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BN (A7)
(+/-)YoY(%)
#AE (BA L)
(+/-)YoY(%)

EPS (L)

BVPS (7T.)

EV (7L)

1YrVNB ()

2021
1180444
-3.11%
101618
-28.99%
5.58
44.61
76.63
2.08

2022 2023E 2024E 2025E
1110568 1208825 1314746 1433494
-5.92% 8.85% 8.76% 9.03%
83774 98608 126058 150349
-17.56% 17.71% 27.84% 19.27%
4.60 5.41 6.92 8.26
47.15 49.91 54.73 60.44
78.18 85.04 92.74 100.93
1.58 1.91 2.18 2.54
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FEFEREZETEFRRKIEIAZ oo 7
POE LB (BE 2023 F 3 A KD s 8
FEF LA oo 9
P E P VI E KL EL oottt 1
2023 SF—F B P B FE 13 EF AVE B EEA49% .ot 12
2016 SF AR P HF BB AV Tt 12
2023 F AR EFLE T ZHAEBIZIR e, 13
2013 SF AR P BT 03E 4 T I BIEIR e 13
¥ E-FL £ ROE K-FHEARE TR 8] e 13
2016 F AR P HF 52 B ALEAD LM oo 13
2016 F AR P HF 52 BB ANEADILEM e 13
P TG FF MBI ZIE T AR oottt 14
b E PRI A RIEA3 TR HEIEILEIRTE e, 15
2022 F-F X ARILAAI NBV Bl HEIE K 22.1% o 16
2022 F-F RARILAAFDENF FEHE K 22.5% e 16
2022 5T ZRIBAF N B FLARF 3.8PCh it 17
2022 S B F L RIZAPARLE MY R AR e 17
2023 F—FE R P B FLZRZAIARBEF N T I 9% oo 18
FE-FL BRI BRI LD K CA) e 18
2017-2022 5 F E-F R AF AT FART 0 REIF R, 19
2016-2022 4 B P2 F o FART RELEM s 19
2022 5P B B4R R NBY Rk G EE AR £ 7.1% e, 19
2022 F-F AR LR P A 5 B HEABIT 80%.cvvvveieeeceee e, 20
IS RS ARAR BT NBY Margin 2 A A58 e 20
2020 SF AR P EF% % i NBV Tk & HAF LA e, 20
2022 FF B -FRHEARFERT SHIRIRE e 21
P E AN RE R T AT S MAEE B AR M 22
P E PRI T AR T EATREEXETEEDS e, 22
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P B IRIRE IR KA oo 24
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B66 2012 FUARFEFZAEMEAIER o, 41
B 67 2008 “F VAR BT I A MMAIZ IR T 41
kB X
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1. PEHF2: 4lH AR, BERELGATKREE L
11 =+ EFAHRE, BAREARKLBELERZ —

B 35 FLE, TEPROCAABRSBMERSTS. LELAR 2. BIRA
EFREFNEZLALBERNZ—, 1988 FFxTRI O R L, mAHKEF— KA H K
M 8] o 1994 SF 2 8] 5| it BRI A fe 3 A RN KA, mAB R B K3 # T4
A, B, NaBa AR LS, AP EAREGTFMIAFRSHE KX, 1995 54 1996
F, FrhB B RGERAZ LS, 2003 FF B-F2h% £ R EK /L, RA P EER
Wz zgagiX f ik, F BT 2004 5. 2007 SF A A& H fEA= A JRZ A%, IPO. 2011
FF 2RI KERAT, SHRFRBIT, BaRAEMBITLSH B, 2012 F4
Bz, FHdsAh Bt 4. 2017 FASTATETACAR T, 2 EL2HEKER
$H—o ME 2022 FK, PHPFRLEL AT 11 AL, LECEOIEEKSE, #IT. £
. iEA, RECHERBRAATE, HE 227 CANE P AoA8 693 (CEFER F P 2744 %
B = BB AR ENIR S, B TRABRM AW LELS LR, ESFfEERSZERT.

Bl PEPFEREZ=TEFRRESHAL

B (VE TAEBFPH

EAEEE ;
#7500 A

Bk

SIRRITIY

F—oh#

100012

BRI BHHM

e

1986 1988 1991 1992 1994 1996 2002 2003 2004 2005 2006 2007 2008 2009 2011 2013 2014 2016 2017 2018 2019 2020 2021 2022

HEYFHZ

NFIPO

SRR b AN AR (2023 F00, FEFEREAKRT, HT

1.2 NEBREMB A EL., 2k, AHATFLLTHLESE

A S EBEMSH, RERRAERERERA. #ak 2023 F—FF K, Na LMK
A 182.81Lh%, Hd ARLA 1083 1L, H LA 745 1Lt DA H—KEAAN NEER
AN 5], Bt B A A=A PR 8], Plenty Ace Investments (SPV) Limited & HA4& T & F
8] &t R EREA N 8] H AR 11.9 10A%, AT 6.52%. KT 4 H 32 A A MR 8] & F )
TERXETEGERKAZT NG, BIRLP 5.27%. N8 aT+ K& &R P Bk &k &
H (KIEA) AFRN S Feh b REHARNS), SitHRLH] 19.04%. KATIAA,
NETRT BA TR, BT AFROIA .. LA QM GEH, 5869 BEAUH) A
AR THRLLTHNEZET.
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B2 +HEFRRREHE (Hk 2023 F 3 A K)
) % + + il .k
i ® % m x| | #m o 44
¥ iﬁ s i iC i % 1"; ik heE R
# % + # A S Ak i+ £
% % * & # 3 4% * = %
P s é.f.- # ey wn K& H R it
A it x i a% b 1 - % it | l 1
2 F?: Fg“ % ;‘;1_’!3 51 ~ T”i & - HH Plenty Ace
A PN o i 8 it — 3] % T R Investments £
> 5 3] 2 W | & %J\ N (SPV) e
u g # & x 3 ik Limited
36.85% 5.27% 4.80% 2.99% 257% 1.92% 1.41% 1.10% 39.31% | 2.58% 1.20% | 2.74%
¥ E P RS (RE) BA RS
99.51% 99.55% 74.33% 94.18% 49.56% 99.88% 40.96% 98.67%
- *
* * gy e * * * t e
= E3 i Fy = %= %= = )
# 7 % I i & iz i A
fer & 3 & # % & N
e [ B

FARR: P E-F% 2022 54K, 2023 F—F4K, HTI

FRERALTELAIOIEAMER, B7. TEAIREANZLSLBL F AT 24
B, LXBERFRERAREGEFRELS, 248, BEFGEAN4UR, TAEARNTF
B REAEPRANRELFTLEBFESEEESFRRFGLELZ —, 1) F2A35]F
ZFH, FrAhEXhf Tt e, RN FeREER L FHRLGIEZ2E T4, F
%8 1994 F R A LS, BAT-FLFL 2T EF —KRFVEN G Frkh bt bt
B4 B s T 2004 F4= 2005 F, REAARFLAEZELANE], BAAREXLGEL
fEEARSNE]., 2) F2 2% T 1988 Fm = TR n, 4 EHEEH 40 R BAILH,
1800 £ MM &, P ESE ZAMZH% N3G, 3) FBT 28 E RN L B
HELARAT, RIPRZERNRITLSWOBS IR, FEATERFRIT. £58T. FEH
Tk LR, EAEMA 109 RH4T. 1191 R LM, 4) F T Ef-Fii AR E
AFEEEL LG ERTFNE, FREFF) 4T = F LN 5 F] 50 5%, TIH =52
HAEIART 437 T, 2ETHEEFRERARE TS, FABEAIE=ZFTEFR
BHREFEERS. FiirR A G20, T LM, AHKAAE RS, fTFxszs
IR KB THRLIERIRS T 46, 2022 FRNMAZ PR T4 2200 77T LH—,
5) HAbM BN EliE O FRiER. FEAS, FREES.

LR RIEXZ G MR SR B Ak R



13 388 B PR
HAITONG

A o E-F% (601318) 9

A3 FEFELESHAE

RIS RITIS AsEE EFREWVS
FEAFRR TERE e
a EZEH HARESFTER
i FEIRT WEFE e
EL2FERE yEEe
TERERR TGRSR
R 0I5

PEEATsie SMSHE AEZFR UEZRE e
USRI TR SR EREAT

SRR P EEEA SRR (2023 F00, FEFEMLE SRS, HT

1.3 PR EEANE T LR EAR B TR FEIAE

RHEALRH AR PEAFLERRAM. HHRTRLEAF 67 Y, TREHLFT,
AN MEAERIRLABZEEE I, 2020 F 6 A RBERERFRITE, AEER
FAB KRS, AT INAETRFRER, MAIFELSAAFER.

HiRL, i, $ALGFRAN, AFXEARHE. BEARREPR. B
AR ERERENELEFRERSE, A AL RAT B/E. R B, IF
FEMAR, BALELF IR L BRI EEEL LA AT ES S F0RNER
AT, FHREFESOY 25, BAVAA, DAFTEANZAERF TS L, Tk, B
FRAL = K 4% 5
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AL1VPEFLHBCEREAR T LA, BFSA. BAERAFZAHS

4 £ Wiz A &6t 55 RS
P HMERERENTR | HENGELEE, 5F. EFRAEAITE, A
BRE | 7 | EFK 1988 F | gy EEAKADRE, AL IRATAFIAL
A o | AAEF. KmERE, looa | PRAFFRFWEA [ REFLRFETEL, ANKREE, STk
BREHRRITE B+ FRIEAEERAERITE. FFRERS
.- 5 | PHEE ERERRG | | RERAEIFRRA | BARBEAEF (BRA), RENAEAEL
) B Bhaliee IAERFEIAFAE | #TE. ARETE. SELE, ABFEITE
j o . L RFEEFEEZIGERRE N ERLFHEL, §
. f . IR 2:3:N SR R R o - o
RAH 49 zg%fﬁ%ﬁ%iji - 2007 ;‘fﬁgﬁ?f;zk BN B BE I AR R X E 2R, SIH R
- - ‘ AR RPITE F RS
215 EMaldrE, Lsde AFXFRBEZFFE | WEZREDETFRK, BFER, LERFRT
AR | 5 | wmenw 200F | 1se EEBiL, EFERFRE
- g | EMEEZE. KRR | o | PEMARFFLRY | §EPERARANTERAIAK. BEPT L
) FRERLBE HFHE T SILAMIAKFRE
e e e s s | BT LUK I AT A A
T HBZBRFIWE ! - s s e h
Mk 43 i?ffﬁ FORER T o1 ;i;gk%lﬁgg TR, WA ARG B, S 5 HIT
‘ EERS
; o o o | BEAKTERE MRS F KA (G CEO).
N LR P T ;
wbm | 55 | PHARATAHIL ggg s | HESEBATINE | ow gt wgnn g s, §EndHhEt
o " T FRATARAADERS
TEvaRFREEE | R, o
REE | 47 | RRERUAT 1008 & | Hapln, pagpE | o ooo SETRSMESEEINE, HRMTE, M
M FHwA EFARBFRS
My HIT A
ERAART RFCE
SRS EEE. § AR REGEIHEEAEA | Gr BAFF (R A RN H BT
AR, 53 L. > o201 | BRBESEL, F | AFRRERAREFEEMASLL, FRERE
o WA R ERIMIT. | HAIGEAR (B HH) THRLEELEFERS
R L IT A
; TN e . . .
FY T3 54 i@iﬁgg;f nk/A/j\t:] 1997 4 HHEPIRFIHFE | ABEDNN DT HRELEIIE, JEL2HE,
wassa AEF LR ERY
g FEIREGRF F , .1 L -
a4 46 Tt A 2000 4 i—;é%F BT G B LRGSR, EREFRS

FA KRR PEFEERA, HTI

NI TN T EG KLY RIE, OIEHCAR TR A KRS
X HAVAH, XA FEARE, NE MR IAS LT, Nibstie, HEFN K.
B¥g., BEAERBAEHIRE. 1) BCARFRAXNAES L HOENEE, BRI
RELFFGEETEARLAGTFZERNRLWE TN GHSXEAR, 2022 54
1703 A% L, #HE 2022 5F K Hw A RAFA R EHAH NS AR 1961 7 %, &
3] BIEAEY 0.107%. 2) KM F T XA EHEAOENNETEF, RIRALFT IR
WA RANGFRERRILHETFNGMGR T, 2022 454 90960 A% L, #&ZE 2022
XK IR St %) 2B AN F) A BRI 2.54 100%, &8 B ARG 1.392%. 3) /M
WA RBIT ERFRNFZH O ELEH BT RARLN ) EIEARE 10%, EA R LT Bk
HRIFAGREZEHE T TIATL 1%.

1.4 R TE: THE—ANEWH, 2018 FRFRBEXBHHEZE

EF R =T AFREZE, BTFE-ASH, RBEN THERS. REIE
Fo IR ZA B, BT, FREIRTFTET A eRBLYS, BHEAREPFELRA
IRE), R EEHAR, AL+ AES"

1) 1988-1998 (4K IR3)): HEARHIAF, HEAKKSE

1988 F-FMEINAL Y, UELFHEF, 199455 A, BRFE—EFKTH
TEAETEAFHRAE, MG, PEARGE —MEFETLINZE, F—MAAFELSR .
HF-WETHBEFEE L, AFT7H, FTRAELBEAEANIAFERTH LS, MNF
B R——TFxKkEF" EXEE, 1996 FFEHFLHEKRTBUANBRERFILAKR
%, BRAFEEKEKLN T,

W 0l IR IE L2609 13 BT A ik B B
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2) 1998-2008 (FR4%3E%h): HxRKEE, KEELHL&H

1998 4, P HE-PFEMMATF =, F. E. HEWRKEFLNFEEEMEITEAE, 2003
FOPHPFREXTASLETE, HRTUMERA £, SiEk, 24, BT ES LS
H— IR kb E M EH., B, FaolkmizZERngiT, 280 Fx4847, F487T
AT LS 897 Byo 2004 AR AR e ARG 8] 2005 4, 3 F F LN 8] EXF Ak,
M &+ LRGN SRR Tk, b E-P R Z AL BRR S R A T E.

3) 2008-2018 (AH&IE3): BALLZE ALk, HELB+HAHR

2008 F/2 8] L& — KB M E, FAEA—ANEF. —ANKFP L ZAF &, —3EK
TR 489 %k, 2012 0 H- PR BB NIRRT EZWRAEDHNZ—, BHIKELS
FETFHARFS WA HLaRL 5, HTF 2013 FEXBH AR F4MEE5 80 K%,
2014 S5 SRR R R ETRREREX, BEE. . 1E. T, WEFEK, W
BT —RI. AARE, UATH O EFER L aRKBIKE, 2015 FERAFLRIERE LS
EE, REREREZT " FREFRE"ARTL, A ELGELBLFER F“ LIk
W +47 A4 Fk" P KA Ko

4) 2018 24 (FRIEH): Fer+AHE, ERe+ES

2018 S H-F 2 # 2 T ARk T F R D a+AH", WE L aB+AE LM KRR IX],
B R RBNALSEEETRSER"A BAR, BAHHARBET K&K~
KEFEER K~ L, T R EHGE, 2021 FH F IR 4704 0k+ E 718 B K%
R, BB B “ERR+IE", “ERHER"F I LAS, TR KIS, 2022 F 5
E XA, BN S SRR, FEE L MME”, FEREN IS LG KK, 4
AR LK"E L AENE S IEE, B—R5RAEA S8+ E TR H 1T
IR 09 KRR =, ‘AR SR, A A5RE e, ARG R R GEREIKE,

B4 PEPFRVOMTFHXRERE

BOUTTF

E=HE e

« RCERI+RIR

BTN SR ETT
- BiEESE

B_1TTF

AR 553 Th .
—A - REEME
% I +E . %Eﬁﬂﬁgg -
ik . REREEM

- FERAHIANG
« BRIARR

TR AN A (2023 1), b E-FRMEART, HTI

1.5 RF%dk 4 A X AR, B X ROE K-FHET R L

2023 F—F BN 8 EAFHRBILKEHE K, 2020 F ik, L ATRFRES
GARE, RATHEIMEDERER R, FE-FREFESAHELZATHALY, 122 2022
FEROZHINKF. 2003 F—FF, AHFTREAIRAFTHT, N8 EFFHEHK
384 LT, Rk K3E 49%.
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2016-2022 S5/ 3] 12 £ & 15 #1718 CAGR 4 14%., &35 A1 & VA4 A1 H Koak, Blik4a
WMEAEBEROBREEARAFEREINATETAF TR — AR ERAD AL
A FTIFEG, RETITHELA KPRFE LG FL LS, FE-FLBEEZTZAEER 2016
F9 683 1L LI K E 2022 69 1484 12T, 3 E A¥Eikik 13.8%. %‘gﬂ‘w\i’y M E)
T AEEMEE, BFERNINMAEPFREEZAHLGRARFEEK, HTBHEKNE
¥R E R T RIFHA A,
B5 2023 F—F K ¥ B-F%)3 84 A1 F b+49% 6 2016 <F kP H-FEEEHBHFR
1600 1494 1 43¢ 49% - 60% 1600 1480 1484 50%
1400 40% 38% 3% 50% 1400 39% 1330 3%
40% 40%
1200 1200
30% 30%
1000 20% 1000
800 10% 800 - 683 20%
600 ?;/g% 600 10%
400 400
-20% 0%
200 . -30% 200
0 -40% 0 -10%
5 & R OO S U U
> P
— 25 (1L, A) FlH3gik (%, #4h) — ) EE A (A, Adh) Flrdgit (%, &)
FH R FEFZHFFR, 2023 F—F4k, HTI FARR: P B FFIR. 2023 F—F4k, HTI
E: 2023 F—EEHKIEHFHATEN O Z E: 2023 F—FEEHAEHHATHAEN O Z
£ 2 7 BFRERRFEEARFR
2017 2018 2019 2020 2021 2022
EWZiEFHE (L) 947 1126 1330 1395 1480 1484
yoy 38.8% 18.9% 18.1% 4.9% 6.1% 0.3%
M4 (o) 745 977 1228 1230 1300 1326
yoy 31.1% 25.7% 0.1% 5.7% 2.0%
AMANE P (LA) 1.66 1.80 2.00 2.13 2.22 2.27
yoy 26.4% 8.7% 11.2% 6.5% 4.0% 2.1%
g pE (TIA) 450 542 613 576 586 585
yoy 20.6% 13.0% -5.9% 1.7% -0.1%
BHHBRH (NAD 232 2.54 2.64 2.81 291 2.97
yoy 9.5% 3.9% 6.4% 3.6% 2.1%
=g B AR (TN 194 213 232 205 201 197
yoy 10.1% 8.7% -11.6% -1.8% -2.1%
MM % (L) 202 148 102 165 180 157
yoy -26.4% -31.6% 62.4% 8.9% -12.4%

TR EFLHFFR, HTI
&.@%m FEFAAN AL S L S DAALSFEAEAAE P HEHRTEANE; Q) RAARN=EHEEAR/EHERK: @RE 2022
o 2% 2020-2021 F &3

FRERELEAREARAEEK, 1) 2022 FRAFEFREF AT o 11 T
T, 2013-2022 5 5 A3k 14.2%, 2023 F—FE K, N EKFik 113 Flox,
ﬁ#@%%zﬂoDzm&mn#*ﬂ%%%&%ﬁ?ﬂ&%ﬁ%%,#%aé%im
% 18.8%. HE 2023 F—FE K, A EEAT A 9143 L, BEMEK 5.2%.

H 5L R E LG SR B AR E
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E: 2023 F—FE AN AN 0 2 E: 2023 F—FEEHAEAHATHAEN O Z

B ¥ ROERFZFHTFREL, BAESH 2%, 2013-2022 5 F B-F2-F 39 ROE # 17.8%,
2 F 5 TS (13.0%) . F B ALK (12. 6%) B Ktk (11.9%) F=F BAFHF (10.2%) .
2017-2020 4F /) 5) ROE K-F¥A2:t 20%, Z A4/ £ HZIR, 2021-2022 “F 2R A% 4
B EARAMAT FRALT ., BHTRER ST FQ‘JIL%E%’(H; E Z2+%, /&) ROE KFH T
M, Akt T L7 Bl k&) L,

B9 % E-F45 £ ROE K-F ¥4k FF R ki
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10.0% \4( \‘i
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— A e— (] g emm— E] KPR A AR +E AR

FH KR wind, HTI

FEoLFREALSFEAE, SHAETHRLSNR. FTEPFZLARGH %, HEL
FWRPARI DT UGS A FS, W, 447, TF. Aftels, AP FE. Mkt
BATW 5 RNE e 58, Fiel 208 A KE, 2022 51384 HEf)2 8 F1E A
T Ak A b b 58% A2 75%.

10 2016 SF VAR B -5 )2 524 A0 930 454 B112016 F Ak B &2 FFEA AR EH
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BA5LEAEER BVE BT BRE DAL DS Rl BAGEGL RN B BT BEE OAHL oS AA R
FA KRR FE-FH SR, HTI FA KRR FE-FHFFR, HT

L & E Atk ROE & Bl 2014-2022 4 # 45t 5
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2. Flk$: AEHARKHME, TDERKHEHR
21 VY EFEARKECBHEALOE

PEPFEFEEAESLLT 2019 FREXFE, BNLAT=ATESFE., T4
M E A 2018 F8 HRFTHF, A2019F 11 AL@EFTHFELKRE LA, AHER
AL BERFRRENLE, Rz F%, HE. MME. Bl TR, 28 ARET X
IAEA. 2020 F, NE)FFKRDLAY E P RES G A RE+* B WHIRS, #t—F
RIAREAB, FRAR, BEAB KT @M. 2021 F 1 AL, NIAFEKFEFIEHEN
ey, B BRI ABCHEEME, 45 H"KE S I8 -T2 F b F A2
TINEAE R ME-Z B B = A A RZ, 2022 F 11 A, REAREHFLEETDC
TARAEBM, BEA T LI,

B12 P EPFRFeBEFERRAA

—

2021.1

.k
&
® ® 2020.6 2020.9 BSHE
2018.8 2019.11 A&
T4 A 3F &\ R c REAER: DEH
TP AETE ¢
© REAF R .« TR#H: AL,

Wit Tk

KR BE. HRF

TRIAE ) 4A

(({

ik K
) & 3

A

5 e < s Tgaciy
i S 4D e

H
PR, 3L JF ao

AR 329,

AAE-=F AR

ES 23 T

FAARR: AATA, H

HFok E LG RiE43 FR"BEAHRS, 4 FiE43 BRI RO 5HKNE: 1)
BHREREE, NE—REMZEEHA, —FTHRINKBARELRE, EHREA
MABRSERIFHR, B —Fd RABRATHA . A E RN SR, S EEHERE, 2)
Pk EEE, ITRREHRSEFNERE, FRAECRICEDETRELSE, Ak
MEPRERBENR S, BIREFFNEFREFHEK., BAFLE P AL, £AA
A, BAIREXRCEES DI, FRINITHRESE, NAAZRAKY., BT
L HHEK,

LR RIEXZ G MR SR B Ak R
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13 7 B F 883 4 RiB+3 * R F B F K

4 AR S 09 AFRR N E]

FREE: i1 REHRE ZRUKR

REAF: ANE—REGSREHRD

:4*%@%?&&: ::3*/7%—,@/15%;%_%::
3
REA || #£K B/AT ‘ T PRig + PRie + PRie +
RiE || AL || KA Rig REERE || BEXFE || Bt
| . KFHAE o
T — N —

FH R NSER, HTI

22 RiERXE: REARNERSH IR, $OEETHRSA
221 REAREHSEHR=FUME"ZE, AHSREEFRS

1, ZFEL#H: REREAMESERLE, BH=F"INEHA

EREARET G, PEFRRETIMESELE, #A“=F"IEH#E., AL
L, B FRB G R ET ATAEB MR, # ) B AR A DR ik 2
g, I nEEA,

@ #HEHA: BMb Lk, FHERMMEANGEFRL HERPH .

2020 5 8 A, FHAF LRI AL L, HREAMERTHEA S RITEHHB.
BRBERRATREAIART, FRAFHELABEIZOEZRA: M ETHH L. 3T
S REASE. MRKBAEA. 1) ML L, DURTH L, B kit >
AR, CFHAL. AR Z K, FRAREFRR, FHEAEMAANARSES ZM, AT
RNEEARENER, FAEFNLETE, 2) IHREADE L, RIETRFGKIZAL
FARE BB, 3T ASE NG IEN, ST SARIG i, AR AKIE R, 3) KABEAT
W, BEHA, GhAE2FZLAE, FAXo KRB ERK, THEZTRHZT,

@ #MAMIE: BIKABAAR, HERRYE

2022 § 7 A-FRAFRHEBR+AFTRBEFR", BLREZTHIGFW LS. T4
AR AT HEFAR XA 5 ) B9 IRE KRB, ) F ki, LA e 3 AT RAAT kK
R RIS B B A8 F AR

1) AT &, “R+it XA HAREEBANE X H: RK 18 MNAMILEN, RS
STRAEH 67 EHANG M 12 /A REREIAEN, REREAZBITION,
W R B AFREIT AERAN 2 F4; 43St MR A, FHo&pe, —k
P25 20 7 o

W 0l IR IE L2609 13 BT A ik B B
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2) BXEINGFE, K+t BRIRRASBEFRAETIH. LEH. THA BN LRAL,
RICF T F6 5 8 APP, Fa AF A RIEAFRME 300 5 7 I1iR42, 7+ L& AskBob #LE A,
7*24 PET AR, Z B REALLLFES] ., BpEtiRAg,

3) AFé7@E, FREAFMNRBAAERAHAREALTRELES K. L,
M ERBRRBEENMARK, BNEEBENRETHRETFE. K+TRITELFERT
w160 7 LAY E A KRR, s ABE ., ET .

G HAMIE: REHSIIERR, R IME> ik ARt

stF4E AR, NAEHRBGHANERRZ, IHABAFRRIEY S, 3%
EEREESHRIF, RABEINESE. 2023 F6 A, P EH-F%KHMVP S,
BARBEMEGERIEA", RAE-F2AFE TRAZART, F% MVP ZELE ="
A, EBFRZ N, BB PFRBZAREBG IMRIEA, PR EZ 5 AW
BT BEMPTERAGRST, WAFSE TGRS, AEPFERAPS, RAFE
ER"RELGLBME]., RELWREEL., RELOAZE R OMMELHEE, LK
PR, RS ORRY, ek d, b4k 1AL E ) B8 8] MDRT K-F. £ SIRE
YR, FEAFREN MVP RETRAELIME ., TR EES., TEGMBIE), #
FHATFEE TR ILH.

@ i kAR, TR =IFE 2B LI

BERIZAMEZLER, NAATLIRNES, HHZAFEZE LA ER, 2K
v RAE S ST E LI, HFAE R . T AskBob AR FEHEE L., £
PRHFT LGN ETRAE, R, BART AT LIREE 0% & ], 2
F+ 95% & A & 69 I KT,

PR T LA T 2022 F L2 EXZRARR S, 8 2020 FEALLS
RSBk, 1) F—. ZHREH AT 2020 FK. 2021 FH B E, XA FEY 5%H
Tk, A4 10%89 T Ak, 2) H =X AT 2021 SFRBF, B E Y 20%09F L3,
3) HWIX AT 2022 F3 A B5h, B E435%0 78 k3R, 4) FH BRI ET 2022 F 11
AR, BE% 35%0 78 L3R,

2, AEARK: AASRAIRA, FELE LA BRK

REAMELERFEEL, AHFREFRA, 1) T2 BHGAZHATHA,
NERIBANEEIRR SRS T, RE 2022 FK, kKFEAUEFHAREALELE
# 3.4pct, RILAFHDEF LIRE 3.8pct £ 50.8%. 2) A FRIERA, 2022 F K
FANY NBY BlEL3E K 22.1%, H P AR KEHHRA 7%, SHHT = Fah/H
NBV+11%, ZILEMFHKRE: AR K 22.5%, H P Fl N Fo 3 L4 &Ik
NS A E b+16%. +50%.

B 142022 5-F 2 KIEAANH NBV Bt K 22.1% B 152022 5-F & RIEAAI KN LI K 22.5%
60000 56791 30% 8000 725-51% 25%
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5793 5758
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-10% 2000 5%
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0 -40% 0 -10%
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
— A S () AR, fdh) e (%, A — N (AR, ) e—iE (% )

TARIR: ¥ BEF2hFFIR, HTI

TARR: F BP9 FFIR, HTI

e L 2B W15 AR S A i
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B 16 2022 - F 2 RIEAE LB LR A 3.8pct

70.0%
65.5%

65.0%

60.0%

55.0%
50.8%

50.0% 47.0%

45.0%

40.0%
2017 2018 2019 2020 2021 2022

FA KRR FE-F%H 55, H

REAMNEY ELERIE AT, 1) HAMET @, FRFRHEF R MR+ B,
A ARIESE, B R ENEEM B R T, RAKMITA G, 2022 FHIEA S P4+
&R FB AR AT 14.1pct, “HE+" AT A NBY FlE AN RK-FH AL T AN G345, 2) % 7
AR 77 &, 2022 F i hAREEAH) F R S NTRA YR, A NBV A AKX NS AR b
+25%A2 32%. 3) s BPART &, NSt — F IR E T R, RIS EARE TR,
2021, 2022 F A3 NBV 2 % B FL38 K 22%A= 14%, B 7745 & AR AN R 4E-F TH
49 3-4 1Z,

17 2022 5+ H-F K IEA B LA B HAL

.' 2k LFE 2
204 PAME 254 2145204 225 521 % ' L T AR 454

FERAg
£ A¥NBV +22% +14%
A A M A L4344
b
&7 A3NBV 15% +25%
45
AN -14% +32%
A
A HAAINBY A ~342
> # £+ ‘
A AH BN A ~345

FHRR: NEER, HTI

FEHFLZZLREFAETLLIALERS, SHRAHEAK. 1) F—. —#iX
S idAgid 18 MNARKREHRG, FI 2022 FFFF NBV 4 E, Fbigk
2.4%0 2) % =X B8 k3R 2022 S5 NBV ¥2i% 8 24720 4 B 39 K-F, 2022H1. H2 &
A E¥EE A S E 1.2pct. 9.6pct, KB B F iR, 3) F WK LT LIAE AT A
A, AN¥FERKRTFIARIRS, 2022 FAHKEHHE LRI 9%, 4) F BHX &2 b3
FHRIREIANA, BEITHCEAIRE, 2022 5 A MREHE IR 36%.

BEMAAMERFHEEIAETTT, NARBAEER Y DML, A 2019 54L&,
FERIBASMABEFTEHNTTBE, RE 2023 F—FE K, NIRFEARIEHA 404
A, 52018 & 52 Y 71%. HAVNA, —F @A H T T HIRETA, 47
RAFEREARTELHE—TBE, BRI N S ERAER A, FRRKEA
AR, F—FaRATAINEHFE, FERIREABENE, WERIMMEAEE
Ko 2023 F—FF AN RIEANBKREFM TR 9%, HMNFitE_FEFEEK BRI
WHEZT, N KEAMER L2 T DA,

H 5L R E LG SR B AR E
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E182023 F—F K X F B -FHREAREE S0 T H 9%
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FARR: P EFLHFFIR, 2023 F—F4k, HTI

222 BEEFIRFER, HEFEE L NBY THRFA

HFRFEENCREE R KR, RRRELENNLFHE KO EEHRHRA, 1)
F oKl 5o A RIEFEERN G LS ERTFERY, W EZ TIRES KA BIEE
B, FEEFRAEEN., P8 RESFTREFRRITFRERELSE, RALEPFRS
Lot FRMKF, BE 2021 FK, FLATMALII0TMEEF, Kbtk
R 10%, Rt EHABNES0 T AL, REABERKEKE . 2) FeAhaiam
6 BINIRAT A4, AP RATEBAE SR TR, EERERMLIL FZR"KE, R
o T e — sk RRG R B RIEEIR 5, HIALE PR,

Bl FoF R E b F BT RRFHEL BT LA B R 2021 FA2,
F w2 F e 5T AT RS E, AT T BT LT e AR A BB A B =
JRF, THHERPAZENFHLFHEX, E—AMKREZFILT “BRl+a) b7 FAE K,
AFEGF B EAE, ZME LB ENM S FENME, &E 2022 F K, Ak
At e B EAT 30 ROT, A IIRCIZHEAR 1600 A, A 9 mIMA AALEH, AH
PR A 5L G B 1.4 15,

A19 ¥ B2 REMLE T "INVERR B LY K (A
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L RBFRE NS ER T A NBY TR E FIRF . 2019-2022 F R/ RRHEH %2
BRAp 3R ik 19.1%, KA RE (-10.1%) Ao fid (-7.5%), AN #HE
g b b rbd 2019 F49 4.2%4RF 5.7 N B S B E 2022 F49 9.2%. FERLATE AR 495
IR, ARPR R NBY b HSAR AT, & 2019 F49 1.6% KM@ £ 2022 F49 7.1%.
2023 SF—F BN S SRR R NBY AL IR, Bt ka3 K, &AM+ bt —

"‘j‘_;}%ﬂ—o
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AR R I 5 & tbAE 80%, ATk AR R AR ARFEREZRAKFE T A,
FRFECARREEE P ERXANFE, AZPRBEFEE, £ FF%, KARERS L
Tz — b X R %02022 F = F F it FF 5 RA G F 4= 5, HEHLRIT,
MR R AT W S 2EM R A, 2019 F ORISR H bR £ 80% A L, A4 6k 5 2E
A AL R T ARAR R G AT Wk SN ARG AR R I,

W 0l IR IE L2609 13 BT A ik B B
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223 HEREBLETREEIRAKRKRLFKENE LS

2021 P RBETAFRERRDS, BEHEADLXREFTREEZE. 2022
FZEE (SRMEHE) TTH NBY BB ] 17.6%, 3% 2021 5325 T 2.5pct, 2023 5%
—% B Lt 16.9%, FHLEREY K ZE 5.4pct, KRAMTRA LT NBY EKRETE2H ).

A KR EE 24508 RILE"RITRE, RBEEEP"HEERANE —
2%, BIAEGFRAPARNLERNE, FAKLE, KTHEHEHEETHRFEX. &
£ 2021 F K, FE“IILE"E P 3000 T, WAHRSMEREFRTOT, £AAKE
g A K RAEAR KR L0, XA E A Femotk, AR THEY GEE FEATHAN{A
BRI, HRE 2022 F K, FrABAR RS X A 25 ANWRT 47 A, @2
1 8000 A8y B F MAFFEIAE (2021 F R AAT 1000 A), HEX LA TERAET. &
M, AHEARAL, BIFH— T R, MXGLEE P13 /MNA KRB LERRBILRAA 14
ANE 5 o

TREFDEATHREZNE, FREETL2HFTHE, TREETHAEL AR K
A, 2021 FRATHREETHHIAZFABT6ILA, P 85%ABE, ARELERK
RIEZ W, 2022 F-F o HFERENARTREEHKEEX, REZQERT LR F %
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23 FRA&E: REEFEXRERS, REFR+RF"RAZEEH
231 RIBEEXFRTY, $REPFEANLER

Hermiy@, FEFRRAVETE. X2 PRBZXTY, E3AL KA.
HAL = i), HEFBREPFUMEREEAK, hEi#s. RERBERANKRT K.
1) MAMEEEBAERLE T, FLER 2022 FHEFZ%F2 5 S MEIME" b
F4H, R LT MEM S ALK, O LBRBESE, PHRBELIHREPGEE
TR WAL EHFFSEH BT LLGEFS, oA EREARERKDT 4
BABIEA Loy, 2) HERBRERARRESFE., RE BT EERGANRTE
WEAK, WRER L ERMARREN, F2EFRKBEHEERST S, 2022 F4
B VIILEESREN Y ILTHaE NP REE, b, EE4AEENTIaHE LM
W, MAFHFEER TR, IS K T4 G HE, KIEFKEF LK
BAKSETHYGIERENE, AEPFRESET SHEGORERRLE - R,

BAVRA, AFEHFAEXN B, BFRTFTRARTHARRETHEAAGEET,
HEEREE Riat TR ELZR TR KAREEYNE, BLEFHT 2022 F_55%
ARFERFHRERE, 2022 5P EFHFR L FAEER P ELFR B 22.3%,
BllbiRA 1.9 MBS L, BMNAH I ZAELAAF LR FLEIFL T BW 3. AN
MEERNTHEHLEMMEGEFRTOBE, 2000 FUXKR., EXALRFELKR b
et R, BAVAA—FT BHEERLFHRER ZRERRKER X, F—F @mLR B
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R+ REEE A, FERBEIANATLELA"+A XRSFARE (HEFE, 4
BREE., RAREERRRERE) "F10 XK EEZFR"H1+4+10" R F4KR F . » 5] T 2021
FAf b TR E RUNBEIR 5iTX, WEPREALGEANGEFRERS, 8547
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FARR: P EFLHFMIR RPN E, HTI

TR BT R, R NS, HTI

FLHE#SETN, FEREZRE LR RA. LE2FFRE%, FEbf
TSR AR5 A A 3.4%. 13.4%F 29.3%. BARESKE S b4 T, 12 2023
F P LA 66%, RN REZMIANA, RIEERF SIS K T ik K ETAE
P, RARREHROGEZS S,

El$: %2021 FRERLGZEKRE, THEFHAERHERN, FTREBGKE
Bllb Figsh, AAFHHRERANALMER, FE2RBATF2F52 "L FER K
A EIR 4% APP, #ZE 2022 SFREMMA F O Tak 17412, Rit8c& Tak 1104H, 2022 5F
12 A% AEKRFHEM3700 5. RIEHAHETFE, DNATUAEARIERANE F 284
i, BILE PRSI A RA R PR, RAVAD, FRMENZFLAR, £ 742
KPR PEE, ANFRBRELHNRERBRELBRBE RS, FMTLRAESEENHR
, TR NG F IR TIE R,

EREERELS: AFREEREERBRATFEZ AR EKT P LTS,
2023 S 4it B2k 3] 34%, H P EME% bib 8%, 3 2016 F4RFF 5.1pct, mIEE
MM & bk 26%, %% 2016 424 12.6pcte &AVIAH, H&THEAR LG E T HE L5,
mAEER AR NEERDARBK, ARZEZTETHE, M2 ETERFEKE

F 49 2014 F A KP4 = e B e AP AR NI R M 0L

B50 ke b MM A£-F 5= BRI F &LE F R
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32 HXBAKFRTRAL, BAETOREFAL

BT FFHEREERIARERFLERI>FORETR L, 2022 FTRIERRIETR
FRAHPAKE, 2014-2019 5F-F % & o2 SR A FRBFE 97%AT, MR T Ld R LA
8], 2022 FN 8 454 R A FE R L B 2.3pct £ 100.3%, RILFRE KRR 100%, &
RTHKIERE L FSHEE, 1) OTERFFREL LR, ML LEFZEREEE, sFHLE
A FAE R BY R, FHREIERRZSRAER L L 40.2pct £ 131.4%. AH L&A
BRF LA, 2018-2021 SF42 A6 A FE A £ 88.6%. 93.6%. 111.0%. 91.2%, & K345
FBARY, TRAAMTTHRE TN mbIENE, 2) AE%LEF T,
o )8 AT R AR AL, Ao sk K 05 2 BAR ta i B R AR F B AR, £ & KME K
Z; B, R EAAEREKRSR, ERERIMAA—ZRATHR, 4L AE
95.8%, RHALAL 3.1pcte 2023 §F—F F-F % 2 e HARRRIZ S M AE R 98.7%, Rk
Lt 2.0pct, MEZTHKIEFKEH . KAVAA, FEARENLFGE, KIEKEKK
B i% 5 A, 28 42 5 m R FA R AR RIAF R .

B51 -F% 2tz R AR EKFP>FHE TR L

106%

104%

102%
100.3%

0
100% 98.7%

98% - 97.3%
96%

95.9% 96.2% 9p.0y 96:4%

94% 0530 95.6%
92%

90%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022  2023Q1

— AR — G — R

PRk IR WA SR, 2023 £ — B4R, HTI
VE: 2023 F—F F AR A A RN

# 920172022 PR T ERALEZEREERR

isrid 2017 2018 2019 2020 2021 2022
£ 97.5% 97.4% 97.2% 98.2% 98.9% 95.8%
FAEAR IS 91.2% 89.9% 97.6% 94.6% 105.1% 105.4%
PRAEAR 88.6% 88.6% 93.6% 111.0% 91.2% 131.4%
EIMEE L 78.2% 82.3% 84.3% 88.8% 93.8% 94.5%
o0 e 82.8% 94.4% 83.6% 90.3% 92.9%
B - - - - - 95.2%

FHRR: FEFHFMR, HTI

GARKERYRFEZRBARHRALRZRGE 2R E,2013-2022 5+ 551,
T T EARAER 97.0%, M ABAKMTE, K&~ %1% 0.8pct #= 2.3pct, £
2R TELBARTHEA R ZRSE: 1) FHELSEAAERN 59.5%, 5 ABAKT K.
KPR 1K 6.3pct A= 4.0pct; 2) FH4zb5% AE A 37.5%, SABARMGE., KK * K
2 5.5pct A= 1.7pcto LF RN EATEE LAEY, M AENRS TE, HiTkEik
AEPEERRA—, ZMNIAAELZRG T ERLERIEDN E TN EMEAT .
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B 52 F& & & 09 45 AT AT R B ARK T R B53 F& ARty ok AXEAG TR L
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65% 35%
60% 30%
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50% 20%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
— Ty e— gy em— AR — R e— Ty em— K R

T RR: LW AR SFSFIR, HTI

FA KR BT H IR, HTI

RELBRAERTFH YR, BFRNI oL HFAEAERIES, L+ 2022 F4
HBFTH 89T, RMLFRE——RARETMEFN, TEXHKIEKEAKT IR 90.1121
o, ERHMRIZEEH R, W 2022 FERAKKEF 813 1T, RHIEK 58%. mEKR
b 4 2022 FARFAE 80.3 1274, R K¥E 292%.

B 54 2020 F AR P52 = T AR FVE A AR
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FHRR: F B FER, HTI

B 552019 F kP45 = B & R AARFKF)EFL (L)

100 80
80
60
40

49
33
28
20 II 20 16 . 1715 15 4
2 0 1 2
o
-20 8 .9 -2
-40 31
-60

-80

-100 90
RAEAR FALARe FIMEE RS Hp

r
e

E2019 m2020 m2021 @2022

KRR F B FER, HTI

i B K2 W45 A Ao sk



3 568 B R
HAITONG

mnal R o P E-F4% (601318) 36

4, ZFL%: ERGELALF, KPKSRLARY
41 FEAREEMERLR, R FHBFRNKETE
BT EARAAEER P BP0 S A B 2013 69 1.23 7 L LK £ 2022

F 437 T, FHEAKRE 151%. 2023 F—FH K, NIABKK ARt —F
BAZE 449 HlLL, BFEMEK 2.8%.

B 562013 F 2k f B 28T TS AEAAMEEK

5.00 30%
437 449

450

4.00 25%
3.50 0%
3.00

250 15%
2.00

1.50 10%
1.00 st
0.50

0.00 0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023Q1

R AL (BT, A — AR (Y, )

A RR: P BFEH AR, 2023 F—F4R, HTI

Fe R B RA R EE LN, ) TRARTFRENZFAMOLZ LT IKkE. »
S HEMNARE T LT~ AREE, MRS IF R T, 2 ARG LTk, Haeig
BB . Hooh BUR R F AR A AR B R e ERAN., MAGRA, R EY
K= AR AME, KK = AmARTR, & E 2022 5K, PEHFRETKZFA
257 B TAR AL KRR/ Ak B A 8.7%. 71.2%. 12.3%. 4.7%
#2 2.7%, 4 A|FE+0.5pct. -0.5pct. -0.6pct. +0.6pct #2+0.1pcto

B 57 2021-2022 Ff L L BE K Z B ELH

100% -
11.8%| [11.6%| [10.9%| [11.5% 9.2% 10.1%]  114.2%| (155%| |19506| [18.9%
8.8% 11.4%| |11.6%| [11.1%] [124%] [12.4%
80% 155%| [14.1%
A/ 14.9% 13.6%
0 6% 0.8% 8.0% 6.7% % 0 0.0%
60% - o0 4.2% 4%
40% - 48.2% 48.5% i : aE 40.0%
48.6% 0.7% 8.2% 40.3% 40.7% 41.2%
20%
0% | 8% 9% 8.1% 8.7% ) % 0% 0.4% 0.7% 0.9%
2021 2022 2021 2022 2021 2022 2021 2022 2021 2022
FEAK E % El=B ‘ AR +E AR

WA SE A% WA BRCEKAT OREFA4 Off

FoHRR: W4 2021-2022 4R, HTI
E: WTERNR R ROBRELEER, AFEML, KEAMEASFZ5 AT T HLAE, Rl LHIERA
FPEFE, R0 R, ARHEELFARTLEME,

KA ETRE, FEEAKRERTF. #E2023F—FEK, Fehbhisn
ST FAGE R BRI AL ET T AP Bk 9.7%, BF# T4 0.6pcto
MAF R KT EE, K EAERKFES, 2022 50 8] Bt EA 69 AT X F2 13 4671 R b 31
1E R IFR 96.1% VA £ AAA. 2 1.2% 4 AA+; &30 315 IS B0 TARERT 3842 91,
2 K350 B ARH 120K AR AT
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B 58 2018 <F vk ¥ B -F S48 F = b AEARF AR & Bb AR T M

5000 18%
4422 4301 4601 4428 4355 ’

4500
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16%
14%

13.7% 15.8%

12%
10%
8%
6%
4%
2%
0%
2017 2018 2019 2020 2021 2022 2023Q1

AT R AR (fLT, A4h) — R B (%, A

KR b B FER, HTI
E: 2023Q1 B A ARAE A ST 00 6 AT S A ARAR AR~ b re it AR

%10 2022 49 B -F 2R R AR AR B R fk S RS A

T EF S (%) ZX BB E (%) Ak () F &2 IIR ()
%= 48.1 5.03 7.66 4.99
B RN T 11.0 5.16 8.06 3.60
& 6.4 4.67 8.04 5.81
KRR KK 11.5 5.47 7.46 6.28
e (R%. Fbk. BBEFF) 19.2 4.81 7.42 474
Bl 8 18.9 5.38 6.42 2.95
=47k 13.6 5.03 4.77 2.70
PR TR 0.2 5.70 7.86 3.80
H Ak 19.2 4.77 5.94 3.72
&t 100.0 5.05 6.70 4.05

KA RK: P EF% 2022 FF4R, HTI

EMRA, PEPFEELTL~ b S5 MERTERRE T,

1) KT LEMIREE, AT LREELR TR, 2022 FWOEZ T4, 54T
WHERENBEEAE, ZRMNAATLEESECERLATREF 28T H S E
7, BORBARAEG, “Z 357, “baxt 7. R BB TS a M B R g
RARR . R F A FiEF), RNV A TR Sfed b 2RERER TR E,

2) BIMIAARE FRMAR A RBL BB N LS HAEN ) 2020 F AW EHK
B, 3L F FARRIBT ORISR O A 540 10T, IERIZT 180 10T, AR K RIFIE
# 360 1270 2021 58] & Rt 248 432 12, H PR E 159 12T, Hi % 273
1o, HHRIE 4K 80%, HRAMFAITRIAFRLLEEA R

NBETXTEF A= LA TE, AMREAT EHERETE RE 2023 F —
FRER, N R F BRI 2045 100, £ EZTTZF Sk 4.6%, 859 T % 0.1pcto
b, R, R FFAS A b 58%. 22%A7 20%, AL b LA F AR Z 0.4pct. B
A AR FHZ AT EEFEL 6, TEXAFHER/ALARGH IR S L,
HAA SIARIL T P 2 70%2 AR B 4 8] R AT X AR G IAL R A H &, RATIA A AR
I e AR 3 o T 4%

e L 2B W15 AR S A i
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B592023 % Ql K+ EHFEAH 2R B L TR 602023 5 Q1 K ¥ BFEAR3EHF T4 b kART 58%
2300 7.0% 100%

2200 2161 6.5% 90% 27.1% 20.1% 19.9%
0,
2100 6.0% 80%
70% 22.2% 22.0%
2000 5.5% 60%
1900 5.0% 50%
1800 4.5% 40%
1700 4.0% 30% 57.7%
20%
1600 3.5% 10%
1500 3.0% 0%
2021 2022 202301 2021 2022 2023Q1

R ) AR (AL, Ahh) e—L b (%, £54h) B B B

FH R P E-F4% 2021-2022 54k, 2023 F—F4k, HTI FA kR P EF4 2021-2022 554K, 2023 F—F4R, HTI

A2 L BRKSEREFSTRL

%K&ﬁ%ﬁ&*%%iﬁaEvﬁﬁ,ﬂ%%i$%A¢mkﬁi,mmzmz
#?l%&%%mﬁA #% % 53%, 5T EHF(4.9%), & T # 4 (5.4%) F= K7 (5.5%) ;
FHERFMEES3%, A LTOHREFENIFTRS. PERFEIETFOFHE, %
BN E $7}<—T—iﬁi B RAME KA T IRARIL (5%).

ERHANRE: 1) LT FRIEMNEEGHETE2FRZLHE, FHAL
FARF T ARG T LG E—2 27, BRBTRERGHOLEELE, 2)
2018 F AR FEH-PFLEERTKERGEAAAILKTRA L, i%ﬁ@f+#%$+m@
/iim' B 2023 A& EFed (b BAF ARSI HFBRITHT AN, X—2F

¥ 1F 2%k,

211  ETRLETFRFEEREA

ERTls R 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 F34
T EAF 4.9% 5.4% 6.2% 4.6% 5.2% 3.3% 5.2% 5.3% 5.0% 3.9% 4.9%

¥ EF % 5.1% 5.1% 7.8% 5.3% 6.0% 3.7% 6.9% 6.2% 4.0% 2.5% 5.3%

+E KR 5.0% 6.1% 7.3% 5.2% 5.4% 4.6% 5.4% 5.9% 5.7% 4.2% 5.5%
PR 5.2% 5.8% 7.5% 5.1% 5.2% 4.6% 4.9% 5.5% 5.9% 4.3% 5.4%
FHRFKER 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 F 3
T EAF 4.5% 4.7% 4.3% 4.6% 4.9% 4.6% 4.6% 4.3% 4.4% 4.0% 4.5%
¥R 5.1% 5.3% 5.8% 6.0% 5.8% 5.2% 5.2% 5.1% 4.6% 4.7% 5.3%
=R 5.0% 5.3% 5.2% 5.4% 5.4% 4.9% 4.9% 4.7% 4.5% 4.3% 5.0%
AR 5.0% 5.2% 4.9% 5.1% 5.1% 5.0% 4.8% 4.6% 4.3% 4.6% 4.9%

A RR: LTS FFIR, HTI

H 5L R E LG SR B AR E
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5. AR ERUETRXFTIFR
5.1 ASEA AR, TEFRETMELE

EMNRA, TAFRTLEERRLFKE, 2ot BFLLEHLALT, AR
BAERZT, BT MELL R,

1. 5bE: 474 RARBEE A BRE AR

FRATL A MBBLELS, ENEFHLEHBELRNE. FRiTLEN THELE=S
Fo) QAR BFEARE, RAIVAA LRI RFE HE. KA o Edh0, K2
AHGETRESETREZH M. 8 202 FAENEFET LA, FRATLEEFREIFX
£, 2023 2 AARIT LA EREREFEESE, KRMNAAZERETORITENS
EA KA ERAETH, BAGRARL S0 £RS = SR 5] A 8751 D
MRAETARMGFRAEARERE YR, KNP, SAREAZJHECLLT
JRER, EES ST RMREE, LT RARKIBANERERZTIKE, KARFEREFE
—F A, ATk R ARAREA R R,

TR AR B, FFRLETERMEER. 8 2022 $WOEFE AL,
AL FBERSER, . “eata g, “RBERAE LT FHAMN BRI
#E M, AT RIS PR, A TR ZTLE Aok TARERGRSRE. &
MVNH, Mo = MBI 9L, FISFAR IR e & 38 7 55 MG 89155, AR dEahat-F42 3%
PRI AE A R R a

2, WH: AERABRKEA+BEZLSEBEF RGO KT

AEHBRZIN, LEERKEGUAIF N FEHEH 4 Rl +3 F "0 F K
W, ZRMHAATREMK B NER,, REAMNERE R FR, “RE+HIRFRE.
FHREY L. 2023 F—F AN ML FMARARILERK, RoBETRIILEK
211%, HRALZH TR L. £M1AK, 2 A AR EREEREE @A, N8 ZF LA
A S IAEIG R A R UL R, KRB ENEFH LA, Nl LGt KGR AEY a2
AR o

LRMBREHRES, LEBEFESLBEY. LFERTEFLANMAL P AR LA
3K, 2021-2022 SFAIEE P HIHAE 3000 F A LA, 2023 F—FFE K, FRAAE
F 3R 229 LA, BFMIEK 0.9%, A& 2015 5569 2.14%; BHERHK 2984, KF
MK 0.3%, A& 20155469 154, R, FLNARPF XIXEERE TR, A
B AOUIINAZE P R HFH 5 XF N8R FEERE—ARF. SR FH, —35KX
R4 g X, AR AREITRS, FANEFEROBFARAR, @58
Fo T IlL, R —E XS R ELLBMEEFTE, TANEPHSHEL, NAKEP
O FEI K, BHYL RGBT mfafafgdd T BB AR 2RI FEAALSH
¥ KOGIEF S o
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B 612022 55+ B 43738 & 7 $3K 2970 5 A

622016 F Ak ¥ B-FEXXHERXRAE

Bz,

0, 0, 0,
5000 4630 227 95 10000 st 37.7% 387% 398% 398%
4500 ~ s270 8827 2020
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W YR PR (T, L) e— R P (A, AR (9
| (%, &%)
FA KRR FE-F5m SR, HTI FA KRR : FE-FHFFR, HT
B63 T B-F4& ELREF BME & RREFHERL
BEBEP LILREY SR > EPpERRER S
WE E 545K
. FERFHREH. RESE. FEAS
: :4*A1¥ N
20.65 . o WS, EEIF P BERA B/ ERB. £1
fZAF
RAEE BEEHE, 2OKRE
© EATFHRASM. ZER
3.97 © AFRE GEENIES S
EH S BTG AR
FEEE. KA. ASHKRE. B/EHR
2.54 i & H: F fr e, FRAEEM. Bk AHRES
' - = B, AFRE. EAF. A
W FRRETZRF
« BIEHF
%?Wu AFR
1.93 -
FHRR: ANEFA, HT
PURAFRTA, RAEZTRL, b EF 25 25K 3 5515 ) 5 1

FEAFETIEETEAET LSNP A 27.9%-29.5%, & TAa+ A4t

894 %, B 2020 #uzt\ T34 A 6 5 otk AR) Bl B AR ST, 2022 5 iA 53.6%,
#, 2022 ik F] 5.15%, Bl HREFERFHZH T ETR L, &M

}]ilu‘?j]-iﬁ_;ft

KA, Rt RN KRG, LT &% FNE S SR — A
HARFR A ot ak, RBA RRMLE

w P B 52 A g i A
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B 642018-2022 5 L T e o R RF (%) B 652018-2022 5 L F e A B ERF (%)
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— (] A — i [F] - 2 — 1] K R — 7 ] A A — i 5] - — ] KR
VLN P 1AM A AL AR P @ ALR

FH KRR wind, HTI FH KR wind, HTI

5.2 ZA|FM: T 2324025 5F EV £ % F) t£+8.8%/9.1%/8.8%
3t F & 1o\ S AEAAIE % 5 A PEV ik, VLA AMMAIRIELE R K A A,

H+EFEPFEASMEERSGTRAL, FEFZERAASNIEH 2012 F49 2859
L3 K & 2022 509 14238 1L 7T, +F A G 438k ik 17.4%, & THEEE (16.2%).
P EAE (14.4%) Ao P BAE (13.8%). 2020 F LAk, 28] RAMMEIE R A s,
2022 FRIHAIEK 2%, BAVAA LR CH LS MATHRARI, AT HEFLE A THK
FREH ", TR 3] NBY 345, EMNLBFEY LA, NI ALSNAERA 2

= A,
B 66 2012 Ak ¥+ B -F% AR % B 67 2008 - KAk L7 M &P A- 438 5% B oL
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4000 10% 0% ES @ @ o B B D D D P
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
- o @A P E PG e— KR AR
— SN (G, Ahh)  e— (%, ) s = !
FARR: P EFLH MR, HTI FA KRR : EFLHFMWIR, HTI
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212 T HFETRLEVERDOHN

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

EVHN @R/ AEY 10.5% 11.0% 9.9% 9.3% 8.0% 8.2% 8.4% 8.1% 7.9% 7.5%
NBV (4-53E ) [HAnEV 6.3% 6.8% 6.9% 8.8% 9.2% 6.7% 7.4% 6.2% 4.2% 3.0%
T EAF [ H R £IHATEV -6.8% 11.5% 4.5% -5.5% -0.7% -6.1% 4.0% 2.6% -0.3% -8.1%
A/ ATEV -8.7% 3.7% 1.8% 3.8% -4.0% -0.6% -1.3% -3.0% 0.4% -0.1%
it 1.4% 32.9% 23.2% 16.4% 12.6% 8.3% 18.5% 13.8% 12.2% 2.3%
EVHUH =R HAEY 5.8% 5.8% 5.4% 4.9% 5.0% 5.5% 5.8% 5.5% 5.3% 5.1%
NBV (it ) H4mEV 6.5% 6.7% 6.8% 12.4% 13.8% 11.3% 9.0% 4.8% 3.3% 2.4%

R EA 0 O
P I;;] ; f R ERAEY 0.5% 6.5% 2.5% -0.1% 4.7% -1.5% 3.2% -0.5% -1.9% -2.9%
- HARI I AEY 26% 20.1% 5.8% -1.9% 5.9% 6.2% 1.8% 0.8% -1.6% -2.6%
At 15.3% 39.2% 20.5% 15.3% 29.4% 21.5% 19.8% 10.6% 5.1% 2.0%
EVTA =R/ H4EV 9.3% 9.4% 9.3% 8.4% 8.8% 9.1% 9.4% 8.7% 8.5% 8.1%
NBV ( 53 ) [H4EV 10.4% 11.0% 11.8% 21.0% 24.5% 18.8% 14.7% 7.6% 5.3% 3.8%
J-g A |42 AR £ 1IANEV 0.8% 10.5% 4.4% -0.2% 8.4% -2.5% 5.2% -0.8% -3.0% -4.6%
H Ak AEV -6.1% -0.8% -1.8% -19.0% -3.9% -1.9% -5.8% -6.7% -4.5% -7.5%
At 14.4% 30.1% 23.7% 10.2% 37.8% 23.5% 23.5% 8.9% 6.3% -0.2%
EVHU @R/ AEV 6.6% 71% 7.5% 6.7% 7.0% 71% 7.0% 6.9% 6.7% 6.3%
NBV ( 4-ad ) eV 5.5% 6.0% 6.9% 11.1% 12.1% 10.2% 7.9% 5.0% 3.2% 2.0%
f: Lj é]\?\ A ZIMANEV -2.3% 4.2% 2.0% -0.5% 0.4% 0.1% 1.5% 1.6% -0.3% -3.6%
- A ATEV -3.1% 1.4% 3.6% 2.3% -3.1% 0.0% 1.5% 2.5% -1.0% -0.5%
A3t 6.7% 18.6% 20.0% 19.6% 16.4% 17.5% 17.8% 16.0% 8.5% 4.3%
EV U =3k AEY 10.6% 10.7% 10.4% 9.3% 9.7% 9.7% 9.3% 9.1% 9.2% 8.6%
NBV (5-as ) H4nEV 8.8% 9.0% 9.6% 15.3% 16.8% 14.0% 10.5% 6.7% 4.3% 2.8%
KA 4L th £ HHAEV -3.6% 6.3% 2.8% -0.6% 0.5% 0.1% 2.0% 2.1% -0.4% -4.9%
A AEY -1.7% 3.3% -1.9% -4.4% -9.1% -3.1% -3.5% -6.2% 2.7% -0.7%
ol 14.1% 29.2% 20.8% 19.5% 17.9% 20.7% 18.2% 11.7% 10.3% 5.7%
EVHA = 3R/ B AEY 10.1% 12.1% 10.1% 10.7% 9.7% 9.2% 9.2% 8.8% 8.0% 7.7%
NBV (o#tais ) [HAEV 7.4% 7.6% 7.8% 10.1% 9.3% 8.0% 5.6% 4.5% 2.5% 0.8%
AR 218 £ IAEV -0.4% 18.0% 9.2% -4.3% 0.2% -3.8% 4.8% 4.3% -0.6% -6.9%
H Ak AEY -3.9% -5.3% -5.9% 8.7% -0.7% -0.5% -1.2% -0.3% -2.4% -3.0%
it 13.3% 32.4% 21.1% 25.3% 18.6% 12.8% 18.4% 17.3% 7.6% -1.3%

TR ETARG A 8] 2013-2022 SFF4], HTI
HAV T F BB AL TR T kde T

MBi%: 2023-2025 4F, 1) A A A ML AT DR EHH 8.0%. 2) NBV k57
A+20.4%. +14.3%. +16.5%. 3) F ALK 94 /)3 84 FLEBE] A 40%. 4) RIZAAE
AL, THMALAEY ., HTEDIRE FAFTELEE FHN 0,

M LR 2023-2025 5, F B A KA NES H A 15485 14T, 16888 1L
7. 18380 127, R bb3g 4o 8.8%. 9.1%A~ 8.8%, *F & &A% N A8 %A 85.04 L. 92.74

7T, 100.93 7T,
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%213  TEFRASHENE (FF L)

2020 2021 2022 2023E 2024E 2025E
F 1k 53040 3 A A 757490 824574 876490 874786 984108 1107140
F41 e AR R TR =R 66121 70364 71212 69983 78729 88571
Ak SO 6% 57571 43760 33454 39339 44303 50834
EHTH -56607 -62207 -106371
F b 5 H A A A 824574 876490 874786 984108 1107140 1246546
FoA b 53040 89 A4 443043 503538 519018 548977 564432 581740
HAMe L G B S 4 A 48081 42150 35286 54898 67732 69809
BHEH -38241 -41469 -43820 -39443 -50423 -60140
R T 50654 14800 38493
FAb ok S AR B AR T 503538 519018 548977 564432 581740 591409
E AR A AHME 1328112 1395508 1423763 1548540 1688881 1837955
HFRASME () 72.93 76.63 78.18 85.04 92.74 100.93
Yoy 10.6% 5.1% 2.0% 8.8% 9.1% 8.8%

FAtRR: F BF% 2020-2022 4R, HTI HA)

WK, “BRTFRKT"IRE. ZMNATNAFERERERIBER. MEASES
HE, PFUT M ERNE TR, REHTERXDETFEA A TFHN S LGHEEK,
#E 202357 A 27 B, 8RN R 2023E PEV 0.59x. #&A1%4F 0.75 4% 2023E PEV,
B A=) 59.53-63.78 7T, “LT KT "%,

AT : KFFAREYGUTT; HERFERTEAN.

LR RIEXZ G MR SR B Ak R
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%14  EWREN SEERBA) AR

¥ E - %-A 49.88 76.63 78.18 85.04 92.74 2.08 1.58 1.91 2.18
+HAF-A 34.47 42.56 43.54 47.72 52.26 1.58 1.27 1.41 1.60
AR Te-A 42.26 82.97 81.93 88.73 96.65 1.92 0.78 0.85 0.95
+ B KK-A 28.89 51.80 54.01 59.73 66.82 1.39 0.96 1.05 1.15
& EAR-A 6.34 6.25 6.41 7.32 8.41 0.09 0.08 0.09 0.10

¥ B %A 49.88 0.65 0.64 0.59 0.54 -12.86 -17.91 -18.41 -19.66
T EAFE-A 34.47 0.81 0.79 0.72 0.66 -5.11 -7.12 -9.41 -11.10
AR E-A 42.26 0.51 0.52 0.48 0.44 -21.24 -51.07 -54.39 -57.35
¥ B K AR-A 28.89 0.56 0.53 0.48 0.43 -16.43 -26.26 -29.30 -32.91
B AR-A 6.34 1.01 0.99 0.87 0.75 1.00 -0.79 -10.81 -20.53

¥ E - %-A 49.88 5.58 4.60 5.41 6.92 44.61 47.15 49.91 54.73
b B AF-A 34.47 1.80 1.14 1.37 1.82 16.93 15.43 16.78 18.27
AR Te-A 42.26 4.79 3.15 4.15 5.56 34.78 32.98 36.33 42.44
& B K HR-A 28.89 2.79 2.56 3.05 3.29 23.57 23.75 26.65 29.82
& B AR-A 6.34 0.49 0.55 0.68 0.80 4.96 5.01 5.66 6.41

+E %A 49.88 8.94 10.84 9.22 7.21 1.12 1.06 1.00 091
P EAF-A 34.47 19.13 30.37 25.15 18.98 2.04 2.23 2.05 1.89
AR E-A 42.26 8.82 13.42 10.17 7.60 1.22 1.28 1.16 1.00
¥ E R HR-A 28.89 10.36 11.29 9.48 8.79 1.23 1.22 1.08 0.97
+ B AK-A 6.34 12.96 11.49 9.30 7.94 1.28 1.27 1.12 0.99

TR RR: RGNS A FIHR, WIND, HTI (BF 2023 4 7 A 27 BILEN)
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M 5B & 5 A A T

ERX Jup TR 2022 2023E 2024E 2025 Ak (FH L) 2022 2023E 2024E 2025E
Fredatr (L) F etk 543014 598464 658814 725492
R 4.60 5.41 6.92 826 dkFKKE 298531 328384 354655 383027
R 47.15 49,91 54.73 60.44  EAREREFILFIN 841545 926848 1013469 1108519
B LA A HE 78.18 85.04 92.74 100.93  &: &R 21967 24210 26652 29349
FERE ARk S A 1.58 1.91 218 254 HERERN 819578 902638 986817 1079170
WA (42) Z P ARBAARTERE 5248 38276 30769 33357
P/E 10.84 9.21 7.21 6.04 LRSS 814330 864362 956048 1045813
P/B 1.06 1.00 0.91 0.83 HFKE 39710 66209 64542 76564
P/EV 0.64 0.59 0.54 049  BIKA 1110568 1208825 1314746 1433494
VNBX -17.88 -18.45 -19.68 2012 AR FIE 598525 624182 650371 723333
BRI AR (%) Fie k422469 A 405646 435993 469587 495762
FRFAEFE 4.70% 4.75% 5.00% 5.00% Bk 1004171 1060175 1119958 1219096
ERFREE 2.50% 4.90% 5.74% 5.74%  E kA 106397 148651 194788 214398
R EE 9.76% 10.85% 12.65% 13.66%  BLATA)HE 105893 148651 194788 214398
ERFREE 0.75% 0.84% 1.02% 1.16%  FriFfi (1617) 14865 19479 21440
W1 47 A R A R 100.30% 99.06% 98.33% 97.78% BT AN SR K K4 A 83774 98608 126058 150349
W 1 AT 69.90% 70.80% 69.22% 68.27%  VHELFEME 23658 35178 49252 42609
W 5% A & 30.40% 28.26% 29.11% 29.51%
BRHEEK (%)
Ao Kk E -17.56% 17.71% 27.84% 19.27%
AR Kk E 2.02% 8.76% 9.06% 8.83%
LS EE K E -20.40% 20.42% 14.30% 16.46% T2 Atk (BFR) 2022 2023E 2024E 2025E
AR ZRE (%) Ne R RIZT 378650 459157 483333 511761
AR AR E (£W) 218% 219% 220% 221% AR 3111037 2938606 3093332 3275270
B AR E (FK) 220% 221% 222% 223%  PRARRHE 536428 872399 918333 972346
AR AR E (F1%) 220% 221% 222% 223%  HAEA 342285 321410 338333 358233
RARE (BF L) BT 4368400 4591572 4833332 5117609
PG AR 923057 1061516 1220743 1403854  HRE P 37247 39482 41851 44362
A 2k H- 1R 500706 487024 468138 434101  HALF 6731521 7152471 7454101 7772649
R 1423763 1548540 1688881 1837955  F & 11137168 11783524 12329283 12934620
— 4k S 28820 34705 39669 46200 tR&AR Rt 2742989 2972774 3214178 3490285
Vz %°) P A R 26% 26% 26% 126% A AF itk 875529 965299 1064121 1172944
i gﬁ#ﬂk s R KRB 931098 931098 931098 931098
R YA RS - - - - HERafr 5412254 5653216 5721121 5794482
I AT AR - - - - RREH 9961870 10522387 10930518 11388809
ke 543t 138994 152653 167137 183082 MK 18280 18210 18210 18210
L FREERE (%) -7.4% 9.8% 9.5% 9.5%  JAETFTHANRARE 858675 908836 996710 1100643
WERR - - - - VHEHMBARG 316623 352302 402055 445168
ARERERKE (%) - - - - RfhAerr A E RSB A 11137168 11783524 12329283 12934620
%ix: (1) &P EAAmReENaMRA 07 A 278 Q) AE&EERHHEER
FHRR: N8 F4R (2022), HTI

bR E L2015 S E Ak E
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APPENDIX 1
Summary
Investment Highlights:

China Ping An, founded in 1988, has developed into one of China’s largest financial insurance groups. It outperforms its listed
peers with an average ROE of 17.8% over the past decade. It serves nearly 229 million customers, with steady growth in customer
base and average number of contracts per customer forming the basis for continuous business growth.

Life Insurance: The reform and transformation results are gradually evident. The average per capita New Business Value (NBV)
and income of the agent team increased by 22.1% and 22.5% respectively in 2022. Medical health services attract and retain
customers effectively. Home-based elderly care services cover 47 cities, benefiting over 40,000 people. Premiums and NBV grew,
expected to benefit from savings-oriented insurance products and anticipation of interest rate reduction. The company’s NBV
growth turned positive in 2023 Q1, 21.1% YoY, leading the industry.

Property Insurance: Solid business foundation, short-term bearishness doesn’t affect long-term prospects. Ping An’s Auto
Insurance, Non-auto insurance, and Health insurance have grown at respective compound annual growth rates (CAGR) of 3.4%,
13.4% and 29.3% in the past five years. We expect that auto insurance premiums will continue to maintain steady growth with
the new car sales warming and the penetration of new energy vehicles increasing. Guarantee Insurance’s drag impacted 2022,
however, we expect the negative effects will gradually abate in 2023.

Investments: Real estate risks have been largely eliminated. The company adopted a “double dumbbell” structure, optimizing the
asset-liability match. We believe that the real estate risks within the company’s investment assets have been largely cleared:1)
The real estate industry’s policy environment tends to be relaxed. 2) More than 80% of the impairment provisions for related
assets of China Fortune Land Development have been made. 3) By the end of Q1 2023, real estate assets accounted for 4.6%,
with nearly 60% as physical asset class, risk is relatively controllable. Over the past decade, the company’s average total/net
investment returns were around 5.3%, leading among the listed insurance companies.

The valuation remains low, with an “Outperforms” rating. With the gradual release of the results of life insurance reforms and
the continuous improvement in the quality of the team, we expect that the warming of insurance consumption demand
accompanying macroeconomic improvement will also benefit the company’s continued performance growth. As of July 27, 2023,
the company’s stock price corresponds to a 2023E PEV of 0.59x. We give a 0.75 times 2023E PEV with a target price of RMB 63.78,
an “Outperforms” rating.

Risk warnings: Long end interest rate downward trend; new premium growth below expectations.

W 0l IR IE L2609 13 BT A ik B B
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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 Analyst Certification:

A, e, ERRIE () AFLREPHEURAAMRT ANAAF L RAGETIAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EAFLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
RERABHINTAED AR A LRAFTT8 B A7 3 A9IE K. |, Ting Sun, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

&, Wangjie OU, ZHMRiE () AFLREPHELAARIT KA KF LT REGETRANAE AN A R LT AGGMAINL, F1 (i) KORBPEAETHR ERFLRE
PREH ARG EARAMER X, R RE TR BN IR, &M (BHEANNEE) ELPHATRAETMSHE, APENTRE (KLBELRMN) HR2E
KR RRE KA B 3ATAER NZ A RIRA P36 B4R 8 WL 4. |, Wangjie OU, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# 5% K E Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P R R SRR TUT AR AT KT, AAFLRERT, ATRAXRAFRENRESTA UTHERRK
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).

T % % BA AN 3], 2328.HK, 000001.CH, 601825.CH, 1299.HK, 601336.CH, 601319.CH, 601601.CH, 601628.CH /& 601288.CH B AT A it £ A A AR BEME P, HAME P RIESE
BERFTLEGEARELERS

F5 5% 7 5 BA A 8], 2328.HK, 000001.CH, 601825.CH, 1299.HK, 601336.CH, 601319.CH, 601601.CH, 601628.CH and 601288.CH are/were a client of Haitong currently or within the past 12
months. The client has been provided for non-investment-banking securities-related services.

BBHK BT AL DAANRBENE P, BlWE P REFIEALE RS
2328.HK is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

FREZEOUAAPARFLRFERARFTHEAS, B2, RARA, PEARMFREEHDARAGRET NG, LETIN G, BELAY, EEETREIAIMIERTS,
1299.HK, 601336.CH, 601319.CH, 601601.CH & 601628.CH 3 /314 & K SAT IR 4 AN 2 7 b AR 4 #0480

Haitong has received compensation in the past 12 months for products or services other than investment banking from %5t & B AR AEN ), 28, Gt R, PEARM ARERRAH
Rondl kEmand, LEFRNG, RELAG, AERTRMTAIMTARTS, 1299.HK, 601336.CH, 601319.CH, 601601.CH and 601628.CH.

BREREAEAARAG (“BEBER" ) ARR AL KEALIRIE 60160LCH IR .
Haitong International Securities Group Ltd. ("Haitong International") having an individual employed by or associated with Haitong International serving as an officer of 601601.CH.

AR (K 202057 A 1 BFRS) : 447 Rating Distribution
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BABG AT RAHTY) KRR PREARARTAHEAMNE 2000
é] ’HL% }(Tﬁ V‘F i )Xﬁ‘];kﬁ ﬁﬁ%‘ﬂﬁé\ﬂlﬂw HTI éﬁﬁ‘%\/{ic ﬂ,'ﬂ HTI Underperft'lf: Recent Full Quarter U“derpem]rl:r:ior Full Quarter
RAAPH AN TEE S, BFF R FRlEe LRERARL, AEME 1.1% _Niutra 1.2%
AT, PAREHRAF AR REARTEN, AXANEEREGRRE ;

AT&AHR (bbRTANAERE) IRLRRE.

PR EFL
lﬂtfkﬁ", *;f" 12-18 /I\H Wfﬂﬁﬂ*ﬂif}ﬁ/ﬂﬁ%iﬂ‘éﬁ 10%]//\,]’_, %/&EXZ&U Ou;;;e;;l;rm Outperform
,F - 80.6%

P, Ak 1218 M RTSRTEEERTAAK, BERART. R
FINRA/NYSE #3282 A 4L, &m%%¢iﬁ%ik%ﬁkfﬁmo
BFRF, Ak 1218 M AT RRBIKRE 10%AL, REZ U
’F
AR EARAE: B K -TOPIX, $HE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; A AL FfT A7 ¥ B/ - 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

KFKF L3 BTKRF

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

EENMPR A ERTRTE PTG A NI

LRPREHEN, PUBEEPHNAEENG AR T KT, PUAEE KT RL.

RAARAE FINRA/NYSE 8030 AN, SM1A R g IABA R —£5, #HEEELAPROASRANRE,

RARFRAELN (AE20046A30R0) :

EN, Ak 12184 ARG KRS SRR E 1090 L, KEZRT

P AR 12218 ATERMAERRTRAK, B2 LT R4 FINRANYSE B3R A AN, AMaPRgIAETE— £,
2, AR 218 AR EEREKRE 1090 L, KEZAWT

SR AR 0K -TOPIX, 58 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 245574 % B # A K - MSCI China.
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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.

HRBFFFAARL: FARRAAIE, RARERRE, FARE PREGEALRERNREZETHL, RALTTROBELIRS RN TAHL SR H A
THIEREFR, R AR RETALGHIE, 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.

BEBR A REL: BERRTRALFAARFADHTE A REFEERPA, BBiTA (600837.CH) , BABRTLENEN D, LATTRRAYE A ROFLRE, 2
&, HBAERERSHLEARRGPAEA, FOUBAEREEEERNTE ARFATRA 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 AR 100 AR (Q100) #4k: HAER QU0 BHR-ANEHE 100 LMBTEAFEINRATEARM T E > %, ILRERDIATRENRRLA, FEAHELIER A
RANATREOAL, SREREST QL0 KHANMEL LT,

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 (TES6 7| ) AAAATESRREREL ([HE4]) ES6G FHE
PRAKIELAETREN BN, Bakf AT EE, ARARFAESETRTFAETORE, 05T HERRAER ] HHERR, WLER%@@TW%&H R e
ER/EWEIES Xz M N Hﬁﬁﬂéﬂl o REHNEBRARIDY . I, BRAARETERNTAUMER L EMHILR, AMHMERE EZLR. PROKEST
BERMRE 56 FHAAEERRETTHA ROETERAZ B R WETTE, CRMETEE, M8, #5%, BiH, BELETLRREEE (REABRRK) iz
A7

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.

Bip A (FIN-ESG) StBRARFARALS: A% ALRA (FINESG) HBZAT, 45 LFmili ki34 RAELEN:
F—4% A (FIN-ESG) HBZ M ARTHEHFHAEARTENS (ATHAANET") ATFAERBONFELRERR, ANIHELGEALRZ LETEETRIE, 39
Wi R LA ﬁ%ﬁﬂﬁ&ﬁAAiﬁﬁﬁ FEN, LRBEEARTAAINMEE, BERBA LR BORE, KNI THETAARNMETHBE RN LS IEL
*%ﬁ% LR E R AR R BRI
—% &%Kl%ﬁ%%ﬁﬁ%ﬁ%ﬁﬁkmﬁ&? BAARARHIE ARG A RS A KRB LA, KEBAANERMORLRERMAA KKED NS HHH
m&ﬁﬁé$ﬁmk%%T%T2%\%ﬂ%ﬁﬁ%%5$ﬁ%ﬁﬁmam ﬁﬂﬁ%ﬂm%%ﬁ%oHﬁﬁﬁm%,iﬁﬁ (M 5054 4%) RRATEAL, FEHL
2%%%%4’?79 BB ERAHM,
FZ4 AHBERMBANDIA, KNRERGEARA . RERANNFABAFTRI, HAMEIMHTFERERE PO RELE R TETZAM D6, R AHELTH
KB4 Bt LA, BRGE, K%, B, %5 Pk, R B BE. AR, A, T BARGESE, B BRBRREIRE, FURRLERIANE TR
BARES, BRPAREEGRETE, BRAAET
%@%%$%mFW$%k,%M&M%%éﬁW%iwwamE(%(ﬂ&ﬂ%ﬂ?&%%ﬁ»(ﬂﬁﬂﬂﬁﬁ%(%ﬁﬁ)wﬂ»«ﬁﬁﬂ%ﬂﬁ%»%)%%i%,M@ﬁ%
WAMARIIT: FARTENELRDNAR FEF RAT—RE, WAKRLTERAZH &,

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-
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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.

ERAAFY:

JARER M RARE: iﬁimﬁﬁl TEREMARAE (HTISGL") AT AN EARRALARAS (HTIRY) RIT, HA I RBEBERRIR AN (F571%) &
AEARTAEED LEAREEN) HRER. 7 RRE A HTISGL 49 4 5F &/ 3] Haitong International (Japan) KK, (“HTUKK") &80T K47, HTIKK R B AXAM 4 AL
EARTI

FREANFRRE: AREOAFTILAL ), HFRITRIEAMATAT Securities and Exchange Board of India (“SEBI”) % #9 Haitong Securities India Private Limited (“HTSIPL") A X
17, &4#H R KA 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) L8 (4AkA [ 60 R 5HFT] ) 8#FLiR%. HTSIPL 2016 % 12 A 22 A4l
FRABEREREREAARA S (HTISG") H—Hp

AR RREANERERA LA LRRIE, BHTHEARRERARDARA S R/ZEERREARANARAR AL EEERAA,
RALBHELEAALACHEERRATERR, 12 HIRL, HTISCL RAEFT LB TAEBEREAZAARAMNE (“HTISG") MM R A LMY, £EMAEMETHETRT BT
FRRRIE. ALHPHANEABREARERE, pA K, BAGFild. ALHRELAFER. IHPRAGETNDRLREZGHAARERRTZEGAL, ALHHAE/
FERREAHEAL FHAFARFRE AN, ELLARFEE, AUBPRABERTRARENEE, b RIEFSMUE B DM BRERIS, WIETR
TRARER FATAY 0. TEORAATR—FREABANER, FLRERS, OHRALRITALANY, AFATRNRNTRY, BAATEANANRTE, BLRNRE
RALBPHENFEARE S R4 2HRFAA EHE Q%%AM&‘ R, WGAM SR ARl 4F. BRELAAFPHFEERNGERT R ATHEE, R, 2t 2ok
ARG BGELRF, ARERTLAREAAERREESTE, FhTRAALAFH RN RS LETEEANRORE, HTSC REEF, BRAREARLHRARETF
K,

It AL BRI PRI, HTISC REAMBEKEAS], GAEEAR, TFRER, HTAREA ZFAL AL L OETIEA T A RA KB RBANARTE .
HTISG 4 E R, X5 RAieE LALHTE HIISG t948 £ % P A2 3 42 B K LAHAT £ .u)”dfa&éﬁn%f’i%ﬂ‘?%%i@%ﬂé&i%?ﬁwfso HTISG THGH B AL AT ENRE LR
—BWBET AR, LHTRLEA LS AARALHGRBATREGEL T, BRIEN,

7 & B R R 35 www.equities.htisec.com , B2 54 % 5B BFRA G AB LA S8R RINARATRERGNEE L,
FERPHIFREREE: AAHTERLIIAREGEFMT A AL FINRA AT EMAZREREOTH, FARTEEFANRAA X SAAH R BfnA#iTAd, AFEGRATE

EAR DN E 2241 FAM Z R4,
IMPORTANT DISCLAIMER

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

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
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, HTLKK 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
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change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

P RFEF o

GETLFANR, FUNEAHLHRARERE LA LT HENETEARTETLHORBANERE R LAER R ARG ETRREEAR.

ERRRE OB ER: HEBRERRD AN (HTISCL) A 72 KA LRE, HTISCL REABARERS 1 22AFED (WERAZY) OBINT, TRTREHFTHR
(GERRBEAE) (RBEWE 571 %) (ATRASF") MRZHEAHERE, EREHRMES, AFTREMBLS SFO MR ZHELRTA" AFLREAZTIEAR
BRESURERANFE, BERRRRBATERLEPIENE EMERTRR ., AFTREOUBALFRRE T FAAEZ RO ETELHBEZ HISCLAEAR,
FERRENELRER: AFRHEH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BABAETE HTISG £ BB EA S, HALZEEM, BUARLEBETHRLRE S 5
ROMARBZRAZHAR, RFTRERBARE 1938 £ FEIEAR ) E" S 156 AALHB LM [FEZ2MMEFH | (“Major U.S. Institutional Investor”) e [ AL
&1 ("US. Institutional Investors”) o f& & EALME T &2 K FF XA, Haitong International Securities (USA) Inc. (“HTIUSA”) BEstR48 M A i F. TS AFRREW £
B, FERBAFRREREGE LA TEMIEAIMALBRILE SN, Rikdid HTIUSA. HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, #3% (212)
3516050, HTIUSA &/ % B F U.S. Securities and Exchange Commission (“SEC”) i #4942 4.7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 894 R HTIUSA T it %% 5
ARRRE, LRATLPOANM. EEMERT, KIAAFLRENETERRTH, FBAESMHIRARKE, AT HSIPL, HTIRL 3 HTUKK A#:#1TERiEARM
REBIENT Ho AFRARET EILH HSIPL, HTIRL R HTUKK M7 EA M R L4 FINRA 893 R4S, BLTRAZ FINRA % 2241 £A M S BRANNRR, AFES
AR P B AR HIEAS R AEAFTRE P HENETEEBEAIMALBIL (045 ADR) THALE—ZAL, E£BRTHERATRLTEM, AA%EBEALY
AR, ARULDIEAIMREBILNEETHRARS, PEAGTRALFHARLANREAREEFERNEIAENEE 2K, RFLRE P AEL I LK B 09447
ERABRAXEBIANRTIMENMET LR A0, TRHEFEAIBRERILANNESMNFLEBR A G0, £EREAGIERHHFRZ:

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 HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
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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

PEARLERB O ELFA: AT EARERE (THRPE", RAREANRT, ROBEARMATERE, RNHATREAEE) RARELRNN T BEEEARIEZHAHA
RATHAGMH, FARBRREEEA, AHATOELATUREYENELE, BEED . AXHATBFRHAMRIEANMELE SN, LRREEEAL AL
AR, EREYEBRAAGRERATLH, ETEARARANTELERAERGE KA P OEMIEARETE ERE. BRALHGARAE T LARFIRAL

W XBEEN B FA: AETEATREMAARBERBEALETRE KN EEER N B E RN EAINDIERNEARE, AP RIER AN S KO 2 AR
B AHREAD LA % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F0h%:4k, %A 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXH A% | (“International Dealer Exemption” ) #1X 5, T X%
B THRTBLRE, KRG EABRLE. EnEX, BEMREETEATATAREEAETERANBRANL, RTFEER, JEEIAFRIT. MERHETERAERAX
AMBEERAARFTERMET T AREZEMA, LPHEANELRMRIEANEE, ETSRBRNE R Bk, BRI ZEHHE, FAMEROREAYERAHET

3

National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATLZ & [KT#HFE# | (“Accredited Investor”) , %A &% AEAT National
Instrument 31-103 % 1.1 F AL & [#FTHFH | (“Permitted Investor”) o

HmRBEEHELER: A RRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 82 #% % 2013114006 T#iAmsk 24t . HTISSPL R A A (M4RF%) (%
110 ) (FAA") RXWBAMAHE, T (a) REXTEA, FREFTIGEY, THHITERADARIMTIERAHNEN (b) KIFAAFAKIER, XHITER A A
PIMTERAHRARINEIFLMRE KAARRERRELHA GEARBE) (B 289 ) F 4 FATARGAMETE. HTRAALRER 2 EHRH AR ML

A, AFLREQIBARBLATE AL HTISSPLE A -

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6536 1920

HARRANBLFA: AFRREOGRBEREAARAANAR, BAPALNEET TN LRMSRENIEMEBNA (BB A ALBAARZSE (“FEL) ) % 61
(1) %, #1711 (1) A83TRRBXEHR .

FERRALAENELER: AREDAFLFTHF Haitong International Securities Company Limited #i X%, ARERAMARTHELRHELEF KA, BHETFASARS
MAMBETTAHRANREELER . RARKBRIMEARTLRGE P RERHARE, Haitong International Securities Company Limited #92 L Lt # 4 K B AE ML BRE TR

BERFRRLEPRAGERCRKITRALTN 05%. HARRALEIREATHANL2ALT XRALCETTRAT,

BAABEEAWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2* 1445
KATIEA BT ER S OATRAASIC) A3 (RRALAM) XHE 2016/3% TATERKALY KAAFL, ZFATLRTARE 2001 F (k) ARKATARLE P

RELBRAHAIEREHALKALLRRSHTHEL, ASIC HMFAATEATFERI: wwwlegislation.gov.au, %l BRRENLBRETIBFEFAACHEH, 7
SHELEBKMTBERNNIEALEE R,

FERXENTLER: ARZOAFEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, @31 R XA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4Ak# [ AR HH | ) Rfi,

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

%75 +91 22 43156800 {5 £:+91 22 24216327

AfAdiF AN EBHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44 : prasanna.chandwaskar @htisec.com

“EERE, SEBIK T IEM A NISM B9IESF RARIE P A A AR A R A REETERRE

AAF LR BEAER, A2ETERG B AR ERETALHRFRY L.
WA &R E AL R A RS 2019 5, RGHARA,

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
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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”.

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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002020 Feb-2021  Jul-2021 MNow2021  Apr2022 Aug-2022 Jan-2023  May-2023

i

1.3 Sep 2020 OUTPERFORM at 76.38 target 102.38.
2. 26 Oct 2020 OUTPERFORM at B2.2 target 102.38.
3. 28 Oct 2020 OUTPERFORM at 81.07 target 101.81.
4 18 lan 2021 OUTPERFORM at B6.9 target 110.45.
5.5 Feb 2021 OUTPERFORM at 79.62 target 102.15.
&. 5 Feb 2021 OUTPERFORM at 79.62 target 102.15.
7,23 Apr 2021 OUTPERFORM at 74.37 target 101.05.
8. 4 May 2021 OUTPERFORM at 72.5 target 101.05.
9. 27 Aug 2021 OUTPERFORM at 50.32 target 72.54.
10. 8 Oct 2021 OUTPERFORM at 48.36 target 72.54.
11. 28 Oct 2021 OUTPERFORM at 51.65 target 70.57.
12. 28 lan 2022 OUTPERFORM at 50.79 target 62.73.
13. 18 Mar 2022 OUTPERFORM at 47.93 target 61.07.
14.1 May 2022 OUTPERFORM at 44 56 target 58.25.
15. 24 Aug 2022 OUTPERFORM at 40.72 target 58.25.
16. 27 Oct 2022 OUTPERFORM at 37.67 target 58.25.
17.15 Feb 2023 OUTPERFORM at 48.8 target 59.87.
18. 16 Mar 2023 OUTPERFORM at 45.95 target 58.92.
15. 27 Apr 2023 OUTPERFORM at 50.37 target 59.05.
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