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In 21 Years, Revenue Increased by 31%, NP was Rmb300mn, Waiting for Recovery after the Epidemic.

- 5 FE A Investment Focus

/fﬁ#% f)t ﬁMaintain OUTPERFORM (Please see APPENDIX 1 for English summary)

R #£.F X ¥ OUTPERFORM $’HL

BN Rmb1195 | N3] 4 B 23 B A A 2021 FFRE—FIR. 2021 FAFFIVKAN
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# J#: MSCI ESG Research LLC, #,£. Reproduced by permission; no further distribution

A (R THE 7216%), )3dF5 M 039 12T (R TFH

Tﬁffﬁ Rmb27.34bn / US$4.17bn 12915% )o
H X 54 (3 /4~ A ¥)18) US$87.14mn .
KA B AR 2288mn | (PRI TN,
B 7l X (%) 61% ) ‘
1 F AR & AR Rmb21.99-Rmb1zos | 1. A (D8] 2021 AN 11.85 12, Rl 31.3%, %
: I Rmb11.95 3 2022 4 4 A 26 B LM B AL 37 BB E; 1Q22 M\ 0.85 12, Ry 72.2%, %
BaEEYra., QT LMATK: 21 FHMEBILAN 4.86 12, F
e=Price Return === MSCI China P3E e 69.4%, A& 41.0%, EA)E 435%; = T RIRIA
120 1.48 12, FIW3EIm 16.4%, &b 12.5%, £A4)F 67.5%; WL RKIR
BN 1.16 12, BBV 14.9%, LI 9.8%, £A41F 57.6%; 7 it
100 AEAT R RN 1.02 12, FRRY 443%, &b 8.6%, £AF
80 95.9%.
60 2. BRAFH: OEAF: 2021 F28 FARELHE 51.1%, FLT
40 P& 9.8pct, EEIE L LEEFHAHEA TR R L4 b TR,
@ %A % 30.6%, B TR 11.1pct, EEFEE A FER L
0 T 10.3pct £ 21.6%, 20 4% 32 % A &% M) @ 809 & B b At
S Mwﬂﬁ NEERAYamiLg, 21 FA 20 FAFRL,; sust, 21 F
= ANE)AHE R % S.6%FI T Lopct, W49 A% A-01%, Fli
Apr-21 Aug-21 Dec-21 ®A 134pct. D)2E A A1 2021 FFI)IEAF 315 1L,
AR Factset 2020 R HFTM 17.52 12, (@)1Q22: EAFH 42.2%F T
209pct, EHEEHEHrm. KA TH@ELTRA; H%AE
i o I ohe | 137.0%, Rl R4St 115.4pct, E B IO E KGR kAR

99.5pct £ 114.2%, EZZWRE-FHRAFTANE LT A0, 4HE

;z:%;ci:)a z;: Z;‘:i 4?; %A % 5.4%F kLS 1.8pct, M43 A% 9.8%F b EFt 9.7pct,
o - T EARESRILARK R g, A LR E R0, 1Q22 AEETH
0.3912, FIHEY 129.2%, 4vdF)aE4H|F bV 130.9%.
(Rmb mn) Dec-21A Dec-22E Dec-23E Dec-24E
ETRION 1,185 1,348 2,750 3404 | 3, EE2 AR QLBRBETIA: 214, LETEHFER
(+/-) 31% 14% 104% 24% | KM, Fibaney A — ) KABRFZIIKAA 2500 7 L, BEFHE 17.9
#AE 315 382 1,211 1609 | HTAK, BRENBRIRIFA =R 5, ITHRALAERIKRI L L 5%
tr 1% 2 a7 3 | Rk, RALARSINA. QAT INLS R M 2021
(/‘;\fbé;ﬁﬁ EPS 0.12 0.15 0.46 062 | HFA—HNEEAHET 165 FAK, Rl 19 H3¥ K 3545%, B2
P s11% 52.8% 607% s | ALHNZY 15 1C7T, 4% 2019 FRIHIEK 42.71%, BA#HE. K&
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Fa% 9 & 2% o | M NE WM ERE. FEAS CGRMRE ) T8 S5 A4 RIR
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FA)E BT R], 3k 21 SFRE 10 BRIKK 0.5 Taer, aitile
4L 1.3 107,
£ 3 % Liting Wang H#HZ_ Yingzhi Xu
liting.wang@htisec.com yingzhi.xu@htisec.com
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4. 3 R K, R ARE, BEHNN)BREEEAS, BILETEFS.

NEFEAO SR, SRIB. %%, 2112 HELLARBBXERAR, FEF5
BEBRETNE, MMNRRIIEZ AR, 2ER . 23R8 EHEX, T A EZENKR 120
MAEPRITE 300 a4F; EERRAERKEEADEMEE 50 2% EES. i, R
WAEVA VR. AR FHHB A TR B ARG T AT SR, Hmibiz Bk
HERI, RERAA T TS A BRI,

5.2022 F LG RBEFBERKE SN, BEEEELEEE.
@t 5 2 B Fabik, 28 BILIEKINME, %4 RiEfe R A T4T K A R0k IR

BRI AR, B AT E) AN RIRF R B A, FOFERRRA 22 FLhGmAEK
By, BAVIKA, HREBINE FHEABAEE, NE) T A LG A INAEAT A,

A1 RIRK L2 FEAH BB A 5H7(1Q2020-1Q2022)

1Q2020 2Q2020 3Q2020 4Q2020 102021 202021 3Q2021 4Q2021 102022
FAEPAN (FL) 13435 14852 33565 28407 30645 42806 28112 16923 8530
FIHZK (%) -83.71 -74.94 -57.45 -29.96 128.10 188.21 -16.24 -40.43 -72.16
Tl ERA (FHT) 15500 14656 22722 212266 18143 23816 26258 30905 17207
ZlhgA (H7L) 3180 3300 14959 13828 11308 15302 15028 16320 4929
EFE (%) 76.33 77.78 55.43 51.32 63.10 64.25 46.54 3.56 42.22
FWHAR WA (F L) 448 20 246 480 363 683 836 355 582
AL BT ) F AN (% ) 3.33 0.13 0.73 1.69 1.19 1.60 2.97 2.10 6.82
HERR (L) 2216 877 1214 2057 1103 1682 2088 1745 460
HE R E AN (%) 16.50 5.91 3.62 7.24 3.60 3.93 7.43 10.31 5.39
ERERA (HL) 9752 10203 5039 3814 4503 4250 7525 9340 9742
IR E AN (%) 72.59 68.70 15.01 13.43 14.69 9.93 26.77 55.19 114.20
BEFR (FA) 682 1131 1167 769 992 1276 1513 337 651
W4 R (L) -707.3 -844.0 -93.4 360.4 26.1 274.7 -301.4 -94.8 837.9
Az elsi (FL) 5016 -459 368 -3500 2850 8551 3987 1586 4119
RMNAE L T A A () 1505 -1420 31 -29 333 141 113 -1796 42
ErE N I & A Vi) 3512 961 399 -3471 2517 8410 3875 3382 4077
TEBAABRE (B T) 0 0 0  -187772 0 0 0 -1008 0
FERBAMRE (ZT) 71 30 -190 -3185 153 -348 432 -1895 -6
KREREH# (FL) 0 0 0 68 0 0 0 451 35
F AN (L) 2260 110 326 762 48 165 85 158 116
ZA)E (F L) 5211 -152 11537  -186530 15400 27707 5927 -11788 -4407
FAIEAN (FA) 191 109 147 -123 89 21 69 430 3
Tlsh Ik (HU) 46 1602 223 2229 172 329 312 2659 18
FEER (HL) 5355 -1645 11461  -188882 15318 27399 5684 -14017 -4422
FrA%HEL (L) 771 -22 2106 129 2467 2469 607 -1419 183
FHIERFE (%) 14.39 1.32 18.37 -0.07 16.11 9.01 10.68 10.12 -4.14
AA)E (FL) 4585 -1623 9355 -189011 12851 24930 5077 -12598 -4605
FIHEAK (%) -88.27 -103.87 -80.86  -2992.99 180.28 -1635.86 -45.73 -93.33 -135.83
FFVEE (%) 34.13 -10.93 27.87 -665.38 41.93 58.24 18.06 -74.45 -53.98
VHEEMB (FT) -411 -612 -35 -396 -388 336 -342 -859 -746
V28 FHE S A A AE (F ) 4996 -1011 9390  -188615 13239 24594 5420 -11740 -3859
FIHEAK (%) -86.50 -102.44 -80.64  -2805.58 164.99 -2532.17 -42.29 -93.78 -129.15
PEEFPAE () 0.034 -0.019 0.036 -0.721 0.051 -0.035 0.021 -0.045 -0.015

KRR 25 102020-1Q2022 4% 4932, WIND, HTI

FHFPATAR ., TRt 2022-24E 22 3) AL 13.5 120, 27.5 127TF= 34.0 12T, R
AF138 Am 13.77%. 104.00%F= 23.78%.
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BRFETRTF

&2 AT EFLEFUATRASFHE (BFT)

2019 2020 2021 2022E 2023E 2024E
M 918.88 286.88 485.86 287.27 688.29 756.90
yoy(%) -1.82 -68.78 69.36 -40.87 139.60 9.97
=& 392.73 127.10 147.96 184.69 300.08 377.33
yoy(%) -7.97 -67.64 16.41 24.83 62.48 25.74
T 333.43 136.52 116.24 163.70 260.17 340.76
yoy(%) 24.90 -59.06 -14.85 40.83 58.93 30.98
R 0.00 25.67 45.48 77.28 146.53 174.43
yoy(%) 77.18 69.93 89.61 19.04
A 160.65 56.59 91.15 99.45 186.96 252.29
yoy(%) 276.58 -64.78 61.07 9.11 88.00 34.94
KRR 65.47 18.12 32.29 100.36 189.60 233.33
yoy(%) -72.32 78.18 210.82 88.92 23.07
B 25.00 16.78 119.60 230.38 277.31
yoy(%) -32.87 612.58 92.62 20.37
L& 73.96 104.59 270.96 327.52
yoy(%) 41.40 159.08 20.87
Ly 21.80 117.52 153.12
yoy(%) 439.07 30.30
B 57.41 99.91
yoy(%) 74.02
&I ERIF 173.28 183.40 102.10 71.28 42.52 43.80
yoy(%) 36.79 5.84 -44.33 -30.19 -40.35 3.00
HAb 567.30 43.32 73.05 118.01 259.62 367.18
yoy(%) -59.78 -92.36 68.63 61.56 120.00 41.43
EX-4T 52T 9N 2611.75 902.59 1184.86 1348.03 2750.05 3403.89
yoy(%) -18.67 -65.44 31.27 13.77 104.00 23.78
FERSELRA 747 353 579.59 635.79 969.82 1173.57
yoy(%) -30.71 -52.74 64.19 9.70 52.54 21.01
EA% (%) 71.39 60.93 51.08 52.84 64.73 65.52

FARIR: N8 BIEH, 2019-2021 43R, HTIE: BIXMhLIRE 2022 FF ik, HERE 2023 S k.

27 Apr 2022

F 3 BAFR

A 2022 4 3 Ak LB T B, BATFT 2022-24 F

VaEE A& 3.82 (T 81%) . 12.11 ( T8 43.4%) . 16.09 12T, &3% 21.2%.

217.2%. 32.8%, *TRA@mMEE EPS 2 4] 0.15. 0.46. 0.62 /MK, HFF A& &
{8, #HB|na) ik 54 (2021-24E )a8% %) CAGR 72%, 5T+ E ¥ LTk
HAE 64 25%, 2022-24E VaHEF) CAGR 62%, &5 T ik I35 TR 6 43%) , T4F
—FAEEBEM, 47 2023 4 35 4% PE (J&A 21 4 50 4% PE) , A B A4 16.21 T/
BB 2111 T/, T 23.2%) , $@FmTRFPA.

FTATRE, WA RATA, EHERA.
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A3 BTG EE (AR 2022 45 4 A 25 BILEN)

—” ,éﬂ:‘{_ﬁ EFEFE (BFL) BESAEERE (%) PE (4&)
(F7HA) 2021 2022E  2023E  2024E | 2022E  2023E  2024E | 2022E  2023E  2024E
+ &+ &, 338735 9654 11671 15814 18955 20.9 35.5 19.9 29.0 21.4 17.9
R 59572 -4163 1329 2755 3921 107.2 423 44.8 21.6 15.2
F#E 2745 6500 9284 11438 71.4 31.1 36.9 21.5 16.5
Fop kR Wind —E T, HTI
4 & nae
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W 55 4R R AT Fa TR

BRETRT

EX 309 EEro 2021 2022E 2023E 2024 FEER (FF L) 2021 2022E 2023E 2024E
BT (L) Bk BN 1185 1348 2750 3404
BRIk E 0.12 0.15 0.46 062 TilmA 580 636 970 1174
PR 2.92 2.75 3.18 373 EAHE% 51.1% 52.8% 64.7% 65.5%
HR2ZENLER 0.29 0.28 0.70 076 B LHA BN A 22 40 55 51
B A 0.05 0.05 0.04 0.06 ELHLEEY 1.9% 3.0% 2.0% 1.5%
MAEIPAE (42) RIS 66 67 124 136
P/E 106.37 87.79 27.68 20.83 B EAE% 5.6% 5.0% 4.5% 4.0%
P/B 438 4.66 4.04 343 EREEA 256 270 358 340
P/S 28.29 24.87 12.19 9.85 A KA E% 21.6% 20.0% 13.0% 10.0%
EV/EBITDA 61.04 54.60 21.30 15.64  EBIT 207 281 1148 1584
BB H% 0.4% 0.4% 0.3% 0.4% M%5HA -1 2 -6 -26
BAVEEH 1847 (%) W 4% R £ % -0.1% 0.1% -0.2% -0.8%
ESRAES 51.1% 52.8% 64.7% 65.5% T FRALAR K -10 0 0 0
A AE R 26.6% 28.3% 44.0% 473%  FEEIKE 182 108 138 136
e Wil 4.1% 5.3% 14.6% 16.5%  ELF)H 372 434 1388 1859
K =R E 3.2% 4.0% 11.0% 12.7%  FlksMk -29 -7 -7 -7
EAEIRE 2.1% 3.0% 10.8% 12.8%  FEEH| 344 427 1381 1852
BAFK (%) EBITDA 594 601 1481 1930
Bk NI K & 31.3% 13.8% 104.0% 23.8%  FTARHL 41 51 193 278
EBIT 3%k % 37.7% 35.5% 308.6% 38.0% A AFTIFHEYR 12.0% 12.0% 14.0% 15.0%
A K% 118.0% 21.2% 217.2% 32.8%  VHMRAMA -13 -6 -24 34
R E T o V2 BB 5) BT A % A0 08 315 382 1211 1609
WERARE 19.0% 20.8% 22.3% 21.0%
AL E 2.68 2.20 2.30 2.77
# P 2.66 2.16 2.26 273 KEAGAR (FHA) 2021 2022E 2023E 2024€
NA b E 2.49 1.45 1.76 227 RPKAE 1859 1338 2547 3858
ZEBRBAT LB BRI 2 2 5 9 11
JL MR B 4% R AL 0.68 1.26 1.25 116 A% 13 16 25 29
BB R 7.89 9.07 9.48 2.08 HTHERBKS 134 667 752 807
B R AR 0.12 0.14 0.25 027  ARIHFFA 2008 2026 3334 4704
TR % 0.44 0.64 1.27 156 KA EAK 1678 1978 2278 2578
) & % = 2697 2103 2159 2180
AETAE 405 363 308 275
EXiA Vi 1713 1763 1813 1863
AEARER (BHL) 2021 2022E 2023E 2024 FEARFH TS AT 7819 7448 7714 7968
A 315 382 1211 1609  FEZH 9827 9474 11048 12672
v HRERB A -13 -6 24 34 FadER 0 0 0 0
ERAE LR 413 320 333 346 AT BTATIRK 482 531 844 1000
EZEKE -129 -102 -162 -176 Tk 8 41 55 73
TIERFAEEH 163 134 478 240 HEeRIH A 258 349 548 624
BEEHANER 750 728 1836 1985 A AfRAt 748 921 1448 1697
& -685 -380 -302 289 KM 270 250 260 260
Erd 648 -800 -350 350 HekBatfr 853 803 753 703
H 0 158 188 186 dERH fi At 1123 1053 1013 963
BREFHALR -37 -1022 -464 -453  FifkEgit 1871 1974 2461 2661
TR K -12 -70 -40 50 FREA 2615 2615 2615 2615
JEAEF 0 0 0 0 VB THNG A ARE 7645 7195 8306 9765
Hab -184 -156 -123 172 U ERARE 310 305 281 247
BEEHRAERK -196 -226 -163 222 R RPTA E A S AT 9827 9474 11048 12672
AEHRE 521 -520 1209 1311

HiE: (1) APt ARG IEN B A 04 A 25 8; (2) A EERH AR
ForbkiR: A8 4R (2021), HTI
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APPENDIX 1
Summary

® |n 2021, company’s annual revenue was Rmb1.185bn, up 31.27% YoY; NP attributable to shareholders was Rmb315mn. In
1Q22, the company achieved an operating income of 85mn (down 72.16%) and a net loss attributable to shareholder of 39
million yuan (down 129.15%).

® According to the impact of the Shanghai epidemic on the market since March 2022, we estimated that NP attributable to
shareholders in 2022-24 will be Rmb3.82 (down 81%), 12.11 (down 43.4%), and 1.609bn, up 21.2%, 217.2%, and 32.8%
respectively. , corresponding to the fully diluted EPS of Rmb0.15, 0.46, and 0.62/share respectively. Referring to the
valuation of comparable companies, considering the higher growth rate of the company’s performance (2021-24E NP
attributable to shareholders at CAGR 72%, higher than 25% in the comparable period of China CDFG, 2022-24E attributable
to shareholders NP CAGR 62%, higher than the bottom of the sea 43% of the comparable period), a certain valuation
premium can be given, giving 35 X PE in 2023 (formerly 50 X PE in 21 years), corresponding to a TP of Rmb16.21/share
(original Rmb21.11 /share, down 23.2%) , maintain the "outperform" rating.

®  Risks: Economy downturn, new projects falling short of expectations, and repeated epidemics.

27 Apr 2022 6 @ el
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TRELHE

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:

Fo ELF, ERRE () ARRRE T AR LEHARGR T KN ABL T RAGEIAA BN R ETATHOMAEL, FE (i) KORHTRAETH>EAFLRE TR
RO ERENSAE ARARNBA KL, ReLRARE T ATk ARG LA, A1 (QHEEMNRE) ELTHRBAEMMSA]4. |, Liting Wang, certify that (i) the views expressed in
this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be
directly or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security
or securities of the subject companies discussed.

A, B, ARRE () ARLRE T HEIUEARRT KN ABL P RAMETRAR B AR S A LT A OMIE, FE (i) KGRI T RAETEY 5 AHLRE T R
RO BRSNS LA BA L, RLRARE T AT B ARG iEA, B0 (QHEEMNTE) ELTHRBAEMUSA]A. |, Yingzhi 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 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).

PERKEAARNG AARLE DAARREEANEP . BEAOEP REFRTRTLEHEAMIX LIRS
) B 3k & ) A R/ 8] isfwas a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

AR 6862 HK B R IEANM T AR AR SREL,

Haitong acts as a market maker or liquidity provider in the securities of 6862.HK.

7 @ S ImER
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AKX (2020 % 7 A 1 BF#RAT) 427 Rating Distribution

fé@ fr (74 Tfﬂﬁﬁ:”HTl” ) 7?‘\}% #Eﬂ'ﬂ‘ﬁ?%%ﬁﬁﬁﬁ;}ﬁﬁﬁm%ﬁﬁﬁi\ Most Recent Full Quarter Prior Full Quarter
q: KA. #ii%fkﬁ BRA AR HI AR, L |pderperform
HTI AR IRLE N R &, BAARFBARLLAFRARR, £
AT, ’\*ﬁﬁéﬁﬂrﬁﬁﬁﬁm%ﬂ\ SEARTEN, ARANEEREN A
REATEAHL (WOERAOARHL) NALLEE.

Underperform

1.6% Neutra

AR R4

RFRF, Ak 1218 M ARSI AESHRIEE 1094 L, LEZ e

T Outperform Outperform
P, Ak 1218 M AT RERETAAK, REZ LT, R 83.9% 88.4%

FINRA/NYSE 8952 A AN, R AAH P 137K N}% L"%ﬁ'

BIAW, AR 1218 MARTAMart KRSk A 10000 L, KER L
’F

AR EARAH: B K-TOPIX, $hE - KOSPI, 47 - TAIEX, ¥ /& - Nifty100, £
| - SP500; £-AATA % 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.

AZE 2002438 31 ARERFREFLAEANA

RFXF il BIXT

(##)
HREGREALEEL 88.9% 9.5% 1.6%
REBITEP* 6.8% 5.8% 0.0%

FEANPREA ERTAATEP BT B A2

TEMREHEN, bl \ﬁﬂﬂ&Mﬁm%%kﬁ T EAEE K TIRA,

RA RIS FINRA/NYSE 53R AL AN, KA PR RIARAE—£5], F2EALAT ROSFRFANME,

RATHRAAARNX (E£2020%6A308)

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 AL BA-TOPIX, 3 - KOSPI, 4 7% - TAIEX, ¥7 & - Nifty100; 246577 % B4 B - MSCI China.

8 jEimEIRE
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Haitong International Equity Research Ratings Distribution, as of Mar 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 88.9% 9.5% 1.6%
IB clients* 6.8% 5.8% 0.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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.

WAEFERAME: RAEFRAATE. BAREERS, FERLS PREGEALREFARZHTHSL, REATTROBEELR L EUNE, ZRHESL IENEFEA
THARZPA, BB MR ﬁ%$@ﬁﬁ ﬁﬂ#ﬁ%&m

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: BAERTRARPEIARBANTE A RETEEPA. BEIEF (600837.CH) , AEBRTLENEN, LATTEAATE A ROHARE. 12
&, BERRRASBGEARRNFRAL, FOOEREREERIEANTE ARRATRA 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.

B EFRALR 100 A K (Q100) 483 A3 E 7 QL00 4R 84 100 L ARIEARZNRRTE ARSI EF %, RERZRATATRENFRLE, FLOTETILA 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.

MSCI ESG ALK F &% RFBEAERNEABRE (035 RIF MSC ESG Research LLC AL EAE) ( TESGH | ) ALAATENRBEREL (141) B FHR
PRIAEAE TR RAM, EAMA R TN, FRRAT IS TR FIR TR, OETHERBARL A GNERE, ZELRRERT AR, FMEUE
MY XA RETESE, FRERAEETLRIE, PRRABMNERRARES. I, BAARERERTHE M ER S EAHIER, RMHHER B ELER, HROHE ST
RERMRE, £S6 #HFREERLETTAA RO ETEERLRAINROETTE, CRHEM LR, 08, H5%, BI04 BELAETLRRERE (2R ) i
ERIE,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all
express or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to
determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability
for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

B3R A] (FINESG) KIBBEFABAH: AR LA (FINESG) $BZH, 4 LFmARALEFREREN:

F—% LA (FIN-ESG) 5iE 4 b LR THERFHRA RAEAY (ATRAARNE") AFAEREFOAFELRERR, ANEHEEHERER T B TMEETIRIE, 20
Wikt RIVEAE, F AR EAMASAMEREN, CRREAETIMINMNE, B EIHAAR RS SORIE, KNG RRMETMASIIEE T BEA KA
R R R AR BB RE AT,

5% BRFARRINPEHBERRRBEANAZF , WHEARR B LA B § FIREAE L A R0, RRBATEA SRR BRERMEA ARSI RS B 63|
B, BRARERL BB et T 840, BT EA L LR EAREN BN AR —REA AR EE04IE. BEATHN, AHE (PMELEHES) MRASEAA, SHHL
SXNRMER B B ERAG TN,

FZ5 KEBRMIANEG A, ANIRERGAARA, REZRNGZEBBHFTRR, FAMIMGRFEREE T QREERR TETTAME 4, RIS RSB #ATE

B A4 Bk L. BRBE RS, BA. 5. TR T B B KRR B T BARAEE. B BrBRRRE, FNERLERREIME Z 5
RAXH, ﬁﬂf%ﬁﬁﬂ%%@ﬁ&,ﬁﬁiﬁﬁ\

FWE WALTERAARE, MLEREESERALMINAR (4 CLRFEEA P ERH) CLRRAPRS (AAE) ) (LRABARE) %) A48, Nkik
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PR ARIMT, AT RS LRIRARA LS RAT—5E, MWAALTERAZAR.
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

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

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other
agreements, this disclaimer shall be applied.

s 2 35 g3 F

FREEANHRRE: AREGHAEFEARAA RS ("HTISCL") 8RB SARFRALA RN (HTRL) R4, A3 RARBEBEARAREH (£ 571 %)
HAEGARZNEED (REARBENL) OFMREA, AR E HTISGL #94 % H B2 3 Haitong International (Japan) K.K. (“HTIKK”) #9480 F&47, HTIUKK & B A% K45
B ARTRI.

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @HHMERLAE Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) £ A8 (4%AkA 1 AR HFT 1 ) AR, HTSIPL T 2016 4 12 A 22 BARIK
W3 mA R B FRIEA R AR RAE (HTISG") H—H 4.

PR RARE A NERE A LA LRI, BAThiEEBFREARNA RS R/ZAERE MEAZANLURR LA EEERLA,

AIMA AR EAA CRAESR ATERR, 12 HTIRL, HTISCL A AR THBBFREARAARAZ (“HTISG") MR R A L AEM N, T A LA RBUETA T XE e
PRARIE, AXHFHAASHBEARE DY, PAER, BRH il AXHERBAZEA, XHPRANETLILRZOANFFEBRTTENAE, AL GHH/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMEATRRRTRE, SRETS SURITA KB KBS DR, WILE LA
TRAGER P AR 0, TEHRAFF—RRAFRNER, RERELS, OBUTERITELEY, APATANRATRY, RAFREAFANRLE, EERLARE
AXHFTHEBGFEAGE S RH. PFFAL BAEAFOMSHN, PENHFRAF NG, BRESA QT FELERGELT ARG THRE Rk, 2, 2ih
s BHELRE, DBERFLAPERRAERRTESTE, Fh THARHAEN AR AETAERARORL, HISC ALEF. B RAARBASRY AAEE T
f£,

WA AL A SRR EGPATRRI, HTISC RAMBXING, ATEAR. RN, HTRMEA ZFARAM R HETERINTELHA RECAECURRTE R,
HTISG M4 R R RAn bt AL ST HTISG HA0E L P Fid RS KXHAT R ENARH 2 kA BB THERENIL) KL, HIISG THE HALHAEEUAZLR
—HHRF AR, EHTRLEA XS RARALHREAT REZEF DR, BRREN,

317 e R 35 wwwequities.htisec.com , £ 10 £ 4 £ 458 B AR £ A2 4 Rk 2 HARPIKERNASEL.

FREMREESL & AAALERLINGBAR MR AL FINRA RATZMEARIFR L 46, FERLEE FINRA A X5 ARAA B A a 708, M EEHE
FIEAR DM F 2201 £AN LA,

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
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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.

2R AR 4o

RETIARAR, BNEAHDHRARERLHAARE B ETEARTET R JORFAYLRZ LA RRAR 0GB RAEAR.

ARERADBLER: HEEREARNE RN (HTISCL) A T ARG T RE, HTSCL ZAERBARERS 1 RLATED (NBIRARS) HHHRA . FHLREFFHAK
(EARIRAG) (A&EH% 571 F) (ATHARSFO) FAREHEAHRE, EARHIMNEA, AIRRERRES SFO FIRAHELETA", ARLREARZTIEAR
BREFREERANGE, ERLMREARLRE PHANE AMER AL, ARLREGRBEARALRE T FARELHEANETETHHEE HTSCLAEAR.
LRERANELER: KFLRLE HTRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK MARAETHE HTISG 2 BB EAE), HALLZEEM, BUALEE£THLRE 4 A5
ROMARBLZENZ AR, ARTREREAIRE 1934 £ £BIEAR D E"F 15a-6 PGB LM 1 2B 2 2MMZFA 1 (“Major U.S. Institutional Investor” ) e T ALAg#%
FA 1 ("US. Institutional Investors”) . f#) & BHAME AN L HMAIRER, Haitong International Securities (USA) Inc. (“HTIUSA”) BxtiEMARR F. EMKEAHRRZRE W E
B#AE, FERBARLRERENE R EMEAIMRRRILEENR S, RAELHT USA, HTI USALT 340 Madison Avenue, 12th Floor, New York, NY 10173, %%
(212) 351-6050. HTIUSA & £ £E T U.S. Securities and Exchange Commission (“SEC”) 2 #4942 4.%, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #4. HTIUSA &
ARBEARERE, LRATLT QA0 BETEAT, KAARTRENETEDALE, FEABAMMMALRE, L RFE HOIPL, HTIRL 3 HTUKK A&#/7 %
EAIMALRILGR S, KFLRE T LI HSIPL, HTIRL K HTUKK A7 A MR LA FINRA (9BF R A7 B84, BT8R FINRA % 2241 2407 40 5 B AN 3] 0 R,
NFEBFRPHIIKP FH O EAFRE, BEARRE Pt ETEZEEARM AL IL (04 AR) TRAL-TNE. FEERTGEATREA IR, ILTE
BN AR, AAEEEEARRERRILAGELTRARM, SELETEAZFHRLROFENARS LBFNARRFORT 2R, KERRE T L40 5 it
NOEMEASH AL BRI LORTRRANMEZ LEEAN D0, TRHEZFEAIMALRILOMARMANFLEORA G, EERFANIA N#HERKE:

Haitong International Securities (USA) Inc.
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 re port 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, HTLKK, 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 HTUKK. 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
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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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERENELER: ATEARERE (THTE", #ARSINAET, FOEABRATHE, BHAGKRREE) RAREER G T EREEARIIZHANA
RATRAEMA. FARBRKEEEL, AMHTOELFTHRETENELS, 25F3)". AXLHETBFRARBEREANAELE AN, LB AR AL
AR, EREYBERIAHIESATLH, BTEAK A RAARELERAERHE AN T ETEAREAEERA, BRALHOARABT LARIE,
WRXEFA N BLRER: AETEATASFHAARERBEA R ETNERN D ETERA B EEANZHINMEANZORE, AT TR EAERE XN ETEZAA L
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %408 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) ##L/F3 T R4 H% % 1 (“International Dealer Exemption” ) #1X 474, 1T X4
BAE RIMTRULE, XBERBLLE, ENEX, BFHALEARATARBRBAAETEANRIGEN D, KAEER. [HIMAA. EROEMEARR S
REMM BTN AF ERMETF RWEZFMH, LPHEAE LI REANRE, ETERARAFRE Edk, AREESFHAN, B2 KOKEAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)& 73.3(1)% FiALA 4 TATHEA 1 (“Accredited Investor”) , HA£EAEAT National
Instrument 31-103 % 1.1 FATALZ 4 1 #TTHFE 1 (“Permitted Investor”) .

Hmg B X EHELER: K7L IRSH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [AM&) i M4 5 2013114006) THfAnsk 4, HTISSPL RAFA (M4 %)
(% 110 %) (“PAN) AXABEMEFRE), T (a) REXTIEA, RGOS, LOIITERSNRDIMIARSHHER (b) REEMA KIEA, X HAiTERA
HiPIMTERAANRE NI LRE . AFRRERRELHS GEARHRE) (5 289 %) % 4A AR TARMNIELE. A TRARLRERZANIE LKA
P, ARRRE QAR BLATE AL HTISSPL B £ :

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%1 (65) 6536 1920

ARRRANELER: AFRREQBRR AR RN FTRAR, §BENKONFIATE BHLRRFRET R EME R (REE A REBRIAR L)% (“FE) ) # 61
(1) %, % 1711 (1) SoyfrAAa k430

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZERNELEP LA, EARKREARS

HANETAARBHAEE LR P, RARTERIM AL T LR E P RIHRHAIRE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B A 7T 45

RAAHLRE T RAGFRCKATRARER 05% ., HARBALEIRERTHRALLBLT AL CETTRLA.

BRATHFEGBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R4 i
KATEAPREER 2 (AT RANSICY) A8 (RRARER) XHF 2016396 SAFEERATIRATHAL, AFATLRTRE 2000 F (AdE) ARXARARLEP

RUABRSHAEIRFRERA LKA LLBREFTHER, ASIC HMEAATEATRERR: www.legislation.govau. #EERRBGLBRSTIEFERAAZHEH, 4

FHESERRHDAERGERAAER.

WERRENBHER: ARZONFEAR Y. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, BHEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

AARRBREARLR, AZERERNRORERETALARRRNA.

BAEA: BEERMEARRA RS 2019 %, REFARAL

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
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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.ntml
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JUl-2019  Mow2019  Apr2020 Aug-2020 Jan-2021 May-2021 02021 Feb-2022

1. 20 Sep 2019 OQUTPERFORM at 26.96 target 32.6.

2. 23 Oct 2019 OUTPERFORM at 28.87 target 36.07.
3. 25 Oct 2019 OUTPERFORM at 28.87 target 36.07.
4. 30 Aug 2021 OUTPERFORM at 14.56 target 21.11.
5.4 Sep 2021 OUTPERFORM at 14.56 target 21.11.

1.8-for-1 split implemented on 28 May 2020

Source: Company data Bloomberg, HTI estimates
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