE A § RIRE S A SR, ARBHRAERRGADRERMAA RSB RS BHH
b, BRARERK HBPWRATRH, BITHRE RS ARBA RN SR~ RAATALRIIE. BEFFRA, Aih (bHFLEHES) RRAZEAL, HENHL
KEARMA B ERRAHN,

FEE RRBRABANAIA, ANRERGEARA, KABANIFERAHTER, EAMEIMATEEARE PO RELERATEATAL ALY, FESAKERTH

Ko LH. B, D, BRBE. K%, WA G5, TR, AR B BE. AR AB B BARGHE. BH, BARRRAEE, FNERSDRREREZFE
RIAKH, BRPAERENEETE, BRRKETE,

POk WAL ENALR, RARASFEENNARDNAL (o (RRASEAPERBN) (RERARPRE (ARiE) B) (RRABBER) ) A48, NEik
BRMARRST; FARLTFRELRDRARFEY RAR—BN, WAKLTERAR 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 donot 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.

TRAKFY:

R RERGTRRE: AREHEBERERERA RN E (HTISGL) 2T AN EARRALARAE (HTRL) KT, HA 3 RAESBERARIR AN (F571%) &
AHAELAEED GUEARBEL) HEMER, 5 T2 HTISGL #9 4 7#& 2 5] Haitong International (Japan) K.K. (“HTUKK") #18h T £47, HTUKK R A KE A M4 A%
FABTRF .

FREANFRRE: AREOASILAR ), HFRITRIEAD A Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") Ff &
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17, B R L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L# /28 (4fh [ERHAT] ) WH %44, HTSIPL F 2016 5F 12 A 22 B4

FRABBEREREDARAZ (HTISC") H—¥%.

AT RALEHNERBGRA LA LRGN, 2FTHEREREARDARMN IR/ ZEREFEAZANERAR AL EEHELA,

ALAHELERNECHBEIRATERR, 12 HTRL, HTISCL BEMARE THARREAZRARA D (“HTISC") SRR LA, 72 MA EHETMAEE T AR
/

FERBHAAERAELOATAERAGNAER, EEL)ETER, RAXHPRAMGERTRAZRTES, WRAXF RUARTH AR AP HAZAT Y, WEETL

TRAMER 2 ARAR 0, TEHRAF AR RARANER, FERERS), QBT eRTETANY, AP LERARNTRY, BAATEANAHRTH, BLRINRE

ALBPHENAEARE S 4. PHIAFAZRAERAIHUSRER, BOH SR ARAERT. BRELRAFOHFEERNERTRHATHEE, flk, 2, 28k

HF et LRF, ARERRLARERAENAGEAT R, EHTRARCHI AN R Z AT ARRARHRK, HTISC RATF. &R ARZAM A RAREM T

.

A AL ABKLREAPHIRIRI, HTISC RAMBXHKA S, BREEAR, EFRER, HTAREA LFARALH G EIERRTASRAKERAC AR AT X £,

HTISG MAE R, XA RALMELALHTE HTISG MR E P Ao RES AR ELMAN O KAH BT AL ELALH R, HTISC THE 5 ALAHEENEELR

—HHBTRE, B HTRLAA L5 R AR A LHHREAT BHZELh R, BAREN.

7 ) A B R 35 www.equities.htisec.com , 1% 54 £ 58 BERARG B oA 504 BEIHALRITREHGNEE L.

FERMREBEE: AAFLENLIAGEERRMTH AL FINRA RATEMAARERE AT, FERLEEFINRAA X EAARL Biniafrind, MEaRLE

AR R H 2281 FANZIRA,

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. (“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.

PRARR o

BATLFAAL, FUEMA DB ARERAFLAAT P B ETEREFETL S HRBANERE LB FIREHETEFEEAR .

ARBRAOELER: HAERERRA A R3] (HTISCL) AT KA R IRE, HTISCL RAKFBARERD 1 22ATED NERARD) ORI, FFLREH RHRK
GERAME LAY (FREWE 571 %) (ATHARSO") HREGEL A, EREARNMNEA, RFLREMBES SFO IR Z O ELEFE . AFLREALTIIAR
BRELERERANTE, BEARIRBEAFERLSTHENE EMERT R, AFRREORBALTRRET FAREZMXGETELHBHES HISCLAEAR,
FEARREOALER: KFLIRE W HTIRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK WAALATIE HTISG £ BBE N8, HALER M, BUARSER£THLRESRH A
ROMARBZUARHAR. KFLRERBLRE 1934 S FEIEAR ) % 1506 FAZ OB LM [ FHZ2HMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
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F4] ("US. Institutional Investors”) o /@£ BAMZ T2 A XA, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHi&MME A F. EMREAFRRENEE
R, FERBEAFRREREN GRS AETERIMALBRIAEEMTS, RHAL HTIUSA. HTI USA £ T 340 Madison Avenue, 12th Floor, New York, NY 10173, %35 (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% %7, 4# Financial Industry Regulatory Authority, Inc. (“FINRA”) #17% Ri. HTIUSA R % %% 5
ARAE, LRATEY QA0 AEMERT, RAAFLRENEMERRTA, TRAEEIWRARRKE, LTFEL HSIPL, HTIRL & HTUKK BH# AT EIERAM
%é%lﬁ%x%o$ﬁnﬁ%¢$%%HWLHnmaHmw\ﬁ RAEMALE FINRA 9 FF LATIRICAS, BLTRAR FINRA % 2241 AR M B BRRA LA, M ER
PR P BANR SRS A, AXAFARE T HROETELDERAIMKLBIL (0.4 AR) THALE-ZAK, FEBRAHERTRLIA M, ATTEEEIAY
AR ARFLDERAAMREBIANEATRARS, SERTRALFHRLRAFEAREZEANERAANET 2L, AFTRE P AE UM LR B e 1£47
ERIBREBRIANAFIMBNNALT LRE AN, TENEFEARAMREBIANMARMAZLLBA A BFh. EERBANHIARBFERE:

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

New York, NY 10173

KAADLIE: (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)
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 HTIJKK 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
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50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
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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).
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Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

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

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

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

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.ntml
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