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EdRIAoAEIME, mRABBFEHR B S ZH8F~TE£, 2020-2022
FERTKSERFE 2% L, ARFTHHFHEKEERT,
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1L B¥: BRFEUNAE, CAERRARFRT I —
11 BAFR LR EEREW, RETES TR B

HARKRFLARAEEK, BMREREWAKEKETH. 1) BAFTE 19 LT
BT A B AT, 5| NRERGHSF, T 1881 Fm LT HAHE—FKFK)
—— BB AGRIE NG, EAHAKBRITLOA 140 2 FHREHY. 2) REFHSR
GDP K JE. BAX¥AN. B EEFRERY, BAFRTH KEKF KL EHE T AT
7. ARIEFF Sigma AT 69 AR F SR T AALHIE, 2008 5F B AAZAREE, A4k £ H
ZEWERE _KAEGTH, HERF 55 AZ 2017 F, B AT H4F E KET HAEA,
EHRFH =, WEWSFAEZ = LAHE, 2022 F B AFGEFILANLIT 33.07 712 A
T (243912 £ L), RIHMEK 1.4%, & 2HRFERARFICNG 8.7%, (2 /EHRFw; ar=
LAEER. FYE KM, 2B, REMEASAH 6720, 3644, 2482 1L ¥ T

Bl BAFGRFARALHHLEERL
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35

25
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RN (KB T, Ah)

RAEE R 25%
. _ A A B K REAZ A
RAERE = BEHRE= WEERA 20%

15%
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2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

-20%

FlH3gig (%, Hih) - REF LI (%, Hib)

FH kK : Wind, Swiss Re, HTI

M2 £3F5F%E. FYEKAME. XB. BAFLRFAEETRL
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4000 344 3
3067 2901
3000 — 2482 2439 5
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- - - es a» e 1
1000
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2020 2021 2022
R (fCET, Adh) 5K R (fEA, Adh)
) 3 kT (£, £4h) =1 0 K %% (fCL£7T, £%h)
mememe L5 HEYS (4, L) PE KM HS (4, &4h)
FEE HL (%, &4h) B A HE% (Z~ % 4 )

FHRIR: Swiss Re, HTI
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HAFKREERREFFTAERFHKFE, 128 2012 Fhk, HLRHLEH
FE. 202 FOAFLREEEAFAL192 £70, 2 EHRE 2445; BIF, £H., P
A%, PEHSE, PEHAMERYAEIFH 3. 2, 16, 42 {2, 2022 5 H AFLKE
REH 5.9%, EHRSE 1612; RIF, £B. YEEE. YEAE. PERG» A=
7% 4. 3. 5. 384%,

B3 BAZREREEEL

4500 30
4000
%425
3500 "
3000 Pl 20
I
2500 -
15
2000
1500 s 10
1000
/ 5
500
) il hhhhhh .
§ O > K P QA P 8 O N0 D >0 o0 0 9 0O N g
O @ F P P O PO NN A XN N0 NP9 o
FFFTTTET LT T TS TS S S S S

N AT (AU, Aih) O HIRT Y (AN, ki) eeee B RKTHHRHEL (L, Hib)

FARB: Wind, Swiss Re, HTI

B4 B AFREKRRENRL

10% 18
9% 2} 16

8%
7% 12
6%
oot 10
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QQQQ%QQ QOD \ Qq}qj/

> Q%QQ’\Q\\'\{I"\%'\D‘\Q:’\Q)'\
(‘90
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o &
S S

B F AT (%, A4h) D e (%, Afh) eeeed KWERHESL (5, L)

KM% B: Wind. Swiss Re, HTI

12 ZEMA: 2HERZEVE, BiTSLTHFRARM

BLABERAENZHFERT AEHNENFRE, DAFLLRKELZHENH LB B
SAH: 1) bAoA KR (1881-1945 ) : 4l il rasd, A KRR ER
R 2) REETAERGEMmEK (1946-1989 F): HKFIUAGFGREK, LRz THAL
#l; 3) A EFEH (1990-2001 5F): KA EKE ., KBAE T, Folsk =ML ;
4) G A ARIAE R E (2002-2012 F): AR3EKAKAI R, VT2 TAMER, &
T NA A AR R B 5) A £ Efe P a4 (2013-E4): RV ERA Z B LM,
%5 o A A AR A
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A5 HAFRTLELHE CGFREKUA, LA T)

40 #) ReEZ A1) £ 4 J& S AR AR I AR B F| £ 55 E Fo P {2 P48
. T V3 JEAL
# Bk sk
30 5
25- Ae
A2
20
#
15 A
10 e
. ||
0 I
O DO b D DO O > N O > o
L LS LLR,LLRLPLRPPFT LIS RPN I PP LN @2 P
N3 "3@~9@~9@~9@~9@~9@f@@f&@f&§”9@f9§“9@f9@f9@ﬂ9@d9@

FHRR: LA, wind, HTI

1.2.1  1881-1945: 4| mRigiSrasy, HAEMEX LR

B 1881 FHBAGRBRNIRIAK, BEAFRLWREERERIER, £4
B AR A B, Hok 1912 F, FRFEFRAIEKE 30007 BT, £EAKE
FOMAT: 1) R ER KK I KGR FEE R REK, SHEGLER L@ E; 2)
Feh EHBRAMN, B it hk&biEs L L5, Gxwmdik, B AFG LR
BT —RPNEEHH: 1) KA FN )5 #HBRE RS RIEH E, 2 ZRHG 2T T4,
2) MR EEREER A ,”*i%?ﬁ»3) 2FF A, BARREFRT, FbNd
BB ABEAT, BAFEIFOMAFR, AT EATFE ) 1910-1920 R F %N 3 4
%%é%&ﬁ&%$%%ém@%s%fto

K20 #2230 FREEL _RERKEAN, DAFRLERE—ZRELLZEE
FREAREFGHR, BBEABE. L PHEHRELT. AR ERELTN A
1930 569 13.6 /2 B /L. 771 B L, AR L EF 20%. 17%09 A3 K EBRRIEK £ 1944
F 929 182 1L B . 686 1A L, X AR AFG L ERKREWERKEE LT Erk,

k1 bl S RENB A AFREHAEET 2L

F4 BEEHE &L
1889 4 A (REY) BER R FHAEETHHHBRGSH
1900 4 AR (PR k) AF B T4 A Lk HE

1915 4 A (RIZAF AT
1929 4 AR (4B E AT )

BH AT SR KA

1931 4 AR (AR B Ak BRUAF HL ) At R ek R R EL R T, it — AR Tk 09 4 R KR

1939 4 13T (PR ik) 0t F 1 8) 89 o 72 B e B A
&**mﬁﬁﬁﬁ%&ﬁk% £, sHF N8 6T 4

1942 REF e F Z WA FEARGRHE, UBARE S B 665 5404k 4 A o
L

FHRR: BARET. 7% (B AFR LY, HT

W ok B iR X Z 6 6915 B K Fe ik 5 B
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1.2.2 1946-1989: REETREHRMEK, FRZ THRRLM

BREHAZHFERKREF, BHERTHFLTLGRFERE, REFHFKHER
KEFRTEHRBEHRKFTE, KL He2m, 50 AFRLERT I @R, 2
BETHARNRE R FFEE KRR IAE, URAEZEREGTLHEY, KEA A
ZHFE TARKIRERAE. BHAANHEREKRAMNK 1960 F 49 475.32 £ LIAFH
B A¥ K 13.8%% 1990 69 258 T 4; mZ S ERMERHACHEK, AR
Wl T RAMEG T kS Kk, 1950-1989 5F, H AFIiT LSy KHKXD TATIH
FatyALE, FIeR 539 8 63 KT 20%; 1989 5F H K&K &R T HiL 30%, &
TN T L 80%, MRALINARABER KW FRTH,

A6 1960—1989 “F H K2 F#EK, AvHMEY %

70000 1.4
60000 nnmm -__‘i' nn- w2
50000 ——cT /Nn f” A 1.0
an /.\”N\”WNJ NI '
40000 ,Lﬂ\““”m,ﬂ A 08
A | TN AT I
30000 /“' I 0.6
L
i

20000 q 0.4
10000 J 0.2
o il 0.0

O N < ©W 0 O N < © 0 O N I © 0O N T O© 0O N T O© 0O N T © 0 O N

© © © © O N~ NMNMNINMNMNINMIMNMOWOWOWOWOWOoO OO OO0 OO0 OO0 0 o o d d 4 N N

O OO0 0O OO0 O O OO O O O OO O O O O O OO0 0O 0O OO O o o

A A A A NN NN NN NN NN N NN

AR (fLA, &) e GDP (f2£7T, £4h) — \ )GDP (£, Z4h)

FH &R Wind, HTI

P K EW D AFRLFRT EENENRBTITH, AREERARETRE,
T—MNEHAFETHEIEATHIA: 1) AthsE: 70 FKFE, FoTHIRESL,
Tz s T, ATRTL2FERIERANTREAB RN, EEXERNIH Y
REMEAE, HRELEERF .. RETHLH, MM ERS S TRPEIAE, 2)
Bk BAZSET, OAFGARBERRTHFTIE, MRTRELLKT, BE
Bt B AN 1985 49 15%_EFF £ 1990 5769 22%, W H A AB IR R Y . IHmR AR
. BTG K, IRHFHADEHEL LG LERETTRE,

% 2 1975—1989 F A F %N & $ A AZHMEA £

B i8] FLmEAEEH Z2HER

1975 BAMAAEG 9% T 4 £ 85%

1976 ATk -F 343 e F) R d 4% B £ 5.5%

1978 B MEAA FEd 4.25%% £ 3.5%

1979 % =R B e, BT Wbl 3.5% LA £
4.25%

T A IAEd 7.25%4 A £ 9%, BT F A F

1980 B E F AP 6.1%
1981 PSR A E g 5-5.5%%F £ 6%

A M\ B) TF A5 4K A T R T TR P B . e s
1985 B 7 A e 8] T 45 4 & Tl 45K P 8y LT

HRi& &, MITERLR LA ZE 6.25%

12 REGN M ERZFEL A L .
1986 5.6.25%40 & 4 - 5 Tk W& FHE, USD/IPY %53 £ 174

1987 BAMAAE R 3% T AL 2.5%
1989 BAMIANE R 2.5% LA £ 3.25%

FH R R HAZ S (The failure without management), HTI

i Sl 3 B LG 945 B AR B e R 75



3 568 B R
HAITONG

ITLFFR « AR fT ik 10

1.2.3  1990-2001: AR EEBRART EFN EM, Fodd k> #H

L 90 FR B AFR L HBEMER, EARLAER. A 2082900 FK, F
Ml RN, FHRAFAZFELSERRBTESS: 1) SARTINAE 1995 55
%) 30.71 JL B UG Fr44 B #5008, 48 1995-1997 52 M E ek s & T4 AKX T %,
1997-2001 4, H AF& SR HICA S 30.21 L B LY £ 26.01 )k B T, FTHE% 13.9%,
F ALK EN3%2)F e LA 5 ARKEFE LG K E 5 A | 1991 F 49 19.3%
#= 6.8%, T [4$4 1994 F49-29.8%H4=-6.2%, 45 Itﬁmfwﬁ%krwiz}] # A2 1998 F,
Fr 1 #7 22 29 09 1R 3 5 AR R &5 B HL 38 K & 9 A 4 3]-44.0%F=-48.4% 89 )7 L RAKK-F. 3)
B AR BRI ARG 38 K F N 1991 49 12.2%45 4 8 £ T, £ 1998 ik 5]-4.0%.

M7 1991-2008 H A& LRF. hfl. REXTIHHRL

40.0 80
35.0 60
30.0 20
25.0
I I 20
20.0
=/ B\a 0
15.0
10.0 -20
5.0 -40
0.0 -60
1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
RN (JL BT, Adh) e R ARG R FE (%, )
s 37 2 IR ARR AR (%, L) B HSREAHIGRE (%, A4h)

HHARERRETERE (5, L)

FA KRR : Wind, 7% (B RAFRLFFLTY, HTI

FRATLH#ANEETLF, T2EATF: 1) 2F L AHKEK: 20280 FRKE
90 SR, B ABITRBRAREHECE, BASH T, RFHLENTITEE, §F 58
FAGBE ., BERRFHABANTEBAE B FE KR, HEELER, 90 FRF4,
GDP IR K £ % 5 1% 2%, 1998-1999 F GDP L 3K 2) K#FAET4T: A4l
WK R R, BRBG SR TRAMAAE, K 1990 F4 6.0% T B ZE 1995 549 0.5%, 21
H AL ZIKE 0.01%; THEHEFILEFL S NFRRTATHE, A 1990 F 7% 4
% TR E 20015 1.5% A4, TRTHFRATLE—HERREGHA2AEE,

B8 HAXGDPEMFEKETA (%)

14 B K

12 BRI

10

8 ¥ KAF

6

4

2

0 \

-2

4 V

-6
S M WO A MmN~ O0 d MO d M NNO d ML A MmN NN O0 dm
© © © © O I I N N~ 0 0 0 0V 0 O WM OO O O O O od d d d d N N
o OO0 00000 0 0 0O 0O 0O 0O 0O 0O o0 o0 0 O O OO0 O O O O O o o o O
L B B I T L e B B B B B B IR T B B IR B o A N A o VA o S o\ N A O A S I S U o I S U]

FH KR : Wind, HTI
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B9 HA10FHMEMREARKSFRAAEER

10%

8%

6%

4%

2%

0%

— 10 E AR
m— ) F(10-204F- 75 50 )

m— A F (T L0 )
A F (RIT204F-0 7 5% )

## &K : (The failure without management), NLI Research Institute, wind, HTI

PEAERBAETOAFRLEAR. ARFRER TR THRE, ZEFEKL
K. AR AAE; FRLETREERTERAMN 7-8% FEE 2-3%, EAFEA
IR B G E A, FEZBRNGHRK, F sk #32 k., 1997-2001 1, B =4
WL RIEGF 7T XERN ARG,

% 3 A EZRAEHT 69 B AF M ks> 9

W PN BFHF
FIVE G RIS L AR
5 GE K ATS, AFIINEMRIEALE | s
1998 | irriien RAREF, AALemEe | SRERERRRL
(3 B AR A
= S AR T %o g vy s - .
oo | e e | AL R A A A AT SR
el real N P C T DN
2 AN S A K
2000 izi;‘ﬁiiiéﬁ‘ PREG, TRA | ok pmris
2001 R B AR AT 28 F A F AR BOR

FH KR HATE 4R (The failure without management), HTI

1.2.4 2002-2012: /5 AR RARMIAE, RTINS AR R = F

@R K KA Bf ) FERNTRE, BAFELRBBERST, 21 #2A%,
HRZFRBIEAEE K, HFANARKRIEA R K. eoh, F4£ 1995 F, B K65 % AL
AT LA 14%, BridssE+FetE, T 2005 5 &R AL 20%, B ALV T
BB T A, AT 20 #42 90 FRGZIEHD|, ARG KK R, FFEH
ey KEAIZRIE, B AF46E5 FEAPAEKLER, RFEFELLE: 1) mRiFLAHES
HEEFH, BKEERELA. WBHLFAN., BBELLTHEES; 2) BRI B FAHR
EWSHMEARRE, FRETAEIITFEHE; 3) ME S FEHLBYE, BBRFLXEST.
P EFPFLMBFR TR, AEEREN, FZAVRTRRREK; 4) HE RERY
KREEQY, GEFHRRFEE, AFARFTHRE: 5) K EARERALL TARE,
B G BF L EHE M,

BETEREK, 2002 BEFMRAZAKREBKEY, HRAHARAXKELSER
K. 2002-2012 5, B AF ST ILAM 25.2 L B T EF £ 2012 549 34.95 Sk B T,
BEENRE ALY, B KELF 33%, BT AR T@, EFBN 55 REIL
2. REERS, BEREMFALT M, WpEIT T, BT KkELTHE; o2
F e AR ARIEAK R A, F 2 BB BDICE - (R 2008 52 8k EHLE vk ik s 948 40 7 A 0E
S, FUHBEAREFEERKE, EHZPAEK,
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HAITONG
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F102002-2012 5F H R AFK LA F AL B HEK B 112002-2012 5 B AF %k AEE R (+H128 )

14% 3000

o
o

12% 2500
10%

2000
8%
% 1500
4% 1000
2% 5
o []

0

-2% 2002 2003 2004 2005 2006 2007 2008 2010 2011 2012

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 -500

RN (JRE R, A4)

— ) 3G (%, AH) -1000

FH KR wind, HTI

FH KK wind, HTI

1.2.5 2013-F4: RS ERAER, FHENFRLENY

2010 6 HAF R LA ZHE T ME, $RKRFAGA LME 2011-2013 Fi&
HFEAFEF, KX 20 SFQNANEZHRMATALBEOA LS. ARE D £ KX hFF TATEI5L
P, 2013 7 RAFZE2MEGFIRN A £ 54 1379108 T, H 20 #4290 F4X
BAREARBRELE, 7EF D RAFRTLFERHERRE L KA T 5655 £ 457
Jehlo 2021 FA) £ 5 38 F|MEAE 7822 1L A L, A E 2022 5553 5 43R 1k 18.6%. R I,
MRIZ e Rk egsaEA s o, Fe L EAAEKFELA R EFRE, AAAAE AR T L
—WEELE—ANEY, MEEAMBFLARLLT, XRPLKERKFFE, V- FE2HBGF
=T, BAFG L2 AN BNIRE, ERFTHRA T80 BAHE X,

B12 BAFRALAEER (HBa L)

5000
4000

3000

2000
|II\ | || I|| ||||| "
I||| THTHIT

O D N & > © & Q Q> 0 D D f
S FFLSLSST PP PSS oS SV s s
,\03 FFF P F PSSP D S S S D

o

-lOOO

FH KR CEIC, HTI

%K. 1990s B AF kA £ R EHuds K
21 AMREE: FE MBI THREZNFERERTIZTRE

—RE, BEATHABALHNARKIAFRAE, A tEBROEHEERA
DHEHEK, BAFELHAT KAEGT KRS K&, 1960-1989 57, H AFMATIk
RYRIEE| T A T rafe a9 A B, Fek-FRIIEK 20% 04 L, 1989 F B AF &tk
O bR T F A 30%, & BT S 80%, R A L Bt AR R K6 F T % . ARE CEIC
I, MEZF LT RPN EEAE SR TS HFE K, 8 RKER T ke 5AET
1990 S K £ 43 FALH 4, KRB LA, FETF4EEZHRY .
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HAITONG

AT B« AR ATk 13
B 1320 #4290 £ XA B AF R LEFREY K B14 A XE%LA4FEALAE (Hioa L)
35000 70% 5000
30000 60%
50% 4000
25000 20%
20000 30% 3000
15000 20%
10000 I 10% 2000
I 0%
5000 -10% 1000
- |II||" |||||||
A & O

ORI (TR T, A4h)

>
S P
,9 RCAIRCAIRCS

5 O D
S & F S
IO

7
(23

7
%

<0

© A2 v > 2 > © H O
’\ \03\ q‘b \q‘b \q‘b \q‘b o)‘b \qcb \Q)Cb \q‘% @Cb og-b '],QQ

— ) LR (Y%, AN —1000

A

LIAJ, HTI

FH KR CEIC, HTI

TLFEEFEACAHESF. 20 42 70 F KA, B AFR > B69 <A FEBAK,
BRIFFERISF, FoNBTKEEGTRAE, BREZEFAMLR, 12 70 SFKF
45, BT 2FE R PA AN ARTI RN, BATH R oS F2RFAT, AN
FoWHIhE S, TLEFETHI, ERXFLNIHHRHALAE, Hize f
TEP, RETHYH., AdAEd, 3 20#%2 80 FXATH, ALAERLEE 70 F
R%wﬁﬁﬁTe%lwsw%# HA#NERZFHAR, 2FERKE, BEAE

T RATARAN R BUR, 72 1985-1986 SFiE 4 5 k8.8, X EEESIA R RHLZFEK,
%&kzmﬂ&&k%ﬁﬁhﬁ FAEFFBE, BT HZ X2 EIERS,
Fona A T sk Fsnnd ), #—Fike T oM flE, FLEZREmaL gk
M5 K= sedb 45, 20 FHIR A LG Z M2 AR5k 5.5%, £EZXITTRLAES
ik 8.8%HIF & TS, AN FZZTRMARAE, R RATE £,

B1520 #% 90 FRKZATH AFRLRET X ESFALANEKL

35000 9.0%
1 1
30000 l i 8.0%
! ! 7.0%
25000 i !
! ! 6.0%
20000 i 5.0%
15000 i 4.0%
i 3.0%
10000 :
! 2.0%
1
5000 . i I 1.0%
1
0 i 0.0%
1975 11978 1981 1984 1987 1990 }1993 1996 1999 2002 2005 2008 2010

5 ORI (TR T, Adh) e—tfEAGIR R (%, Ahh) e—tf 0 R (%, &)

FA R R : wind, LIAJ, HTI

BABFFESASTZHES, 1985 FAHEFLERTFHBE KIS LT ZIDHRE
T, ATEEZ AR PR ERAFHm LR P BT E K, BIRK K BRI 470
#, BAFRNS KT REELTFEIHHF . 1985-1990 F B A4R% b 69 1% 2/ F
MK 15% LS 5] 22%, FHRAFAGB B R .
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HAITONG

T ALBF AR AT 14

H1620 # % 90 F K B AKX K LR H &~ 6 E L& &

B1720 42 90 FRE AR TAREZFTHEH ARG T

100% 40000 300
90% 35000 250
80% 30000

0,

70% 25000 200
60% 20000 150
50%
20% 15000 100
30% 10000
20% 5000 50
10% 0 0

0%

1975 1980

B A BEZ miASMEA B o

1985

1990

O Vo> 0 P N V> PO > DO
P LSS LS HFPLSLN
N N I A S S S S S

— ] 22254840 (5, AAh) e A EAEE (B, )

1995 2000 2005 2010

FH SRR LAJ, HTI

FH KR wind, HTI

22 RBERWE: BABFEARERFRITILE E A £I7

0 LKA RELAZFFERVEFRGAHNEZRFAKREA N2 EIL, K~
#”, 20 B4 90 FRM, BARZFERKKR, BhfskNEis%, BATFHE
FOIL 3 F A 1990 549 8% A A Hrik T 2k 2| 2000 F49 1.7% A 4, SEANKFIERFK, FlE
BB TFHAFTATHTHIFRTAAFEN IR TKERAR TR, &R EHAH £EM
IR NS B E N RAEMR, 288Kk, KL R BT,

1) Fo2%: FRAIBTMSEERR TR, B KFGN S RBURLH LT RE,
KERBE T LB TAMIEAS SIS, BT~ 1990 F ik, B 2IEH I T 5%
FIFAAFENNETLHRERZF A HAERTM, Fond) i F =48 FE M 1990
Fob K 2R AR RETH 7% T % £ 2000 469 2%.

2) A% BALFHBEFRNIHENRETARARRKE AR FLRTEXRY
A E M. RIBBA G (A IRAA) F B I AR T 2B E KB L), 1999 SFF= 2000 F,
THRE KA 10 RAEK A S WH £MZ2 A2k 1.4 TALH Lo 1997 F, BAHAT =
KRBT ERRE NS —8 FEGRENE]; ME, FIALEGREF S EEFR NG
ARk, AT B ALBRBAEF., XLFENN LK FATHOKRZATT 80 F.

B18 B A+ FHERKSERAY (%)

B19 B AL 2 FKANMNERMNE (LA L)

9.0 19994 20004
8.0 0
500 - .
7.0 700
60 -1000 - _420:820-750° g 30-750 780
: -1500 - 0
5.0 -2000 -
4.0 2500
3.0 -3000
2.0 -3500 - -3200
-4000 - -
10 3600
0.0 BEALEG BFE—AG BEALG DDA OWLES
2853888838838 33I32381
10 3 F S 6600000000000 O O=#A4 OKM4LS OZEALG BRAESG BFRILG
o H H H H NN NN NN NN NN NN
FH# KK Wind, HTI

A RR: BBF (A HARA £ B ARG T B E KEFF LY, HTI
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HAITONG FRHR » Rl iT 15
% 4 B AFBN A= HR

NI A S H = &4 ARG AR KEA G FRE L4 TR A ARAES

P2 1909 F 1898 F 1915 1914 1904 1935 F 1895

18] FA) B 18] 1997 4 1996 2000 4 2000 4 2000 4 2000 4 2000 4

HAERMFEEH (L) 20609 28046 21885 2044 35019 46099 10150

B E G T AR E (2B L) 3000 6500 3200 365 5950 6895 325
HAEMAEAE (%) 5.5 4.79 4.46 4.05 3.7 4.0 4.2

B E B EAE (%) 2.7 1.5 1.0 1.0 1.5 1.75 2.6

FARR: BB (BLFLLAMET EEL), HT

FAEAMG] RBKRH, HECPETH, BEAFRLAIBEALAEL, 1) AIET
FEH, BERELKAIAYKEE, ML EEFRNIHTERGE Kb H, A&
AR S K, 3R T ESRR#. 1997 FH —FF, A K 44 REBNIHAA
FIRRAMGA 237 B4, LF KNS GGRAEN 10%L 4, D oy RAEZ K
70%~80%. 2) IBKZFHREH M, 1995 F F R MN L ZF 0o LI 46 i I
RIGREY, HEfRAEREHEASETH, BATEFHRESFRAE 1994 FX 5|
5.0 eIk G RET T, ARIEAG LG AL A, B AFRITLEIT f R3S AEE
JEFAM B K

23 B AK: AENMFMESR, T HFEREAERAFH

1, BAMMAMELE, BREREAAOKELEERS

B 20 2 90 FARABFAE, BANFLES B ERGBEREIN AT B AFL L
KRG H B EEER, £ 21 B, HBRKLEERA, WEEFEIPE KRG @Y
o FedE iR BT HSEF S, B FN S ik TAT L A6 AFF 5 E4A, 2000-2005 F &
A 17 REFREN, TR2EAMHHX: 1) BN EFTRBELAFLNSE, FIHFH
Flot & &2 Eh4 . WRT AL . 2000 FFKEAGFE AIGHHENE LN AGZE
A4 MREGFIRBEAFOHRL, TEAARTRAS; 2) POBERN N
WA H, BUKEER], REZLEH. HAAKRESG 52 A4S AE 2000 F£FK S
FHRREIER NG G, BARKREGBLT ARKEEFREL, MEBEFNAE
K AR EGIIT MAKIEIRT, R BRI IZI A S £ 2005 F4% & F A% B & 4
3) BEBBEF, XH&FR, VAR, Wit afcmAeaqh 2001 FH4ETH, @idk
LSFR EIRAR A A FE T KGR KE R TS AE; 2004 F 4 A E5E £ &GN
A, SRR FRF 2685 FILBA, Wi EHAFRLS 45,
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HAITONG AT LB - BRI AT L 16
% 5 2000-2005 5 H AF & LS HFHFR
1A JBA 8] T2igf TP ENE)
By bRk s T BRI ;
2000 4 4 Akt A% B H AAS, 2000453 |
2000537 | BARKES | 0 g ek 4 2005 % 10 A% Bk | 2 EER
REAN 8] 5o B & G A5t
HRAHERAF A, FHiLT LR, BT
2000554 | $ 544 AHE 20014 4 FiRE| B AERAFN | BAAE
By; 2001 4 9 A % £ AL AR
B, B KA S R LA A, KL
20008 A | KEAH HEEG; BAEAFLFTRFEGBEXERT | kit
N B) S ARA K Ae 4
DOF0 | trmaa %, 135) AGIEE) #9430, ERAAAG | AG ZZAH
2000 4 10 " BE, R R AF (£ B )R .
A BRES 2001 4 4 A% 2 A9 5 44 EnRFRLE
. HARBAF (EH) e 8k Z, 2001
200152 | AHAE 12 1B 4% PCA AE PCA A%
- 3% T&D k& £ A # 8, 2001 F 10 AE # A .
200143 | ZAwAe PNy T&D & ak4 4
200154 A | RA=Lt 4 WP AR AEAS D B AL & HARA 4
CHARE A o e
20015 4 A | EAELEEE | A%, BEHRAL i
o & 4
B A K R A
2001554 f | et B R Raw | &, TEAANS 0 AT 4 4
BhE
2002454 A | Kok é EIERT S K Aotk b
200310 | ARipbist | o P AR LS
A G B B A B XS
2000517 | EET T it
AT EE KR (o)) Mg, e o e
2000 52 1 | MAEMEAK | 2004 Fa JEBADLHATE LD gk | Lo THER
S E A
& RAE B & RAAT & R T 2B kiR
2004 5 4 A | BRAE 8, RETERERANG, REAERARE | ERARERAF
R 3]
e | RARTAEAEROREAERGGEASE | _
2005 % 7 A f;ﬁgimﬁ 2005 4 10 fl b H ZHAE LB LRMBA Ziﬁﬁ@i“ﬁ
' F A4 |

FHRR: 7% (A ARFRITLFR), (B AAFKEEZ L), HTI

2, fifisk: TRMRAE, XHRXBRKER* %

TRAKEARANERELELIFEAE, BKAMARER, BRALHAK, 1) B K
TR, FondMeAERETFiEE3FRTE 10 F89 TS5 AR FEFHE
PERAKRE, FREZAFZAHRAE, XAKRT RN FN T FAE, 1990 54k,

AAFER LA EDY 6.25%TFAZE 2000 F49 2%, BATAE A FECLLEZF 0.25%, 2)
EABE TN SERENELT, ARKEESFFANEAE S ARG THEEL S
¥, HA T LA ZHAE. A 1986 5k, B AN A &2 F £ 4.5%F1KE 2006
09 1%,
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HAITONG TR o 4RI AT Ik 17
£6 BASATRKEREAIE
Sy A
1946 F-1951 F 3.00%
1952 #-1975 4 4.00%
1976 4-1992 5.00%-6.25%
1993 ¥ 4.75%
1994 4-1995 4 3.75%
1996 4-1998 4 2.75%
1999 4-2000 4 2.00%
2001 $£-2012 4 1.50%
2013 $£-2016 4 1.00%
2017 £ 24 0.25%

THRR: 7 (BAERLIFL), B ARET, HT

BEEREH, LEECABEEME Qe RBER TR, FARES Lk,
1) KA REF =BG T8 (BEKG/EFTERE). FZ4R&K 7 SR A
Pk FTAEG R, REZRT, MEE—BAATHREEL 2-3 142, 2000 F A5G F =40
BARE F BRAREE KT RS, k4 Ebd 1995 F45 12% £ A £ 2020 £ 49 38%,
ARG HFESFTHESL LSS HNESLE 14%. 15%, ALEF2% b 8%, 2) 3
ho WERE S BINTARE, FHRA RS FINC RSB EA, BEAFRLEHAY,
1999-2002 %, EAAEZHLETH, AAZHRN =20 THKFHA f 60% A L&GEALT, B
AFEGCLERATRAABYREZS T 28, APRZSI TR L RAZT 120%, T £5
TR LA 40% A L, RfE= 2 & RBFEE, HFELGTHERELITELHEM,

B20 B K&Kk & BaM PR~ S b g RA

100%

0,
90% 1000 [140% [131%] L0 f(;Al? 13.6%
ol [135% A 25.2%
80% 1440 [B:0% 8.8%
13.6%

9 56%
0% 12.3%| [?12% 33.3%]
60% 14.7% 35.4% 33.8%
50% 37.8%
40%

30%
20%
10%

0%

1975 1980 1985 1990 1995 2000 2005 2010

BASRE BEHAFE BALZHERE DESFHE DF&FE D

FA KB LAJ, HTI

% 7 1999—2002 A AFK L= ZME (T ) REATHE

. 1999 Mt 2000 2001 M4 2002 M-

’ HLAR S HLAR P €S HLAE €S HLAR S
£ 1143.3 50.55% 999.9 48.80% 789.7 39.95% 703.9 33.57%
E 2517.7 111.32% 2519.5 122.97% 2706.7 136.93% 2690.6 128.33%
A £ -1399.3 -61.87% -1470.6 -71.78% -1519.8 -76.89% -1297.8 -61.90%
&t 2261.7 100% 2048.8 100.00% 1976.7 100.00% 2096.7 100.00%

FHRR: P EAF 2013 F 435 B 44, HTI
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HAITONG

ITLFFR « AR fT ik 18

RBPBZBEHE, RABFAE, 2EAFFAFE. b TREEKZ S, BLAFR
NEBATHERERAREA, REBETHE, Ao LI RT%ER, EARELe
#: 1) BIRZERA, QAR XATLHH, AEFTEEIAARE, LB AAS
HAB, HITAD R ARA N T F 2T RN EET KI@HIR, A 1996 SF49 8195 12 B T
Z 2014 69 5634128 L, MhEEik 31.3%, 2) BN Z EHE, Ot GHiE
ARG, RYMNFREEEHRG LY, RZATAIERALEAETES, ¥
NIE|FANT ER & - (P3N

3. P E: B KFEE HIH I 2 E KA E

A0 L2 90FRE~AHMZE, AAFRLFT #HhE T ERRIFERTRL, AH
WHE—EREZMEE H ., 1998-2022 F, B AFL LA MIERLT & ILA 52.2%38
A 82.3%, HP H KEMIELNHF —KBFTARY (EAMIER LT A 27%-55%Z |]),
BIMERA S KRBT (EAMIERLEL 17%-32%219) . @5 Z % & & 2008 4

AERENE, AR EEAMERA LT HRIELE 6%-7%09 KF,

E21 E#% 90 £ RIAE D AFEG LR ZHE & ANER S LHLERA

85.0%

80.0%
75.0%
70.0%
65.0%
60.0%
55.0%

50.0%
D D O N D H O A @ O O N A D X L0 0 A 0 9 O N A
FEETEETTFTETTFTETFTSEE S S S S S S

FH KB LA, HTI

EBABAAERE FTAGERT, ARREASA L, BEAFKLEAREE
R B, BEEMME M F XEt. B RAFK ey EINERAZT AT AR E A 4K,
2008 F 2 ak IR KL F A AR B ERIE, WG B KAL) BT HM A
P BT AR, AN 2008 589 17.4%38 Hm 2] 2022 69 29.0%, T AR 1T 4 &k e U K AT 26.8%
R, AR, B ABEM. #oy BUFH. 8 A B B b E A 2008 F49 70.0%3% 7

70%
60%
50%
40%
30%
20%
10%

0%

T & 2] 2022 549 58.9%.
H22 0 AF% L 2008 F2 5 HIMERZR b bR
\b‘r&\ \ Q’qu/g P&

90%

80%
P P LS I > b< 9 S O O )
D7 D7 O O Q Q Q Q '\ '\ '\ '\

BE G Wb iiA BAE A BARZ OSEEA Offh

FA KR LAJ, HTI
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M23 HME AR B AFR LSBT G T ETG

100%
98%
96%
94%
92%
90%
88%
86%
84%
82%
80%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

B BEE

FHA KR LA, HTI

4, MR3K: RITIHFR YA, 2013 FHEEA 2R

BAAFRZTKS REALT, BMEXABRTKSERZARIF. 1) B RAAFKRIE
FAkHF Y £ 2008 FH KM T %, # 0.4%, 2009-2014 5 #AK 2 L3 KA H, /£ 2014
38 5] 2.6%. 2015-2019 SFAR AL HE FEF] 2% VAT, 2020 4= 2021 F X £ & 5| 2.8%.
% 2008 SFUASR, L =+ UK A AF G LR TKEEKRKTFALS T EHEMILEE,
2) BAVAA B RAAG S LZ AR T RERAZFETESOGEFRRT, 242
BT S B AR e B ARARIRE TR R E, FHA AAG S LK BR
ko 3) MmpFFKEETUAE, RitA R KE AR ZE A EIERLTLFARRE R
B EE, KA RBLRGEINT FRERI RTINS FGBERTIT,

BH24 B AFXERLHEFKEERIEFSETHSFHEHRLEE (%) B 252006 4--2022 % B AA SR LEREZHTILSEE (%)

3.50 14.00
3.00 12.00
250 10.00
500 8.00
’ 6.00
Y an
1.50 400 | <N\ / B
1.00 2.00 *‘v - —— e~
0.50 0.00
© ~Woffor © A4 N M S D © I~ 0 O O oA N
200 1©9 oW O d A 4 A A d A4 d 94 4 N N
0.00 S OWJfS © © O O O O O O O O © O o
M ST W ON®DDO AdN®MILWONDDO AN 400 4N AN D T L R
05 ‘888838885055 0o0509590 9099
[S S VAR S VAR S VAR SV SCAE SV AN A SV SV SV AN SVAE SV VA SVARE S VAR SVANE VAR SR oY) -6.00
— K — — ] ) R E
AT S E EX I Sl = R R 2
m— 7 b 4% TN 2R A e— = ) ] A1 ShEAEA e b
FH &R wind, LIAJ, HTI FHRF: LA, HTI

& AR AE T e kS R 4E, 2013 F B AF 4T 8K F) £ 4 H
FlE B, MAEIHIERER A RN T Efodrdg it hikey B, BATH ARG 8) 65 -F
HARARARBCE E 1.5%-2.0%, LRFHRE TR, A TLEEHRE, BAKR
N BB E FESAEHRIEE 2.0%25% R A, £ £RHEAHF £ E,
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H26 kBB AFRAGZERMAFA

25000 25000
20000

20000
15000
10000 15000

0 n H 1 n ” m M n - m
ﬁ%i&7ﬁ%%%g%mihl%uzmamuzm5mm2m7mw2m9mw2m1mﬂ 5000
-5000
10000 ) £ 4/ B (2B, A%) WU E AR/ B (fCR A, L) o
=== % EN/HA (LA, L) — ) (ACB L, A k)

##F &K : NLI Research Institute, HTI
BiE: HABH T RATFZEMBGF e 8]0t

3. AR: RFAKRYE, TARAFREARIRE
3.0 WHRR: BERELRKERE, KIRLHSFRH

1, EFRBEFRTLNAKEMTRR

HERBRFRNAHERTRE. AMEEASHE LA, 20 #4220 FRKIF
20 #4290 £, AARLBLARMREFAMN, HEMAFENAKERYGAL, 4
AR 20 4 90 FRAZ P HAALFR NI HETHRI ALY P HEE, A 2011 F
Ak, BAFG VKM NSIER ST, HFRREL2 K, BP0 22 KALF
B3], 16 AT HFG N &) f0 4 RAEF Sty F -T2 8],

B 27 1881-2020 5 H A£G EKKITLHAERKETR (K)

I
a
1
1
1
1
1
1
1
1
1
1
1
1

-
IN
N

40 37
30

46
31
28 = == ==
24
25 2 2
20 17
15 N B .
10
5 1
0 -

1881 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020

N
=]
e

FH KR LAJ, HTI
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HAITONG FRHR » Rl iT 21

B 281996-2022 4 B AF KA I W5 £ 8K EF (R)

50
45

40
35
30
25
20
10

0

o

© &\ S & bQu’\‘b%Q’\'L'bb«‘oGa O O N
P FLPLLSFL S & S \\\\r\r\\ N
P FF S S TS S S S Jar\g

=
(6]

(&2

WEAAL WNE BAEFRFRT NG

AR : FSA, HTI

2, NEAMRUNBRAHAL, ERMEHNNHER XA

BB E (FRRXK) AR, FRAISANAFAEHBX, L—HHEH, A&
BH. ZWREME, ITUHT R REGEEREHAEA L LT TFE, FEER
B, FMeN ) ARk PAEABAR, EH LB =38, KER/9a9 8\ Rty Hl 3510k 48
A4, 1950 5, 22 KEKA ST, BMHHEE NS RHT 4K, FHLAZ 1996 F4
AEKE, MEIHNNNHE—AHN S TR FRE N,

1996 SFFF45, MEFI NG TS TROFH NS, 21 HLREXIHE$ETAHE
E OFTERRAN: 1) 199 Fe4 A LA EITRT AR SIEFLRN IS LEEHR
w1, JEFTe N ) FILF TN 839 AR H N 85 2) AR FIPRIE N ), ARG
N B AR R VA BATIL B2 AT #4709 77 X gk, EAEZRENF F 42 K@BRETETH,
FEH IR Y 3) 1985 £ Fr G, B ARG 8] TSR A S K AL & T 0am,
T Al IR AR e B) 2 M a9 i3 AL P PR AL A AT F R, FE2ARTEROM S E
71, #t— AR AR EF RGN ) | A B AR M 8] 69 4T

H29 0 AFRNNAZHBIAEL (F)

60
50
5
40 5
8
30 4
20 20 2 37
32 28 18
10 16 16 16
10
6
0 4 4 4

1930 1940 1950 1960 1970 1980 1990 2000 2010 2020

W 5 B AR 26|

FA KRR LIAI. FSA, HTI

BT, BAMRA 5 RERENIRAMEEASH, RAKERY, ETHY R
BK. 2022, BAFK LA EKEKER AT, BRAES, WL fERLLEFNARR
RAAE A, =R 8) 2022 SFAHREFRF T A F AN 10.9%. 7.6%H= 5.1%, £ H A
FeTH LA EZR R,

E 4l ik E L Z G 09AE B B A kAR
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HAITONG FRTFR - R 22
% 8 2022 5 B AT EXF KN 8T HWH
MR E SR B RRESERSE 3 & 3 N R

S B RN | mea | wan | FRE ) ey | e | FRE D me | e | S50 mus | v
) & (%) | 5 (% ) & (%) | 8| (% ) & (%) | # (% ) & (%) | # (%

AALey | AEH 2354.0 -14.0% 10.9% 3.7 -0.8% 13.1% 4.6 7.9% 12.2% 75.6 -1.3% 18.6%
e Ew | MAF 1631.0 57.7% 7.6% 2.2 0.1% 7.6% 3.2 31.1% 8.4% 44.2 0.2% 10.9%
BERE4A | BEF 1094.0 8.6% 5.1% 2.3 -0.4% 7.9% 2.2 3.4% 5.8% 35.3 -3.1% 8.7%
F—24 | BOH 462.0 -38.0% 2.1% 2.0 2.7% 7.0% 2.3 0.9% 6.0% 34.3 -11.4% 8.4%
BAWRE | BRAH 658.0 42.7% 3.0% 3.5 -9.9% 12.2% 22 -9.0% 5.8% 62.7 -6.7% 15.4%
5 KF&A 8 &3t 6199.0 - 28.7% 13.7 - 47.8% 14.6 - 38.3% 252.1 - 62.0%
42 F N 3 At 21602.0 17.8% 100.0% 28.6 -0.8% 100.0% 38.0 18.9% 100.0% 406.8 -3.1% 100.0%

FH R : SF %NS E R 2022 4R, B AEISHTEAL, HTI

3. HAFRTHETEE S, BABRIH/IF

EAAREFENEAT, HIREABRRTHYhANFEN A KFFE9
#, pAH B REw, Pitxw, ERALEG, F—4AF, KREF, AWNEF. XA
A4, TEATAAHE L4,

BATHEFES, KFFPRIOMAEF AL S LABL—F, RED KL W EFT
7AHLH) (NLI Research Institute) & & &9 2022 4 ¢4 4ba 2, #ak 2023 9
A, £ 42 RN EERT 2022 FEEFHIE. HHEGRIE NS BT 50% A L6y B
AEWRTH, LEURREG, F—4 4, WL AREG RKF PR 94", 2022 %
WEFERT. AHREFRE ., RSN A B 335%., 45.1%. 41.4%, &%~ &
bdik 55.2%, RABESHNTHEFE, HALKNREEETHEETRF, FRH
e, RiRLS . BMABEHFRYE, BRI RKAE, VT ERLRESRE B3R
T, S A RN 8 (Metlife, Prudential, Aflac %), 2022 SR ILNE R ZIRk,
Bl bL 38 0 26.7%, T 940 57 27.9%. | &7 5 E BT A 8] BT b A 4R 8] Fe B AR
BRI
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HAITONG R - RIATIL 23

% 92022 FAAFERTHEEFUAFELTZHE

AAFKE. MAAEL AAFKE. MAAEL v
. A &
R 8 AR s ik LY
AR EN X
) RIK | o | misn | Faasm | TN | anm | BRSO sun
NCiA:| (%) G 1) (%) (€ :] %) (kB R (%)
) ) )

X F & B(94L) 7242 33.5% 12.9 45.1% 15.6 41.1% 224.4 55.2%
G AE RIS (17 #1) 11886 55.0% 14.8 51.7% 20.1 52.9% 241.4 59.3%
SR AR (13 #1) 5016 23.2% 6.4 22.4% 10.6 27.9% 60.0 14.7%
’}ﬁ%%&T%l“\gj 2375 11.0% 2.3 8.0% 3.1 8.1% 245 6.0%
(4 4)
ifﬂi@ﬁ&u 1667 7.7% 1.6 5.6% 2.0 5.4% 18.1 4.4%
B AR EARE 658 3.0% 3.50 12.2% 2.2 5.8% 62.7 15.4%
& R E T (42 #1) 21602 100.0% 28.60 100.0% 38.0 100.0% 406.8 100.0%

FH# &R : NLI Research Institute, HTI

3.2 Rfitdm: HEHKZ S, FRtthfseRE S AN
3.2.1 ¥ AFEERNER ST EFAATEKREALE

HFEXBTFAABRNELHEKRSZ S, ARFRTLIARRY, B AFELHEL
FWEKEMK AR, 2014-2022 4, B AL LA LK EAR I HHLY, HEHKED
2098 7 ¥ E 1932 ¥, A AR A-1.0%, 2022 SR THE 2.1%; #HELFL
PR3 87 36.66 JL H AR Y £ 27.06 JL H T, 53 £ 433k 4-3.7%, 2022 F F b3 K 13.6%.

% 302014-2022 4 A AF a7k 47 ¥ K ¥ R Bl 1b3E3

25.00 23.52 40%

20.98 21.41 21.38 21.72
30%

29.6%

20.00

11.6% 20%

15.00 10%

10.00 0%

-10%

5.00
-20%

0.00 -30%

2014 2015 2016 2017 2018 2019 2020 2021 2022

AR R (BB, L) — 5] L3R (Y%, A )

FA KB LAJ, HTI

iF 4ok 83 B LG 0945 BB AR E
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HAITONG

AT LB - BRI AT L 24
E 31 2014-2022 5 B AF AT AN AR G E 45 B E thE g
® 39.34 39.77 14.7% 13.6% 20%
40 36.66
10%
35
30 27.06 0%
25
-10%
20
15 -20%
10
-30%
5
0 -40%
2014 2015 2016 2017 2018 2019 2020 2021 2022
AR AR (I BT, Adh) —— 5] L 3E R (%, A 4Y)
FFER: LA, HTI
322 FRuH: RHMADEHTHE TGP AR
MAEELBA RS, BAFRARIZQAIRTHRE (BRI, £F). £454% (4
E.ILE, £8), AXAALKREALE ZHABEL (BEfF. R, PE, SEREANEE),
ATERADLEH, 2FEEKE, BRAREHRNAGTF LR, B AEGRIT LG
TR MERB N ERE REWGFE, »AAETEZMHE: 1) 1881-1980 A L% £
FU B 2) 1981-1999 44 F e £ S W B 3) 21 WAL XAk S AT bk X B
% 10 BAFBRESRTELANRZE L
2% &A%k 23
L3 1R % R PRI 20 1] 3R JE T (FRUR VRIS, BRI B4 B AT A9 A B RIS
RTRE | MR A GRS | LG RG AL, FAw IR, ST BRI 69 72T (5K 55 R &
IS R AR AL G T (R) REE
R BIE—Ax A 3555 7F, HERBRAEKEHHIT LS, NIFHFHRGEE,ZEEGHNARRE, 4
HER FRVIRR AT, NEHRYSTFORMRLEHRATER4BRERSELRAT, W LAY TFiHnE
A 1-3 4249 E R Ib 4
LERE | Lemn AT AREIEA, EHBREA, RRALRGIHE A A, ML H DRI 42 R 1% 218 4 e,
= W] ¥ AR T C g AR e B 0 T A
POV BEAARI AR A A RE— R B A, AR AT AR T 4 AR [ W e A AR T A T 48 MR 16 4
I R, M E T A AR eI otk — 2 B Ao, AR TR IS A M X LA
s amagn | AREAERERZORRAAALT(ER), REASHETHEAIREE, ERERHERREA S LE
B, RIEA XY TFRAGLELES
magm | RRMERAE | AERLRRSREAME, B RGO RIS R RIE SRR S THARGEAGER, THN 2
R g B S 4ER 10 AR E
Mok Gt e | BREALREARGEGIIA RN, 2533 55— OMIAMBE, TOFE 4 B A4 1 41 524
BRI T AR E| AT AR e 4
S TR A T RBIMELEIR. BIEENEE0EARA, ENEER KL AR, HERRADL
ST TR BS54 77
& R st TR A S BRI LKA R, KAEGERBALNGLT. FR, EROERAHELE
5 =A%
PRIE
* ARG 3E BRI ESFATREABYESL, PEREEFRMERSE, UHELEFANEETER
15 AL NARE R S LAk R e A B 5 9m R Ah T ik TAERE, RIFAA
FA kR LIAJ, HTI
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HAITONG FRHR » Rl iT 25

H32 R EHEFLERISHGETHEAFRESEHTL (%)

100%

o 10 e b
0,

80% 5 3 2 &

70%

60%

50%

IO 57 W 750, [l 82% [ 79% | 83%

30%

20%

10%

0%

1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000

14%
15%

2010 2015 2020

BAARE BEHER BLEHRE BESFRE O52RE o

FARR: UAJ, HTI

1, 1881-1980: F#EHAKRK %, WEBHL AR A T

FHOEABRBGEHE, REHRUSBAHEGR, IRAFEAHE RARMENRL
THRE, RERTABERRLER. A 1881 F42, ARG EREMH S LT
FHETO%AE, EBEAZHAT,

MA&BAZFBRRER, THERXERAFRANVELER, ARIEXERAER
RBFIRATHRATREOLERE, RTREELD EMmK, 1950 F, £
T I g LR eKE, RIELGKEES, XAZTATHKRE, FEERKKE
HRANRN, LHLATHFEFMALFARREZRZRGATHRES K, BLFHT
Heik K&, A% Bt 1965 449 25.4%32FF £ 1975 F 49 39.3%.

2. 1981-1999: P ZHEPERXLE, £ G RBEAERA LG

EHRNARERFRDLEGFRE B RE. A 1960 &£, HRPEFADILTRFE
., %1995 4, HAG65 ¥R VILEAD KILTAR 14%, T NFEEZBILE, H2 B #
WENPHXFEP RS TREKRAAZEKSE LT HIEREG LT R; SE, 25e9kk
WRERKET XLEOANIE KB T4, 1998 464 %54 5 F F#, @ 4959 % H
LAY £ 2003 49 44.07 77 B L. Wik, FEFAHRE LK, ATREZS7HRE
FERREIE o, AR AL G E e B dsk, HERBREI, X G ELHE L LERY
1980 449 5.5% VAR 3E K F 2000 5589 31.5%, REMEZ DML, RAFT—HI %
o

LHppe, SEEEREERHBEX—HNBEF K. Hlie, 1976 F 0 AF %N 3] 4
HERATHRE, REEFREGETHRKE”; 1982 FERATHKES . T EREERF
W2 Sl 1986 F AR EJF Mol by 2 ok b4 & &) k9B 7 R FEAR 1S
1984 5 F M m 3P AT 209 A& FRTE, BRI ESER, AT —U& 5 =40~
sty KA T & oo

iF 4ok 83 B LG 0945 BB AR E
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HAITONG

ITLFFR « AR fT ik 26

B33 HAALH LS

B34 8 ARESFHATIRBNRIE R

100%
5.7% o

Zz:f 63% 71% 79% 91% 103% 1210
b

70%
60%
50%
40%
30%
20%
10%

0%
1960 1965 1970 1975 1980 1985 1990

W0-13% bk W 14-64% Sk

60 30%

25%
146%  17.4% 202% 23.0% 26.6% 28.6% %

20%
40 8

15%
30
10%
20
5%
; III||||II -
0 -5%
mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
1995 2000 2005 2010 2015 2020 244020092 " H = A S A dAdAdAdAAAAAAAINININNAQS QA

65% AL Ik O ) )T RN (i, 7 AT e—gi (g, %)

AR KR: wind, HTI

FH KR wind, HTI

3. 21Uk REFRARSEGRT, F=MB BT L/4E

BABHE, AT LHERFR+THELT R, PAMBARLRERLE. 1) 20 #
290 FRICALZFFHAAFERAT G INETAH £, BAIKEER AT AT HR Mm%
BT, RN BEFRKEARZAEZSZTHROLEEK, BRFERBEER >
SEEAL, 2) 21 #Ae B AR At BT AR A R ARG E K RBr4R . 2005 S, H A 65
FRVAEAD G R AL 20%, SEAMREHREA; HEEFHRKGLE. FHAMEFG
K, BROGADEFEZRHFHT KAETAKEAE, SREN, B REHKLELAEH
% EFb, 2020 F B ABEALH 71%, EFEFEALTIA 51%. MMEH, RED AL
ARSI F SN KT AN EREE ARG EREERAELER, "EJT. 1%
TR AELZ A ETRA 1985 FhREF S Lk, b 224% LK 2015 549 61.4%, %
N ERGDENALAEUEAREG TELZEFTER, BTN A TESIFENIE
MARBHEFT TR (GEE, FR, BT, 2EF), KEEKEHBAREGERDT,
AR ETRENE KT AR,

B35 B AMAF Ak LT

36 H AERMERMEKEERGAL (%)

5.7% 61.4
1000 0 8% T1% 7 OL6  163% 1300 1ame 1rE% 203% 239% 2% 23690 B EREAGES = 57.9
JY N O H Qi & VP - S il 1 At 1 80 : 53.1
80% —=E=--H"" EEL N K AT -0 R et A E IR 60.3
. - — 7.7 554
60 . - .
0% _H-"H s BREREIFRE GRS 244
- - 50 6.1 228
“He-H_-Be-f--Fo_ . i =T «» —hy
40% - - HTHEE 7.9
- 30 17.8
- - I 7.9
20% —=bl--1T 20 HT FHHH . BTN AEE 113
g | g = S - Skt 1 A 10 —— 77 121
0% 0 PEE R 2SS 12.2
1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 10.9
E=0-13% fill 14642 il 0 10 20 30 40 50 60
654 kb itk =B IR CHfL %)
. ; M 20154 M 20004 I 1985%
— == R i, %) - AR (L 2) i " "

FHRR: wind, HTI

FHRR: BAESGREIAET S, HTI

AR ERZFAE, AnLfFERERE KOEE, BASFRITLE KK
Y5 RBEFHFTEEMYG, BAH 2001 F3F KA FRN )R Z N8 RATHRE, KA
FeN R EMETF NS, KREMGN S REFRT NG HTEE S ARG LS s
TN ) MBI RAT, BiE, R&EIRERMITIEH ARG LS, FRE AR~
LK, AP UAEFRG, BERE., PEREEABA: 1) EFARIHE L
FE 2022 F LK F] 25%, GETH YA 2) FEATEE 1990 F5&F L, BEKE
A B A E 2022 69 12%, SRS BLEGEFER, 2 EREARFE; 3)
AR 65 YA LA LRBRMAKRENEREFFE, TR THIWEEYS, &L 9 &
(88.2%)%) 60 ¥ VA LWIAZMA & BHAREHELELWEE ELETERALNE K,
2000 SF, B AR @i d g, o L, ENFsks. R EE S
EXRE, —THFARERE,
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HAITONG

AT RBR R o PRI AT 27
B 371985 £ K 9 e A HARKR S &b (%) F38 2022 FE 45 AT HEAKESHK B (%)
| PSS a0
16% HELDRE LAY A
0 P WAEEHRHELS K
29.6% ) O HF e
7.0% EIA
& S PR e % 12% BLAFE
E AR 0 O 4 e/ & this
B OLERK 1% 5% O E 55 4R
4% PN O RS
3.1% 25.2% E 12% 3% BILE R
15% nF LRI
25% .

FH SRR LAJ, HTI

FH KR LA, HTI

323 #HRAR: HASHRARTR, ZFTRAAZAIE

1990 4 H AZF0KARE, FRiT Lt Nk E0 T, BiFAK@IKE, KK
ETf, Al Al ERAMRL, RERAAFEKEEI. B4, RALGE 7
RFIE 80 L AMF e S ANIA T o A5 a9 B 1o 8] 5 Ao ik 3R 9 o R 5
BRI R, RRAERRGRESFEEH, FAFEBROBL,

AT ERKPEERKAIEGREFEBFLZREE, FoNaFEEIHE T AN
HEFARANBG T XRBBBERANEZR. SARRELE T X SN A 1) HER
BRGNS B, AREEHA B AR NG, HREN)TAEHRLITER, %4
TIRTUEAIE: 2) MEREGRISNSZA BN, REBEAH, ARAERE, 2R
TR IR FE,

AR R A (FRiedik) FRETIEEL AR EMAR, BALRTEATES 10 A0,
Fk 35 A K 10569 10 FHERTHRAN R FHEFRKEH R L LR R HH AT
BAIE 1990 F Bl dn b, 4Tk 7k T IAARAEAE A 1990 589 5.75/5.5%— %% T 8 £ 0.25%.

(1 BARZATHRRENE

10 £ AT 10-20 31 20 FHBAE
1981-1984 6.00% 5.50% 5.00%
1985-1989 6.25% 6.00% 5.50%
1990-1992 5.75% 5.50% 5.50%
1993 4.75% 4.75% 4.75%
1994-1995 3.75% 3.75% 3.75%
1996-1998 2.75% 2.75% 2.75%
1999-2000 2.00% 2.00% 2.00%
2001-2012 1.50% 1.50% 1.50%
2013-2016 1.00% 1.00% 1.00%
2017-F4 0.25% 0.25% 0.25%

F A& (The failure without management)), NLI Research Institute, HTI

2013 SFAT 6 B AFe L HEF £ . BARFED )T ARIES B 6928 Pl 2%
EARFTHEFOREANE, EReRERETLOACHNES T REEESTE PO E
AE, WERFNRE P NIRRT SEF SO TEEES, FESEFRA M T,
B, 8% EAREN RS, SEFGN KT HHE LR FLL B EK, X
HAFE N EBGAETITOH = TRARKRSARCE LSS, 202, T25%
B AN FEAREFE 3-4%, AL AR TRNREILEER, RS FHREER
3 3%, MKTFHLYFHREAE, ETFTRAGAZHANERATHHEERE, 2E7
MARBE R, MG, ATHRENSAEAEREZRGINMN, AERLIERERREST
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SRE, AL EEBTKE RN, KA EE S F DBRITNTHITEL,
F Mo 813Vt — T BB TR 2 A E, 2010 )5 B KAFM LA ZRMBTILKE, 2Kk
RN B B F) £ ARAE 2011-2013 FZHFR T, Kk 20 2 E R ZMATI4E406
Fl £ H

/39 2000-2022 5F kK F % % 9 A 2 A A=A EE A (%)

40000 4.0%
30000 == B 3.5%
3.0%

20000 o
] n 2.5%

10000 l J_, JJ‘J 2.0%
0 1 | ml im Il | 1.5%
=] aoa =

TLLLLEE
-10000 0.5%
-20000 0.0%

O N Vv & > »

O O LY 7 L O
S SIS S SIS
N )£ 5/ B (A4, 2B T) EER L £+ 241/ % (£4h, /0B T)

— TR A (D, %) — AR (A, %)

FH# KR . NL Research Institute
&ix: KB RFG NS ARMAEY, AEEBAE R EZFR NS 2HEN L £ B

324  RELEM: AeAETE, ERHF@SANLAR

HMARE, BARLFGRGEHT XTI E0 A EEHAE. L+, @t
BEKLEBTERNNEHR . ERNAEM, BRATF o —AREEFRER4T;
W 2 2B A, BiE, B, MARSFREMAT. AAFARKE, —AETES
e RBFIT O BTN, SRAELERAG R, 24, EPFHRAFEHAREZK
AE—RGER. BERL, MNeBHRAAREARLEHENFLZSBAEL. B
REK, HLHTHARGE LT RARSGEIZRES.

%12 BAFRES T 2HEREHL

gwpd | L5 | L% I we | sem | S0 AR
N & ¥ & S & KRR iiﬁfl]zz K GFE%
BATIRIE (3 48 S A2 1K MFE, ABLt
— AR B i 48 i A3 S BRF S
kb AL JE & K & 30-40 ¥ & B, REA S &, #EA T &
s S 48 S b 1K THE. EFE. PNEATKR
45 S 48 S 4 1K ATHR., EFR. F4£%

FHERR: T (B ARER LAY, HTI

MALEMENRE, BAFRERHERAZH TN TR RREELFAS AL
WREEEET, 1) T8, HEREZT2RBTHFRANTHR. £ 1994 55, 4B A4
NPT F, 88%aY FIeiBid F e NS B4 R E, 2) A FT HA T iadf,
HEHDRARSERXRAETNL, ARt Sl BRAERTIHER, F s meh4
BREEFIEINS LAY, O5RERG—RRILE., BITIEAFEZLREZE, 045
B R EERIG S AT LB ATE) R B, BB NIRRT — KB & AT A 4R
ZRE 6 bkl 1994 5749 2.9%4FH £ 2021 49 15.3%; B — TG B 48 R B £ 2021
F T 32.1pct A %] 55.9%. 21 A, SAAFEE LN WRMBE, RYAFFELE
AN E A TRE), 4 bk d 2003 69 1.6%#2 7 £ 2021 F49 6%.
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B401994-2021 B AF1e = 452 R 4H (%)

100%

90% 4.0%

80% 5.3% 6.0%
0,

70% 13.7%

60%

50%

0% 88.5%
0

30% 59.4%

20%
10%
0%

1994 1997 2000 2003 2006 2009 2012 2015 2018 2021

B4R B —AKIEE B R B ARER B e

FARR: B RAEGEREAF S, HTI
Bk BB EA B AR

1, MAUEMRREAE, RREXH"AHREXFE

B RFREERAEAKRERF+ZHRE RGO RERB"AE A ARET
e (B AFG LAY, FLiEMEsn AT 1971 S£X 55 £ T4 40 FA, @R
JLFANRBR, LRMZIALFEARFLER. TEZRIKTARARZTKRE SR,

ABRAR RN, BREHAOIARXERTHERE, A 20 #% 60 FKRE 90
FR, BAFRLEFTIBEMAGEHRRFEEE. AFNZQHE: ZELRTAH
B RN F KRR AEFH AT A5 AR T F R EF, L —F
Ik, BAFGLNIRFT —V =" L F M 1) ARRFHERY, &Na%
BAMAE 5 MNABAERBRS. 2) LERRRS, FREEFERTTAMEXR
®E. 3) REAERS, SREFRRRA;, BE R RAFTH. 4) AH kR

o

gl

% 13 BAFREHMRAAERR

45
A, %

CIRER i ANE 4
T A S

IR M AL

% 25 ANAF
Tt &
EAERNYEN
+ b 72 A
WARE T
AR &
#13ANA %
SRR

5% B1LRKE LR P & %3 R&FE BAKRKE
1973 1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987
340 197 149 150 158 169 175 163 161 155 158 158 160
-400 -182 -152 -148 -150 -164 -169 -168 -159 -150 -144 -138 -240
329 327 327 335 341 347 343 343 348 361 380 340
5% 7% 9% 9% 10% 9% 10% 10% 10% 12% 15% 18%
27% 28% 29% 32% 36% 39%
30% 35% 39% 34% 33% 34% 37% 38% 38% 40% 44% 46%

80% 81% 83% 83% 82% 82% 84% 82% 82% 84% 86% 87%

FHRR: 7% (B RERLFRLY, HTI

AAFBYREALEKE BTERNEE KA, 2003 F 4k B AF % L ARIZAH
BRI, £ 2014 5B 0 $AKE 228 FA, BB PR E EXK, 2022 5 Kk 247
FA, BHEK 1.7%.

i Sl 3 B LG 945 B AR B e R 75



338 B PR

HAITONG R - RIATIL 30
B412014 F Ak B AFRLREAKER T K LK
28.0 10%
27.0 8%
26.0 6%
25.0 4%

24.0
23.0
22.0
21.0

20.0
NI NI
LOSHES S S S S S S S S

KA (FA, ) — 5] 103G i% (Y%, Z4h)

FH KR wind, HTI

2, EHRREAREERES R, REEGARIL, FLFTHEE

HAREZELRENAHXREARZEERHBERA" X R REBEPATAEKS, &
BB IR, TOANMREEFEAREE; BEXEIREXAKE, THHETEK
Bkt BREE; BELAE, THAELREERERLREE; £+, RITAIE
FRERE T R LRSS 6G—F,

21 hk, METHRHE M, HEEELERRAUARFELEBRGRELE,
AN BB EREE R K ILJE B a9 5 LA, | 1994 4 & B4 & 5149 2.9%,
£ 2021 3 E 153%. T EWFHRER: 1) RELXEEAT, THREKRERKE
FPTARS, 12ER A SRBORERFERXLERANGEZTHROFTLER T RE R, 2)
20 #4290 FRLZFHEME, D ABRLFEE LA, FEASAETL, ERELE
RERF, THR LNHFF0H X2, 3) REH T H457 £ 30740 ¥ 695 4 s #h iy
HIEHEFEH T AT REETI, BIRNBHHEF " HaishEB”, REELLRRE
AR (BFFEEEIE, EkESREER TRHE, LHE XA GRWATE 20K
M oh) Beik KB

HEnpEr, REEREZAEFL, KBAL, T LK EAYE, RIEDRFE LT
S4it, 1997-2022 SR ERERBR Y, B 193 FREEZREL 8T K; 5XKEE
AL R EE T LA R RILJE TAEAR Kta3gAe, | 16 7AY K% 947 A, L+
54t FEARETRA LARITE 12 ALAE., BidAHTHH X, RIEEEEHR
ME#HE, BIKEEBRRAZE, AT KEHARALE, BETH . KEKR
Bt — B K ILE HATA B Rk, AR XA REF RN L ERLZT T
NE, Nit— T BRI RSB AN EFER. RESEAGRSEX, EETHRE T
g E £,
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HAITONG IFLTR - R 1T 31
B 421997-2022 F 0 A F AR JEH A
120 14
= - - 12
S 100 |_I] r -
X
80 10
8
60
6
40 4
20 2
0 . u 0
A OO O N A OO OO LA DO O NI D KD O A DO QNN
R N e e N N L M e A M e N R I N TN TS AR N S N R s
NN S S S S S S S SIS OSSO S S S S S S S S S S

K2R (A, Adh)
— 0 EAE RS (A, Ah)

O REEHE R AL (A, £4h)

A RR: LA ZEBRHE, HTI

3. ARREMMEB R B ERMAR, TR SHTHFEMAXALLFFLETR

HTFHAMXEERRRESFHANAR, BARKLSRIER., G AG. A
20 #4290 F XM, H AT B IRITE o ERS S, AZE 2001-2007 F, H
AR BELEBRITEOHERE &, FRBUESREERFLRI T EEMAFL,
BEAFG A&, RFE G ETIEAGS, M4 2001 FREEBFE WIS, 47 EE

TR 2B P A, BREGIRS ABRIR KM 55k, BRERAFR T BT L
A RE, M bkl 2003 F49 1.6%R A E 2021 F 49 6%.
%14 BAFE > HRfREMELAE
B ] #it AR F e B
AR ERGeaKEE", AITRITHERRZT
1996 o
Flb‘}io
1998 T (LakFAK) , MBIEEANHEFLZ S,
2000 5 E (BRiedik) |, MBRTEZAE TN,
2001 AT RIEANERIE & 0 F — kg 125 34T A A e Kie
e s . MR
R AR R 5 ok A i :
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APPENDIX 1
Summary

Investment Highlights:

Japan’s life insurance industry has over 140 years of history and is one of the most mature markets globally. 1) The first local life
insurance company was established in 1881. By 2022, Japan’s life insurance premium income reached 243.90 billion USD, making
it the fourth largest market globally. However, recent premium growth has slowed, and its global ranking has declined. 2) The
industry’s development can be divided into five stages, with the 1990s interest margin loss crisis being notable. This crisis was
due to aggressive pricing and asset allocation strategies, leading to high liability costs and investment risks. After the bubble
economy burst, the industry faced severe interest margin losses, resulting in a wave of bankruptcies. The industry restructured,
lowered assumed interest rates, adjusted product structures, and increased overseas bond allocations, ending the crisis around
2013. Market Structure: The number of life insurers is stabilizing, with leading companies having significant advantages. 1) As of
the end of 2022, there were 42 life insurers in Japan, including 22 local and 16 foreign-funded enterprises. 2) The industry is
transitioning from mutual to stock companies, with only 5 mutual companies remaining, but they still hold significant market
influence. 3) The market is highly concentrated, with the top 9 companies holding 41.1% of total premium income and 55.2% of
total assets in 2022. Liabilities: New premium growth is weak, with diversified product structures and sales channels. 1) From
2014-2022, the compound annual growth rate (CAGR) of new policies was -1.0%, and new annualized premiums were -3.7%. 2)
The product structure is shifting towards protection products due to demographic changes. By 2022, medical insurance
accounted for 25% of new policies. 3) High assumed interest rate products are being phased out, reducing liability costs. The
assumed interest rate has been lowered to 0.25% since the 1990s. 4) Sales channels are diversifying, with individual insurance
still dominant but declining, while agency and bancassurance channels are growing. In 2021, individual insurance accounted for
55.9%, agency 15.3%, and bancassurance 6.0%. Investments: Conservative allocation, with significant increases in overseas assets
to counter low interest rates. 1) Regulatory restrictions on investments have been relaxed, allowing insurers to decide asset
allocation based on their operations. 2) In 2022, 82.3% of total assets were in securities, with 48% in domestic bonds, 84% of
which were government bonds. 3) Overseas assets have increased from 7% in 1995 to 29% in 2022, mainly in bonds, becoming
the second-largest asset class after government bonds. The total ROl from 2020-2022 remained above 2%, outperforming the
ten-year government bond vyield. Profitability: Based on mortality margin, with recent positive interest margins. 1) Profit
indicators include basic profit, recurring profit (RP), and net profit. From 2003-2021, basic and recurring profits generally
increased, with a decline in 2022 due to the epidemic. 2) Mortality margin is the foundation of profitability. Since 2013, the
industry has reversed interest margin losses, with interest margins expanding and peaking in 2021, driving profit growth. Stock
Market Performance: Japanese insurance stocks have outperformed the market. 1) Since 1983, the TOPIX Insurance Index has
risen by 1144%, significantly outperforming the market’s 395%. In 23 out of 41 years from 1983-2023, it had positive excess
returns. 2) Valuations dropped significantly after the 1990s interest margin loss crisis and are highly correlated with long-term
interest rates. By July 2024, valuations had recovered to market levels.

Risk Warning: Long-term interest rates trending down; stock market remains sluggish; new premium growth weaker than
expected.
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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.

£, BA#, ERRIE () KAFLRETHTLEARLRT AN AF L RAMGETAIA DR A LT AGOMILE, FA (i) ORI P RARITAP 5 EALRE D RE
WAKEI A A LERMERL, RARRE VTR ARANNIER, A0 (DHEEANOEE) ALTARBAEAR4A L, ARANEE (KALEELRN) RRL2ELFL
RERRER 3NN AR5 A RIREF T8 B AR 81 8934, |, Nicole Zhou, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# &5 ZHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T 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).

601628.CH B AT &L £ 2 MANABENE P, BAME P REFETRTLEOIER AR LIRS
601628.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

BRALLH 124 F N 601628.CH AR ETARITIRE I 7 o RIR A0 418
Haitong has received compensation in the past 12 months for products or services other than investment banking from 601628.CH.

HER X (K202 %7 f 1A F4H4T) : 447 Rating Distribution
FRER ATRAUTY) KRR FRZARARTHEEANE AN A
A RTART, PHABTRT, BXLRATENEHTHRAE L, FELHTI
AAMIALEN T RE R, BFELFERigs LREREIRL, AEME
AT, DM RRFFRARREARTEN, BEENEERENREL
ET405R (WhBRFENATHE) URLREZ,

DA B

BFXT, Ak 1218 M ATIAA R REHEKRE 0% L, FRE L
'F

P, Ak 1218 M RFTBAT R ERHELAK, BEZ T, #45
FINRA/NYSE 83 4 0 B LR, RATA ¥ PILIR BRI ARA E— £ 5.
BEXT, £k 12218 M AR LEREKBE 1064 L, KER e
’F
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Z\MQ%’Z}L&#E& A Zf:\ -TOPIX, 5#: - KOSPI, \L:v‘ /% - TAIEX, fP)—i - Nifty100, %’ Most Recent Full Quarter Prior Full Quarter
_SPSOOI j\;f&ﬁﬁ;ﬁ_ EF *%é\}ﬁ -MSCI China. Underperform

Ratings Definitions (from 1 Jul 2020): 0-6%

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.

Underperform

Outperform
91.4%

Outperform
90.4%

BE 202565 30 AEEERRERTIREN)A

KFXF L3 BTART

(#%)
BARRREALEEE 91.4% 8.1% 0.6%
BERITEP* 3.1% 4.8% 0.0%

EAMPRAHERTRITE PR EHB IR,

TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,

P ARAE FINRA/NYSE 893 B0 AN, SA1T Fd g ABAE -2 4], FEEALAPROAERANRE.

RATHRAELEL (AE£2020%6A4308) :

FN, Ak 12184 ARBAA ARG E 1090 L, KEZLWT

P AR 1218 A ARSI AR R THAK, BEZ U To A48 FINRANYSE AR AN, &MaEPHEZIABTZ £,
2, AR ARSI EEREKRE 1090 L, KEZLWT

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

Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 0.0%

*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.
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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.

HRBFEFAAL: HABRAAIE, RRRAERRE, FEARS PREGEALRERNREETHE, RALTTROBELE IR BN TAHL SR H A

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.

BEAR A REE: BARRTRALPBARKAAHNTE A REFE LR, S84 (600837.CH) , SABRTLENENG, LATERAATE A ROFALRE, 2
%, GAEREASETEATRGFRZL, HAGEEREELERNTE ARFRTRANTR,

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.

HEERER 100 A K (Q100) 453k: HABR Q00 HHA-NLHE 100 LHBTERRENERTE ARSI %, SEREFAAIATREGF LA, FEETHTIER A
RAKA TR AL, BAERESH Q00 AN L LY,

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.

B (FIN-ESG) BABBAFFRER: AR DU (INESG) HABZA, #4LFmlALLAREASN:

B—% A (FIN-ESG) # A BRATHERFHEARTEAS ATHAARAT") EAFAEREHAFELEERR, AN LN ERER T EETEETRIE, 33
MRS R AE, FRHAET MR, LREEAETMRIAIE, SERRTRELREBORE, KNI RHETMA I RS B KSEL
REIEHEREROETLERAEREK R TS

F4 BRATHKE L IREHEREUBAAAZ P, WA RAKEN EARSE A FERERAE L A 4B 200 . ARBHEAER RN R LRAERMAA AR NS A aH
B, RAMERL A HERT 4, BITHAEAREARBHEANER—RAATRALEAWIE, BEFTHN, KB (WM 5LGHES) IRAZEAN, FEHL
BRIRMER BB RRH TN,

oA ARBMRBANDIE, ANARERGEARA . KBANAFABBHTHER, EAMARMEREE RAE TR LERATHEAEAM B, TESRHELTH
HoOBH. RiE LH, BRBE, A%, MDA %5, Tk, KT B BRE. AR, A, S BARAEE, BH BRREAENE, FUNARARRIARE T
RAAEH, BB PAEREOEETE BRAKETE,

FO% pALTANALE, RERASFSEANLRDRAR G (RLRRER P ZADN) (RRRAR PR (BE) i) (LRARARR) %) A4RH, NELk
BRHYRIIT; FRRTFRELRDRYR ALY RATR -5, WAKLTERAZ 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. Ifany term 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.

sE3A LR

FRREAGTRRE: ARSHEFEREARAA RN (HTISGL") AT M AN EBBRALARAD (HTIRY) RIT, HAIRBBFBLARME AN (F571%) &
HEAESAEED GUEAREEL) HHREHR, ﬁﬂmﬁi&Hmm% M/ 2] Haitong International (Japan) K. MHMW)%WMTﬁw,MWKmmH$£$M%ﬁﬁ
ERHETHF,

FREERNARAE: AREOAZEAL). HEPRITRIEAPAT AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
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17, BAERMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L8] (4AfH [HARKHA | ) WA EHRE. HISIPL T 2016 5 12 A 22 A4

FRAGBEREAERNARAE (HTISG") 8h—34,

AR RRENNETEFALEAL RSN, 2FTHEAEREARDARN )R AGARREALANERAR AL RFTHILA,

RIHAESE A ELRARRRATEAR, 2 HTRL, HTISCL AMTARE THREREARAARAZ (HTISE") SRR LR, TN EHM T U FRE T4
/

FEMBBAHEAZEONFRRTRAENREN, ALLAEFER, KLHTRAMEATRAERITEE, LRATASARTEARL DOy DAZHN, WIETR

THRANEE AT SR, TEORAAR—RRABRNER, LB RS), BT ERMEIAN, AFLTRRRHTRY, RRAREAHAGETH, BT HARE

KLBPHENAEANBE G RH, PHRAAERIEAIOM SRR, o BHM 5 RNAREGE, BRELRAATMFEERORATEY A THRE, Sl 2, 2k

T ENELRE, AREETZAREIAENAFTEATE, T TERARLHANRNMARE AET AR NENRE, HISC RLEE . £RAREASLATARETF

o

A AL A ERETHEONATRI, HTISC AAMAKFKA ], AATEAR, EFMER, HTRAHEALFARKIHHENEIHERRIT LSRR K EAEE AR R E,

HTISG MAE R, X5 RALRELALITE HIISG WAAZ P AN REERIAEELHRN O LB AT AEAELRT S F%. HTISC THE HALHHAENRERR

—BMBRTRR AHTRL A L SR ARR LGOI BATRAZERh AR, THIENR,

#7748 B 17 R 36 www.equities htisec.com , &1 £ 574 % %8 B A HE5 i A 50 R X ZHABAI BEHH N BT Lo

FERMMIFRER L AAF AR LINGETBFP A AL FINRA # T2 MALREME ST, FEATEEFINRAA R SAAF L BRI RTHE, AFEARAT

ERX R 2001 £AN 2 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.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

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

PR ARl e

GETLAAAL, BUETH DI RRE AL AR TP BN ETEARFETR YOI BANEREZ LR R IR N ETETRAEAR .

ARBREOELER: HAERIERRMNA R (HTISCL) A T2 KA R RE, HTISCL RASBARERS 1 £2AFED (KFEARD) HHINE, T RS H THRK
GEARBEAN) (RBEWE 571 %) XTRASO") FREHEAMF, EALHAMED, AFTRERREL SFO RN ELETA", AFLREAZLIEAR
ARELERERANFE, BRRMARE AT LRE VAN E BB BT R, AFLREWRBARTRRET 2 LR HRGETELHRE HISCLAEAR,
FEERANELEA: KFLRE D HTIRL, HSIPL & HTIUKK %95 HTIRL, HSIPL, HTUKK ARAEATIE HTISG £ BBEE NS, HALEREN, BARTEEXTHERE A A
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EOMARBZBAZHAR, KATRERBARE 193 £ 2 BIEAR D E" S 1506 FARMBLEMS [ FE 2 EMMEFE | (“Major U.S. Institutional Investor”) Ao [ 4L
F&] ("US. Institutional Investors”) «» fmEBEAMBTE P KA XREH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7 HKIAFRRENER
Bk, FIRBAFRRERBOE A TEMIEAIMALBRIAE SRS, AMAT HTIUSA, HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, €3 (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% %7, 4# Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% Rio HTIUSA R % %% 5
ARLRE, LRRATEP ORGP AETHAT, RAAFLRENETERRT A, FEABEMWFAERE, LRFEL HIPL, HTIRL & HTUKK E##HEEiER A4
REBIANT fo AFLRE P HIAL HOIPL, HTIRL & HTUKK 247)F %4 2 M AL & FINRA 805F R4 4, B THRRE FINRA % 2241 AR5 B RN AN A, AFER
AP HIRIR P BANR DIEAFRA, BEARERLS P HROETELZBEAIMXELBIE (045 ADR) THALE—ZAG, FEBRTHEATRIAEM, AFTEB LAY
AR ARFLRERAAMREBIANEATRARS, SEATRALFARLRANFEAREZEENEINANET 2L, AFTRE T AELMI AT FtHao 4T
EARBEXERIANAFIMBNNMET TR AW, TRNEFEARMRERIENMAZKAZLLBA A BF0, EERBANHARNRFERE:

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

New York, NY 10173

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEAPBOESLER: APEARLAE (TAPE", AARLANRE, TOEEBENTEE, ENRATERFEE) RARGE RGP EFEEARKEZMFGA
RATER G FARBRREEIA, AT HEAATHR ETERELS, 2859, RAUHATEATHAMKIERAGALERE RN, LRREEEAT R L0HE
AR, ARETEKRAAORERFTLH, ETEARORANRGLER AR E KA P OEMEARETEERE. BRALHOARAE T LARFBRAR .
WEXBEANALER: AETHRTAEHAHTERBEN LS e KRG I EEEE NS EEAN LY IAMIERN L ARF, AMHPARIEAERE KWEME2ARE
B AHRBAED LA R e KIER KSR AL B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh5:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ B HH% % | (“International Dealer Exemption” ) 89X 5, T X%
B, RABFRREE, ZXbGRBIAL, Ee K, GEHHAETEATATERBENETEANBIRAAD, RTEER, JHANFAT, EROETERAERAR
EMAEENMARFERNET T ARETEHA, LPAANELIMRIEAGRE, ETERRANF AP BEE, BKEZEHAN, AP KORBAGEEAAET
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , &4 ££ERHAT National
Instrument 31-103 % 1.1 F AL & [#THEH | (“Permitted Investor”) o

HRBEEHELER: AHF LA Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fimsf 424, HTISSPL A4 (M 4B &) 2001 (“FAA") © X WB2M 5
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REL, T (a) REXTIER, FRRTARGEY, LRI ERAARAIMTERSHHZR (b) KTRMRAKIER, RHFIT £ ARAIMT AR S DT LT AA TR

5o AFLRENRELHA GEARHMTE) 2000 # 4A FATARORMETH . HTRAFLRERF LW X EZAXNEMFAE, KAARREGRBALELINTELE
HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

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

#.1%: (65) 6713 0473

BARR AN TLFA: AARREOBBEREAARNANAA, BAPALRERTFENLRMSREDIEMERMA (BB R ALBMARZHE (“FEL) ) F 61
(1) 4, %1711 (1) A8RERBEER) S

FEARARAENEER: AREDAFLTHF Haitong International Securities Company Limited #i X%, AREREMARTRELRAFELEF KA, BHEAFIHARE
RROBTAARBHREELEP . RARTRRAMAXRT LR E P R3KH KR4, Haitong International Securities Company Limited #94* £ LI 894 K A £ 3 2 TH

BERFRALPRAGERCRTRALITN 05%. HARBALALREATHRANC2AL P XALCET TRAT,

BAAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA LEAARTERE (ATRAASIC) 23 (RRRLENE) LHF 2016/396 FATARRALY) RAARL, AFATLGTHAE 2000 5 (0 3%) ERXAZARKE P

RELBRAHEIRRE AR XA LLBMASHTHEL, ASIC AT ATEATRAER: www.legislation.gov.au, %8 BRREGLBRFTIBEFEIANLHEH, %
SHEEERKATAERNGEEEEER,

HEBEEZNELER: ARSORFEAR ), BT RIEAMTA L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, BRI R KA 2 BSE Limited (“BSE”) 4o National Stock Exchange of India Limited (“NSE”) (44RA [ AR S5 | ) #Fidis.

H bt % 4F: Haitong Securities India Private Limited

SEBI A % 247 2 A 5 : INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

75249122 43156800 5 £:+91 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“HiEE, SEBI AT 4k AtAe NISM S0IGEH R ARIE B A R R A B A RRAETRIRRIE,

AR LREAHARR, A2BARRGHERERFFALHAFRY L.
FRAHTA : B B IRER R A IR 8] 2019 0 R EFTA AL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“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 2001. 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) 6713 0473
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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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