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- & F £ Investment Focus

/éﬁ#ﬂ_—‘ f;t W'Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)

A T AT OUTPERFORM | g4 37 B 3 1 3F & A A B A I RAZ R 45, B XFR UGS
A RmOLE0 | Ttk MARAEDREBEFAL, WALREARTHUE
CR0 OB RRBFALDF CEEMARIMTEIE S, MRAT IS G
T h Rmb2,299bn / US$351.98bn FHRGANAELE T,
HZHH (3N A Hh US5827.99mn -
/‘iﬁﬂ/’;?i—;i g ) asomn | P
B A (%) 34% F&RAAEMNEHES - o 2
L AR R Rmb1 881.00-RmbS84.50 & TRAMEFEXER, TEREPREPEK. BAK
7Z: Rmb1830 A& 2020 #12 /] 28 £ é9/£ 41 B ;}gjﬁﬂ’ A —FT"J‘%’F é %E]E-éfl%‘ 1100 'TZJ’DQ!J %‘lka #ﬂ'i%*fﬁ]‘ﬁo
Ak 5, FEEARBZRAER 500 ZLRFT, X—H
T PriceReturm === MSCI China index WWEHT M BREFFELLRS O EFAN =0
175 AT B AFGEN. TR BTN E A RRFL g ST
150 AEFHKFE, RMTAHF 6 EAT LN Z8E, FL6KH
125 K& 2 15%.
o F & MO AT FALER KO FRIS . — AT, R R
2020 FoE) FEICFEA K, A b s KBRS TR S R
0 B ML AR R SRR ZH I, @4F 2020 F AR H9R G
5 LJ i L e ¥ AMRBWH, M HLAF S B, LTHEERAL LR
= e L ag it XM ZRR BB MR TR, ATREMHZT

bec-19 Apr-20 Aug-20 WP ATEE, BAAHREEREAERARFART.

FARIR: Factset

RAZELHERKERT, BHIZARELE. 2RAFHMT

it o 123 i | A ARSI E, AT AR B AA,
WattE (£7) 4.5% 17.4% 73.0% | FAVARLETN G EF AR, BRI G EILFH ) &
A% MSCI China 6.6% 2.5% 382% | AKEHAMMET—HE, REREMATE S REZFT TR BLHM
A, X &R IE AR E e R R
(Rmb mn) Dec-19A Dec-20E Dec-21E Dec-22E
ET TN 88,854 98,700 117,112 134,790 L HERASRFEN, BN & RR=FTLEKANEEF
(+/) 15% 1% 19% 15% B AE AL HOE KA REE, RHBR MBS . RA14EH 2020-
# A1 41,206 46,663 56,661 65,387 2022 /™3] EPS 4 37.15/45.10/52.05 7T, % J&ZF| T/ 3] 2021
en 7% 13% 20% 1% | SR ) PEA4 AZ, BAVLEHF 2021 SF 45x AR K, 4 B AFA 2025
;n‘?bj;ﬁ”’? EPs 32.80 37.15 45.10 52.05 T, HEHFEAIRA.
EXIES 91.6% 91.3% 92.9% 92.9%
VS 30.3% 29.4% 30.5% 29.9% MEEE: MR TISHERER, BEEREINRANEZFTE, W
waR 56 49 4 3 A% BREEIK RS A
Fo IR N85 B, HTI
] % 4% Hongwei Wen Jasmine Wu
hongwei.wen@htisec.com jasmine.wu@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFRARETEH, 55K, (Please see appendix for English translation of
the disclaimer)



M F 4 (600519 CH)

BRFETRTF

A 1T HAE) 644
){%‘\ ] EPS (7L) PE (&)
. \ (L) & WAL
R AR 2 2124 (M)
2019 2020E 2021E 2019 2020E 2021E
28 H
000858.5Z FAROR 285.95 11099.46 4.48 5.26 6.37 29.67 54.36 44.88
000568.5Z FoM s 224.83 3293.20 3.17 3.94 4.78 27.35 57 46.99
002304.5Z BT 227 3420.86 4.90 5.03 5.77 22.56 45.09 39.3
T b8 34 27 52 44

FHRF: Wind, HTI

&iE: BMAETEARLERD A 12 A 28 B, ik H Wind —& RN

28 Dec 2020

D

i ImEIRR
HAITONG



M 4 (600519 CH) BRHATRT
M 5 HRES VT ATRR
EX 308 FEy o 2019 2020E 2021E 20226 FlEE (FHT) 2019 2020E 2021E 2022E
HRAH (L) Bk Bl 88,854 98,700 117,112 134,790
RO S 32.80 37.15 45.10 5205 Tl A 7,430 8,631 8,342 9,569
RO 108.27 126.14 148.05 17417  EAE% 91.6% 91.3% 92.9% 92.9%
BRZTINAR 35.99 37.09 52.88 57.18 B AbHA B e 12,733 14,015 16,630 19,140
B R A 17.03 20.22 24.28 27.07  TLhHLEEY% 14.3% 14.2% 14.2% 14.2%
WERAE (4%) Bk % A 3,279 2,862 4,099 4,718
P/E 56 49 41 35 FAHFMEY 3.7% 2.9% 3.5% 3.5%
P/B 16.53 14.19 12.09 1028 M ER 6,168 6,514 7,261 8,222
P/S 25.31 22.78 19.20 16.68 I E% 6.9% 6.6% 6.2% 6.1%
EV/EBITDA 24.37 25.58 20.81 17.72  EBIT 59,195 66,623 80,717 93,067
188 %% 1.0% 1.1% 1.4% 1.5% M4%A 7 -26 54 91
BAVEE 1847 (%) W49 A £ % 0.0% 0.0% 0.0% -0.1%
ESIES 91.6% 91.3% 92.9% 92.9%  KEBABRE 0 0 0 0
¥ REES 46.4% 47.3% 48.4% 485%  HEEIKE 0 0 0 0
FR AR 30.3% 29.4% 30.5% 29.9% A 59,041 66,670 80,795 93,187
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APPENDIX 1

Summary

® The Maotai Group is of great significance to Guizhou economy, and to keep the revenue grow steady and fast is important.

® We estimate the company’s revenue and net profit will grow by double digits, and we don't rule out the possibility of
staging acceleration. We maintain our forecast of the company’s EPS from 2020 to 2022 to be RMB37.15/45.1/52.05. We
maintain the company’s PE valuation of 45x in 2021, and maintain the target price to be RMB2025. We also maintain

“Outperform” rating.

®  Risks: the high price may affect consumption; reform on distribution channels may cause beneficial contradicts; price may
drop and affect sales volume.
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

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 247 JFAZE Analyst Certification:

5 Wik, ERRE () ARERESHELAARRT AN RAE P RAMETIAE BIRAT K ETADNIILE, L (i) KORHDRAETIIEARERE DA
RO BRSNS ARARNBA KL, ReLRARE T ATk B ARG 0iEA, A1 (QEENMNRE) ELTHRBAEMUSA]4. 1, Hongwei Wen, 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.

K Jasmine Wu, ERIRIE (1) RFRARE T8 E LRI T KA P RENEMIAA BN R LT AN GMAL, FLE (i) RORH T RAETHD EAFLRE
PRR KRNI E AR EA R, RARE T AL A A MR, &0 (ARRNNRE) ELPHRBEREMMEAA, 1, Jasmine Wu, 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.

FAFERE Conflict of Interest Disclosures

HRE AL LR EBN ] THERRAAT LS Ao /3 KR E HBR RSN AR TAEA A5 ,T. AHRRERT, UTAALATLZORESA (N TRERSER
ERRARR, +F T HANAESEE, %4 ML 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).

PHTLLEFEAARNED B AL E DAAARBENEP . BEAOZ P REFER LIRS,
M L A2 F % A A ) isfwas a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BEELEN QAR TREH T LB T EAR RN KERETRATRE AL B IRF R B,
Haitong has received compensation in the past 12 months for products or services other than investment banking from & M L 4% % & B A e d).
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FAEX (K 2020 % 10 A 1 A F#3h47) 427 Rating Distribution

BAER (ATRAHT) KA TRAGRARTARERME A0

3. RFAT. PRXBTAT., BALEF@IE HT AR L, FA Most Recent Full Quarter Prior Full Quarter
HTI RA AT RS 245 &, ARA AR ELLAERA TR, A1
TRERLT, PHRGIAFRRRREEARTEN, BAENEERENA
REATARA (KR TAOAAHL) UALREE.

VEILL

RFXFT, Ak 1218 M ATSA LERERIEE 10%00 £, LEZ e

T Outperform
PH, Ak 1218 M ATIASRERREIARK, RERPT. R 82%

FINRA/NYSE 93 AR RALN, BAAH MR NEA X —£71.,

BIAW, AR 1218 MR KA REkIRA 10000 L, KER L
’F

B2 LKA AR - TOPIX, $E - KOSPI, 4 7% - TAIEX, /% - Nifty100;
HAHTA B4 I - MSCI China.

Ratings Definitions (from 1 Oct 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; for all other China-
concept stocks = MSCI China.

BN 5 L gE

AZ 2020 % 9 A 30 BB FRREFRALASA

KFXF P BTXRE
(#%)
HARGFRZMREEE 82% 15% 3%
BRBATEP * 7% 3% 3%

MRS LERAATE P T B E NI,

LRRPFFHEN, PUALEPARERNEARTRT, FHAEEKTPA,

RAARIE FINRA/NYSE 893 B A AN, EMA B BB R~ 25, FEE A LRI RSB RANRE,

RATHRAAARNX (B22020%6A 308 ) :

FN, A& A8 RTSAA A ERHRIE 10%00 L, REZPT

P, K 12-18 M A ATEAR R ER R TAAK, BEZ AT, AR4%E FINRANYSE 85 ANA AN, SMas P AN X %7,
ik, AR 8RB AERHERIEE 10%00 L, REZPT

B2 A AERE 0K -TOPIX, #E - KOSPI, 4 7% - TAIEX, é £ - Nifty100; #8774 % B #A 1 - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of September 30, 2020

Outperform Neutral Underperform
(hold)
HTI Equity Research Coverage 82% 15% 3%
IB clients* 7% 3% 3%

*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.

BREGERBHR: BARGRAANE. BAREARE, FERE TRESEALORIFN RELTHS, RARTTROGAGIRBZUNME, ZAHL LRI 4 A
THARZHA, R 8 FMBRRBTRABHE, AREFEEA.

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.
HEER A REL: BEERTRARPEIARBANTE A RETEEPA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, BERREASEGEARRNIRRAL, FOOEEEREERIEANTE ARERTRAH 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.

HEE LA 100 A K (Q100) 88 AAE R Q100 B3R 404 100 L FREARANRATE ARSI ES %, RERERALATRZN LR, FEOTHLER A
REAWNG TR LAHFL, BAEREEH QL00 HANMEL LT,

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

s E35 91 R

FREEANMRRE: AREGEEEREAZAARAZ (HTISGL") B2 TH BN BB FRARARAZ (“HTRY) £47, HN3 RRBABEARATEH (% 571 %)
BEE 4R 2NEED GLIEARBEL) BMER . AR IREE HTISGL 494 % H B2 3] Haitong International (Japan) K.K. (“HTUKK") #9480 T 447, HTUKK & B A% AM 4R
BE ALK,

WEEANRRRE: AREONBZEAR Y. BEITRIEAPHTARZL Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) AT &
7, QIEHERL A% E BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) L7 A& (%fkA 1 PERHHT 1) HAFRIRSE. HISIPL T 2016 4 12 A 22 AkIK
W3t A R R RIE A RAA RG] (HTISG") H9—32.

PR RARE AR E A LEASKRIE, 24T G B REARDARAS R /3R FEALAN LR AL EEERLA,

AXHFH B &L CHBERRATERR, 12 HTRL. HTISCL ZAEM LB THEE FREAZRA RAZ) (“HTISG") MR ML EAME, 78R LA AT TR T
FRRRIE, ALHYHANEABEARE A, WA EK, BAFFilb. AXBUBALRA, XHPRAGETNZLRZNHAFEEBRFLENAE, KAXHHE/
TARBEAELAE LR FRETRENIAEN, EELIRFER, ALBPRANEATRARETEEL, RRXFBAETAKE S Foshey RN, MICETHK
THRAMBREARA YA, TEHANFR—RRAGRNLE, LEBT 5 ), OEUTARITALLY, AEAEXRRNTENY, BRFRESHANREEL, i ERRE
AXBPHEBGFEACTL A, MFFALBAEHGHMERR, P EOMERAFNRGE. BRELA AT FEEROEAT SN THEE. FK. At bRk
LA aNELRE, ABERTZTIEEREBNRTEATE, 2O TRAALHAEAMHAEAETABIRNENRE, HTIS6 REEE, B R AREAM LY LKA T
f£,

RA KX A BARETEGMTTRI, HTISG AAMAXIKAG] . FAEEAR. EFRER, HTRHAEN LFARALM LG EMEAINTARHA RCIECNALATE L,
HTISG 445 . R ALttt LALH TR HIISG M1 % AP And] RAES KB R ENMRY 0 kX R BT HFRELARS KL, HTISG ThE 5EALHFAERAZ LR
—HHETER, EHTRL A LS A ARALFORBEAT BEGEL ST, BRREN.

97 A B R 3 www.equities.htisec.com , &W £ 54 X GRBRATG B LR RRIHARPTHLHONEE R,

FEEMTPRERR: AL R LI R ERE TN FAAE FINRA SATEMEA TG LN T, FERZEE FINRA A A5 ARML B a8 #4748, A EEFY
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IMPORTANT DISCLAIMER
For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities
Group Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong,
with the assistance of Haitong International (Japan) K.K. (“HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express
or implied, is made by HTIRL, HTISCL, HSIPL, HTUKK 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. HTI 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.
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EOMARBIBAENAR, RAFTRERBARE 1934 FEREALS)E"F 156 AARNBREM 1 LB Z2ABETEE 1 (“Major U.S. Institutional Investor” ) = T AL
F# 1 ("US. Institutional Investors”) . /1) £ B HME T4 \iﬁﬁmﬂiﬁ'ﬁ Haitong International Securities (USA) Inc. (“HTI USA”) #xtREHAA R F. ETREARRRE £
BARA, fn‘@f&#&ﬁﬁ%%&%ﬁﬁw SHATEATEASMALRILE LS, RERITHT USA, HTI USA4LT 340 Madison Avenue, 12th Floor, New York, NY 10173,
(212) 351-6050. HTIUSA & &£ T U.S. Securities and Exchange Commission (“SEC”) 249447, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) &4 . HTIUSA &
RTBERRLRE, LRRATET OOHNHT. EETELT, KIAAFTREGEMEBATH, FRABSMTFLRRE, LTR HU\ HSIPL, HTIRL 3 HTIKK E4i#47% %
EARMAEBIEN LS, AFRRE TR I HSIPL, HTIRL & HTUKK 247 UREA M R L4 FINRA (9BF R AT IR A48, BSLTH A% FINRA % 2241 £ 095 B AN 9 20A,
M EBRFTIRIKP HA 8K HIEAFRAL ﬁﬁ$ﬁ%ﬁi?ﬁ%%&ﬂ$%Eﬁ%ﬂﬁ%ﬁ%lﬂ(@%AW)W%@E AR, FEBRAHEATRIA N, AF%E
E]é%m’#’ai AAFEBEARBX AR LG RTRA RS, SENE TEALFHRLRGFEARS ZERN AN BT 2K, KFRRE PAELAI G LA Pt
MREATIEA A K4 Rk L R0 3 imﬁﬁfﬁﬁxzﬂ—?/}iﬁf)ﬁﬁ Yo, THRATFEAIMALBRILGMARMNF A ERR A BYH, £EREANHAFHFKE:

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

New York, NY 10173

BKEZALE: (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
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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, HTUKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as
amended. When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report
wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International
Securities (USA) Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S.
Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report
nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or
related financial instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research
analyst with FINRA and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research
analyst account. Investing 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

PEARLRENELFRN: APEAREFE (FAPE, #ARSANAE, FOESBAMLE. RNBAALRFSHE) RAARBER G B REERKEHA
RATRRAEMA. FARBRREEEAL, AT OELF TR ETENELS, 25F3)". AXLHETBF RARAKEAA LR E AN, LREE AR A L0l
AR, ERFTEBRA GRERATLN, EMEAR A RAN ARG LER R E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.
PEXERA N BLER: AEAEATASAARERAEA R EM PSRN BT ERA B EEANZHIANEANEZORE, AT RIEAERE XN ETEZAAE
BERAYRBEDB LA F I8 KIEA LS AIE BRI B 4 3TJ2 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Ful %4k, /03 & —FAR3E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") #Z /3% T B4 A% % 1 (“International Dealer Exemption” ) 81X 47, T X4
BAE, IR TE, 2 XbEABLE. EnEX, AFHHAETRLTARBRBEAETEAGBRAE D, AFEER. THAMFRST. MEXGEMIEALA S
RENE BT AT ERMETF AREZFIH. L PEAE LIFREANRE, ETERARNFREEdE, AREESIAN, BMEROREAERAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3% Securities Act (Ontario)% 73.3(1)% FiALZ 49 TATHRA 1 (“Accredited Investor’) , HA£EABEAT National
Instrument 31-103 % 1.1 W ATALE A THHTHEE 1 (“Permitted Investor”) .

kB R A BB A7 IREH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A8) iM% 5 201306644N] T#fAnsk iR, HTISSPL RAFA (M4HF %)
(% 110 %) (“PAN") RXHBAMSRE, T (a) RELTFIEA, SRKETROHY, LHFITAERSDRPIMTASRA AN (b) RIFIMEH RiEh, LHAITAERS
HiPIMT A RSANREINIALRE . AFTRERREL S GEARARR) (% 289 %) % 4A AR FARMIAHETH. A TRARLRE D ANGIE LKA
FA, KALREGRAA LR DA TR &S HTISSPLIE

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

AARRANEHER: AFRREGASELB AL B AM A4 £ AWM 4A 5 K% 8 Haitong International Japan KK. (“HTUKK") FT&A, ARMAMREL (BALBAERS
) R SRR A

EEAKERRENELER: AREINERTHFIL) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP AH, FARTAEARE
AENERTAR BN REE LR P, AARFERIA AT SR NEP MHRHAIRS. Haitong International Securities Company Limited 452 XA 493 k SR A2 B2 B A 7T 46
RARFTIRE T RAM FRCKATBALHRN 05%. HARBALELRERTHRACEBLPLALCET TRAS.

BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4R4 i
KABERAEFER 2 OATRAASICY) A3 (BRALENR) 5% 2016/396 SHFARKHLY)LRARL, AFATLRTRE 2001 F (8)%) ARRATZARLEP
RELBRAHELERERAERALLBRAFTHER, ASIC AT KT EATRERR: www.legislation.govau, H8BFRRENLRRE IR EEEANZY TS, 7
FHEEEARADAERGEREFELR,

WERRANBHER: ARZONZEARLS . BFBITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5& #) Haitong Securities India Private Limited ( “HTSIPL”) Af
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KA, QA5 RA A 2 BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) (4454 T HER AT 1 ) HRiR%.

ARAHRRBEARR, A2 AZEGFOPDRERFTALAAFADA.

WAATA: AR REAZBARAZ 20195, REAARA.

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 201306644N. 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 Japan K.K. (“HTIKK"), which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.
This research report is solely and exclusively directed at, and made available only to “Qualified Institutional Investors” as defined in the Financial Instruments and Exchange Law of Japan.

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”).

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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Recommendation Chart
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. 22 Aug 2017 Outperform at 487.22 target 589.60.

. 23 Jan 2018 OQutperform at 773.78 tanget 913.60.

. 6Jun 2018 Outperform at 785.80 target 932.90.

. 12 Nov 2018 Qutperform at 552.00 tanget 652.60.

. 26 Feb 2019 Outperform at 742.33 target 881.00.

. 2 Apr 2019 Outperform at 859.00 target 992.00.

. 6 Sep 2019 Qutperiorm at 1,142.49 target 1,153.62.
.12 Jun 2020 Outperform at 1,400.46 target 1,583.40.
9. 22 Jun 2020 Qutperform at 1,440.00 target 1,583.40.
10. 8 Jul 2020 Outperform at 1,688.00 target 1,583.40.
11. 23 Nov 2020 Outperform at 1,790.00 target 2,025.00.
12. 27 Nov 2020 Outperform at 1,790.00 target 2,025.00.
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Source: Company data Bloomberg, HTI estimates
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