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1Q22 Results: Solid IB Performance, NPAT Growth Driven by Impairment Reversal
- M5 A Investment Focus

/éﬁ#ﬂ_—‘ 7"‘—;& W'Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)
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A1 PREEZABATRN (BFL)
2020 2021 2022E 2023E 2024E
—. Bl 54383 76524 77281 84777 92847
F 4ok 26764 34554 34347 35914 37751
2 A 11257 13963 13767 14380 14766
AR F 5% 6882 8156 8772 9441 10165
RPN 8006 11702 11808 12094 12820
F1) BN 2587 5337 4857 5334 5241
FR AR 24884 18266 16439 19727 23672
WKELTHL 586 890 700 730 762
INRMRALE FFI 5 -6391 5307 0 0 0
LA A -329 -138 0 0 0
HApd b SN 6869 13198 14518 15969 17566
=, Bk 33744 44098 43472 46267 49275
B A BB 398 423 427 449 471
EERA 20145 28129 28594 31368 34353
13 FLRAEAR % 6581 899 0 0 0
Hpt b SR A 13202 15546 14451 14451 14451
Z. Bl AHE 20638 32425 33809 38510 43571
LTI 21N SN 79 76 100 100 100
e B 247 608 400 400 400
9. FEEH 20470 31894 33509 38210 43271
AR FTAFHL 4954 7889 8377 9552 10818
A, HFE 15517 24005 25131 28657 32453
B VHRABE 614 905 1087 1304 1565
V3B, T 8) BT A A 64 44 iE 14902 23100 24045 27354 30889
. BRKA: 1.16 1.77 1.86 2.12 2.39

FoARIR: 2NE) 2020-2021 HIR, HTI

29 Apr 2022 3

B IBEIRR
HAITONG



¥ 134E 4 (600030 CH) T KW

2 PREFRFAHR (BFL)

2020 2021 2022E 2023E 2024E
i o 233693 279551 304463 366184 410581
£d: BPFEES 158251 194560 214016 235418 258959
&S 56934 40518 49214 60541 68189
HA: BP &AL 41267 27899 30689 33758 37134
Al A 116741 129119 177072 218672 225536
R e akif = 419981 545334 598184 708551 788606
AT Bk 20158 31001 34101 37511 41262
FNBE AR 39227 46393 115909 135298 171220
SR 39353 34694 14635 15366 16135
A B ARIES 3878 55184 57943 60840 63882
K A RARIL A 8877 9128 9311 9497 9687
KM B o 1060 957 1053 1158 1274
& 7048 6622 7284 8013 8814
AEHITA 482 1179 1297 1427 1569
Xk Wi 2855 3592 3951 4346 4781
GRS 10777 8676 9544 10498 11548
% 38 P AALT 5 9662 9493 10442 11487 12635
HAH = 82237 77224 8295 8710 9143
N i 1052962 1278665 1402698 1658099 1844861
(RN 5010 7262 7625 8006 8407
FLAYHE B Gk R % 11942 14630 17630 20630 23630
PFANFA 10504 50684 50684 50684 50684
R Gt aak fifR 58409 75644 33721 43838 56989
PTAAER T 46876 34118 5242 5766 6343
S a P S 198299 235286 282343 338812 338812
RIEFE LIEAK 203111 251164 301397 361676 434011
RIEARANIES K 1071 711 74 89 107
S A R T 3 B 17584 18945 21787 25055 28813
KRR 7382 5067 5312 6108 7025
JLAT R 118948 175905 211086 253303 303964
it fifk 306 954 436 0 0
KR 894 458 3203 3524 3876
JLAT i A 171988 181403 217684 261220 261220
HF. kA AE 0 0 - - -
i 3E FTAFHE 0 3176 3188 2797 3076 3384
H A R AR 11580 9438 7749 8136 8543
f At 867080 1064857 1168770 1389924 1535807
Mk 12927 12927 12927 12927 12927
Hsp T 0 10768 0 0 0
N 65628 65626 72189 79407 87348
H sz oM i 317 (753) 1000 1000 1000
BARNARE 9438 9985 11982 14378 17254
— R A 28635 32959 42847 55701 72411
Ko B Al 64767 77661 87279 98220 110576
ﬁigﬁ"‘\gj PR 181712 209171 228223 261634 301516
IR AR 4171 4636 5706 6541 7538
iR AR B 185883 213808 233929 268175 309054
RARBE R AL & 1052962 1278665 1402698 1658099 1844861
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BRAETFAH
&3 KBAFHTILAS/EE (202254 F 288)
il Lkt P/E (4%) P/B (4)
() fzt) 2021 2022E 2023E 2021 2022E 2023E
W 28] 35.70 1723 16.0 14.0 11.8 2.3 1.9 1.7
EaE % 14.15 1260 8.4 7.8 6.8 0.9 0.8 0.7
PAE R 20.37 1580 15.4 14.8 12.8 24 2.1 1.9
I RAEA 15.05 1147 10.6 9.0 7.6 1.1 1.0 0.9
o E 4T 9.01 913 8.8 8.2 7.6 1.1 1.0 0.9
7R 3.96 992 10.6 9.5 8.2 1.0 0.9 0.9
A BT 12.86 1167 8.7 7.8 6.8 0.8 0.8 0.7
EZ9E A4 9.46 909 9.0 8.7 7.9 1.2 1.0 0.9
BEIEHA 12.21 1062 9.1 9.1 7.9 1.1 1.0 0.9
KR IESA 9.22 671 15.1 11.0 9.0 1.4 1.0 0.9
RAGEA 10.75 496 14.2 13.3 12.1 0.9 0.8 0.8
Ea 11.2 10.2 8.8 1.2 1.1 1.0
AR IB: Wind —ZFFAL, HTI
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APPENDIX 1
Summary
e CITICS reported total revenue of Rmb15.2bn in 1Q22, -7.2% yoy, NPAT of Rmb5.2bn,+1.2% yoy, with EPS of Rmb0.36 and ROE

of 2.26%. The NPAT growth was mainly driven by the reversal of impairment, which recorded a reversal of Rmb0.4bn in 1Q22,
comparing with the impairment charges of Rmb0.34bn in 1Q21.

e In 1Q22, the Company’s brokerage income decreased by 9.6% yoy due to lower financial products sales income in our view. I1B
business maintain solid. Proprietary investment declined by 13.5% yoy to Rmb3.4bn, which is better than the overall A-share

market, which decreased by 14% in 1Q22.

e We lower our forecasts on the Company, but maintain the Outperform rating. The new TP of Rmb24.72 is based on 1.4x 2022
PB, 13% down from the previous on 1.6x PB.

e Risks: Stock market correction and poor investment income; Capital market reform fails to meet the target.
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TRELHE

AR REEER G, ARG b5 ERARA A (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCLAEABTE BN LR 23k 51, BB RIEA R A (HTISG) & R R 28 E AT 8l 5§42 R ANFIE A,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

Ho W, ERRE (1) ARTRE POZILERRLR T AN AR P RAMEMIAA AN A LT AN GMAEL, FAE (i) RORMPZAETRL 5 RRLRE P RS
HARENSA LBIRBA L, RARRE TR B AN HIER, A0 (QHERNOTE) ELPATHAETMEAA, |, 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.

#, Vivian Xu, ERRIE (i) AFTRET G ELEARIRT KN RFL P RAAEFRAA 8L X LT AT AMAE, FB (i) RORMEZA ETH 5 KFTRE T
AR LREDIN L LBERA B R, RS T AL RS HIEA, &N (AHENNRE) ELPHTBAEAM 4414, |, 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
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

BAERALL LR TAERTRTL S /B3 KRR OB AREIN N RATUTRBH BEXT. RARARERE, DTRAAXAFXAORESA (A THERRRE
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).

BREABMA A AR L TAE (4 “BR7 ) £iE 2 MAAS T 600958.CH, 601066.CH, 600030.CH and 601998.CH 89 & F44T A B . KFATAE &4 1. il L
TN, REAZIABAOGRAFLTRE; 20 BARAREA, TABAIMEHFORRAGSARTAD; 3. BAHALZLTNHZRLET. BRRERAHA
H.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600958.CH, 601066.CH, 600030.CH and 601998.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, 600030.CH and 601998.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, 601881.CH, 601066.CH, 600030.CH & 601998.CH A i K il % 12 M A W R BB HBFRITLEEP
600958.CH, 601881.CH, 601066.CH, 600030.CH and 601998.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, 600030.CH, 600109.CH, 601998.CH & 601377.CH B A&t % 12 M A MR ABH L P,
BARE P REFLTATLEHIEAAX LS RS

000776.CH, 600958.CH, 600999.CH, 601211.CH, 601788.CH, 601881.CH, 3908.HK, 601688.CH, 601066.CH, 600030.CH, 600109.CH, 601998.CH and 601377.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.

000776.CH, 600958.CH, 600999.CH, 601211.CH, 601788.CH, 3908.HK, 600030.CH & 601377.CH B #T& it 12 M A AR ME P, HAMEP REEERLSRS.
000776.CH, 600958.CH, 600999.CH, 601211.CH, 601788.CH, 3908.HK, 600030.CH and 601377.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided
for non-securities services.

A £ £ 12 M P EAFAT 601066.CH, 600030.CH A 601998.CH S AR 44T IR 449 418,
Haitong received in the past 12 months compensation for investment banking services provided to 601066.CH, 600030.CH and 601998.CH.

RIS (3R ER) EREZAA AM 600958.CH, 601881.CH, 601066.CH, 600030.CH, 601998.CH A& 600837.CH K A34X F4RAT IR 44 8M .

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 600958.CH, 601881.CH, 601066.CH, 600030.CH, 601998.CH and
600837.CH.
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#8 fe 1449 12 B A 000776.CH, 600958.CH, 600999.CH, 601211.CH, 601788.CH, 3908.HK, 601688.CH, 600030.CH, 600109.CH, 601998.CH & 601377.CH K /FRAE AT E AN Z 2 oo
SRS R B,

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, 600030.CH, 600109.CH, 601998.CH and 601377.CH.

8 421% 601881.CH, 3908.HK & 600030.CH # % E A4 7 XA B TR EA.
Haitong acts as a market maker or liquidity provider in the securities of 601881.CH, 3908.HK and 600030.CH.

HARREARAARAE ( “BEBR ) AR RS RKALEAE 600837.CH 4R .
Haitong International Securities Group Ltd. ("Haitong International") having an individual employed by or associated with Haitong International serving as an officer of 600837.CH.

AR (A 2020 % 7 A 1 BF#HAT) 42 Rating Distribution
BABE (LT RAHTT) R TAEARARTARARNE L2 Most Recent Full Quarter brior Full Quarter
A RFAT. PRABTAT. REALFAAE N GFAL AL §ogemerform Underperform

RAMTRLEN TR &, BhA L FmRkALRERARR, BEMH
AT, PHRORBARRLAREEARTEN, REAHELREGARE
ATEAHN ObRETANAREL) NALBE £,

PR ERA

RIXF, Ak 1-18 M ATEA RERIKIBE 10%4 £, REZ L
‘F

T, AR 1218 M AT AEBRTRK, AERUPT. RiE 88.9%
FINRA/NYSE 893 AAALA], RAAH P HRRINFA Z—%A],
BT, Ak 1218 MARNTSAT RERRKIBE 1000 L, KEZ
‘F

AW ZAERE: A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
| - SP500; AT ¥ B4 J& - 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.

1.6% _a'Neutral

Qutperform

Outperform
88.4%

AZE 002430 N ARERRREFLFEANA
RFXF Pk BTAT
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(#A)
AAEGREMLEEE 88.9% 9.5% 16%
RRBITEP* 6.8% 5.8% 0.0%
CEEANEREN DRRTEP HT T

LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTIA,

RAAR4E FINRA/NYSE 89340 A L0, %«mﬂ%ﬂl’ MR BINBAE—£5, FiEEELRT ROAPANRE
WAHRAREEN (A2 200%6A308):
%A,i%1uﬁ¢ﬂﬁﬁ%ﬁﬁ£ﬁ%ﬁ%@&1mui,gﬁiiﬁT
ik, AR 12-18 M MM REREERK, AR T, 45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£ 4],
i, AR R8RS LERHSKEE 10%0 L, REZ T
KR E AR5 B A-TOPIX, 2 - KOSPI, 47 - TAIEX, 7% - Nifty100; LA 577 B A - MSCI China.

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.

HEEFEREMT: RAEFRAATE. BAREERS, FERLTRESEFLOBESREZHTHL, REATTROBEZIR L ENE, ERHESL IEDNEFEH
THATRZRAR, B AR RATEAGRA, ﬁﬁﬁﬁ%&ﬂ

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 REL: AARRTRAZPBEARRAENTE A REAEEAAPA. BRIEA (600837.CH) , BARGT LANENS], LATYEAATE A ROFLRE. 12
R, BARGRRASELEARRMGPALL, DAEEE R BRIEANTE A RFATHRA 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.

BEB LR 100A K (Q100) 42dk: HAE T QU00 #HR— 4 100 ABREABZNRATE ARKITE S &, TLRERALATRENRLLE, FEATBLIERA
REAWNG TR LOHFL, 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 #F ALK 2 &3k AT AR RNEABKE (L4 RIRT MSC ESG Research LLC ALRBAE ( TESG 7 1 ) AEAATRORBRREL (11541)  EGAHR
PRIFEALETHEORAIE, Bt/ R EN, FRARFAESEMRFREFORE, QETHERRHMHEENGERY. AEARRERATASER, Tk
AHALHRENH, FRRAREALELIE, FHRIBRGEABIARIY. Rob, BERREARATHEME AL EAMER, RTRHEAL EHIEA, PRUREST
BEROAE, 56 FHRRRERLETTHA RN EMERIZRATIROETTE, LAMEMAE, B8, Hok, ANE, BERIEMLRRERE (SH4ER%) K
BRI,

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.

BRXA| (FINESG) KBRE T AREHK: AR LA (FINESG) $EZH, 45 LFmARALEFREREN:
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F—% LA (FINESG) St A MR THERFABRARAEL ] (M TRAKNE") KFAERFOMELHERR, KOG LHEARRT R TAETRIE, 29

R RE RO BRI BREA T

524 BRF AR EAE R REARA TP, AR SRR HARE A 4 FIREAE S A BB ZHE, KEBAEN SRR AR ERMAAARE DR L B eh ]

B, BRAMERL LB S BEAT &4, BTEL L AREARBAEA SR —RIA RALE0HE. REAMLNA, KB (PMELEHESF) RRALERN, HEHL

SRATHA B EERA TN,

B 25 ABERRPIAN TR, ARARERGATRA. AN SRBBHTER, EHMASIETREAIE T RELRA TEMEAED 6, R AR
Ko B4l Bk L BRBE. X MR %5, T, KA BA R RE. AR T EERSEE. BH ERBRARNE, FURALEREALNE ZFE
RAKD, WA PAREALGRETE BRAKETE,

FO4 o RARFRAAL, RARAEFSERANLADAAE (o CLRAEA P EM0D) (RRRAPRE (AAE) ) (ERRABALR) &) AA2H, NEie

WXOARIIT, ALK P RS EMBNAR AL RRR—KH, WARLTERAZ AR,

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

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

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

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution

can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm s 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.

TEATAY:

FREELNFRRE: ARLEAEREALAARAZ (“HTISGL") MAKH BN BB RATA RN (HTRL") K47, H% RREEREARIREN (F5715) ¥
AEARDNTED (RIEARBEL) BMER, LIRS E HTISGL 494 % # B8 Haitong International (Japan) KK. (“HTUKK") #9408 F A 47, HTUKK At A AX AW 44 %
EARFHE.

WEEANARRE: ARZONFEAR G, BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @H5MERL S Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /NG (4AkA THRER AT 1 ) AR 4RE. HTSIPL F 2016 4 12 A 22 A4
FRA IR FREAEAARAZ ("HTISG") 81— 4.

PR RAREHNEBR A LA LRI, BAT hisd BIRHEARNA RS R/HEEE REAZ AN LR L EEERLA

AXHAES EANLEDHRAERR ATERR, 2 HTRL HTISCL AET LB TARBIRMEAZAA RS (“HTISG") AT AT L EAN, TEMAREAETMIETAFRE R
FRRMRE, AXHPHALENBERARS Y, #F X, BAAFRP. AHUBEALRR, XHTPRANETAIILRZOAAAEZBRFLENNE, KLHFE/
FERBEATEAZENRFREFRENIIEN, ELLDEFERE, AP RAMEATHAUERARE, RRATS AR TAARB R G oAshey ST, M4
TRANEE FARAYA, TEGRAFF—FAREBRNE R, ERBZ ), BT BITAT LY, APATANRNTRYE, BARESNANETE, BLEARE
AXBEBIGEAETIRA, MRF AL B EASHMEEN, PEARERAAARGE, BELAG AT EERGELTSMA THEE. fR. At bRk
FRABNELAF, DBERRLAFEITEATESTE, ZOTRAKIAFKNIIAE LETLRARBYAL, HISC ALEF, RRAKKEAG LY FRREME
f£,

BRI AL A BARETEGMTTRI, HTISG AAMA KRN FAEEAR. EFPER, HTREA LFARKIMA L MEERRIT A RHA RCIECUARLTE £
HTISG 8945 € . XA ALt LAY TR HIISG tA0£E P A d RES AR E ARG T XA BB THERELAR HRE. HIISG THE EALAFEZNAZLR
—HHETRR, R HTRLEA XS RARKLHGREATBEGEF RS AZ. BRI,

95 )38 B 1R W 35 www.equities.htisec.com , B £ %A SR EFRARG FELAAR FRINARPILLHOARE R,

EARH NS 201 £ANZIRA.

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
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Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your 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.

PR AR E 4o

RETLAAAR, FUENEDHEAREZLHARAL Pt b ETIEAATET L HRBAN LR LA EE RIRRE AR EFHEAR.

ABBRANBLER: HEEREARDA RN (HTISCL) A R 2R AATRE, HTISCL RAKBARERS | £LNTED (NBEARS) BN, FHLREF FHR
GEARBREN) (FAE0HE 71 F) (UTRAFSFO") AREMNEART, EAZHIMNEY, ARTRENREL SFO FIREM ELEFA". AFRRERZHIAR
BRELUEERANGE, EALPRBERAFTRE PHRNE EMERT AR, ARLREOREARFLRE T FARS ARG ET T THRE HTSCLAEAR .
LERFENBLHER: AFLRSE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MARIEFTIE HTISG 2B ENE), HALED M, RIALEDLTHLRE LS A5
RAMARBLIEAEHAR, AFRREREARE 1938 £ 2 BEAR G E" S 1526 RAR OB AEME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
&1 ("US. Institutional Investors” ) . @ £EAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BhA, FERBEARTRERBNE ERTETIEAIA A LR ILE LS, REEL HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1% . HTIUSA R %75
ARERE, ARATEY QAP BEMRAT, KAARRREGETLERTA, FELEEPTRAERE, LAFRL HOIPL, HTIRL S HTIKK A##47 % LiEASM
FABILNS, AATRE T EI HOIPL, HTIRL & HTUKK 247 IR EA 24 24 FINRA 97 AT I 46, BT RZ FINRA % 2241 LT B B ARG H A, AMER
TRk P BA MR GEAFRE, BERFLRE PHROEMELEEARARLBIL (036 AR) TRAE—ZRR, FEBRFNEATRIA LM, AR EEENS
HR, AREZREAIARERILNGE ETRARA, SN TRAZFHRLANFEARS ZERN AN RETER, RETRE PRI LA TS
EABAF LB L LORTRRANMATILRE DG, TRNEFEAIRALBILOMIRINFALBR A BYR. EEREAGHA N HERE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

KAA®E: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the

United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to

“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.

When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect

any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)

Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and

Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the

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

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

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

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

PRAREFBOBLERA: AP EARERE (FAPE, RAREAORT, FOEFBMAAER. RNEAFKRPSE) RAARBER ST B EEEARKE A
RATRA G, FERBAAREEEN, AATHEEATARETERELE, 255", AXKETBFRMARKERGALLE RN, RRABEEAT R L0lE

MR, ERETBBRAA GRAERATZH, EMEASR D RAA T LBIR BRI FE AT G ETEARETEARA, BIRIHNARART LR RAMNR

WEXBRFANBLER: AETHEATAFHAARERBED EETERO D EFTERA B AN ZHIAMIEAN 8T, AP RRIEAERE RO ETELA S

BITAYRREDB L AR AT KIEALT IR ZIBIAA B 413742 T & Haitong International Securities (USA) Inc. (“HTIUSA") FiAEk, /8 % —FAR4E National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%

H. FIBFRRLY . 2XEEFRLLE . AWEX, BEMRAETEALTAFRRBEAETEAOBRAA S, RAEER. JEIM RS, MERGEMIAZR LA

EMHBENMART EIMETA RBEAFMH, LV RGO RIFBEANRE, ETERARMFRR Bk, ARIAEHAN, EMERAREAGERAA BT

National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National

Instrument 31-103 % 1.1 P AFALE 49 1 TR K4 | (“Permitted Investor”) .

Fmg R A ELER: KH7REH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 201311400G] F#rAnski2 4%, HTISSPL R 44 (MERF%) (%

10 #) (“FAA") RXABAMSHE, T (a) REXTIER, ERRTHGEY, RHFITARAAPDIMTERSANER (b) LAIMA KEA, X)HITERE Y

PIMTERAANREITIARRE . ARLRERRBAFS GEARGRE) (5 289 F) 5 44 FATARONMETA. HTFEARLRER AR ELAAK N EMR

Ay ARRREQIAALE LI TE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

w44 (65) 6536 1920

BAREA O RLFR: AFLREDERE FEAA A LA, §EPKANERTE ENARRSREA RE AR (4B 8 RERIAAT % (“FEV) ) £ 61
(1) %, % 17-11 (1) FORFTRAAX AR .

RERKEERENELER: ARSEANELTHAFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARTREARSE

HANETAARBHUEELE P, RARTERIAEILTERNEP RHRHAIRE. Haitong International Securities Company Limited #14" XAV 414 K R4 B AR A T 45

RAAFLRE T RAGFRCAARALHN 05% ., HAREALECREATHAA LELAL Y LALCETTAKA.

BRATHRFEWGBELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R ¥ i
KHTBEABRFER R (ATFRARASICY) 28 (RRALER) XH5 2016/396 FAZARKALYIRAAAL, EFATLIRTIRE 2001 £ (23 %) ERXKATZARLE P

RELBRANEREFEHAARALLBREFTHER, ASIC AT E AT EATHERR: wwwlegislation.gov.au. #&ERREGLBRETIEFELAALNEH, 7

FHEESEARADAERGERELLR,

WERRANBHER: ARZONFEARSY . BFBITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WER AT 1 ) MRS,

AFRLIBAARR, AZHEBRASERERETALHFEINL.

WAATA: AR REAZBARAZ 20195, REAARA.

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.

Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
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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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1.13 Apr 2022 OUTPERFORM at 21.1 target 28.41.

Source: Company data Bloomberg, HTI estimates
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