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Riding on Strong Investment Research Capability, Transform to WM

UL,E FE £ Investment Focus

244 F A4 7 Maintain OUTPERFORM

B o AE L (%)
1 RN R & IRARAE
JE: I Rmb12.57 4 2021 4 8 A 3 B &M

e Price Return  e====N\SC| China

R #F K7 OUTPERFORM
M Rmb12.57
B A7 Rmb16.69
AL Rmb81.37bn / US$12.59bn
B R 5 (34 F #)14) US$151.74mn
KATIRE 38 5,967mn

45%

Rmb12.58-Rmb8.55

(Please see APPENDIX 1 for English summary)

BFEE:
T*%&ﬁé%%@%ﬁ%,*?&%éﬁ%%ﬁ%ﬁﬁﬁ
BPHS 10, REXMEXRE M, TE
FTARFOF IS BT, ILRE T EALES. aﬁ
# 16.69 T/ ( LA 13%) , £FHKTFRXTEA.

o HAHY, TELSHA LAY,

NEGRLEMEEERRNEHEFTMNA, AR

A7 kARS8 A

8] AT K A+H
PR ET AT, SR AFEERHAEATLA 15 45, N4 E
g, ATHRIETERE NG RRMOEAF TE TG, A
2013 S HEFERATNEEAMB, EARKEATIA FAA5
%u,ﬁ BT EHLATIL S —, B %R, Bl A3

140 E2FRENBROBAAE S, BRIERERZ 2L 50
120 FEENER, EFRRABNTHESL EAT. A8 ks 12 5
100 %Ufj'- A K AA BR A BATFH K,
% BRI DN R, W SRR RA N RMMA &
60 o, BIEA AR, 2020 F, 8] EILE LA SN T
o B A 1.62%, fTRHLFE 20 4, BT 5] HZEL47,
5 | I il HRGRE G RDE, N RIm kWG FRER,
§ bbbl REMEERAD, BREHRELSBORET G, FHEE
Aug20  Dec20  Apr2l  Aug2l R DRE A, BRANRE, SN LS OKE
AR Factset TRARS TRENSNEXE, MEEREAMAREK, SR
Al A NG BAT IR, 2020 -, N8 AR K R4 E
1mth 3mth 12mth
s3HE 34.0% 46.5% 10.2% AL 278 1250, R H3EK 256%, M EH £ = kA HAL 475 12,
BAHE (£7) 34.4% 46.7% 19.0% Bl 3% K 100%; SEIARAE A Bk = AN 3.9 12, RBlgk
485 MSCI China 44.5% 59.2% 9.8% 269% (& TiE 24T 2020 K45 & 5k & S I A8 ik 0
189% ) , & Z LA —F4 FIEK E 18%.
(Rmb mn) Dec-20A Dec-21E Dec-22E Dec-23E
ETRTON 23,134 25,004 27,439 29,913 FEEEATRGARE, R 75_«1\ R SR N Y
(+/-) 21% 8% 10% 9% . 1) RiEREATRA, THEEKHARE. Na 15T HE
B 2,723 5,299 6,456 7,487 mARE, THEET AL LEFH FA47L-F). 2015-2019
(+/-) 12% 95% 22% 16% @ if j;iﬁ;ii@yff«;g ‘15 oA A 90%. 93%. 98%. 99%.
A # (Rmb) 0.39 0.76 0.92 1.07 99%’ EABATAL T3y, Bl BN K, 2016-2020 £ F
fiﬂiz’f@%‘? (Rmb) 8.61 9.27 9.96 10.72 SEREMNAA imzix\, 30% KB AR AT M. e
FR AR 4.8% 8.5% 9.6% 10.3% v A
AR 32 17 14 12 FW%Z}%‘%\:%A}?’;m? 4‘;“{'2‘/’;}( 2) /Edﬁé gﬂ%éﬁiﬁ
g a5, Fm, 8] £ BT FFAK 35.412% B A % — KRR R 9B IDh
TREATFELAAT I S, 2013-2021Q1, JLHRE JE R AMAL R
#HIEK, M 498 1CRAZ 5716 1270, IThHL M 14 KM@
J+E % =, 2013-2020 3 BNk A 41%, T b FEFFLE EAT,
I 2.21%42FF £ 4.59%. ROE & FHR4F/ 20%1A £, 2020 ik 5|
35.14%.
1% Ting Sun Vivian Xu

ting.sun@htisec.com vivian.w.xu@htisec.com

AR RIRAE G iR E R4, BRERA QR EFARA RG], BEIERPERAR Rnd], HilE RSt fe i

ﬁmﬁ%m H A AR R A5 0 IE AR B AP LA AR GG Tk su i, 538 B FRiE AR B AR A E L
H, HA K.

»EF, RTHBERGSAIFIER, EEWE B NF L7 5N
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(Please see appendix for English translation of the
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[ F ) KAV 8] 2021-2023E FH M4 FE 554 0.76. 0.92. 1.07 T, 4
FRAF R A 9.27. 9.96. 10.72 . AT thad) 46k, 4F L 2021 4 1.8xP/B
(B # 1.6x2021EPB) , %t/ B AFHr 16.69 74 ( Ll 13%) , 44 F K74,

REefF: e iFENRF; SmBEEHRmiE.
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B oottt ettt bRt e et et n ettt neas 4
T IR ettt ettt ett et aut e ettt eate et eete et et e et e e ate et eate et eaneeeenaeane 4
1B B TR BT FHUAL (oot 5
2. RILBRIZFE S, FRBATLEEZN, SRR E E I oo 6
2.1 TG B IETT I T 30 AR T oottt 6
211 FeEE: FERMEE I, W ERMAEAE RIZI e, 6
212 ZMEE: FEFLEMAB+GERY, BRARTELER s 7
2.1.3 RIELTAIAAT IR IAR B T TT] T ot 8
2.2 AFIEARICIERIZAGE D), FEREIEE B I et 9
221 ZRLFHFTEI, BAIEREE E I et 9
222 BFFEHELS: Z2IRF), BRI E E I e 11
BAEAAE AR G FAAT LA, T AE LI AT oo 15
AHEFAATLS: RBETFTHIIE, FHEAREIE oo, 17
T = 2> SRS PSSO SSRSROS 18

5.1 Z | Fm 18

5. BB AT T I B ettt ettt et et e et ettt et e e et et eet et et et eeaaeas 21
B T IRUPE ettt ettt ettt et e e et e et et et ere et ere et enn et et et et aeereane 22
T B R R AT I TTIIN] eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee et e et e e e e e e 23
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BIFHTXF

HREA

NEZR LK, BARNEREAE, HARKAAT, 2AEXTE. Aol
5. BER S 7 ORPRFFAA AL, REGER. B, K EEE, B, 24T,
RFHEMBAEZR R F 27 1r. —sbXFREELIRSG. Na) &S 12 FRFAR
AA B H A BAHTIRA, 5T 2016 5F 7 A 8 A EFBBELTIMET, mAITE
A+H R LT e R ETF 4.

EE BT

HATIH 2~ 8) 2021-2023EF A5 A 5] 40.76. 0.92. 1.0770, HEAFRF
2 A149.27. 9.96. 10.727T. 1A T b 44k, 4T H202141.8xP/B, %t H
H16.697T, I T KT "I,

RAVAHF 8] L2A T AT UAEH:

1) ZARXAE, 3L5HLEW. NafFE8W, TFLFELALITMN
e, ME BT AN AAIEEARHEATLAT 1545, ~E4FESH, ETA
ERERE NG RRMAEBTE T8, A 2013 FREFEGRABDNFLELME
B, EABREATLL TASEAL, HEMNTFHETLE —, BHLTRY,
BB AN EARSE S SR B R KRB ), BPRIEREARZ LY 560 E R4
A, R ARA N TR HEL AT

2) MEEEEEBRA, NAMEEERD OMELRK, KEFRERKE LR
Mg KPR YRE, M ERMAGEE KRB, TX20FERA L E2REAEL T
F, BAREEROTTRERAZIKIEMRGE, BREERER, BAVAY LT Lt
R FIRETAT. HFKRBFAIMG. ABIMFBBE T FHREFORBERGRT T T,
ERFFRENSE—FHORE, RAMFEETHTHXARL, BAHEKR, A5 @
FRARA . HRFEWGBRAN T LR EY Kk LIRS TS8R, FRREFE
R E LB HACIEAIR S, £ HaTE ok 5487 % T ESEBR ST
4, CARESHFREMBRROEAGE S, PHRIEHEERZELS5EMN S TSR,

3) FELSATREN, MBRF L., AFZEANTEEL ST 2@ AT T
AN FAEFE BRI, FAETERB N B R AT TE T A8, HE 2013 F35K1F
ERARNELAANR, EARFETLL TAS ML, 2016 VAR, A FiEALH)
32 EbAR 90%, &3 FATAL-FH, 2013 ik, T AREAILRS B AN
Beig 38K, 2020 4R IAEGT AL FEAMALIA 5716 1070, 8 4 Z A35iR1iE 40%.

B
1. ZRL5EEFHRRFH L.
2. AEHUCLACEIAT RIAT,

3. WHILARL, RS,

a EmE
HAITONG
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1. N8 FEREFHAL

RuiEA T 1998 F3 A 9 B, Z3&kE L, A EZMF AR 69.94 12T,
28] F 20154 3 A 23 AAR ERXFT, 2006 57 A 8 A HIX LT, RAFLANFL
K A+H R LT AT . 38218 23 S8k, LA—FILH 586 L R L. 36 Kglk
W B A IEANE], BHER A —REF AL 3000 12, 4% 78T 600 12, AL
6000 AA. JEAE 87 AMRTIXA 177 R EN EAAM, RALES. BT, KT,
W, BAT. BEEWIAERAARF 55, —3b R LLGEL MRS 4) £ FiE A
ARkIEIRER . %4 12 3T A K AA B A BA T IRA.

1 RFEATHREAR

B & A BAKEEE (FFK) s (%) B AP
P (4R A PR E) 1,768 25.27 EA EA
FBFRER (REA) A TRAF) 1,027 14.68 FpkA
R AT IR 345 a-08 A EA
FiAR L ER 241 3.44 E A EA
o E A A AR AT PN 3] 209 2.98 B A kA
EigaA (£H) EA3 179 2.56 B EA
o 5] 4 B 4) 178 2.55 B EA
EiEAARE O A T X TR A R 4) 134 191 FAEEAEA
KIAZ 8 7 A A AT PR3] 133 1.90 Seak BAT EA
iR T4 ) AR TR 8) 110 1.57 EAEA

KRR A8 2021 F—F3R, HTI

Ll

A A B8, FELSFEALTHE. N LT BN FAEAR
HEEATAT 15 15, NE)4FEEY, M TAERE LB NG RAMGEH TE T
), JHE 2013 FRMFERAPDARALME, EARTEATLL TR, FTF
PNTFHL TS —, BALHY. R IRE S FRE R KGR
ﬁ,ﬁﬁﬁﬁ%%%%k%ﬁﬁ? 4R, U RARA BN TR RS ST

A2 RFESTLEEIAFAT LIS

2017 2018 2019 2020
B FIPAL
ERIX PN 12 10 13 12
A A 11 15 13 16
A
R 9 10 11 12
BRA 9 9 10 13
B 9 11 11 12
Y RIZ 2SN
ARILF FIEH SN 19 20 20 46
RAH 2Bk 75 SN 12 11 15 11
AT SN
FEAT kN 12 10 15 12
M ZARAE Ak Sl 13 11 18 14
e 5 ARAH Ak Soln 11 8 20 19
T& LGN
P Ak S5l 1 1 1 1
FR L SUN
FEAITIRN 4 96 14 11

Ptk P EIEALHAE R, Wind, HTI
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BB NF SH R 35%, TR TFAETHERK, 21 FEFFLGHITREHE
K. 2016 FAk, B 2018 F2 3P ER HERBA, £8THRIEDHEFEH NG L
SR T TSN, w33 EMRFFEERK, RIS RZHE 35%, 441805638
ik 4%, >3] 2018-2020 4 ROE & FATL-F 3 ROE, HATAA T EZHTF A ELE
W SHENIR S K, 5] 2016 FVhk B R AR A EKEL B BT s FHik
40%-49%, FHRANSGS—ZAZE FIIKT ROE. L& 2021 /N3] & M4 RHrie
5. WEEEERIFMAKRKE W EK H, Fitad) 2021 4 L F 45410 F gk
77%, %L ROE 4.6%, & TATL-F34,

B1 AFiE#H 2016-2021 & LR £ B0k, A4)HE B2 AFiEH 2016 -2021 & k¥ 4% ROE BRALAHT £
25000 - - 150% 8.00 - -6
7.00 - 5
4 - 0,
20000 100% 6.00 4
L4
15000 - - 50% 5.00 A
4.00 - L3
10000 - - 0% 3.00 - 2
5000 - - -50% 2:00 1 1
1.00 -
0 - -100% 0.00 - )
2016 2017 2018 2019 2020 2021H1 2016 2017 2018 2019 2020  2021H1
— N (B A, Adh) A (B, L) G AR (1E, A4h) AT AATE (42, Ahh)
s 5 PG R (%, A ) /5] ROE (%, Z%8) e 17V ROE (%, 72 %H)
KHRR: wind, ARFIES 2021H LLEHedk, HTI KARR: Wind, HFIEHA 2021H L 4r i, +EIEALIIE, HTI

4 Aug 2021

2. RILEKBHAGR ), BT LEEEZMN, R EH
W'E T E

21 MEETEFTHF AL

PCE UG R B BRI g KT R Y g, g R A E Kzl idk 204
ERFFEEZREELTLE, SAABERO T SRERRADMKERZ. RELR
K, BAVAAH L Z LM IR, AR T KEARBFIMI. LRI FadE R~
WA FORHFT, BREFREFE—FHORE, RANEFRT 55
AR, BAHEKX.

211 TeEE: ERWERm, sIHEREEAT REA

FEREFK 40 £k, 2FFHRFKE F N LRICEERME X ER
B. REFTEHAHFRAAN (BRTZRAHEAY PHERT > A EDR
7w, 2019 F, FEEREMENE (FFF7=Laf m+FEakfit -2k ff) &
494 513 HALA, FH+12.2%, 2000 5% 2019 F 5 638k 16.0%. ., FRE
AR AL A 263 HALT, &b 51.2%, FH+13.6%, 2000 4% 2019 £ 5 453
Wik 17.4%; ERIAFEET T (DMEEA ) HAEH 2501270, FH+10.8%, 2000 4
£ 2019 FAAFHHik 14.8%. FE ZHFEAAR B EABK T R ESA, TARA
LR EALRMGEKOAH NI FE., RBELZFHLEARMEHE A4, YEE
BB ERBENAABRR = &L EITE 5 FH832H4, K 36%H £ 40%, Fit3) 2025
F Bk R 46%. Ak 5 F, FiAGREAA LR P R ik, L
13%F A REK, FTARRET =ik, LF, FFEARALZHEEEN
MAEBE R LR S0 1/3, REXERENOHKTRAL 1%, AT EZ 3
AFFE, MBHRIEKIEEG T HikIg K, SEAFEK, ALEM R EEY. Bk
Mt ERATHEME R EM G & T RG2S KL 2%,

JEBE PR
6 @ HAITONG
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A3 ¥ EERABAET /IEA4TE T 2000 £ F 2019 £ H A0

BHa Kk 5 5, ERRGAEEALEPF FFEREER

# A 17.4%/14.8% (FLi)
300.0 JE R4 A& £2000-2019 CAGR: =17.4%  30.0% 350 -
- . = 0,
2500 %K#’ﬁ‘ #*2000-2019 CAGR: =14.8% 25.0% 300 |
200.0 \ \/ H 20.0% 250 CAGR:12%
150.0 \/ V P. 15.0% 200 1
- L 150
100.0 10.0%
100
50.0 ' ' ' u l I 5.0%
50 -
0o il all ] 0.0%
8888388858332 9923488583 0
2282888888 .8¢88¢888¢s88¢8¢8¢8 2015 2016 2017 2018 2019 2020 2025E
— R AR (FALR) Em E R AR (FAR) B A AX(<257 £7U) mF# (25-100% £7T)
ERARARERILEE (% L) JRARA RS R (%, A5h) B %444 (100-2500% £ 7T ) BA &4E (>25007% £ L)
FoA KRR WIND, ¥ B L2412, HTI FTA IR ZHHMEHKIEE, HTI
E: AEde. ARt ALIEER
4 2 . . Tl P > >
212 ZFEWEG: YEELEMABEETY, RARTCLEE

A EDZ2R, MESLEHGZRMNEERSLET, LT EBTHF W
MBATERECOBRRBL. HEELF PO EZHLTE, RF TS RGIEm,
JE BT B B AL 5 b E e I B I KR B SRR AT F K. 1980 FKE
B 7= b p )2 Ak Fe RS-k o 5 &) S it )i e Zan IR SR, Aot R RRAT R
AR E R, BN IEA R W ER T4 M P A EEA ) & b B AN 1985 “F49
35% L7 £ 2000 SF49 60%, FHER T ZHE FARA &b 24% EHA 2] 36%. H
K 90 FREZFOAKR, {22 F MR AEGF = = kif%, 1990-2018
E 4k BR R M P IRALER R B AN 32% B3] 65%, 120 & AN 59% T 4 %)
27%, )RR =B B W= N 48% F 143 27%, IREF 4 6% LA 3|
13%.

A5 1980 £ HEEiemb b aEaf bk EA

A6 1980 FREAEBERFK ZREMNRTHE 5T

70%

60% |

50%

£ B db4 Rk L ER A Sk Bk
£ b4 fkd LAk TR AR AT & pt
}; 3%!@/_\}}&\%& ’ﬁk“"f’ 4?""}6{%&’9{‘ ‘5 )24

£BRERMFRERFREEA
B Ho 7

50% 1 GJES

M EAa k&

! 45% A

i i 40% -
40% | I
! . 35% o
o M
' i 30% A
20% | !
10% WW 25%
0% S : 20%
1960 1968 1976 1984 1992 2000 2008 2016 1960 1968 1976 1984 1992 2000 2008 2016
P kR wind, HTI FHHRR: Wind, 2RZF54A, HTI
LATHE KM 1980 FREYEE, ELEZLLEHIFEOHE, HHKRE T
R EREAEFOhHRE KNSR ZRARNE, ELXEHT LT X #HlL

4 Aug 2021

LM IR N IS, FRERE G BAERY . RIS A A A
IR HZFO TR, KB LEMERE —. ZF k@ F = F ki, =7

Zx )

Y ERRZFLERERG. NFLRHRA, EFRKREE T 6 G425k,
T K 5G. FFHREZK, 2FIFZEMT LGN F+AHL, W T AR FRP
N EE R T, AEIESE, REERMAESTTRENERK, RAEFS
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BB ). HRIERAT (2019 FF BWAAERKERT Z A HELAE) &35, RER
HERKFRET, A5 LR K, 4 60%, MHEFZ6ELIK, 4 2%. 2019 F
EBRERRERZELFT TG A 34%, (5 H 24%, BURX A 8%. 35%, H A
2018 SFHIHIE A 9%. 24%. RIS FTiR, AHX E ALY, EFLEHMEET, £k
REFFBEFEXRES A, RAERRIRET TR 4.

§7 ﬁ@?i%ﬁﬁ%% Es 2019#.%5]%‘\?@5_&,}%%
BB BB T BB AE &R E 120% -
e— 4 T = g - -
100% - RATRH th Hr A 47 " E v | 2
90% -
80% - 80%
70% 60% |
60% A
50% A 20%
40% - 20%
30% - y
20% o . .
10% + £ | & #
-
0% - WA WRREHEF BEKELRES BRE+AE

2002 2004 2006 2008 2010 2012 2014 2016 2018

P kB Wind, HTI FortRR: FBARLAT, wind, HT
2.1.3  RILRETERABRBL ZRI]H

REMPALH R ZEIFAR AL, 2018 4 4 f 27 B REHAEXL &,
AERTAN 2012 4 FF 4 Heik R R FE AT hBLHY 5 Bk . HAPRAREL . ATATEHI.
RMESEATSF B AT R, TE2ARET 1) FTHERL; 2) wpHEE L4 3) M
SREFHET LS, AP AEETEIMRELZHREMNEFOFAEL Z4#5,
FIFAR A MG T,

> EREHNEAZA, BATHE W IEAFEM Z S T A EREGRELAT, 48
WHERKAZR L, BARTFTERTERERTREAEIBGIA. KRN
" B IR = S 69 A LS. K8 AT AL T W SE 04 3T B4R R Sk 09 1R K22 I 4
JRIB T, EAREM LA ERZR, FAERAEMORLIHKESR
. 1 SFRBATEN (ART) FRBFIEFI 2018 F#69 5.02% FEE
2021 4 6 A#69 3.57%. ARATIHEMATALFH R A T, BEM T2 800
. BEREANGH. RIEALE. BRTRFENE. REEESF. H9 AT FRE
WA, RISLAITHAE RIS M B EFL, R e BN RF & E1S A,
Bl A EF. B, RLHITHRAEIREBAIE BRI TREL Z R
5.

> ATRERRATANEP ERRBHATELS, ShkHRiL 70% EEN
FARREAH L, FEHARABTELTE LR R ,BE LS MRS, R
R EHER LS, BFFETERBIRY, EFRT &M, FKE
Fadf £ BAK T KIAE RELEZHTHE Ao,

> REFASAFAAREHAFELS. REEE. REFTEFERK, 40
BRI BE.

Uitk FALA I, KBS ST ERGL RS SRA T FE EGRRILT =, TSN I3 A sk I A UL e &, FHARE R
FRE—ZHBTH ORI AN TR, ZATHE, BFRARKEE S E AR RITEY = AR, BRRFAIE LA, BIKT BT 8RS
) BART BT R A

4 Aug 2021 8 @ yamm
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2.2 AFERMRICB KRB S, HAEHYEEE
221 sfLH5HRTRE, PRENMEEE

BRZ P & RRALFEMARS. N8 Z2RPGEA LML T2 OIGEAZ
el . BHRZELS. KEB R HUARLIERT AR EZRITXD M ERA G
EAA R S, 2020 F, &) B RBAEA AR S EIILA 136.03 12T, b
57.16%, A&/ R EZEMRARR., & @i R A, HRFEG BN ELH &
VRFELERSTE0I6R, HEREFF R ZEFEANRALIGERS, £
A AT e G4k S A S RIS TS, RE S FREMZRGBAAES, R
AR G2 L 5o g F AR,

BRICBREHEE S, BRERMEEE, N RAEASZIIM 177 R, BE
87 AR . 31/ NH ABRAET, REXSZ D IVMEAKRTAEF RUEM S &
MR%-. 2020 FK, G HEAFFR LSBT AR 80 A, B&EHHTIFHA 67
A, BEIRFAE 24 A, EEAESEMRIRE 2212 B, iEAHR L SRARER,
B A R A ERINGEAERRIRS, FIRABSHRTEANREDELE P OIRGFHRIZ, HET
SUY = e AR SIMEIR S £ 2 RBTRAC RSB, A RAEME & EIZH
a T ERA.

HG 2L HIENINHYE, MEEESERRANE KB E b, BiE AL
LFIE, 2020 HF, ANE) ZIBENSEBAT EEA 1.62%, ITHELF 20 4, %
& F 8] BB B 4547, HARZLERHRFFARDE. w8 LF kg Mg & 2%
A, BEMEEEND, B EIHIRARFLOREFT®, FEKIELTE. ILAg
EAZ, EFRAMEE, BLNESHRRETEARLITRENOEXZ, U
TR LR, % R F A )8 BAT kT, 2020 4, ANERAER T &
AEE AL 2781250, FIHIEK 256%, ML= uthA AALAT51C, FHIE K 100%;
FIARAE A8 T N 3.9 12, RBHIZK 269% (& FHEAATL 2020 FRAS 4 &k
FERINITiE 69 189% ) , LB LA —3K LK F 18%,

B9 ARFiEHFZaLsTHHnH

B 10 R FIEHFRA SR HRAK & 2 2L

1.80% - 4.50 20%
1.60% - 4.00
1.40% - 3.50 15%
1.20% g'gg
1.00% 200 10%
0.80% 1.50
0.60% - 1.00 5%
0.40% 0.50 - - .
0.20% 0.00 0%
0.00% 2017 2018 2019 2020
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Xk SN (107, A )
—— A EAZ L ST N bR L SN (A4 )
FARR: FEEALS, RFIEAFIR, HTI ForbkR: P EIEA LA, RFIEAFIR, HTI

4 Aug 2021

9 EmE
HAITONG



% 7 iE# (600958 CH)

BIFHTXF

B 11 2020 4F8T 20 42 L T A F R4 28k = BN BT &

B 12 2020 4F8T 20 45 £ 55 R44 = Sl & B2k

2500
2000
1500
1000
500
0

KA RRE SN (BT, A4h)

w2
¢k E A

15
AL RS

FAZIEA

HAE %
LA
EfZiE4
T KAEH
FTIEH
o E 4T
7R 75 TiE 7~

2

700% 10000 35.0%
600% 8000 30.0%
500% 25.0%
400% 6000 20.0%
300% 4000 15.0%
\/\ 200% 10.0%
100% 2000 5.0%
0% 0 0.0%
o ok 5 5 o o 5
AE e W
HSE R K e 9y
KR E R
_— % SN (B, Ah)
— Rk (H4h) em— X A A R b BN ()

FTH kR FEGEA LA, HTI

PR FEIEA LA, HTI

AT EFARF AR P SN, TEHLRBAME LF. & (2021 F484T
AWM EREY BT, 2020 FHABMABRFATEIAR SRS 84 F 1L
(CAGR+17% ) . LATMEFHE L 5 T ZEH LA 20% 5% 5 F F &, G2 AEF 2%
Robf2 b, NaBEEP 5 EEE, 2002 £ 7R LiE. HNABANE O EE,
st G AE P EXMEERAME RS, HHAEEF REMEAX. K ZEE,
JR ) B8 RAM FAERENMAGE SRR, RITSHFAEF R SHE T
WA, BE 2020 FR, BF4184 7/, FIbiRG 19.8%; & F #8 %7~ 7301 1¢
L, BRI E 29%.

B13 HAMEEPF A (TEEEZRT1TF) B 14 SAEARTRE T =
350 25 120 - - 3300
300 20 100 - 3200
250 80 - - 3100
200 15
60 - 3000
150 10
100 40 1 - 2900
50 5 20 - - 2800
0 0 0 - 2700
2008 2010 2012 2014 2016 2018 2020 2021E 2008 2010 2012 2014 2016 2018 2020
— (B, kdh) T gKE (% HH) — A (FAL, Adh) T AMME (T, Akh)
FTHRR: RBALAT 2021 F EARAM GRS, HTI FARIR: RBHEAT 2021 T ERAM S HE, HTI
AFEAEELBENMLS, VMEF &FHiA 76.38%, 2020F45 /% F Afi.
—F @, NEEEANTUR DA EENIME L 50T 45, AR P RN F A
REIR HIAT. BN BB — AR HIRS, AR, B3, 447, R,
EUAREFTLE AT LT BRI, RABAXIARTHIALATZ
—. A—F @, FHEEETHRETFK, ~8) TMRSTINFAM, LR,
T, RGHHBEEFER, OCRAFENEIE, BREBKAR., R, RiHiE, &
L MR ASF WFOE & 7,
4 Aug 2021 10 @s&%g
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4 Aug 2021

BIFHTXF

H15 REIMEZELAIGZREEXHH L

90% -
80% -

70% -

60% -
50% -
40% -
30% -
20% -
10%
0% T T T T T T T T

RAiER  TeANE  PREIERA AKIER PHFER BEEARA BREEE  EHd@iEk LRk

FHRIB: Wind, HTI

AREBMEBIRS, FRESZKEEF ., X ELBRAGRALIK £5H TR
FREEP, RRHAERAKBEP THRIE LR, 3 AR HIRF), &K 4ok
HEF K, BERNME—FBH TP AT MK APP, FILA L 5% & 5060 £ &4
E, BIAEF K FEREFNE MEEEER, EEFRETIRS, AR KEHRIL
RIS EZ, ML RRE P ER, BFRSFHKFRFERA. B E 2020 FK,
oG E BRI BT 6 IR ERERE P 55 FARA, @i BN A FIAS ) %
HAITR GBS E BB P4 98%, K LR b 85%, & LI3EH F 4k Fl 4
23 HF P 4K 99%.

HERNFRGEARAR, FHEBAMEETERE, RERK, N KusnS
FEAES Mg F AR, G 1) BEAFIKRA . FOGAFRMKER I
Y EE N FHS; 2) BRBEHRMEEEER, BRBIRBETLERELSEENE, ¥
KX LA B MNE; 3) HABAM G LS, KEERBZFAEF RS
R 4) RAHMIRSEIRER, FBRAVEZTNE,; 5) T&FF5ZIRNIE TR S RIEDIKR
Z, BIBAELEHMN; 6) WMt R, B3R NRETFEER, £
B ol B RSIRF, AR AL SHF,. AR R R R

222 XEFFELE: ZHIEFH, BHHEHAUETER

ZHIH, BIZTENERAES, NABRKEHEITEOELATT NG KIER
B FIK 35.412% 0 ILRE KA. AT FAE RIET AR (FRFEBAZE) , 4K
Z, FEHwE) ok, LR ARMME TE, N8 AR TE LS BLA EGRL
o, RFUHILRG ARSI R FER Zb TR, Band) =k ik
A, REZRARAKE. METHARES, HMeLE. 2016-2020 5%
KB TBPNEAIG R 25%, BN bk 14-36%, i & FATL-PF3HKF,

BIBERE
11 @ HAITONG



% 7 iE # (600958 CH)

BHAT KT

16 HHEHEMA. EHLEEHE

50 70.00%

45
60.00%
40

35 50.00%

30 40.00%
25

20 30.00%

15 20.00%

10

10.00%
5

0

0.00%
2016 2017 2018 2019 2020

R RN (L, A4 T RAE (BH) T AAE (A4)

AR Wind, HTI

1) RiER%E

RIEREAT ARG, THFERARE., RIEFERBN G RRMGEFTE
FarE), 2013 FRFERATNFEEMME, AAHTEAT LA TASRAL,
NE EFERMARE, T LT AR b I & FATLF3, 2015-2019 F,
ARFEAEZHEIL LR A 89.69%. 92.66%. 98.02%. 98.50%. 99.26%, iTABAT
W35, FERFPAFLEIEK, 2016-2020 F FIEFE KRNI Ak X 30%.

B17 2019 f LF 4B EHEZK M E B18 FIERE RLETEL SRR R

100% - 99%

90% -
80% -
70% -
60% -
50% -
40% -
30% -
20% -
10% -
0% -

62% 0
60% 54%

0 ‘V
N
& ¥

g
& %

3000
54% 500 2500 30%
43% 2000 25%
20%
1500
15%
1000 10%
500
% S S %
& ,9@‘& 0

3500 40%
35%

A 0%
% AT ¥ 2016 2017 2018 2019 2020

W 33 E AR & DR AL (LT, L)  e—iE K (A4

FARR: R FIEANE FIR, HTI

4 Aug 2021

KRR RAIESNE IR, HTI

RIMERART, FRR BRI LA, £ iE AER MR, uk
LA FE, F LI LIRS AR A TSN, 2017 FARTE
HBNHEL AT — 5, A KAAIRL A FaH B E 12526%, BZIHEEEAL
RS E 27.60%, HHLATLE A, RILGRIFARMHA . K7L
JEoudn i B A R Z, BT,

PR, AEAEMBHMEILR. NFMBTIER RIETE =0
KEBEP . TekR, HF | # BN RBEL L ZE], 2020 F, FEoRRA
éﬁ?%ﬁﬂﬁiﬁl%G%i,mﬁgﬁ& ERMAR M A, Bl KEigk
62%. NE)RAEF G R EN TR, ﬁlmﬁﬁ¢ PR XES AR, M E
AFER. NRRFIKFIESNT . ARANREAE TS, HT 2016 F4 BIFES
A S FAR, IS R TR AR AT mAREAHT, Ml KA R AR R )
PR AESALR A

S mERR
12 @ HAITONG



% 7 iE# (600958 CH) BRMHTF KT

H19 REFEAEELTETAMA Lk (f2L)

2500 100.0%
90.0%
2000 80.0%
66.9% 70.0%
55.4%
1500 60.0%
47.6% 42.8% 50.0%
1000 40.0%
0,
26.3% 30.0%
500 20.0%
0 0.0%
2016 2017 2018 2019 2020

— ) FOR A (LA, A

ZRTEARE L (F4h)

FA R RAIEANE) FIR, HTI
2) ILRERE

FERAMAE R EERK, TERFERA. 5] 2@ TR 35.412% 04 F —
KR FB TS VILAG AT RASET LS, 2013-2021Q1, JLAE IEFEM
AEHiR K, M 498 1ZLIRIE 5716 1270, AT LLHEL A 14 KIERA 5 =, 2013-
2020 ¥ H Ak H 41%, T EFRFLE AT, MK 2.21%425F £ 4.59%.

B20 IDFFFEREMREIL (L)

7000 - - 14
6000 - 12
5000 - 10
4000 - L8
3000 - L6
2000 - L4
1000 - l l I L2

0 J )

2014 2015 2016 2017 2018 2019 2020 2021H1
w— L AR (MO, Adh) — % (12, Hhh)

KH#RIFR: WIDN, HTI

ZHFRETHEDLIE, 2020 5, LR EAZIVEN 66.43 12, Fligk
62.9%, ##)IH 25.66 1¢, F)H3¥K 105.53%, A)E4F£#75. ROE FFRFFALE 20%
vA_E, 2020 4iA %) 35.14%.,

4 Aug 2021 13 @ yamm
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BIFHTXF

21 iCRE 24 2016-2020 5 Bk

%) 22 JLiA g 4 2016-2020 4 ROE

70.00 ~
60.00
50.00

 120.00 40.00 1 35.14

| ’ - 100.00 35.00 -
- 80.00 ]
1 [ 2000 30.00 9280 2512
40.00 - 20,00 25.00 - 20.05 2149
30.00 - - ‘IJ . 20.00 -

- 20.00
20.00 - | 0.00 15.00 -
10.00 -+ L -20.00 10.00 A
0.00 - L -40.00 5.00 -
2016 2017 2018 2019 2020 0.00 i i i i
2016 2017 2018 2019 2020
— N (12, E4h) = %A (10, £4h)
— BRI RE (%, L) ARG RE (b, L) @ ROE (%)

P RR: RFIESNSFIR, Wind, HTI

Forb R RFIEANE) SR, Wind, HTI

SRR, BRAFERIRE L, § AR RE RN RAGE, A
FIRTIHRE XK. /Eﬁggéﬁgn#ﬁ%%éi;’aé_’ *@%T”E\Pﬁ‘#’@éﬁéﬁ@g\
}i‘%,ﬁ&%, ﬁﬁzﬁﬂsﬁ?ﬁi%%u@j]éﬁiijﬁxé‘ »’i_'.‘ éda'fﬁ}ig%, ?ﬁiﬁ];ﬂ’_%‘f%
ﬁﬁ%a %%K@XT/%%@Z‘%/}EXQS’U}{? }‘}Iﬁi%i\@?\%, éﬁ%ﬁ;&%ﬁ"‘t‘f#&}&,
BERICE Rl e, AT, RIe. IHTFNA LS, LHLFRARTL
B, BRESHEAE, BBRREZ RRLRRRIL, ESC TR F bk
SA7 B, G R e 1 T Ay A 3K

3) REFA

2B BRAFFAE FERANFAREE LS LS., FIET AR FTBAET
E o5 BB EBRBIEL. FMTH. BEEL oL AR LAR £ 09 M 57 15 5
ZAER, VOKIRE R B BARIE A F) 4 F A e G SUR B SR BN ) 2l
NEKR . BE 2020 FK, FIEFALEF AL 48 R, FHEHALL 160.55 12T; KiE
FARABREZEGEAZIFRITRE 191 4, BHERFTLEHART 2583 1L, £+
EH 54AANRE FHRE,; AR 92.991CUKFRE 137/ HEERE 44,

B 23 RIEFAE EHAL

300 A

243.43 239.25
250 4 2243

200
160.55

150 1 118.61

100 A

50 4

2016 2017 2018 2019 2020

BEEHA (L)

4 Aug 2021

FoFRR: Wind, HTI

S mERR
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% 7 iE# (600958 CH)

4 Aug 2021

BIFHTXF

FAER AL KA S AL, HRKEHT. KMEE. KEBER. K&#. o4 EE
H)iE AT A AR B IF A SRR 13 AL BT A4 IPO (2020 3 IR 5
K), £F 7 ZRRSHLET, 2 ReBTEFTRERAFIL. REHN, A 7 R4F094
WP IRT AL PO, P 1 REAKRET. 3RCBE L EFTER AT

FAEF AR 2019 KP4 B RAEF Z AL FTHA TOPS0”. “F B = ix F
FAL AR FAUH TOP30”. “F B kA2 A4 F2 AT 8] TOP10”. “F E st 4]
1% 5 AT b R A s ) AT AL TOP20”, A 2020 4 B A4 R IAARAK
FAM 100 327, “F BIEANE) ZAAM 10 58”7, FH 95 P EIEAREF L AT K
BART A BRI 55 R,

3. iIEHSEEBARH LS EMTLANABRFR, K
BRLHHTF

AN RERER R H L EL AR TEFE, ARATRY) (RAEKTARL
5. BRKBEETRRS. 2RTARRSY) . AT RAEAHTIRS. 2020
S, GEKANE B G S I EMANK, T 47.53 104, & 19.97%, 2
Sl EEPRNRR. 58 TS TG kg RN B R KK, RNELE
LA 3R 4 beta B,

B24 i F R H R HLSBEN
60 1 90%
—

50 80%
70%

40 -
60%
30 4 50%
20 - 40%
30%

10 -
20%
0 - T — - 10%

2016 2017 2018 2019 2020
-10 - 0%
w— A L S (L, Adh) —_— B () — A (L)

FH K Wind, HTI

EARR, NE) AT A ik R IES T A TR AR kg K, R E 2020
HFJk, N8 BB FAALLE] 959.91 1270, R TE 2%, 2016 Fulk Ak
H 15%. 28 SFRIAEFCEM, A ERTIRI, 2020 FRAALLF L1k
2L 3| 84%.

S mERR
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BIFHTXF

E25 RiEH A EMARBHEKE

26 AFiEHELEM

120000

40.00% 100% -
35.00% 90% 1
. (]
100000 1 80% -
30.00% 70% 4
80000 - 25.00% 60% -
60000 20.00% 50%
1 40% -
0,
15.00% 2000 |
40000 - 10.00% 20% 4
5.00% 10% -
20000 0 00% 0% ‘ ‘ ‘
0 -5.00% 2016 2017 2018 2019 2020

2016 2017

2018 2019

— AR (BT, Abh)

2020

ERE (L) "R Wie "R i

Fobt R RAEANE) IR,

HTI

KA SRR RFIESNE IR, HTI

RFIEROERHLF IR ARAR B TR MG FICC 4. 47

A bk fe. RV AL S BAE SR RIS F A

A3 RFIEFATELS

> 3

A%

RAL B ERFT

R EABH AR T RE, ARG RAAT BN EAA R, 8 F 45k I5 R AR A AR
TR, &b HA M SAE B BA MR E AR ok LT R T IEAR B, ARYE I 69 E 4 AR
AT # S AR IF L AE], ARIB T A S R IE AL, KA LD LRI T RIF-FH. sk
I, KA IEABMIERIET LS S M. ETUNER, BB EIEE. FRELER, HEK
B30T Gk ST BT R e, Al R IEAR G SRR AR, R AR AT
RTITRZKER, RERBLTTHOIE,

eSS

MEIR AR B, BRI E T, AR A A R RS LT R A BTk, 3T MT %
AERERI, AHBAIKE. KA IEARERAH AR SIHREL, EHRALL PO AAE
HEVIR, #—FREUTLSTE, HIET 2019 2 B JE 4 A 5 iE A AL B AT ALK T 37 Ar
5. RE 2020 5K, AFEAFAN S R ZHMRE BT IPO T, FHIEA 2021 4 k0T
KATHET. Ak, AT EAKRERGFEEOEFRAEHAR N, BRALIH ZMMAE, AFF
Je A Z WAk BAR R T, A IMEREMNBIR ST,

EHRERF @, RFIESREEGGEEMANL L, FENRTS. 2020 F L FF0FBF T4
s FTATERAL, KA IEARN KR, SLRAF], HAZFAERIFES, EFARE FBRE
Bk, RFIEAERFIN A EE BB HEITHRRE, AFKEHARIGTIL. 2020 FRKIPLATI R LIF
HR BGOSR GAH" “REGATHRIHP". “RETAERTHIHT". FHELHE 100 ZB-HF
HERFRA,

T 75 &

R I EAARATIE) W G IMAET AR Z R 3G K 58.9%, M HEL 46 40RH 2 XM T A ATS], frAE
R G HLRIFATLRT =, FPARAT 0] B L VT o xS T AR 27, B TP R 4RAT2020 H4RAT IR
TIHRAE T B FRA

FICC 1k 4%

b N ]
B4

G a AR R L@, AFIEAESANRDIT TR OIEER. B, Bk, . BIRE
MEERAETRH LS, LEEANAERELHAT. 2020 &, AFTEAZTLANIHER LK
230.3%; #ZE 2020 FR, HFEIFHEAAR LK 415%. R, RFEASRATOEF Bk
BEELFEX, RAPLARIERT AR T, AT EARRK LRSS AT 2019 FERKSF
AT AR LR £

SNE A %

R IR RAFRAT R SMID T 45 B ID R 52 A6 ARATI ML 990 f b2 R s, &k
SME R SRR AR, BWMOENNT R TEEILEMBATASLY, THMERY Lk, &
VR LS

TERLSFE

AFIEHA Alpha 5. R HAGsiTE Rk 5P L k. IKBERE, KA DHILAR] kI E
KF., HF, Alpha 5P A, AR, BREATLPMR, 343 HE A%RNRS, KRT BTN
#rti R, EFEIHAR, RATEAHIRT LGN EE, SALTUTHEL THIH, IR
FIRFOMTIRA. HIMTASRT T, AFTIEAL T E2ERIMFREGINIRK S, FRRPH
PRI, BAHTRARFIEAGIMTARLSOEAE A, 2020 F, RFIEAZRTRAL
BRRMIETS . KRERRH A%, FINLRAHRAEITAE Bk %,

FHARIR: N8 2022 4R, HTI

4 Aug 2021

JEBE PR
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4 Aug 2021

BIFHTXF

BAF T8 FEQRF A XB T LS., AiECR L F £ 20 BA4F5HRT >
KM ELE . BRI, BAIETEF @, 2020 F, AIEQIFAFHRA T L 453385
% 14.59 2. BE 2020 F, HHT LS HERE 24 4, HEAAL 2721 12
e o BEREHR, NG BAALERA L HENE 41 A, EFAAE 13.26 12, @id
SRALH| I RS T E . sbdl, FIEQZABBRALNE) AE B Kk fiE, Rit
SRAZAH AT 4 A AR 1.59 14T,

4. BTHATLS: RETFTHIE, FERTZZE

EMFREFNRAT I, BATLFEREL, BERTLE. o) 2 2idid
BFF N E) R BATRNE) B M A b 5 EHNERTHATLS . RHBATEZZM
FRE o SR HH R SR DA Fe T XIFHEANARE . AT, =
ARAE F5 M B A b B S AR K 69 W 4 ) IR 45 B el A b SR 2 2 AE B AR
A BIEF AR RS, 2020 F, AEFTARATL S ZIHIRAAR T 16.28 /27T, Bl
K1@¥ & 62%, 2016 fFvAk F 038k FiK 220%.

B 27 AT FHN

18 - - 50%
16 - - 45%
14 - 40%
- 35%
- 30%
- 25%
- 20%
- 15%
- 10%
- 5%
- 0%

12 A
10 -

o N M O ®
I T T

2016 2017 2018 2019 2020

— AT (LT, A4h) em— N G () — N F ()

ForRR: Wind, HTI

2020 F A FHEATERJEBRER TR E 21 4, RFH3EK 90.91%, T ARAESDAR,
T 170.82 27T, F) 3K 57.04%. ~-3) IPO R B AR4H 11 £, FH3EK 266.67%; K
A MAR BT 102.35 1270, Rl ARF AT 500%, BREKH @@, 2020 4F0 8] BER TR
B4 10 K, RAEHAE 68.47 1070, w3 tAAAA LS EARATAE 184 4>, FAREE
AR T 1,322.02 1070, 2020 F, 28R4k T B 2 ARAHAL 275.49 1270, F)
P KX 80%.

BATLHSAELR PO LH5RAFHAEEF W ERRR. LFAELET A
BE AT T EARERAAAM G ERL S EZRR, R, #TLEREE
BHRRABAELRF AT H % Lo 8% ns8 . B8 IPO & 13 %,
M PO EATE AN S F LA, &) KRR GEAE P ITRB K.

S mERR
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B28 R E AR ELRARMIAE (45 L)

1400 1

1200 -

1000 -

800 -

600 -

400

200 +

2016 2017 2018 2019 2020

WA T ARMIAE (C) R R TR (L)

FKHFEIR: Wind, HTI

5. FHKEN
5.1 & F|Fan|

FAMEIZ 2021/22/23E THRE 4B B RZE4 5 A 10000/10200/10404 12
T, HARMERAE 5 A 4 17000/17510/18035 1274,

4 2 23 FFAUEER

2019 2020 2021E 2022E 2023E
THRHH RZ A (L) 1,327,103 2,158,882 2,420,000 2,509,200 2,601,000
Rk g 37% 63% 12% 4% 4%
R HREK 242 242 242 246 250
RZ A (B ) 5,484 8,921 10,000 10,200 10,404
Azl imeE WeEE 0.031% 0.030% 0.030% 0.029% 0.029%
ARG 5% 3% -2% 2% 2%
AT FRF RS (fTTT) 10,193 16,164 17,000 17,510 18,035
35% 3% 3% 3% 3%

Fort kR A8 BEMAR, HTI

BAME A ik 2021/22/23E B Ak 45 25 250.04/274.39/299.13 12T, [
tb+8%/10%/9%; 4 F)id4-%] A 53.52/65.10/75.42 1270, F)EE+97%/22%/16%; T i
EPS 2% 4 0.76/0.92/1.07 7T,

4 Aug 2021 18 @ yamm
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4 Aug 2021

®EFATXF
A5 RFIEABATR (FHA)
2019 2020 2021E 2022E 2023E
—. Bl 19052 23134 25004 27439 29913
Fus 4516 7122 9612 10478 11445
e 1546 2621 3222 3423 3631
A F 4% 1050 1582 1598 1729 1872
TP 1800 2465 4292 4777 5339
FIER TSN 891 779 921 1200 1344
AR 3415 5012 6610 7506 8457
KESTLL 591 1212 1366 1888 2609
RS LS 0 -1 - - -
MRMAEE S F A 937 1376 - . -
LA A 12 208 - - )
A SN 9259 8621 7861 8254 8667
HAlk & 24 18 30 30 30
=, Bk 16301 20437 18446 19462 20672
B AL ALB W A 71 97 105 115 125
=Sk g 5941 7805 9252 9878 10679
P WALAR K - - - . B
15 B BAEAR £ 1044 3885 1500 1500 1500
Hp b R A 9243 8650 7590 7969 8368
=, ZLAE 2752 2697 6558 7977 9241
TR T SN 159 134 - - .
B BAkLIEE 56 44 - - B
., FEER 2855 2786 6558 7977 9241
e PTAFHL 376 65 1206 1467 1700
. A8 2479 2722 5352 6510 7542
B U EIR AR A 44 -1 53 54 55
V2 B, T B8] BTA 64 5 A1 2435 2723 5299 6456 7487
. BRUKH:
(—) AT A (L) 0.35 0.38 0.76 0.92 1.07
(S ) B PRI 3.(7T) 0.35 0.39 0.76 0.92 1.07

ForbkiR: 844k (2019-2020) , HTI

19
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4 Aug 2021

BIFHTXF

£ 6 AFEAKE AR (BFAL)

2019 2020 2021E 2022E 2023E
P
il o 48941 65640 68586 71348 74281
HA: BPREeHK 29750 48384 50556 52591 54754
AT 13244 21516 22482 23387 24349
b Bp &L 10832 18591 19426 20208 21039
e o 13214 21172 23731 24443 25176
R G e akf = 66901 72701 80871 84127 87586
AT A ERT 609 156 110 118 126
FENBE LGRS 24207 14460 18474 19041 19659
AR 1020 874 2294 2455 2627
SR FE - 2 - - -
A B ARIEA 1643 2183 2281 2373 2470
HABARIE T 64896 62646 72532 75453 78555
ARBILTE 7194 6244 5750 6153 6583
KRR T 4454 5771 5992 6412 6860
H A E T LK 10833 10936 8059 8384 8728
PPN B Ho 30 40 44 48 53
il 2040 2020 2267 2493 2743
R 50 66 54 55 55
12 ARH = 1003 847 - - -
ik 169 215 240 240 240
GRS 32 32 35 35 35
# 3E FTAFALR = 761 1456 1916 1973 2032
H 1733 2138 3531 3884 4272
* =¥t 262971 291117 319249 332420 346432
R
42 B 640 580 896 905 914
T A48 ek AR 16113 16255 7845 8345 8845
TAF A 6385 9670 2730 2758 2785
R ek i 12631 14576 16909 17078 17249
BT AR T R 2643 505 1271 1296 1322
B e S 4 57478 52861 63345 66513 69838
R FE FIEHHK 40179 66643 78560 82488 86612
ARFEARA LA 80 346 415 498 598
I A ER T 3 B 1601 2608 2445 2567 2696
BB 278 783 1235 1359 1495
JFLATE IR 480 577 1102 1102 1102
AR R 208 404 699 699 699
JLA R A~ 67309 62265 73958 73958 73958
AT R AR 995 857 851 851 851
1 3E FTAFHL R AR 19 20 19 21 23
Hw iR 1919 1936 2080 2184 2293
fitra-it 208960 230886 254362 262622 271281
BiR 2R (RIE R AR ) - - - - -
% 6994 6994 6994 6994 6994
H AR T B - 5000 5000 5000 5000
TANE 28255 28311 28311 28311 28311
H ALz ok i 500 36 1096 2166 3280
BAMNRE 3446 3676 5026 6670 8576
— PR e A % 7998 8691 10041 11685 13591
R G R a4 - - - - -
A B AE 6774 7495 8347 8857 9244
oh AR I H £ - - - - -
V38 T8 8) B A A AR At 53966 60203 64814 69683 74996
VRN F AR 46 28 73 115 155
PR AR At 54012 60231 64887 69797 75151
R B ARSI 262971 291117 319249 332420 346432

TR A 4R (2019-2020) , HTI

20
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4 Aug 2021

5.2 fE{ARIZ R
FAVE A T oA 8) f B SR 2 A ) BATA AR, 23]

BAEEVERHSRE, Mg ERERN R ER, RINLT
1.6x 2021EPB) , & B #7#116.697C ( Lif13% ) , #4hFFrTF X H7iF4A,

BIFHTXF

FEHEH| KB AF, BT
KA AT 20215 F 394644 4 1.6xPB, f&4H X 8] f£1.0-3.4xPBZ 8], # B3|\ 3&) K K%

$202141.8xP/B ( B A

R T RBABTILAE) /A (2021458 A38)

F 44
HBAEA
BREx
FEEE
JKAEH
W B 4R T
VT RR
e RAEH
EfEiEHk
FBHIEH
RFiEH
KKIEH
34

B WAE PE PB
(&) () 2020 2021E 2022E 2020 2021E 2022E

55.17 2649 37.0 28.3 23.0 4.0 3.4 3.0
11.36 1476 13.6 12.0 10.7 1.0 0.9 0.8
16.62 1473 13.3 11.2 10.0 1.2 1.0 1.0
26.88 2078 21.9 19.9 17.1 36 3.0 2.6
16.92 1294 12.8 11.0 9.6 1.3 1.2 1.1
9.86 998 13.8 11.8 10.7 1.3 1.2 1.1

4.41 1102 14.2 14.2 12.9 1.2
14.94 1355 12.5 10.6 9.1 1.1 1.0 0.9
10.93 1045 15.9 13.4 12.0 15 1.4 1.3
17.09 1489 15.7 13.5 12.0 1.6 1.4 1.3
12.63 899 32.4 21.2 17.0 1.6 1.4 1.3
15.67 716 31.0 17.8 16.0 1.4 1.3 1.3
19.5 15.4 13.3 1.7 1.6 1.4

FH B Wind —EFRH, HTI

A ARFIESTL T L8 S AR e TN, RS B ROETEA G TSR AR B T AT R, &
TP RAAAFIBT

21
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A 77 iE 4 (600958 CH) BEHT KT

% 8 LT HABAEATMAEMLAR (ARE 2021 5 8 A 3 BIKEH)

FE&AF 55.17 2649 37.0 28.3 23.0 4.0 3.4 3.0
KFAME 33.23 3470 71.9 47.7 36.3 10.4 8.6 7.0
ERIEH 14.94 1355 12.5 10.6 9.1 1.1 1.0 0.9
EBIES 11.36 1476 13.6 12.0 10.7 1.0 0.9 0.8
BRE% 16.62 1473 13.3 11.2 10.0 1.2 1.0 1.0
L P 4.41 1102 14.2 14.2 12.9 1.2
B {FiE 4 10.93 1045 15.9 13.4 12.0 1.5 1.4 1.3
BHIEH 17.09 1489 15.7 13.5 12.0 1.6 1.4 1.3
o B4R T 9.86 998 13.8 11.8 10.7 1.3 1.2 1.1
JEAEH 16.92 1294 12.8 11.0 9.6 1.3 1.2 1.1
RaiEsk 12.63 899 324 21.2 17.0 1.6 1.4 1.3
7 iEEH 8.49 697 63.7 1.8
E&F LR 7.64 488 11.8 10.1 8.8 1.2 1.1 1.0
PARIEH 15.22 428 479 2.8
LLE A 13.36 591 44.6 4.4
KRIEH 9.53 295 19.7 1.6
EMRIEH 12.20 327 40.5 5.5
R RGE# 4.34 375 82.7 441 341 2.2 2.0 1.9
3¢dbiEf 9.71 652 16.2 13.6 11.6 1.7 1.6 1.4
KiziEH 7.05 389 18.7 16.4 15.1 1.4 13 1.2
W AE F 10.02 355 15.7 14.6 12.5 1.6
BHEH 7.62 340 30.5 13
B AE A 7.29 317 23.2 20.3 18.0 1.0 1.0 1.0
REAEH 8.16 319 18.5 18.0 16.4 1.1 1.1 1.0
HHIES 11.55 447 27.5 24.3 25.2 2.3 1.9 2.2
B4 iE % 11.25 341 18.3 16.6 14.8 1.5 1.4 1.3
F e 4.63 306 28.2 1.2
wiEH 9.04 235 12.5 11.1 9.3 1.1
B REH 10.94 401 49.8 2.6
K¥# 3.15 214 (28.2) 2.2
fgiE 5.18 242 19.2 19.1 17.2 1.7 1.6 1.5
AR 9.61 166 25.4 1.1
E—alL 6.43 269 33.2 28.6 24.0 1.9 1.8 1.7
LG EH 6.37 227 30.5 1.4
B A 3.98 215 29.9 1.2
ke 7.95 185 14.0 1.1
XHAH - 23.0 17.7 14.9 2.4 2.1 1.9
3 313 25.3 221 2.0 1.8 1.7

FALRIR: 8RR, Wind —B T, HTI, 2: RABEEFLNE . AFME . FEiEA. RIS AKIERA. BRIEA. Lek. BAE%. B
A RGIEA. BT ER; AERTBBIEAGIIEL K TR, AR TR TREH RAT L i i 55,

1. 4l 5@ IEFHRE N R
2. BRI HE AT AT,

3. WHIFLEARE, T IESD.
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A 7 iE#4 (600958 CH) BHATFXT
W S-4R BT Fa TR

ERX 0P =¥ od 2020 2021E 2022E 2023 FlEK (FHA) 2020 2021E 2022E 2023E

HRAAF (L) 22 I 23134 25004 27439 29913

RO 0.39 0.76 0.92 107 FLEFEAMESBEN 7122 9612 10478 11445

T RAET 8.61 9.27 9.96 1072 R 2elbsh 2621 3222 3423 3631

B R A 0.12 0.38 0.47 054  HEFARATILS 1582 1598 1729 1872

IMEIRAE (4%) KFEEELS 2465 4292 4777 5339

P/E 32.44 16.67 13.68 11.80  ALEAMN 779 921 1200 1344

P/B 1.47 1.36 1.27 118  HHIKHE 1212 6610 7506 8457

BEE (%) 1.0% 3.0% 3.7% 43%  AAMAERFHIKE 1376 - - -

B A A AR (%) P& 208 - - -

ERIZ NGRS 11.7% 26.2% 29.1% 30.9%  FAAkFpoN 8621 7861 8254 8667

A iE & 11.8% 21.2% 23.5% 25.0% Eik I 20437 18446 19462 20672

HR AR E 4.8% 8.5% 9.6% 10.3% B LHLA B A 97 105 115 125

BRIk EE 1.0% 1.7% 2.0% 22% LEFBEEE 7805 9252 9878 10679

BAEK (%) P 7= AR £ - - - -

BB AR F 21% 8% 10% 9%  HpblFmA 8650 7590 7969 8368

ER R IPEE- 2% 143% 22% 16%  FHHE 2697 6558 7977 9241

A A K F 12% 95% 22% 16%  FEEH 2786 6558 7977 9241

AAFIE AT P 43HE 65 1206 1467 1700

*EAEE 79.3% 79.7% 79.0% 783%  VHMRABH 1 53 54 55
V2 BB NE) TR A %418 2723 5299 6456 7487
ﬁig;”*\a PR 9458 2230 6416 7584 8660

kSR (BFL) 2020 2021E 2022E 2023E

BP e 66976 69981 72799 75793

AH R 20181 21087 21936 22838

R Gk 72701 80871 84127 87586

WAL A Gk 73582 80591 83836 87283

FAH 2R K 6244 5750 6153 6583

¥ BB IE A 5771 5992 6412 6860

FENBAE Ak 14460 18474 19041 19659

Bkl e 22564 23731 24443 25176

G 291117 319249 332420 346432

RILFE FAEH 66643 78560 82488 86612

JLAT A 62265 73958 73958 73958

RLAT 42 B R A 16255 7845 8345 8845

42 BrE K 580 896 905 914

KM - - - -

ik 3% 230886 254362 262622 271281

B 6994 6994 6994 6994

EE R R B 60231 64887 69797 75151

b E R TR ARG 28 73 115 155

Rtk Ao TR AR KA 291117 319249 332420 346432

&iE: (1) AP AR EN B A8 A3 8; (2) UEERHAMEA

FTH R AE) R, HTI
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APPENDIX 1

Summary

® Orient Securities is one of large comprehensive securities companies in China, with multiple businesses ranking top in the
industry. The Company ranks among the Top 15 in the securities industry by total asset, total revenue and NPAT. Particularly,
the Company has competitive advantages in its asset management business, with asset management income always ranking
first in the industry. Its asset management subsidiary is the first approved broker asset management arm in China. Besides,
in 2013, the Company obtained the first mutual fund license in the securities industry. At the same time, relying on the strong
investment and research ability accumulated over the years, the company actively promotes the transformation of traditional
brokerage business to wealth management. In recent years, the revenue of commission sales of mutual funds ranks top.

® Currently, large listed Chinese brokers are trading at average of 1.6x 2021E PB (range from 1.0-3.4x 2021E PB). Considering
that Orient Securities has competitive advantages in asset management and mutual fund business, and its wealth
management transformation is bearing fruit. We maintain Outperform rating on the stock with TP of Rmb16.69 (lift by 13%),
our TP is based on 1.8x 2021E PB.

®  Risks: Weak capital market turnover and tightened regulation.
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B 3k APPENDIX

AFRREQEARFNE, HEE FR b EEE RAERLA B3 (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)4ri:8 B FRIE A P
3 (HTISCLMEABE A BN ALK A3k Bk, 8 B A B (HTISG) A MR 2 A1 B £ T 80 8) kF 5 R AMBIE A5 ).

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 JFAE Analyst Certification:

Ko I, BRE () ARARE PO ELRARRT AN ATL T RABETRAE B0 L TN ML, FL (i) AHRRTRA IS5 RFLRS $ A
WERENIILE LRR &KX, RAARE T Aie AR itk &N (QBERNWRE) LT YREAETMAAE, |, Ting Sun, certify that (i) the views expressed in this
research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or
indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

K, Vivian Xu, BRRIE (1) RAFLRET G EVEARRT KM AL # RAGEARAA B ARG R LTAIAMALE, FA (i) RARM P ERAETR)ERFRRE T
AR ERERIASABRAEA K, RARIRE P AR B ARG R, &N (QERNATE) ELPAHRRAMEFMAAE. |, Vivian Xu, 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
orindirectly 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.

A A& RHE Conflict of Interest Disclosures

BAERALL LRI TAER AT LS Ao B35 KRR T BRI RAMTARA A EXT, FAFRRERT, ATFRAXRAFXENREFTA U THERRR
EAMAER, PETHRANAGER, X4 2 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).

BREARDA RS FoZHL TG (4R B3 ) EdE 2AMARAST 600958.CH, 601066.CH and 600369.CH 414 R4MTAE . ARAATAE &4 1. Bl flE LHATH$AL
. REAZZABROERATLARD, 2 BAEAREA, ZAEFIMSBAGRARG S ERTAD; 3. BRAKA Z2LHNFZMLT. BHRERFNAS.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600958.CH, 601066.CH and 600369.CH within the past 12 months. The
investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 600958.CH, 601066.CH and
600369.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as
lead-brokerage firm.

600958.CH, 601066.CH & 600369.CH B AT it 12 M A R BB A TR LEE P .
600958.CH, 601066.CH and 600369.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

000776.CH, 600958.CH, 600999.CH, 601211.CH, 601788.CH, 601881.CH, 3908.HK, 601688.CH, 601066.CH, 300059.CH, 601377.CH, 000783.CH, 601108.CH, 000728.CH, 601555.CH, 601878.CH,
600109.CH, 600369.CH, 600909.CH & 002797.CH B il it % 12 MA A RBANE P . BAME P REFETRTLIHERIXLERS.

000776.CH, 600958.CH, 600999.CH, 601211.CH, 601788.CH, 601881.CH, 3908.HK, 601688.CH, 601066.CH, 300059.CH, 601377.CH, 000783.CH, 601108.CH, 000728.CH, 601555.CH, 601878.CH,
600109.CH, 600369.CH, 600909.CH and 002797.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related
services.

600958.CH, 600999.CH, 601211.CH, 601788.CH, 3908.HK, 601377.CH, 41 JF & i 0 A LA 1R /N 4], 600369.CH & 600909.CH B T R it £ 12 MAARBENE P, BEMEP BRFEALS
4.

600958.CH, 600999.CH, 601211.CH, 601788.CH, 3908.HK, 601377.CH, 31 7F-& B A1 7 K LA /3], 600369.CH and 600909.CH are/were a client of Haitong currently or within the past 12 months.
The client has been provided for non-securities services.

HAALE 12 PRFA 601066.CH AL FRITIRA 1R,
Haitong received in the past 12 months compensation for investment banking services provided to 601066.CH.

RATITH (RAHER) ARKZAA KA 600958.CH, 601066.CH A 600369.CH #4447 MR 443 B,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 600958.CH, 601066.CH and 600369.CH.
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HA £ 12 A ¥ A 000776.CH, 600958.CH, 600999.CH, 601211.CH, 601788.CH, 3908.HK, 601688.CH, 300059.CH, 601377.CH, 000783.CH, 000728.CH, 6018 78.CH, 600109.CH A 600369.CH
KRR TBATIRE ML B RIR 408,

Haitong has received compensation in the past 12 months for products or services other than investment banking from 000776.CH, 600958.CH, 600999.CH, 601211.CH, 601788.CH, 3908.HK,
601688.CH, 300059.CH, 601377.CH, 000783.CH, 000728.CH, 601878.CH, 600109.CH and 600369.CH.

iR 421% 601881.CH, 3908.HK A 601066.CH 7 KIEA MM T H A A E ERAEA .
Haitong acts as a market maker or liquidity provider in the securities of 601881.CH, 3908.HK and 601066.CH.

FRENX (2020 % 7 A 1 B F##FT) B2 Rating Distribution
ABEF (ATRAHT) RAAMFREAARARTARERNE LGN
A TR, PHEBTFRT. XA RF@RE HT AR X, S EHTI Most Recent Full Quarter Prior Full Quarter

ijﬁ/ﬂ\#ﬂwmu,‘lj kR t 4, ﬁf}%ﬂﬁéfﬂ l’aﬁ:/}})’krﬁjﬁiéﬂ’ﬁ E’H‘ﬁ’% Underperform
T, MR RAFHLAREEARREN, BAEH TR EHREE 2.2% ";;,";;'
ATARRBA (RBATANAAHEL) MALREE. '

Underperfonm
Ne

PRI ETIE

RFXF, Ak 1218 M AR AERHEKEE 10%0 L, AEZ

T Outperform Qutperform
P, Ak 1218 M ATBRSRABEERRR, AR T, it 87.3% 85.6%

FINRA/NYSE 8972 A A AR, K ATAH P R AXIASA E— % 4],
BIRT, Ak 1218 M AT R ERHRRA 0% L, RER L
‘F

B2 AR5 AA-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ - Nifty100, £
[ - SP500; LA A A B4 A - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks = MSCI China.

BE200 %64 30 A HAEFRERTFEN A

RFXT L BFXT

(##)
BERRREFLELE 87.3% 10.5% 2.2%
RERITEP * 6.4% 6.1% 3.7%
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CEENMPREA| LR TRATEP T EH TN,

LERMFFHEN, PEBEEMFEENEARTRT, FRAEERTHA,

RAARIE FINRA/NYSE 8932 AN, KAV b R RAANBA R~ %5, HEEELAT ROAEFANKE,

RAHRBAARN (E22020%6A308)

EN, AR 128N ARSI R SR E 10%0 L, AER DT

B, Ak 1218 M AT A ERK TR, BRI T, AR4E FINRANYSE 93BN, &AAH P BIABA X -5 4],
Fi, Ak 1218 N ARGAIA A BRI E 10%4 L, AER T

Bk 2 AOR5A: B AK-TOPIX, 2 -KOSPI, & ¥ - TAIEX, 6 - Nifty100; 24474 % B #A & - MSCI China

Haitong International Equity Research Ratings Distribution, as of Jun 30, 2021

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 87.3% 10.5% 2.2%
IB clients* 6.4% 6.1% 3.7%

*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.

BREREFEAME: AERFAATE, RAREERS, FERE PREG AR LORIS REZHITHS, A4 ATTROBAGHREBUNE, ZHHL SIS
THITRZRA, REAFMBRBTEARDEE, ARBAEEA.

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.

BEER A REE: BARGRTRAGPAARRBEANTE A REAEZPA, BAIEA (600837.CH) , BARRT LANEN ], LATPERATE A ROHLRE. 12
£, BRERERA S EDEARRAGRRESG, FLERE R EEEANTE A BRATER FTRR.

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.

AEERAR 00AK (Q100) 8 HEE T Q100 4R~ 045 100 L ALEARZONRATE ARG E5 5. ZERERALATREHHLLAE, FEOTATIER A
RAWG TR LORE. AEEREE QL0 BEANMELLF.

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.

s3I A 91 H

ERERANRRRE: AREOEAEFEAZAARAG (HTISGL") (9AKM BN EABRARARAG ("HTIRL) K47, Had RRBABEARMTEN (F571F) #
A AEZAEED GLEARBREL) 9RRER., IMAIRE A HTISGL 44 %M B/ 4] Haitong International (Japan) KK. (“HTIKK") 89880 FX4T, HTUKK R B AR AW 45 %
EARTRE,

WEEROFTRE: AREOAZIEAR ), BTRITRIEAPITAZ Securities and Exchange Board of India ( “SEBI”) %4 Haitong Securities India Private Limited (“HTSIPL") Af &
7, @AEHIER LA Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) L /N8 (%4RA THWER A1 ) 1A% 4R%. HTSIPL T 2016 % 12 A 22 AA0KM
FRAEREFEREAARAZ (“HTISG") H—H4.

FIAMRREHMEREFRA LA LRSI, 24T HEEEFEARNA RN A /RAEE FEARANARRR AL BT ERLA,

AXBHAGAFNACRBERR ATERR, 12 HTIRL. HTISCL SEA L4 B TARABREAZAA A (“HTISG") WA LAMME, A EAETBETHFRE R
FRRMRIE, ALHTAAREABREARS AL, P IR, BAFTll, ALHRBAZHA, XHPRANETIILRZORAFEZBREFLENNS, ALHFE/
TRRBEATEAR LN FREFRENSAN, ELELGETER, ALHPRANEATRARRAFE, PREAT P BUALTE KRR Borsbe) FAAT Y, MILETA
TRAMER FARA R0, TENFAF A REAGRNLER, FEBRRS, QR TLRMELLY, AFLETXARNTEY, BRFREAFANELE, BETARE
KIBPOBRAEAL TG LA, 2N ARLRALHGOMEER, PEAMERAFNLES, BRELR G FEERGERLT SR A THRE, K, 2, 285
i@t LR, URERTZI R EARRRTEATE, 2 TRAALSF AR FAETABRAENRE, HISC REEE, B RAKBAS Y R AEETT
f£,
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A A A SR EOPTRI, HTISGE RAMMERAE, FRAEEAR. TFRER, HTARAEN LEARKLS R OEMEAINTE D BA ROIBCURETEE.
HTISG #14 & R XA R L3 LALATH HIISG AL fod R 5 KA & LR I XRXR BT HREELARHRE, HIISG Tht b AXH AR NS E LR
—HHBTRR, BHTRLEA XS RARALHFGREAT BEZFR ) AR, BRI,

5 P 38 B R 3k www.equities.htisec.com , B ESH X ERERARG AR LA ZA TR INAL TR EHGHNEE L,

FERPARRESE & AAALE T LIINGEBE RN H AL FINRA AT M RA A K F 1, FEARLEE FINRAA XS AAML AR &AL, AMFEEREE
AR NS 281 FANZIRA,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group

Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“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, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

2R AR s

RETLAAAR, FUEAHEHBARE ALRKAHAL b WETEART AL ORBAN ERALHED RIRR B REEAR,

ERERANBSER: HREFEARDA RS (HTISCU) A T RAM RS, HTISCL RAEABARLRS 1| EZATED (NFEARY) HHEMNE . TFRREFRUAK
GEABRIREH) (FAEAF 571 F) (UTRASFO") ARENZLRT, EAZHIAREY, ARTRERRESL SFO FIREM T LATA". AFRAEAZLERAR
BREFEEER2NTE, CREMREARLRE T RN G SMERT AL, AALREOUBAFFLRE T AR ELAARGETELITRE HISCLAEAR .

LRBRRANBLER: KHFLIRED HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTUKK MARIEATHE HTISG 2EBEAG, HALLR M, BRALERETHERE S P
ROMARBLIHAZ AR, KR REREARE 1934 £ 2 BIEAR " S 1526 A B L EME 1 LB Z2AMETA 1 (“Major US. Institutional Investor” ) 7z T AL
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340 Madison Avenue, 12th Floor

New York, NY 10173

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

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFEOELER: AP EARERE (THRFPE", tARLTENAE, FOBEEERAMHR, RIHAFRERSE) RAARBER N T ERERAARIZHAHA
RATRAEMA, FAREREEEEN, AP OELATHAETERNELS, 2853 AXHETBFAHARAREANAELE SAM, AAREEEIE R LT
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PEXERANE R SR EEARATASHANTBRAE A EETNERN A RTERA B EEANZAZIAMEANBARE, AP AR AE S KOS K
ERAYRRAEBEOA A EKEAREHMR XA B 792 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54, %408 & —R4R4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") 4L 475] 1 BRX 5 &% 4 1 (“International Dealer Exemption” ) #1X 5%, & FX 1%
B RARFREA, Z2XRBARBLLE, EDEX, AFHHEETERTAHRERBEAETEAOBRAR S, RAEER. TEEIMLT. PERGEMIEAZT AN
£ BEAMART ERNETF AREZFHA, LT HANE IR IEANKE, ETERARNERAD B, ARIAFHAN, BMEXOREAYERIA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F 34 Securities Act (Ontario)% 73.3(L)F ATALZ &) TATH&EH 1 (“Accredited Investor”) , HA£EREAT National
Instrument 31-103 % 1.1 FAALZ 4 1 ATHEA | (“Permitted Investor” ) .

FEE R A HBLER: AH7IRS B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [/AN&] 2 45 2013114006] T4 Ak 324, HTISSPL RAFA (M4 F%) (%
110 ) (“FAA") RXHBEMSRE, T (a) REXTEA, ERRTHAUGRY, RAFTELSLRPIMTERSHNEN (b) KARMAE KIER, RHHITAE RS HF
DIMTEBA AR IARRE, KAFRRERRBELHA GEARBTE) (£ 289 %) % 4A 2ATARGIEETE, S TEARRRE R ALK RS ZA8 £ QM
A, RTREQIHALRLI T &S HTISSPL A

Haitong International Securities (Singapore) Pte. Ltd

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

7 (65) 6536 1920

BARRA N BLER: AFRREQEEEREAARAZ AR, BEPKONERTTHALRMAREH LA LBIM (B RERIMAL TS (FEL) ) % 61
(1) %, %1711 (1) A8#fTRAMXER) .

KERRERFAWELER A% MFRTH 4 Haitong International Securities Company Limited AT A%, A& REMAATAXERGFLEP KA. EARKFEIEARE
HANRTAARBHUEELEP, RARTLRIAALTERNGE P RHRAAIRSE. Haitong International Securities Company Limited #)4 X AU 89 4k AL H 2B ATH
RERFERE T RAN FRCAARALHN 05%. HARBALEIREATRANCEAL Y LELCES TALA.
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KALEAPERER S ATHAASICT) 28 (RIRALER) LH% 2016396 SAFEARALIKAAAE, BFATARTRE 2000 F (A3%) ARXALARLEP
RELBRSWELERERAARALLBREATHER, ASIC ANFAATEATRBEER: www.legislation.govau., FBEFRENEBRESZIEEEEMALHTH, #
SHELERKADHERNREALLR.

FERRZHBLER: AREOAZEAR ). BTPITRIEAPHTAZ Securities and Exchange Board of India (“SEBI”) %7 # Haitong Securities India Private Limited (“HTSIPL” ) Ff
AA, @HEHER LA Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (%484 T MER AT 1 ) BAHRE.

ARRLRBRHARR, A2EERFRGEDRERFTALHABANK.
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6536 1920

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

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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Jur-2019  Sep-2019  Jan-2020  Apr2020 Auz-2020  MNow2020  Mar-2021

1 20 Apr 2020 OUTPERFORM at 9.26 target 12.599.
2. 6 May 2020 OUTPERFORM at 8.4 target 12.95.
3. 11 May 2020 OUTPERFORM at 9.4 target 12.99.
4 11 5ep 2020 OUTPERFORM at 8.23 target 14.53.
5.11 S5ep 2020 OUTPERFORM at 8.23 target 14.53.
6. 4 Nov 2020 OUTPERFORM at 11.13 target 14.6.
7. 28 Jul 2021 OUTPERFORM at 11.57 target 14.83.

Source: Company data Bloomberg, HTI estimates
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