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HAITONG

Ting Sun
ting.sun@htisec.com

ABRIRE B HBR R4, HE
) 2 o 18 [ R A A R3]
AR AP EAAAA TR E), i
B FRth R 2t il B FRE AR H)
HA B R AT 69 AT H AP
LAY 2R, A E PREA R
B & B 4 A 3L F T 69 8) sk E 4%
EAMNEFIESFS. & TiEAERRR
B aATIRIER, ERMEFAFL
7AW, HARME, (Please see
appendix for English translation of
the disclaimer)

AT R ARk 5T TERAF R AR
bR ERE 2023-08-15

J 22 ERRFHEK, ot b¥saEH

WM E

|

——JEFAT Ik 2023 5 F IRATHE
FHE L2023 F EFF B HBERHHM 10271 1474, R THF 2%,
IPO EFXMALR LR Y, HARATAARNE TR, 12 FTRIT&
AT SRR K, EHTIHATHE AR, B TR R g
K. Bt 2023 F L FF L5 AHFAER RRA 12%, —FE4F)
EF TR 10%. B AR REERIK, FHAEK afe p 4THHHF,
2RI T K BEERE, RMAIXBREATREBE R, £iEd
1FIEH RAESR. SthiERF,

o 2023 L XA TIHEBE A, 1)2023 F LFETHEHYRAR S HH 10271
1270, R TR 2%, #E 2023 % 6 A, 2023 534 A 3854 12289 7
A, BT 16.50%. 2) B.Z 2023 F 6 A 30 B, fTdkakfFakAiriih 1.59
FALA, FIWTHE 0.93%, Fi¥datkibh 277%, Rie ¥k T4z, 3) IPO AT
Ak, RAAMRRDFRENETE. 2023 FLFFPHEFARITHEY 33
K, BRI 16%. 2023 4F EFF 3L 17198 K IPO, FEFHALL 2363 147T,
Bl bb-24%, FHEFRIERHAAL 1191070, R TR 35%. 4) BREARTE, &
Wik, BRATHEMALAR, 2023 F LFF18 L FE K4 3519107,
Bl b3g & 82%; BiXk 22.32 1050, Rl T 95%. 445 A=+ LA B F LT
M 54%F 24%. 5) KA ZATHAE R TR, 2023 F LFF, ARALGHRAL
FTIAEH 6.09 TALT, Rl Lk 10.47%., H oAb 4. 28] . 2 &k AF= ABS
AN F HIEK-38%. 26%. 6% 9%. 6) RABETIFHEI LB ZF K E, 2023 £ LF
PR 300 F5 40T 3K 0.75%, A LARIEE T 2K 5.61%, k448 LK 3.65%, &
4 A RS LK 3.06%, F & Es Lk 0.87%.

o Tt LT AR AFER +12%, —FEFI-10%. SABKELHFR 2023 FF
gL, BAEE 20238 A 4 B, 33 RATRA A LG L, P4 KA
HEIETEHFRY, FAFHIEA (+178%~+209% ). T HIEHS (+130%~+140% )
HEAVEGRER. MAEEEERE, L9 RARELFHF)1ERILE L E,
BAVLEA L TRE A EAXT OB Z 05 9B A) TR, TRt 2023 F L ¥4 L5 4
BAAFAR LI K 12%, —EEFLL T 10%. &£A1AH, 2023 F L F 544
HERIERR —EE R TR F I AT EEE RS LI THIEEAR
AEdkd, H 2022 F=FF AR5 (2023Q2 7134 A Tk 3.20%, 2022Q2
E 3K 5.10% ); BIME T T AL T 838 An 4 B A ) BB 69 3R,

o BATRSKPHAR L. A 2023 F LFFZAKHA B EFAA, LTAT
EFEMAS G, REEORAT RS 8L+ 5O HRF AR, BAK
AR K@M R k., MEXAH, PRIES TREER., Fond. £4
JEH . B ARE RSt TR 33757 107U, 4Tk Bk 58%, A8 2022 4 F) 4149 60%
AARRFIEE., L IPOARM 7@, WAKR LT HRGAHE 2023 F LFF7
R IPO AR $0 & BA AR R L, TOPS A7 &b ik 2| 54%.

o AR, FitAK afe BATHE A, B 2023 48 A 8 A, AFAT L34
{4 1.5x 2023E P/B, FTAZ AT 1 64k PB 4 1.5 4%, {44k, # BE|AT LK B
R, BAVAARBABAREDDE, TLEFERDFLRH.

o T E KuE: PATIEHA. AFIEHA. ML EHRE,

o ReRT: FATHXBTHRFRLGFEEIRELS.
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HAITONG

FFALFRR, - H AT 2
B X

1. 2023 F EFSFTIGBGEL IR oo 5
1.1 BEHBRARGH 102714270, FIHE T 2% oo 5
1.2 BEARBF L TIE 0.95%, BRAREE L THE 0.60%. ..o 5
1.3 IPO R FHAER LI Y, A RATHUAER LTI 6% vvvrvreereirreieeeseseiseiseenens 6
14 REHT, RETHRILEZE B E oo 7

2. 2023 FARATHE: T LT AR S AVEE FEIE K 12% oo 7
2.1 TRt LT AR 2023 FAFIER LK 12% , ZEER L THE 10%......... 7
2.2 BAT R T B B 5 e 8

3. ERHEBG FHATL 2023 4 AV B BEAB6% oo 10
3.1 At BREBR LS L, BREAB TR ROE e 10
3.2 PRI T I ATk 2023 F5 AV F FE4A6% wovovvveeeeeeieieeieese e 14
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HAITONG

ATAERR, - K AT 3
BB X
A1 2021-2023 F A L B E) G B (MTTU) oo 5
A2 FERAFTIEIETEFLT (TA) oo 5
A3 2020 FVA R BT BEAARI (MTTL) oo 5
A4 B RRTT 37T HABAREEA] (%) oottt 5
A s 2013-2023 F L FFHEF IPO KATEEAIAL ...oooovrnae 6
B e 2015-2023 4 EFF 5T IPO. FAET . THBAEL F e 6
B 7 2015-2023 S L FF R F B BT EATHAE (ET) oo 6
B 8 2016-2023 4 £ FF KT A GAFARATHAL oo 7
A9 IPO &ML (AS) (BE 2023 9F 7 A 20 H ) oo 10
B 10 2008 H 1A A E ROE AT FL coooocveoeceeoceee st 1
B 11 EEZEOHTHE oottt 1
12 19912016 FEEMBRAA. B, ARG T (FTZED) s 12
B 13 1975-2016 F £ EEAATRATHFE i 12
B 14 1975-2016 F £ ETEAR T HALEM o 12
B 15  2016-2022 FAZ TRV ATLIEIGIR oot 12
H 16  2016-2021 FHE T EINMABE B LA (oo 12
B 17 EMFEEAR PO REMAERZEIRIT o 13
18  ARBATLFENBFIE KR (MTT) e 13
B 19 IH G LGB IL I LAt 13
20  PAEAE I AHREPB RAHIL (RE2023F8HA 8H, 1F) i 15
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HAITONG

AFWFRR - F AT 4
xEBX
A1 FBRE . ATFEECIRIKDR oot 7
A 2 2023H1 F B LG TFRERB AT (M) i, 8
% 3 2023 S EFF LT AR BRATIGARA T I (1270) oo 9
ko4 KAEAEE 2023 4. 2022 SFRARIR B BITE s 10
* 4 BT A o LA A 55 BRI S 2F E e 13
£ 5 FTAAT I AL LTI oottt 14
k6 ETATAMBAE (120239 8 A 4 B ) oo 16
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HAITONG

1. 2023 F L ¥ 5T 3555 %
2.2 BHBREXHH 10271 1274, R THE 2%

2023 F EFFRAXHHRITHE 2%, FPRFAHATH. 2023 F LF¥FF508
HRA L HH A 10271 1274, Rl T 2%; 2Q B HREE DA A 10927 1T, F) g
K 7%. @ T 2015 F 4 A vARBIF—A— P P IRh], RAMEA B B #7387 F e E
AT GG ERE NI4T, BE 2023 F 6 A, 2023 F-F 34 AL TH 122.89
HA, 32022 F EFFFHE AR TE 147.18 T AT % 16.50%.

A1 2021-2023 £ A E B HXHHA (L)

B2 BAFHERTEHRE (FA)

16000
14000+
12000+
10000+
8000+
6000+
4000
2000

0-

25000 300
20000 250
15000 fgg
10000 100
5000 50
0 : 0

17 21 34 44 5/ 6/ 7H 81 94 10/ 114 124

MFILFHIE (FA, Afb)

W 2021 020228 2023 —_— AR (F A, )

FH IR Wind,

HTI

FTA kB PAEAE), HTI 72: 2019402 A 22 B/5, PANS] RMEER
I P A, IRFE A EAIE, B 201952 A F*é:#)%%y P JE A3

2.2 BEABFIIL TR 0.95%, sARHEILTH 0.60%

ﬁ%%iﬁ&ﬁ%mﬁﬁﬁﬁm&% BRABERB R TH 0.93%. # F 2023 4
6 A 30 H, fTLhakFakAiRiA 1.59 T4LU, FHTFHE 0.93%; LFakF4aH 1.50 %
mi,Emeo%%,@ﬁ&ﬁﬂmeaw%é%o%ieﬁ%m%ﬁﬁ&%%%,
2m3#i$#%ﬁ%%ﬁ%%%zn%,&zmzﬁi##%zm%m%¢@i%7ﬁﬁ
ok, BAVAH 2R Z, K EARTIE.

B3 2020 FARETREASH (127T)

B4 Akt g aaResl (%)

20000.00 -
18000.00
16000.00
14000.00
12000.00

10000.00 -
8000.00
6000.00
4000.00
2000.00
0.00

2020-01 =———
2020-03 =——
2020-05 ———

2020-07  ——
2020_09 ——

-07
-09

320.00
300.00
280.00
260.00
240.00

220.00

200.00

2-01
2022-03

2023-01 ——s—
2023-03 =————
2023 05 ——

2022-05 )
2022-07
2022-09
2022-11

FA R IR Wind,

HTI

FHR B Wind, HTI
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HAITONG AT, - AT Ak 6
2.2 IPO FFMAER LR Y, HAKATABR LT 6%
IPO £ A7 H Ak, £RREH AR DFHENETHE. 2023 FLFHF, IPO LAT
ik, FHE KATHEY 33K, A0k 2022 F X FF A F 285 K IPO 69 KATHIR
7t 16%. 2023 F EFFHE L 4T 198 K IPO, FFAALX 2363 1470, FlH-24%, &2
BT FHERERINAE 1191070, 3% 2022 L X449 182 1¢TL T 35%. 2023 F ¥
T3 PO AL T RN 6.4%, 3R 2022 F EF 0 A2% RS, BAVAATEZA R T
2023 £ B HLAEE )N, AT B B GG 1 TR R R R A T 42038
EME T PO HF it AL X RHE 85% KA L, 2017 5 10 Avkk, T FAZmR, A H
T IPO AR R AT AF E g, A 19 SFAGIREMF AL, POBI X E W
It KSR AR M) 69X E A —F K E T IPO KB IT R, 2023 F L FFAHEmIE
MrE R FERHZ G, BEEAEIFIEEL, B Wind 38, 2023 F ¥4 204 RO &
HA%, & 175 Rit4, T4 %K 85.78%, 2022 Fif2 % 88.6%.
A5 2013-2023 5 L £ A H IPO LATH S AR B6 2015-2023 4k ¥ AF IPO. Faxk. THHERTSR
35% 4
7000 600
6000 500 30%
5000 400 25%
o
2000 200 15%
1000 100 10% 4
0 0 5064
x »H () Q
& & A 0% +—8—

2015 2016 2017 2018 2019 2020 2021 2022 2023H

B KRN (MO, Ahh) em—gk RA (R, )

Qe [, el 1) L] el 5T A

FoH &R Wind, HTI

FAH KB Wind, HTI

RBEHFGARTERS, WA ZEE, BRTTHLEMALAR. 2023 F LFF
¥R BEFA 35191070, FHIEK 82%; BuiX 22.32 1270, Rl T4 95%. T 4:4%A=+T
Ao A Fl b T & 54%F= 24%.,

B7 2015-2023 4 EFFAB BRI LATIME (L)

18000 -
16000 -
14000 -
12000 -
10000 -
8000 -
6000 -
4000 -
2000 -

0 -

2015 2016 2017 2018 2019 2020 2021 2022 2023H

WA WEE BELIE B 4G O LR

FH kR Wind, HTI

HHFZATAAL DR TH. 2023 F LFF, ARALSQOMALATHAES 6.09 B,
Bl bt K 10.47%., H P oAbfh. N8 1R, 2 akik A A ABS & A B k38 K -38%. 26%. 6%
F2 9%,
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HAITONG FFRFRE - KR4 7
A8 2016-2023 4 L FF# AL L ALATAAME
120000 - 80%
- 70%
100000 - | s0%
80000 [ 50%
- 40%
60000 - - 30%
- 20%
40000 0%
20000 - 0%
--10%
0- . - -20%
2016 2017 2018 2019 2020 2021 2022 2023H
W L (O, 4 G K (27, A4 B kR (ML, A4
I Aakfih (1270, A4) k=i iz k (L, £8#) CORAIL (Lr, £5#)
st (fert, Adh) AT EHAER AR (O, A5 4h)

FoHRR: Wind, HTI

22 AT, METHFLEEFRKE

KT, LFFREFTIHFE LR FRE. 2023 F_EF 57K 300 4540 F %% 0.75%,
2022 4 E ¥4 Tk 9.22%; A)AbRFEEk 2023 £ EFF T 5.61%, 2022 £ EFFTFH
15.41%; EiE%:38 2023 4 L4 F ik 3.65%, 2022 4 E ¥ T2k 6.63%; 7134 A $84k
2023 F L ¥ L 7K 3.06%, 2022 4 £ ¥ Tk 9.53%; FAIEEAMEE 2023 F L FF L
7K 0.87%, 2022 4 k43 KHF,

A1 T ER. FEBEORKRE

P 300 F 8 £ AR 4 LiEgRd

2023Q2 -5.15% -7.69% -2.16% 1.03% -3.20%
2022Q2 6.21% 5.68% 4.50% 0.00% 5.10%
2023H1 -0.75% -5.61% 3.65% 0.87% 3.06%
2022H1 -9.22% -15.41% -6.63% -0.29% -9.53%
2022 -21.63% -29.37% -15.13% 0.19% -18.66%

FKHFRIR: Wind, HTI
2. 2023 PIRATHE: Tt LT AR FAERE REK 12%
2.1 Wit EH AR 2023 F4FER LK 12% , —FERKLTHE 10%

it LW AR 2023 F44EE K 12%, —FERITH 10%. S4B HEA
A 2023 B AL ETRL, ARAEZE 202358 A 48, 3B RAFAALGETHE, P4
£ NE &) i‘?%%ﬂﬁﬂ, A FIES (+178%~+209% ). T HFEHA (+130%~+140% ) 4|
HgeEA. MAMAFTERERE, X9 RAREZ A EEAINR LR E. KN1401L
SRR B BAAT OB LG B AT, Tt 2023 HF EXE i AT AEAER K
12%, —EERIITH 10%. HA1AA, 2023 F LR 555 E tbigtgis —E 8 F Ik
FIEZROGTFT_EELEARALIHTHREEZAT AT LS, B 2022 F_FFAHEKF
(2023Q2 7134 A T# 3.20%, 2022Q2 L3k 5.10% ); BLIMRE T 3% T BEALTT 4838 o A4
EREYAR-RiRa R
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HAITONG AR, - AT 8
& 2 2023H1 A H LHTEAAATR] (L)
ELITL N A4
2023H1E Fl bt ik 2023H1E Bl pedtig 2023Q2 F) iz
FAFIEHR 304.2 -13% 107.9 -4% -10.0%
SE-F -3 176.8 -10% 67.4 6% -3.9%
& B4R 172.9 5% 50.5 17% 1.2%
REHR 169.8 5% 60.3 12% -12.1%
JRAEH 125.0 2% 424 1% -28.2%
o E] 121.9 1% 46.0 20% 7.5%
REEHS 9.6 -11% 44.6 4% 21.2%
HHES 86.5 16% 9.8 34% 21.0%
RS 18.0~20.0 +178%~+209% -11%~+36%
RXEHR 51.5 -4% 16.9 -20% -49.0%
sbiE 69.0 40% 15.6 14% -39.9%
REEH 13.5~14.3 +65%~+75% +9%™+20%
BIEH 7.1 98% -6%
B &E 4 8.4~9.0 +55%~+65% -42%~-29%
B UEH 31.1 27% 9.1 22% -55%
A% By 1.10~1.40 HE AR KL
Wi G A 9.8~10.8 +55%~+70% +2%~+22%
KPBIEH 8.279.1 +90%~+110% -27%-10%
e HiEH 4.7~5.8 +62%~+100% -85%~-61%
B A 3.9 62% -13%
g iE 18.0 9% 7.2 -1% -42.5%
SR 1.1 -133% R
F—Aak 13.4 1% 3.0 5% -25.0%
B S 3.2 101% +41%
B ged 0.85~1.10 05 HE W5 HE
Wik A 3.974.3 +58%~+73% +11%~+33%
& diEA 4.5~4.7 +130%"~+140% -31%~-25%
o RIEH 1.7 BT AR AR
AP 1.8~2.3 BT AR BT AHR

SeARIER 0.92~1.15 -68%~-60% -79%~-63%

EEEH (BFFAR) 7.5 40% 15 2%

TGRS (F A= B ) 7.1 10% 1.7 7%

EXEHF (BREX) 2.7 -29% 0.42 -65%

EHiEH (FBd4t) 0.8 333% -0.20 FARIEE

FHRIR: Wind, HTI Z: B EARZEAT CRF LG TE /IR, 5 A% LT s 24

22 BATR Y EEN &1

AT S EFERFFHE. K 2023 F ELFFRRAREAE 25 LA, ETARE
FENBGEF S, KEGSAARRELA T FEOTRMAMMYE, RAREIAES X
AT k. ATAKAT, PREIEA. PEEHR. $20F). LRk, BAERAIT
TR 33757 447, ATk &bk 58%, ABH 2022 4R 149 60% L ARFAE T . L4 IPO KA
F &, WAMLR LT R RE AT 2023 F LFF 7% IPO AR K EREFTHYMLR L,
TOPS A 78 W & %1k 3| 54%,
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HAITONG AT, - AT Ak 9
& 3 2023 F E¥F LHFHARBRATLSREHIL (L)
4t HE WE (EA4) WA (MEHI) 3 TR W HARE
Mty & AR R BB THWER 28 THHHR LR TR AR THHHR AR THNER  A® TR
FAZIEA 9827 339 16% 616 27% 331 52% 12 12% 76 11% 8529 14%
LEEE- L4 7592 281 13% 388 17% 34 5% 12 12% 61 9% 6877 11%
A4 5706 202 9% 353 15% 12 12% 0 0% 5052 8%
R H 6088 159 7% 233 10% 114 18% 12 12% 213 30% 5570 9%
BAE % 4545 109 5% 38 2% 12 12% 57 8% 4381 7%
FKIEH 1837 41 2% 1 0% 0 0% 1795 3%
BB IE S 2324 190 9% 37 2% 7 1% 2097 3%
RFHEH 1881 29 1% 22 1% 6 1% 1830 3%
BHIEH 1565 22 1% 38 2% 45 7% 5 1% 1461 2%
F B4R T 1772 0% 5 1% 1762 3%
v F R 1850 69 3% 34 1% 12 12% 0 0% 1734 3%
BAEIEH 1334 61 3% 60 3% 48 7% 1213 2%
JRGEH 1148 20 1% 0% 36 5% 1125 2%
AR A 528 13 1% 0% 0 0% 486 1%
S EH 1047 90 4% 1 0% 12 12% 24 3% 944 2%
REIEHF 961 55 2% 11 0% 889 1%
RIGEH 679 9 0% 14 1% 656 1%
B ASEH 539 39 2% 0% 6 1% 497 1%
BT H 224 1 0% 0% 3 0% 218 0%
HpEH 388 5 0% 383 1%
HHIEH 866 12 1% 4 0% 824 1%
Wi 3E H 806 4 0% 12 12% 768 1%
W KIE 314 314 1%
RILEH 171 5 0% 0% 9 1% 162 0%
KIRIEH 207 9 0% 10 0% 0 0% 188 0%
F EIEH 125 9 0% 1% 0 0% 85 0%
B BRGE H 322 15 1% 0% 297 0%
WL FE S 336 0 0% 0 0% 336 1%
KITIEA 186 29 1% 10 0% 5 1% 147 0%
B FUIEH 165 1 0% 19 1% 145 0%
H3RE A 214 29 1% 0 0% 185 0%
£—4k 120 27 1% 0 0% 93 0%
HIRIEFH 98 98 0%
AR (F
EH. AEE 79 3 0% 6 0% 0 0% 0 0%
#)
4 5IE H 147 4 4% 143 0%
B ) EH 101 101 0%
SLBE A 29 0 0% 29 0%
BRI
EH)
B &4 68 3 0% 65 0%
B A 52 49 0%
BRIEAR 132 132 0%
W E A 123 123 0%
FRIEH 49 4 0% 45 0%
XFRH# 58 56 0%
At 57997 1886 86% 2017 90% 524 83% 101 100% 563 79% 53151 86%
TOP5 At 33757 1171 54% 1657 72% 524 83% 61 60% 454 64% 30410 49%
2022H top5 32203 2164 69% 865 53% 272 90% 240 51% 962 61% 28956 52%

FARIR: Wind, HTI JE: A4 LT H 02t HE
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HAITONG FFFRR, - A TAT AL 10

B9 IPOMEEEI (A) (ARE 202357 H 208)

120+

100-
80
60
40+
20

ooy g L B A % g
/«'Jx @{%’ 3@' WSJK @’?fo @\*o WW-O B,y&' 7{\& (,Q;’Vﬁ 4\7%» %’N’V .
R R % T & % RTST o H R g e x

W 4% W AbiE B 2] kA @ A4

I L R

FHFR K Wind, HTI

k4 KB AT 2023 £, 2022 £ AT B @it R

2023 2022
POEE R FHEREdE REEZE poBdE HFuEFaEdFE mRACEIE

FAFIEHR 89% 100% 91% 91% 100%

TR 81% 100% 93% 100% 0%

e RAEH 88% 100% 100% 96% 100% 100%

JEAEH 100% 100%

L F N 72% 100% 100% 88% 100% 100%

BHIEH 100% 100%

B R A 93% 100% 97%

&2 100% 100% 82% 100%

RKRAEH 67% 73%

BfFiEH 100% 85%

#KHFRIR: Wind, HTI
3. BREBL: Wit4Tk 2023 54418 F b +46%
3.1 & mitAf. REFBEF LS Lk, B 248 TFRHA ROE

stbigslt, A HH ROE - FHKFHEFEE EELREATY. 2016 Frik,
EERALSG R, A AT ROE PARE E TH, LA ROE PARAE 6.5%4A 4, HIK
MAB AR ARG, A EE 8% A A 4] ROE FARA £ £9E, ¥R A H ROE #9-F ¥ K-F
FERALSEELETY, FHMFRAE LFHEXSTLFTAERE, BN 45 H ROE
A RAE 1,
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HAITONG ATRBR - ARATL 11
B 10 2008 4 vA & &E ROE *f bt
35.0% -
30.0% -
25.0% -
20.0% -
15.0% -
10.0% -
50%
0.0% : N : : : ‘ : : . : : : .
50% - 2 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-10.0% -
-15.0% -
-20.0% -
& £E 84 B
FAER: Wind, HTI
BILHIROATE, RAVAAREATRIA ROE £ 2F 5 E TRIA KA RKEU
BALIF, Ao ETF, FHFKEE (ROE) =AEEFF FREERERIK., A5
B EANRR L RN, K3) ROE R#AWEEZEA KRR, 54 3K REAHE: 1)
Phasel: 14 FRANIE WS EHTFRAT, AR IELEKS Ak LS, T 28
SR A EE I3 ROE, 2) Phase 2: FTAFA LG9 R EH, FLAERZE % FLE,
R KE R, #1081t b £ B2 At ed 5 XJ23h ROE, {2/ £ #]8.690CF , ROE 32454
A M. 3) Phase 3: Z BRFATHEEM, BAATEFWA RIS, Bid2 A
KSR, ERAFNELSGEE, F5 75 E, QETES. B LS.
HIRF AR, BRI A A BE L hoAr 445 3) ROE.
B 11 AR M ik

S eSS A s e L2

FK 9 " % ,;I—»;,ZI\ =
fe A5 R e oo A it A Eailae
WHET, KAk S Ny . ARH, Wit E o 405
7 4%t ROE 2 & I e o fe bl A e
& 5 E TR A e s AIROE, 12 ki A e Ea
1% 2 & oA B AT 5 A AHICE, ROER Py
ﬁ %TE‘H— 7F'J llﬂ%’]‘l%’j] ‘H’ifk/j ;ﬁpg T~ W*X;T._f‘ IJ #F% ’
ROE : AT B4R BFE

FA kB HTI

SRk, RABTF LS bk, BAKEAEA 8 TRz ROE; Bl LG ekt
RS ROEARR M. FH LS FEF ) BRIAET M & RABATIRS . Mg EE
Ford. BAAA THBAT LR E SR SRR BN B4 FATFREE £ L5
FRZ BRFAT LS. FERMEEEFEFTZL5Fr @, BELEmirit. R
BEFALS S, Bk AR5 5 X435 ROE A, BELREE LS, 7 @ HRFH~E
% ROE.

1) A%Ehic: S miAFF RARE T B M GS4AF, BAAH LE-FHARS
Wi, XETLZEMEAEIE, IAZMES S TN, 90 FRKE 2008 FH1, &
GG E B GAE Ak S PR BIBERE, BATK AL EMT LS, B F~ R
RREE P, BidHMLES. BT LS TERF TR LG KWK, FLEREHR
Pk SRR S, HBHE R, AHiE R EGAE, EBRTRERSAATE,
B 1989 49 18 424R 7 £ 2007 449 36 1&. [EHALH &AL 50N, 2k auegk
EAE % R EBZATHN A,

4ol 13k B X5 6913 BARFE An ik 48 7 0]



3 568 B R
HAITONG

ATBER - HRAT 12
A 121991-2016 4 £ H BAR. M. HRRXHFME (H1CE) A 13 1975-2016 4F £ E E AT ATAF F
- |
180000 - 8000 R A TN T 0
160000 - 7000 | R R R 35
140000 6000 - ' 30
120000 A 5000 ! 25
100000 - i
4000 - 20
80000 -
60000 - 3000 15
40000 - 2000 10
20000 - 1000 - : IIIl 5
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3.2 P HABRIE T ATk 2023 44418 F) tb+46%

AR T AT R A F B F) e+46%. FHEABIER T, R 2023 SFATk A A
5B tb+46%, FRIT2 28k SRl ELIE K 7%, AT SR eI K 7%, FAT AL Sk
A K 6%, FTEFILK 15%, A EFIEK 70%.
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AR, BN AR afe BATHIHA. BAT (2023458 A 8 ) AFiTkF3
fE4A 1.5x2023E P/B, FAZAT 1 454K PB A 1.5 4%, f61A4MK. # B BAT LA H KA
B, BAVAARBAARFEE, FLEFEREHFLERHA.
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k6 LWABEMAEA (Bk2023F8HA4H)

PAZIEA 24.70 3661 17.2 14.8 12.8 1.5 1.4 1.2
HEEA 10.83 1415 21.6 13.6 11.8 0.9 0.8 0.8
BiEL 15.90 1416 12.3 10.0 8.8 1.0 0.9 0.8
B RGEHK 17.69 1605 14.5 12.0 10.5 1.1 1.0 0.9
o B4R T 13.58 1411 18.2 14.5 13.1 1.6 1.5 1.3
YHER 5.16 1292 46.3 18.1 15.3 1.4 1.3 1.2
JRGEHE 16.79 1280 16.1 12.4 10.5 1.2 1.0 1.0
P4 41.43 2000 22.7 20.5 17.3 24 2.0 1.8
PIEHE 27.48 2132 28.4 19.8 16.5 3.1 2.8 2.5
BHIEE 15.50 1348 16.7 12.9 11.2 1.3 1.2 1.1
ik 11.17 949 31.5 20.0 17.2 1.3 1.2 1.1
EAPER L S 10.51 1010 15.2 12.7 11.1 1.3 1.2 1.1
ek E H 7.21 623 20.7 15.1 13.1 1.2 1.1 1.1
HKEH 18.37 847 26.6 25.1 21.5 1.6 1.3 1.3
HEHEHE 11.43 443 26.8 20.2 17.4 1.7 1.6 1.5
R REA 9.46 474 26.4 21.2 18.7 1.2 1.2 1.1
¥oriek 6.85 379 19.4 15.5 14.3 1.3
FEEE 7.95 654 30.5 26.1 22.8 1.5 1.4 1.3
KIWIEL 9.47 382 425 23.0 20.2 1.4
EAER 10.66 397 29.2 19.9 17.7 1.3 1.2 1.1
BIGE R 7.57 338 41.0 23.6 20.5 1.3
TEGE R 8.78 414 1,075.0 28.1 27.4 1.8
WHEBIEA 8.93 415 24.5 20.0 18.1 1.3 1.1
BaiEdk 7.85 343 19.8 16.3 14.7 1.0 1.0 0.9
FoLiEA 9.52 308 59.5 22.0 21.2 1.2
B AEA 4.26 232 93.1 1.2
2 FEH 9.74 256 60.5 22.0 20.3 1.1 1.0
+RAEH 4.63 215 201.7 43.9 40.4 1.6 1.5 1.5
ERGEA 3.98 345 (22.9) 81.4 57.1 1.5
W) HIE K 6.82 245 46.8 43.6 41.6 1.4
VS 8.32 188 49.7 1.0
e 5.83 274 23.2 18.6 17.5 1.4 1.3 1.2
o ARAE K 12.08 336 30.7 25.9 23.5 2.0
—4) 0k 6.74 283 59.5 51.4 46.0 1.9 1.8 1.7
BdiEk 4.88 324 58.1 34.0 30.0 1.3
EBRiEA 12.05 341 445 31.5 25.8 2.0 1.9 1.8
HFEHS 9.15 337 45.9 36.5 33.3 2.0 1.9
A RAY 9.46 270 (80.6) 64.1 56.0 23 2.2 2.1
Wik E A 9.98 324 107.1 47.0 443 2.9 26
oA 3% FR Ay 6.74 140 (14.4) 1.2
K% 4.81 328 (728.8) 641.3 437.3 36
T phE 15.45 417 89.8 66.6 58.7 6.6
B REA 14.48 130 (33.1) (1,080.6) 108.1 4.6
B e 10.28 199 (45.5) 1.8
KEFHFH 22.1 15.9 13.7 1.5 1.3 1.2
T3 40.5 15.9 35.2 1.8 1.5 1.4

TR RIR: wind —EFH, HTI
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APPENDIX 1
Summary
Investment Insights:

The average daily stock-based transactions value was 1.027 Trillion RMB in H1 2023, a 2% YoY decline. IPO fundraising and bond
issuance fell slightly, but continued growth in investment banking is anticipated under registration-based system. The sluggish
securities market is showing signs of recovery with expect growth in self-operating sectors. H1 2023 profits for listed brokerages
are forecast to increase 12% YoY, though Q2 profits are expected to fall by 10%. As securities stocks are currently undervalued,
we believe major brokerages will maintain their advantage, hence we prefer CITIC Securities, Orient Securities, and Industrial
Securities, among others. Margin financing and short selling in the securities industry was generally stable at 1.59 Trillion RMB.
IPO issuance pace accelerated but the sizes of the projects were smaller therefore the overall scale decreased. During H1 2023,
198 IPOs were launched, raising 236.3 billion RMB, down 24% YoY.

Projected listed brokerages net profit YoY is +12%, but Q2 fell by -10%. As of August 4, 2023, 33 brokerages have released
midterm earnings forecasts, with Orient Securities (+178% to +209%) and Southwest Securities (+130% to +140%) among the
front-runners for net profit growth. We predict H1 2023 net profit will grow 12% YoY with Q2 dropping 10% due to downturn in
equity markets which may increase credit impairments for brokers.

In H1 2023, the top five firms, CITIC Securities, CITIC Jinshi, CICC, Huatai Securities, and Guotai Junan, completed 3.376 Trillion
RMB, 58% of industry operations, nearly stable compared to 60% in 2022. Investment banking services remained highly
concentrated. Firms holding high-quality IPO resources led in the number and total amount of IPO underwriting.

Brokers have average valuation of 1.5x 2023E P/B as of August 8, 2023. CITIC Securities |l index has PB of 1.5x — a low valuation.
Considering the positive regulatory environment, our top picks include CITIC Securities, Orient Securities, Industrial Securities,

and others.

Risk Warning: Sharp market downturns could put dual pressure on performance and valuation.

5o 1k I L2 6945 B FE Aa ik 42 B 7
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TREABE

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

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 47 A E Analyst Certification:

A, MR, ERARIE () RAERARETGELEHARMT MM AT L P RAGETRAA BN IR LT AIHMARE, FE (i) KORM T IALAFrERFLRE T AL
WAKENINELERARMK; AL VAR BN MR, &0 (AEANHEE) ALPH x%mmw B ARANTE (RALBELRN) 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.

#| & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERMARR, w0 TRANAEGE S, #AU4ZE 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).

BREARBARA A A ETFAS (G “HiE” ) £3E 12 ARST 601377.CH, 601995.CH, 601688.CH, 601456.CH and 600837.CH #4170 B . KFRITA B 0L46: 1,
B LT AR AN, REARZAUTGARNFRAAR,; 20 BARAREA, ZAEAAMSHPAINERAGSEEAAR; 3, SB@EHZ2LANHZMLET, DR
AR E .

Haitong Securities Co., Ltd. andj/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601377.CH, 601995.CH, 601688.CH, 601456.CH and 600837.CH within
the past 12 months. The investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of
601377.CH, 601995.CH, 601688.CH, 601456.CH and 600837.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target
placement, M&A projects in which Haitong acted as lead-hrokerage firm.

600837.CH B AT &g £ 12 M AABAH BT RITLEE P
600837.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

600030.CH, 600958.CH, 601377.CH, 600369.CH, R £ ¥ 2 & d 8 3 F2@m% &% =4, 601995.CH, 601688.CH, 601211.CH, 601881.CH, 000776.CH, 600999.CH, 601878.CH, 601788.CH,
601555.CH, 600109.CH, 000728.CH, 600909.CH, 002797.CH, 601375.CH, 601456.CH % 000783.CH A#TRid £ 2 MAARBANE P, BAME P REFRAT R LFHIEA KX L SR
%\o

600030.CH, 600958.CH, 601377.CH, 600369.CH, R £ ¥ 2 d 8 3 F2 @M% &% =4, 601995.CH, 601688.CH, 601211.CH, 601881.CH, 000776.CH, 600999.CH, 601878.CH, 601788.CH,
601555.CH, 600109.CH, 000728.CH, 600909.CH, 002797.CH, 601375.CH, 601456.CH and 000783.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided
for non-investment-banking securities-related services.

600030.CH, 600958.CH, 601377.CH, 600369.CH, 601066.CH, 601995.CH, 601211.CH, 601881.CH, 000776.CH, 600999.CH, 601788.CH, 601555.CH, 600109.CH, 601108.CH, 600909.CH & 601456.CH
AR AL L DA AR BBNE P, Bd0E P REFIERLSRS

600030.CH, 600958.CH, 601377.CH, 600369.CH, 601066.CH, 601995.CH, 601211.CH, 601881.CH, 000776.CH, 600999.CH, 601788.CH, 601555.CH, 600109.CH, 601108.CH, 600909.CH and 601456.CH
are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

AR (REAER) BARZAAAM 600837.CH AL T RITIRAHH.

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 600837.CH.

& T 12 A P A 600030.CH, 600958.CH, 601377.CH, 2%, A4 A HE X %, 601995.CH, 601688.CH, 601211.CH, 000776.CH, 600999.CH, 601878.CH, 601788.CH, 600109.CH A
000783.CH A B AT IR A ISP Z 7 3 R £ #0418

Haitong has received compensation in the past 12 months for products or services other than investment banking from 600030.CH, 600958.CH, 601377.CH, 4%, %t A4 % X %, 601995.CH,
601688.CH, 601211.CH, 000776.CH, 600999.CH, 601878.CH, 601788.CH, 600109.CH and 000783.CH.
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BARAMEAZAARA S (“BAER") A &R IS XKALEE 600958.CH A 600837.CH 4957 7 6
Haitong International Securities Group Ltd. ("Haitong International") having an individual employed by or associated with Haitong International serving as an officer of 600958.CH and 600837.CH.

AR (K 202057 A 1 B F##S) ¢ IE T Rating Distribution

HRER (ATRAUT) R REE AR AT A BEANF 20 _

5]: ’HL% }(Tﬁ\ E’J,}iﬂﬁfkﬁo ﬁ’ﬁ{%‘ﬂﬁﬁﬂlﬂﬁ: HTI é’JH‘g}\/{ic ﬂ,'ﬂ HTI onderp fI\.'Iost Recent Full Quarter - f Prior Full Quarter
nderperform nderperform

RANHIA LT EEE, B4 LFBA%LLRERARR, AL
T, PHREAERAFLERREARTEN. AXAHRERENARL
AT&AHRL (bbBTANATHE) IRLRRE.

PHIREIE
lﬂtfkﬁ", *;f" 12'18 /I\H Wfﬂﬁﬂ*ﬂif}ﬁ/ﬂﬁ%iﬂ‘éﬁ 10%]//\_]'-, ﬁglﬁ/{i?&” Ou;;;e;;l;rm Outperform
,F - 89.6%

T, Kk 1218 M ARARTRERHEIRAK, AER LT, R
FINRA/NYSE 893 &R ALRL, KMAHF MR RIARA X~ 5.

BTAT, A% 1218 M ATSAT REAIARA 0% L, £ER
'F

AR ZARAH: B A -TOPIX, $hE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
- SP500; # et A o B4R — 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

(#7)
BRERREFLREE 89.6% 9.2% 1.1%
RERITEP* 4.7% 5.6% 10.0%

EANPREHERTRITE PR EHBIL,

LAPREHEN, PUBEEIHNAEENG AR T KT, PUALE KT L.

PR ARG FINRA/NYSE B30 AN, SAVE it B AR A R — 45, FEEALAPROARANERE.
RAHFRAELN (AE20046A30R0) :

EN, AR 12184 RS A AR SKREE 1090 L, KB LWT

2 iBimEIPR
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P AR 1218 A ARSI ARBRTHAK, BEZ e T . R4 FINRANYSE AR AN, &MaEPHEAIABTZ £,
iﬂ,i%l}@%ﬂﬂﬁ%ﬁﬁ%ﬁ%ﬁ&%&1mui,%ﬁKXﬁ
B ZARIEH: 0K -TOPIX, $5E - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 557 % ¥ Bl A 1% - MSCI China

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 11%
IB clients* 47% 5.6% 10.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

BRBGFEFAAR: FARRAAIE, RARARRE, FARE PREGEALRERIREZETHL, RAETTROBELE IR ZUME . TAHL SR H A
THIEREFR, R AAMERETALBHIE, 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 REE: BERRTRALFAARFADNTE A REFEERPA, BBiTA (600837.CH) , BRBRTLENEND, LATTRRAYE A RBOFLRE, 2
&, HBAERERSHDEARRGPAEA, FOUBEEREEEERNTE 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 KA 100 AR (Q100) #3k: HAEF QU0 HHRA-ANELHE 100 LHBTEAFEINRRTEARMITE > %, ILRERDIATRENFRLA, FEAHELIER A
RANATREOAL, SREREST QL0 KHANMEL LF.

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

MSCI ESG ALK #A&H: R¥hdBROEAERE (LIBEART MSC ESG Research LLC A X BA A ([E6 7] ) AARATENRRRREL ([HE&]) 56 FHT
PRIKELETHEN RN, ERMA/ AT EE, FRARRTIESETRTRETORE, aBETHE. AR A HHERNK, WLER%#@TW%&H Mg
GEESGES Ttz M VSt Hﬁﬁﬂéﬂl PR EBI AT, I, BEARLTRATHE G E RS EAMIER, ATHUEAL Bt R, RRELHERT
RERMAE, 6 FHRARERRETTHA ROETERARIRGETTE, LRMEMAE, HE, #5%, ETH, REEIETLRATRE (BEHARRK) Al
&ﬂ T
MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

BipSL A (FIN-ESG) StBRARFRALS: A% ALRA (FINESG) HBZAT, 45 LFmili ki34 RAELEN:
F—4% A (FIN-ESG) HBZ M ARTHEEHFAEARTENS (ATHARANEG") ATFAERBONFELRERR, ANIMELGEARRZ EETEETRIE, 39
WIRRERIEAE, ATMBRHETIARRNETEN, CRREHETIARRAOE, HEXBARA RS BWRE, KN THEMAMA I T A BB A HEL
*%ﬁ%ﬁ%ﬁﬁ%&ﬁﬁ&&@&ﬁ%ﬁi
4 BRATRKEARERERBERBARAE P, WEAERRKET RSB FEREREE A SBZH I, KRB ANERBGRDRAERM AR KKBED NS HHH
m&ﬁﬁé$ﬁﬁa%%T%Ti%\%ﬂ%ﬁﬁﬁ%é$ﬁ%ﬁﬁﬂa% FIRRRERGHIE, BEFTELR, KHE M 5L584E%) MIRRTERA, SEHL
?%%IW,N’WJ BB ERATM,
FZ5 AHBERMBANINA, KARERGEARA, REANNFEBAFTRI, HAMBIMHTFERERE PO RELE RN TETZAM A6, R AHELTH
& &ﬂ Bt Lh, BRGE, A%, BR, %5, T, L7, A BY. R, Ak, S BARSES, BH. B0REAERE, FHNERLRRALES =5
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RAKY, wRPARRAENEETE, BRTAETHE,

FOL AL TENALR, RERRAFEANGLEDNAL (o (LRRSER P 2R (RRRARAPRS (BGE) ) (BRABAKK) %) AAZH, Nikit
WA ARRIT; EARTFRELRDRARAAYRAR-RH, WARLTERAHZ AR,

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

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

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

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

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

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

23591 R

P RIERHARRE ﬁﬁimﬁﬁl FEARAARAE (HTISGL") HARMAN EBBRALARA (HTRY) KF7, AN RRBEBERRAR AN (F571%) #
AEARTAEED LEAREEN) HRER. 7 RRE £ HTISGL 49 4 5F &/ 3] Haitong International (Japan) KK, (“HTUKK") &80T &7, HTIKK R B AXAM 4 AL
EHRTAF,

FREANFRRE: AREOAFIEAL D, HFRITRIEAPATAT Securities and Exchange Board of India (“SEBI”) % #9 Haitong Securities India Private Limited (“HTSIPL") A X
17, B4EHMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L A8 (4ARH (AR S| ) WA £HRE. HISIPL T 2016 4 12 A 22 A4
FRAGBERERERA RN (HTISG") #—3%

AR RREANERERA LA 2RRIE, BHTHEARRERRDARA ) R/ZEEBRREARANARAR AL ETEREAA,

KLBHEL LA ECKAERRATERR, B HTRL, HTISCL AT ARE TAETRREAZRARAS (“HTISC") MARMLEME, 7 EMA LA BT R AT
FURAMKIE, ALHPHALEAREARS DY, ALK, BRGFill, ALHRESEER, LHPRANETAIRLIREGHNFEZRRTEENNE, AXUHHE/
TERBEHHEAEENNTF BTSN, AELAEEER, ALBPRANEATRASETE S, REXFSUETA KRBT DO BHEAFH, WLEER
TRAMRR P AT, TEORAF TR REAKRGER, TLHR L), QBUIERTATAN, AFLEXRRGTRYE, RRFREANAORTH, BT HNRE
ALBPWENARAGES 4. PIAFAZEAEAIHMSRA, wBOM SR ARG E. BRELRAFOTHFEERNEAT AR AT EE, flk, A, 2ib
AFRNELAF, URERTZAFERAERASESTE, FOTRAKIMAEN MR AETLRAMENRK, 6 REEF, B RARZAMRHRARLEM T
i,

B AL AR RTEG PRI, HTISG RAMBXRAS], AATEAR, TFPER, HTANED ZFARALHHAGETEARTESRRA R EABLAREFE S,
HTISG #H &R, XA RALRELALHTE HTISC HRMXE P A dREEALHHEELRRG O XRA AT AIFRELALH KB, HTISG Thh 5 ALHAEERAZE LR
—HHBF R R, BHTRLEA L4 RARALHOMBATREGER ) RE, BHBEENL

#9717 &8 B IR M 3k www.equities.htisec.com , £ 25 A FEFERARG B A S0 BEINALZATRERNARE L,

FREMFRESR & AAF LA NLARGEZB R AL FINRA AT EMRARFA RO TAE, FERTEBFINRAG X HAASFL BfRA A tirnd, MEGFAZ
EARHHF 241 FAN LR

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

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

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

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

2R ARl b
RETLAAAL, ENEAHLHRARERARAAF L HROETEARTEA L) HUAAA LR E LFER R IR ELERAEAR,

FRERENALER: SAEREERD AR (HTISCL) A T2 KA LIRS, HIISCL AEFBARERS 1 £XAFHED WBEARS) OB, BFTREHF MR
(EARBREN) (BBEWE 571 %) (ATHASIO") HRZHEALE, EALAIMREA, AFRRERREL SFO FIRZHELEFE, AFRREAZTIEAR
BRESRRERANTE, BARIRERF RRET AN EABERT R, AFRRENUEAGF AL T F LR ELMANET T THREE HTISCLAEA R

%E&ﬁ‘%ﬁiﬁ#% AT AR% 0 HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK WARAEATIE HTISG £ EHRE N3], AAEZREH, BRAZERXTHLRESH P
ROMARBZUARHAR. RFLRERBARE 1934 S FEIEAR S % 1506 RAZ OB LM [ B Z2HMETH | (“Major U.S. Institutional Investor”) A= [ #4h4%
F#] ("US. Institutional Investors”) o f# & BEAMETE 2 KFFXMEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE A7, HKEAFRRENER
#it#, %fﬂ*ﬁiﬁwﬁmﬁiwﬁéﬂuﬂ FAEMIEASMALBIEE RN S, REEE HTIUSA, HTIUSA £ T 340 Madison Avenue, 12th Floor, New York, NY 10173, #.3% (212)
351-6050, HTIUSA & £ % T U.S. Securities and Exchange Commission (“SEC”) i M#9%2 %7, 4# Financial Industry Regulatory Authority, Inc. (“FINRA”) #15& R« HTIUSA R il %% 5
ARAE, LRATEY OG0T AEARRT, REAFLRENEMERRTE, TRAESMWRARRKE, LTFEL HSIPL, HTIRL & HTUKK AR#FEEIEREM
REBIANT fo AFLRE P HIAL HOIPL, HTIRL & HTUKK 247)5 %4 2 M AL & FINRA 85 R 4, B THRRT FINRA % 2241 AR5 BRA AN TR, AFES
TR P AL HIERFREL BEAFLRS P HRGEAFRBEARARLRIA (€4 ADR) THAL— ;UL o REBRAWIERATRIAEM, ATTEEEAY
AR, ARIEEDIEAIMELBILNEETRARK, NENTRAZFHALRGREAREEBENEAMENEF 2L, RFLRE P AE ALY LT Rt e94E 47
EARMELBIENRTAMENMETLRE A G0, T4 bim‘—F1E#~Mﬂ%\/\mﬁlﬂéﬂﬂ‘fﬁﬂi)\ﬁii@"’xﬁrﬁ]f‘"’ho £EMHAB AR FHRE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

KAABE: (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, 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
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analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial

instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA

and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing

in any 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

YEARL RO ERFA: AP EARLRE (THAPE", AAREANORE, FOEARGATRE, BNHHNFHEREE) RARBEERG T BEEEARKETAHHA
RATHAGMA FERBAREERA, FHAPHESARMR ETERFLE, 22ED . AXHATEARMAMKERN N ELERNG, RbAREIEAL AL M

AR, EREYEBRAAORERATIHN, ETEARGRANTELER ARG E AP OEMEARETEERE . BRALHGARAE T LEARFMAR .

WEXBE AN AL FR: AETHEATREMAATERBEN LTS KN R FER ARG ERNEHINDIERN 2O RF, KA TIEIERENSE RNETEAR Y

EirANRRABLAA XS KIEA LT IR X BRI B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 46, 4 8% — KAR4E National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##2 /32 [ B HH% %L | (“International Dealer Exemption” ) #1%X 57, T3

A FIBIRLTE, ZREEABAE, A X, REHHEETEATATARBEALTERANBIRAN S, RFEER, JEINTFAT, BERGETERER 24

AMEEEMMART BT T AREZF A LF NG LIRIERGRE, BHERRNF AR BiEE, ARG FHAN, SAME KORBANREAAET

National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)F ATALZ 8 [KTHEH | (“Accredited Investor”) , %4 &#REAT National

Instrument 31-103 % 1.1 TATALR 4 [4T4%% | (“Permitted Investor”)

HFmRBEEHELER: AFFRAED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 82 #% % 2013114006 T#iAmsk 24, HTISSPL R A A (M4RF%) (%

110 %) (FAA) RXBBEMARE, T () REXTIER, FRRTARNRY, LHAITERADARIMTERAHHER (b) KFIMA KR, XHHITLRA G

PIMTE RS AT AT LIRE, RFLRERRELFS GEARBEE) (F 289 ) # 44 FATAROIMETA. HTRAFLMRER > LHAEL X MEITR

A, KARRREGIAALEL AT LS HTISSPL K Z

Haitong International Securities (Singapore) Pte. Ltd

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

w3 (65) 6536 1920

BAEFANBLFA: AFLREOEABRREAARAAINEAR, BAPKONERFFEOARRARET ML BN (REDRERBIAFTHE (REL) ) 4 6l
(1 %, #1711 (1) 28RITABEER) o

FERRBLA AN ELER: AREDAFLFHF Haitong International Securities Company Limited #i X%, ARERAMARTHALRNAELEP KA, HHRFASARS

MAMBETTAHRANREELER . RARKBRIMERTLRGE P RERHARE, Haitong International Securities Company Limited #94 XL # 4 R B AE ML BRE TR

RAAFLRETRAAERCKITRAEHY 05%. HAREBALELREATRANLLAL Y LALCHETTAATR,

BAABEFAWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2 1445 i
KATIEA BT ER S OATRAASIC) A3 (RRALEM) XHE 2016/3% TATERKALY KAARL, ZFATLRTARE 2000 F (k) ARKATARLEP

RELBRAMETRREAARRALLBRAHFTHEL, ASIC WAFEATEAT LR www.legislation.gov.au, #EBRREGLBRETIBEEEANLHEH, 7

SEELARKMIHERNGERELE R,

PREXAM R FA: KAREBRFIERLS, RITRITRIEADHT AL Securities and Exchange Board of India (“SEBI") % #) Haitong Securities India Private Limited (“HTSIPL") #f

KA, Q%MER KA % 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4#kA [ HEXHH 1 ) FRfi,

B 7 huH. % AR Haitong Securities India Private Limited

SEBI A % 247 # 5 : INH000002590

#ht: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

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

ARAR R ANEREEA: Prasanna Chandwaskar ; % 74:+91 22 43156803; % ¥ 44: prasanna.chandwaskar@htisec.com

“iEE, SEBI T4 iEMAR NISM B IE A R ARIE P A R I3 B A R IRARIE,

AARLREAHARR, A2BERRGEERERFFALHAFRY A
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MBTA : AR EREAE 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
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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