13 38 B X
HAITONG

FfF 5 4R4 Research Report

30 May 2022

¥ B # T 4 China Light Manufacturing
Bl LA EZ SR, BESEA KA TH, T2EHFAASA

Weekly Report: The Market of Myopia Prevention and Defocus Lenses is Growing, Recommend Mingyue Lens
- WL,E T £ Investment Focus

o AR MK, BHAZS . YAl 20T AG I
| ‘ 7 KA LA FEIRAE . 1R BRI B Ao PR IR FT e
R 2 WA RELA o S, AGAERALT 5 ARK A AR, £AMRER. b
BOR R Outperform A LA Outperform KT ABRBHAE, ARBEERETZLEREZMR, LALEL
RAIR Outperform iz LBk & Outperform & 55 ALt e, @it A A AT A 6 AR AR P R A BT 42
R R Outperform 5% < Bt Outperform v REE AR, UHERATE, ERMKRARLELEE
K FE 4 b Outperform & % &My Outperform ,%/(——ﬁ;%.@ﬁ-, %}iﬁ?ﬂlﬁﬁzﬁﬁfﬂﬁko T 3600 2 — 24k 5
ERZR Outperform 5 4 ] Outperform %, A RAFR R PR 46 00 66 242 B AL, (244 AF R
)AL Outperform &5 gz iy Outperform APIRREFT oo 2 R R K. MAAEH e S 1ER, A A A
BRIy Outperform £ H%F Outperform — 2 e,
ki Outperform £ 7# 52 oupertom o s gL H R EAAMES AL, ARAR, BEBA
B AR Outperform (% Outperform Zk, BEBLARERM. HiESEERELABLE AN E
PR E Outperform K ¥ &My Outperform INTR 2T B R 205 42 W dE A, R A T AR B EaRegin A X,
45 e Outperform A, G, B EABN KA A K2 AT A
e Outperform RRH, EBRADIRARABIFEL, FI0 B R A
BT Outperform DAL R REALE B BAZ 5, kR RAL T ARG AR B — 2
SR A Outperform W W, R A AL IR A 4 B 1 B A AL R
ERTE Outperform M R IR A K, BREE K, T2RELEAIKE KK FRF
AABR Outperform WABMNE. 355 EREREH LoR kst o 8 Tk
FEMRBEA 5 RAEREGART, FARERMIEKEE
TR, MmEE AR, TEREBEA ERHRF. KN
B2 Ay F00 Fl #404% Pro.
@ HA| China Light Manufacturing MSCI China
o HBAAAWBRSEER Sitd L, BRNEAFFHRAZRATIK
120 H=51%. AR RENARRG GO RS R ik,
100 02 % F Lify. RIFERBBPIT| statista 4%, 2019 F &K E 4
0 RAEEH 221K, A SAMES 0291CH, bEALA
HE 9 13.1%., HRIE 21 FF/Z %4 5] Euromonitor £38, 20 F
60 BREZIT, WAL 107% AL ENER THE—.
40 - - - - o LGATHE LeyEMGIEEA Toh—RKF=K, —KRABLB
May-21 Aug-21 Nov-21 Feb-22 May-22 ;&;}i;};;@;&-.\;, /[J(‘ﬁji ‘;J\__,;ﬁ‘%’:&é] );k(‘-l'iﬁ—\ %ia’] E] 2010 @;ﬂiﬂjﬁk
FAHRIR: Factset, HTI ‘K 5: ’ }éé/iﬁﬁlﬁ:\%ﬁ ;i%ii{’—i{] % i‘i 30%. 2021 #"ﬁi }_’B )SY(“},,QH"
’ IERIR, BB EZIE A0 44%, B E@AIE 0 80%, L 44%UL
Related Reports A RBE . ARG RKRASEILEE (577 72 1380-3580 7L
EEBFIEGEANF), KkK A i#EH3KE (Housing Policy Continue to 4 2380-4680 7. %” Z AT 35507 VA ; BB BT, VA g
Loosen, Leading Companies Overcame Obstacles and Acquired Customers ) ﬁﬁ%ﬁ’ 5'\ %"—L’ —5 {»RWQ,EZ\E%&#E %‘7 ’fj(‘% 5 %ﬁfi%ﬁ ,‘j"\ "j”-l'i‘]‘ Eiﬂéiﬁ?fﬂ,flﬂ
(23 May 2022) ‘ ) R 59%, ARALIE EMIZIREMR 5L 67%. PEWAE5 5] A 3980
B4R B o rR AP, HFRMEE T4 (Weekly Report: Export 7T Fe 3680-4280 7.
Turning would Continue, Marginal Recovery would be Expected ) (16 May
202) N e RELRZRATH, TERFAASKKL. ALK T 2021
HEY BT 545, B4R b 3R R F : N . N Y L = g s
W):]ji PUTZ erjcl:é\/i}ulj l\iﬂij’itr;?n Higif;\ievfe&l, S::?ape;;vﬁ;:)lflxv;ee:vle\;is;iﬁt ‘,“T—%‘}é—jﬁ th ié*kégl;" %1—_7}2}%5 ’PFO ’ 57\71'] ﬁ)ﬂ E] ﬂ &) ;E"% z ‘55‘ ’% 7{—‘}"-‘
it) (10 May 2022) #AR, kA 1498 5 2598 L, b= ahba, AMRTFIN TR
M E AN, NEABEMLBELEARLNETHBE, o4
MEKER ST K. EmRERLEMRY, BNIERI Foh 2

RATWE =51 %, BEZETI. A8 5 A 19 B kGHAL
mER T, BASE AR ERSEFRENE LR 61K
F¥, MM BEHERRER T _FELA.
o MR T: AHRIAYAKRTEAALFEmaE, Tt
Hofl, e REFEREREIL, i p AR S
3¢ K A, Qinglong Guo

gl.guo@htisec.com

J& B3F Mengxuan Zhou
mx.zhou@htisec.com

A RIS B B R4, 58 B R2 o 8 B FRAT A TRosa), B Ep L ALAH TR d), 8 B IRbr X it fe il [
FRIEA LR F) HAt &A%, T S5 64 AE A 50 ) FAPIT 20 R 69 A SR GB E,  ii@ B IR A 4 H) & M - BN AR L 7T 69 8) iR B 32 X WA EIE
KED., R TiEBERGIATIFIER, EE2WEFAFETTE A, 5L RK. (Please see appendix for English translation of the
disclaimer)



TEZIL

1. EABGEFTXAL, BERNXAETH, ELEFRARA

BEAGERTEANRIK, BQABRE . L8 26080 127 XA MR
FrdxIRAL. AR A IR A iR AR T 4edu . AL IR 5 AIRZ £ A 4%
Ak, RAMRZ, MBIKTAREN 4. ARETEE T ZRET B, L0k

+ b & 57 AL B BT,

W, HERAERIE, ERERKABEELEE

i 3T PR A AT A 6 S ARAR P S A T P BB A LB
HA—REMN, HELNEHTE
TN, PR — R 5, BRI FTHe R e

AR B LA, {2

AR F KK T R B b, ARG aEA, 28 48— K.

A1 TEEAGEF X

FX B st h

RE ETRAHRSEE. AABERSEBE,

Wit % R BRENIEZE T T34 0.05 mm/
£, BRAERIELZ F-THH 017 D/4F;

JB B A BRAHIELZ T34 0.05 mm/
5, AR EIEE F-FHh 0.12 D/F,

% 5B A REL FTHH 0.16 mm/
5, EAARE I T34 0.28 D/

1. RERAR, REFE. 24

2. M A&AR ST B4R,

3. A

4. BRI E FINE BAERBREALR, &
# e IR TR AP E AT

By R

Brdz 2B RAN £

FEH (L) 1000~4000

ARBI 4R
B PRIRIE TUAT IR WG AR A A b ik
5o, ARAMEF REIRGIVEA—ZTTE
NEF, ok — SRR S, A —
AT M AEF R G IRIH 7 ik

IR AR AhIE K 0.15mm/4F;
FE L 35%~60%IL AN B

1 B R R, T4 %) LAt Fe
AR A K LA #h B F 6946 ),

2. %iﬂu;

3. RE B, ORINERBAERBALR
i A iR AT

1. h#s5;

2. PERKERS;

3. —AREAEA 600 VAT, AL
200 E VAT 69 BRI TES;

3. KA 1A] R A T2 B K 7T 76 5 | A AR B
2] R4 ;

A ERABRBER e, BRAEADE;
5. BT =ZRE7EW, LAELLEST
A B L.

10000 £ 4

R EF Hdo

Fl#tde R —ERemy, H M AR
7, EBAVEARMBRTFIEE,

5 RAE A B AR, 0.01%F .5 iE ik
Bl 6~12 FILEHF VFUAEKTFY
IRZE 60% ~ 80%, EALMEAKL) 0.53 D/
5, BRAREEH 0.15 mm/HF.

1. =4 BORAF
2. BWRAERTALA 10K, 4R HE,
3. MAEAK AR

1 =5MER RIS RAE, £&HREMRL
AT AT /e A= R R

2. ERRRRN AR, LA AL
B IR R, ELREALE T RRRL AL
K. FHEHEAK;

/

TR FERGAERE GLAGEEEY « £B (GEAEREOEFH (2019) ) - BH (BRABBEHRET ZEMERRETD? ) o B, 0400 #

M. HHE, TAE, HTI

1 ABREHEAERE

B2 AKREFTAESAE R B

AP 0] 1] R 1z

o NEHHMBLINE

l WA RN T~
oW AT
AT PRETNR. MY

TR RR: RAAR & RBRAERETM, HTI

30 May 2022

TR RAETRAERETH, HTI

B IBEIRR
HAITONG



TEZLIL

EAGEFZERBARIE; AR L AL, ALEL, 2LBRA=X, 2584
HKRFMH., Hrit % AL RIEZEN AT AT FEATRIRE) R E LI, BRI I
AL T4 R L3pegim B R, Ribr, #4803, HEAESR RIER XA FEIL
B RIELE, EBREEAARNIBITEE . FL B ERIER R AR KL
AN B BT, LRIRREERENME - T &, 1&RAEEINIELI
ABGEEENAE L. Af#LRFAK, BRUEK, TE2RESMHEKIREK
RAA A B, 258 B REAELN Lo imE e SRS AR IR AT
FHARIFR B AR T, FERERMERGEZTRE, NfmEZ Ak, 2K
RUEA RMEA R FE . RAR E AR AR A BN Pro.

A2 BABEGH XA

F X, RE & Bk Y #EEn  FHE N (T/E)
1EANFIER A £;
B AT ARE W FATR R YRR 2R R R G E
10 ) +45 -
Y S @%ggkiggﬁ HOE R £ 180
gy p ONMETHRA LR Tgt—i‘rv\;ﬁl‘:g ‘g e 1.502 880-1630
UL RME, EA sk SR ARV ARINE RIS / 1.552 980-1730
¥, HEAEGH RN i]n;t‘ oy ﬁk”’ﬁ, B K T A A ARG 1.591 1400-2230
#93  [X K 3] BT & i ) g”k“ e ZHH K EFH, T
29,23 : B GBI AL, T
A R 1AL
£ AR IR R LA 15 1380-1780
"B AT, Bk e . RAMKR 20104 16 1880-2480
ALK AR R RAR T iﬁhiﬂgﬁgﬁz‘x 1.67 3580
ASRAB—SOTE  WARAARGE o N
A&k B, RRAEZEARE K, REREARY /&&+mm2&mﬁ
s AP RAEER R, AR A, ;ﬁm% ﬁ%ﬁg
PR k. Ak 5, BRR e o f A 2021 4 16 1498
AR AT, AE) ﬂéﬁ%ﬁiﬂf‘(ﬂ)&,;i
AR A Lo P ERy
H AR FOR.
, ; 1R AG154% -
BB A e s 4L wﬁﬁ%}:&ﬁﬁ LIPSV _ RAEHEE 2018 F 1.59 3980
N EIITAE R AR 5 ﬂ:%ma X ’ wn 2 KB LZTH N bR
Y BEFHMASRAsE T TN BRARE, SMAE
XS %3 O . o RS A . e . X
R, FARERLEE AR IR R B2 Ao LA B RN EAYE 2020 F 1.591 3680. 4280
KHiEER, ARt ;%%QFEQQ% B, AR
< e s hl 2L S
EARL & A AL, GRALRCS AR fo i 2021 % 1.67 2598
TRk BER (FYFmEmbritE BERY , BEF (it 3 BEER RN . 2B GEAETEGES (2019) ) , RAKEN, AASAEN,
TR, AARRAHONG, BT AKRS, HTI
B3 HAGHERAEARETER
Wit 3 AR R E & 3 EBA
|
\J
\ 7 \i / BRWERER PORNRSHRRYERREL,
[w ey T
- ~ \
../T \n} u
;\\/\;, “L‘\‘ M :g:i;:ajbz‘&g{:mmmm S £,
i \ A e’

PR R FHBEE W, RAILER, HTI

30 May 2022

B IBEIRR
HAITONG



TEZIL

B ARG IREER b, BINMEAT ERg 2RI TRE =31 %. BA
BB R E NAR G KR B Sk, 2002 S5 T Lk, ARIEANE) 43I
3] statista 4%, 2019 FREZAHEEH 2210k, RHAAZLNHEEH 029 12
b, EEASHEA4EY 13.1%. R4EE) 2021 F4 ) IRE4£ 7] Euromonitor 2535,
20 3 BE ST, WAL 10.7% 9 FHEL B RNER T E—.

LATH @ LA R T o — KA =K, —RA B LB BHR A,
REF ARG BKR. KA 2010 FHRERKA, REENLRAXETFHE
X 30%. 2021 FHfEd K RAmIRIR, P B EEIE I 44%, BEDRIEI 0%, T
% A% ENIEKRE ., REFRESRKREBEREN S AL 1380-3580 TEH 2380-
4680 L. H_AREMFIEAER VLS 5B E A4S, VARIH RFH5IRMAIEEARE S
RE, RIH R FHFREEAIE 59%, RN EMIZBRELEGL 67%. BE
HA&5- 3 A 3980 LA 3680-4280 7.

REXR&KTRATH, ELEREFVARA. P ASHA T 2021 51k d &0
#EH2AndE Pro, R RAALBLEE S 2B AR, AN 1498 5 2598 T, &
EE M, MR TR B LM, N EMSLEEELBALNET A
R, &I EKERT K. BMREHEBLEMY, BRIERI ol ZRATKSE
—31E, BAEEETI, AF SA 198 kEHAAAEE R, BATHEARRER
ST REE BB A 16 R 5, Tt BRI RIRE R T FEAH.

3 HMTHALERARE S S EARS S

28] 5 I ik B e AL B A HE A& (L/E))
54 AK AR 2010 4 A A 30% 1380-3580
s EZE= %
" PRK A SRR 2021 4 AR 2380-4680
2R #H R F 2018 4 % 5B A, 396 MriEEL 59% 3980
5 oE INiE
ARALFL E A 2020 4 PrER %021 M 67% 3680-4280
AR 2021 4 JB i B & A 1498
A 5E NP
8424 Pro 2021 4 3 ABE %?95 Mg # RHAR 2598

TH KRR RIEEH,

30 May 2022

ALY EE W, RS RRM, @4, FALFNT, NASA B P IRS T SARS, HTI

a4 5 mE
HAITONG



TEZIL

R4 BAiEL52403E Pro M~

& RE
2k A& &
2244 Pro % 58 E

5

SRS KB, RS AR

‘KB A ULBE B R AR )N, 4RITATIE
.

fERITRBLR T

IREEARZTERE,

KR HRE" S EMES, HEF 1295
ANZRBESE, KK B B @R

R AEMAEKR, Hod B HF AP
F#k s . TGk IR,
RARIRAT 8

3D NRELZ, ¥ ZRpEAuAEZ 4T
RN, ARpkik ik e R B R
W, BAndt A

BMME R Kigit

ERABRTER, BEERN

ForkoR: AABAER, HTI

2. AKJ8 (220523-220529) HEAHE T, MEFREKE

B KA (220523-220529) #2 T 4|47 58 T2k 1.48%, LiE%R48 T3k 0.52%.
BEAEFHEF, Hibiz THERIZIF, £ 0.18%, & FEFP AR RILK

5, TEk1.87%.

B FaZE 4 (220101-220529 ) , 2 T 4|47 F ok 21.11%, EiE2:48 F
14.00%. FE&FHRIF, ERBRRILRAEF, T 17.64%, Hie TH|E ik

A INE55, Tk 26.99%.

Fa 21474 K (220523-220529) #HKi&

Bs #I47 22 F F4 (220101-220529) #K#k&

H Az T4

B2 IR -1.5%

H iz T 41E-27.0%

-2.0% -1.5% -1.0%

0.2%
RRELT
QK PP -26.6%
A -17.6%
2Tk -21.1%
05%  0.0% 0.5% 0% 2% -20%

-10% -5% 0%

FH kK Wind, HTI

30 May 2022

FopRR: Wind, HTI

B IBEIRR
HAITONG



TEZIL

B K (220523-220529) %2 T 4|4 AT kMGFT 2 A AR F (23.35%) . #HiE
48 (12.03% ) « AR KA (1033%) . HlEAR4 (10.04% ) . & L&
(9.89%) ; PEbEAT A A EAMA (-17.12%) . *ST &% (-14.19%) . E L&
fa (-12.35%) . #ITKE (-11.01%) . &—X 4k (-8.03%) .

Be6 4TLAJH (220523-220529) #HEF 5 (%) B7 471K (220523-220529) % 4&# 5 (%)

25 . 2335 LR *STH i E Lk A RER £—t

0 - : : : :
-2

20 |
-4

15 - 6 1

12.03 o
10.33 10.04 9.8 “
10 1 10 | -8.03

9
-12 4 -11.01
5 1 14 | -12.35
16 | -14.19
0 ; ; ‘ ‘
ST A RYURE  ERAA kE#k 187z
FAR IR Wind, HTI FARIB: Wind, HTI

3. AT A ARHIE
(—) BIAT L SR

B R¥: K (542385829 8) 4R ANA 7329 T/ok, R EJ T 81T
[P 9 1008 E U/, 4 ERFF; Fer R AA 6708 /b, R B Bk
125 7U/eh; ShFE 765 EU/E, R _ER Bk 6 U AR ALK 5617 T/, R
LA LK 121 Ak, BRI E (BA-EIN) 41t & A 565 T/rk, et A
1577 T/, Btk: AR EEERIL 2334 Uk, AL TR 23 U/rh, BLE)
U SARATAT N AL 5570 U /mh, 3R E B F#E 20T 0k, £ %19 -1135 /74,
Bl b Tk 93 U/rd., SURMKAFAH AL 6088 7L/vk., 42 L Tk 50 /b, 24
= i)
21072 U/, 3 BB T EE 125 Ufrk, @ FHRAFAFNAE 6360 U ek, B EE TR
80 /L rh; EA|RIE]-72 /U[ek, A5 LB TF Bk 145 U/rk, FAARLKATATN AR 4825 7T
/e, B BT R 27 AUfrh; BAVE R 351 SUfeh, EREETFEK 4 U R, FUBRAK
FATNA% 3669 /L/ek, 32 LB Tk 72 /U/ok; @ REATAT NS 4680 /rk, 3%
LB TR 25 Uk A TE R RAFATAR 7817 U/, 42 LB Bk 184 SU/rh; #7
M ZEATAT A% 5960 /ok, %5 kB,

30 May 2022 6 @ yamm



TEZLL

A8 SRR LF TR A B9 UK B LA F A HE

—— AN (FL/vk, ZHh) LAV RE (o, A4h) — RS (T/vk, dh) EAZREMH (FL/ok, Ahh)
000 2000
9000 2500
7000
1500 8000 2000
6000
ﬁ,—f 1000 7000 1500
5000 6000 ~
i 500 e =" 1000
5000
4000 500
0 4000
3000 0
3000
500
2000 (500) 2000 (500)
1000 (1000) 1000 r (1000)
0 500)
(1500) 2015/3/31  2016/3/31  2017/3/31 2018/3/31 2019/3/31 2020/3/31  2021/3/31  2022/3/31

0
2015/3/31  2016/3/31  2017/3/31  2018/3/31  2019/3/31  2020/3/31  2021/3/31  2022/3/31

KRR B FAR, HT A FHERIR: FA)HR, HTI WA

B 10 & F MR LA TR HE B 11 AR LANAE R LA & 1 ) F

—_— A 7 e & (7 X .
oo & FaRMAE (L/vk, £bh) %ﬂi@ﬂ#(ﬁﬁi,tﬁém —— B (), Ed)
7000 ZAEMMNIE (T/ok, ) 2500
4000
10000 6000
"\ 3500 2000
‘ 3000 5000
8000 / |
2500
\\/\f- 0 o
6000 2000
1500 3000 1000
4000
1000 2000
500 500
2000 1000
-0
0 00) 0 0
2015/3/31 2016/3/31 2017/3/31 2018/3/31 2019/3/31 2020/3/31 2021/3/31 2022/3/31 2015/3/31 2016/3/31 2017/3/31 2018/3/31 2019/3/31 2020/3/31 2021/3/31 2022/3/31
Sl $o3 s o Sl b g . P ol &
FHFOR: BAVF, HTIRE FARR: SR, HTIMA

B 12 LABSAFAH A B 13 GARBRATH A

— RABHMHE (L)) — AN (L))
6000
7000
5000 5000
4000 5000
3000 4000
2000 3000
2000
1000
1000
0
2015/3/31 2016/3/31 2017/3/31 2018/3/31 2019/3/31 2020/3/31 2021/3/31 2022/3/31

0
2015/3/31 2016/3/31 2017/3/31 2018/3/31 2019/3/31 2020/3/31 2021/3/31 2022/3/31

FH IR FAF, HTI FH K FAIFR, HTI

30 May 2022 7 @ isiman



TEZLL

B 14 & 7% A SAFAT A B 15 #7 B 4ATAT A%

— RN (T/k) —HMLRANAE (L)
9000 7000
8000 6000
7000
5000
6000
5000 4000
4000 3000
3000
2000
2000
1000 1000
0 0
2015/3/31 2016/3/31  2017/3/31 2018/3/31 2019/3/31 2020/3/31 2021/3/31  2022/3/31 2017/3/28 2018/3/28 2019/3/28 2020/3/28 2021/3/28 2022/3/28
FARR: AT, HTI AR AT, HTI
30 May 2022 8 i B E R



TEZLL

B16 4ot KT . BEH

B17 Het X T4 B R

) MY E (L)

—4tet RE RN (/)
Aot KBRS (AL/7k)

] f I E (/)

— et R E AN (/)

8000 8000 Fet R E R (T4

7000 7000

6000 6000

5000 5000 . \

4000 4000 \

3000 3000

2000 2000

1000 1000

0 0'5 ) ) o

(mgg)l 3/31  2016/3/31 2017/3/31 2018/3/31 2019/3/31 2020/3/31 2021/3/31  2022/3, (}I&Q@ {19\&\ P & o o ,53’9\'9 o & [L&\fé

KRB Wind, F4F, HTI FHARIR: Wind, F4] %4, HTI

H18 RE&EX T 4. B RN

B19 R T 4. B R

8000

7000

6000

5000

4000

3000

2000

1000

]

N
O
(o\'b\
N
v

) f MR E (/)

—ARERXBANME (T/4)
AEREFAE (/)

N N
& &
o o

o )

® P

9
2,

2

-
2,

7000

6000

5000

4000

3000

2000

1000

5] 4 SN £ (T/ k)
AR E TR, (/o)

— AR A S (L)

\

0
2015/3/31  2016/3/31  2017/3/31  2018/3/31  2019/3/31  2020/3/31 2021/3 1 2022/3/3

(1000)

FAHRE: Wind, F41F, HTIRSE

FHEB: Wind, F4)FR, HTIRE

B 20 B A

E21 35 KA

N _ (/o) N _
—&Zg\’?}ﬁ;ﬁfx A (/) — T 75)]7;]}%
2000
3500
1800
3000 1600
1400
2500
1200
2000 1000
1500 800
600
1000
400
500 200
o ‘ ‘ ‘
0 2015/1/4 2017/1/4 2019/1/4 2021/1/4
2015/3/31  2016/3/31 2017/3/31 2018/3/31  2019/3/31 2020/3/31  2021/3/31  2022/3
FHRE: Wind, EAFR, HTIRHE FHRIR: Wind, HTI

30 May 2022

@ BB
HAITONG



TEZLL

B 22 RS L B R A

= CCFEIM-#5454k: #Ix424F1.5D (sulrb, A%h)
= CCFEMM 4435 4k: BME N (STlb, Hih)

17000 - - 9000
16000 - L 8500
15000 - ' 8000
14000 -

- 7500
13000 -

- 7000
12000 -

- 6500
11000 -
10000 - [ 6000
9000 - - 5500
8000 5000

2020/11/9 2021/2/9 2021/5/9 2021/8/9 2021/11/9 2022/2/9 2022/5/9

FoH kR Wind, HTI
(=) REAT IR

2022 % 4 A, BRGAE@RR 087 12 FF K, FHTE 39.00%, IR T2

43.15%.
B 23 # 5L 545 £ @R
L AAE AR RIME (K, £4)
— T VBl AR . i o
200000 - ﬁua/}i’é#}’% @ﬁ/‘j\. %1«1’]’] kb ( /0; ﬁ#‘b ) - 120
180000 - - 100
160000 - | 80
140000 - 60
120000 -
- 40
100000 -
- 20
80000 -
60000 - 0
40000 - - (20)
20000 - (40)
0 (60)
O QO Q KN K O Q Q Q
.. % of N of .. Al of N
N Q N N N N N N qQ
Y P P DY DY DY DY P DY

KRR Wind, HTI

30 May 2022 10 @ isiman



TEZLL

(Z) ¥R @3AT L B3R

B HESA278, BRUHBTLEEMN 8796.00 L/ k., AT —EHE LK 2.88%,
B A4 A 8732.00 Afek., AT—JF Lk 2.95%. A E 5 A 27 B, WTI
JB i B0 45 B 115.07 E5U/AR, AT — B Lk 4.34%, Brent R HANTLE BN
119.43 £7U/48, A — & L 6.11%.

B AEOERMEFT®E, RE S5 A 27 BE3E, LME 4330504 A4 2823.00 20/
b, BT — BT 3.7%.

B24 I SiH (/)

E25 Rt (XA/E)

12000 4

10000 +

8000 -

6000 -

4000 A

2000 A

0

e IO 2 SN (6 R 29): R AU E LR T (LLDPE) 140

—— WS SN (E ) R AN

AL FAN (L) WTIR i e S48 45 H A0 (i 42 ): AT AE 45 R

60

40

20

T T T T T T T 0
Jun-18 Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Dec-20  Feb-21  Apr-21  Jun-21  Aug-21  Oct21  Dec-21  Feb-22  Apr-22

FA KK Wind, HTI

30 May 2022

FA KR Wind, HTI

B 26 M5E L FAHLME 48 (£ 7T/mh)

4500 7 sS4 LME4S

4000 +

3500 -

3000 -

2500 -

2000 -

1500 +

1000 ; T T : :
Apr-17 Apr-18 Apr-19 Apr-20 Apr-21 Apr-22

ForkR: Wind, HTI

4. N8 FEANEBAT LA
(—) A%

B (1) AR 202245 A 24 B, NEAH ek TAEFAd i
BB E) A - Bh 02 . NE] AR TF AN E) E RIZ T IE AN E)
A RS S KB, RBHAB A 1277 7 £74, AT sty KA Z AR
N TR L ER, FFEH 5.16%, PR, BRI A 6 A
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TEZIL

(2) Pk Ay, 202245 A 24 B, N3 EAH (XTI E LR TFAE)
Y B A B AT AN AR TR e R T A 8] AU A AR PR
g, EMFATAAR T 30007 UL ETEE: 1F8HAK; BKMEAE; ikd
R fekeddbh; BALEFBME; BT RHE; RRME AHRS
B SR,

(3) RABA: 202245 A 24 B, N8 KH ( LifRIILEBEAA 8] L
AR TR M B Z 8] W A SEAb ) , BA 2020 SRR Z 3R %]
25 &t ZRAARE BIR, RELERM LK%, BA 341 Lt &
2021 FEANAGHH A LIGIRIRAE S0, H 8 2300 B IRE R T i34
ARIE (b N3] RASGE NS B Ak ) VABANE] (2020 IR AR Z 805 %))
AL, A8 AT AR R IRAR ) R AR R TRAE 69 PR P4 I 2 A3t 812540 AL T vA
=) Wy IEAY

(4) B3 202255 A 24 B, N8 LA (X T © WA 52567 5% &
ALY, BARNEDMER A TEVAEF EN 565 X&) A3 7y,
FH R F E A8 R T H MR B RGBT R KT A
K, 5000 577G (4 ) AFREIEAR T 10000 75 (4) , OMHERBITAR,
T 28 T/PE (4 .

(5) 4 BAy: 2022 F5 A 25 BNE) E4T BARGAMRY, BEEYZMhF
KE WA 4F 4 83.17 H R, &Lo3) B Al BRG] 4 0.07%, AR TR S
A 5.64 T/, MR RIN A 5.56 T/, ZATEAE A 4663 L (4
XHER) .

(6) BHEMM: 2022 4 5 A 25 B, Na XA (XT3 bty o
£, BANE T 2022 F 4 A 21 B HERAZEF ZMF XN EwD WAL, BE
2022 £ 5 A 24 B, A& Zit@ By 6267 HH, 4 EoE) BATEBRAR
0.43%, ZitmRAEFHAHSS21 T4 (REXHEA) .

(7) & BA: 2022455 A 27 B, 28L& CAELPEE L RAYA LA £
F AP RR AR TG LY . N8 5T HA R RG] . LT
FeT 35 07 B 3R & PN 8) 3% 51%. 29%F= 20%44 Fu s 2 F) & - 500 7 Uik 5
XXXX R A A TRNE) (B2 L), TERNEMERFLH X ERRER
FHOFE . AT HE.

(8) &AM 20225 A 27 B, N8 3EKTF 8 BIEMAE B FA
) (“BARAGE BTG T IR ARARI T AR TR 8] (T IRALAR )L AR KR
R TR BARKR AR RG] (“BARKR”), TE2FRAELT R
AL LS, BARKERIEME RS 1850 F AARKT. L, BMRAE LT
FFAX 54.05%; T K ALARFFAX 45.95%. LB, BARL® G TRIEMEILTFE, FF
BAFET AT T B BEEEME Y (BB |

(9) MERE: 2022 55 A 27 B & XA (A TAMR R IR0 P Z/RAT 69

LY, BHRBREDE LI GANS KZH 450 7 REATT R, LHEAH
WAy 1.93%, HANE) BAEA 0.71%. BIRE R AL —HATHAL A KNS
322 ILHEIRE, & ARG B 50.94%. ARTATE, R ER R AT
2092 Mk, & HEPTHEA G A 39.34%, &) B R 14.54%.

(10) F344kk: 2022 % 5 f 28 H, N LA (A FHAEEARLELIRE
HIEY , BANI)METERAREEBRE, AT HAAT FREAER
LR ARK BIERE, FERITEIEE A 5947KW, FAi+FH3gskd 595 7
KWh vA b, AR B TR EEBREAH 2 4R, 2 ABAEPC TR O T4, HHY
H 2550 7 7L, HAwd A 43 7.
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B Hub 202245 A268, PEARIABOHERKESSH 188 Hrb, L E
B 7.2 Fek, b LK 40%. PEAEIABOHEREELAS® LEAREET
B, Flheik 8.5%. LAT, HASELAT 2021 Fhkey Pk, REFNIKE

7K 15.8%, 3RFN 353K 5.8%.

(Z) BEREBHERL

(P 2R PR 7] A FE)

k5 BERERL

001206.5Z ARAR PEAR 2022-05-23 35.8 94.3 59.4 63% H R IR RE Ry
300993.52 Z IR 2022-05-24 11.2 131.7 44.1 33% H R IR RE Ry

bR REIR TR Ay, B R SR
301009.5Z EE:< 2022-06-17 38.4 271.9 61.2 23% A PR
605500.SH AR 2022-06-21 1.5 200.0 50.0 25% H R IRERRE R
603863.5H A TR 2022-06-21 97.3 204.7 107.4 52% bR IRERRE R
603687.5H K pEiA 2022-07-25 269.0 419.1 150.1 36% HERIRERRE R
001211.5Z BA AL 2022-08-05 21.4 72.0 18.0 25% H R IF RE Ry
300994.52 AHREAY 2022-08-12 16.3 194.2 48.6 25% H R IR RE Ry
603992.SH AN AL 2022-08-25 356.2 401.0 44.8 11% BN
600433.5H BR&SH 2022-08-26 3.8 1844.6 1435.6 78% Hpp R A

G AR R TR TR By, G R SRR
301055.52 KR 2022-09-06 28.8 156.0 35.1 23% & Ry

B R JR IR TR Ay, B R KRBT
301062.52 sk 2022-09-14 217.2 400.4 43.7 11% A XAy
605377.SH A gE A 2022-09-26 34.1 332.2 133.9 40% 63 KA BE PR Ay
300640.52 &7 XA 2022-09-30 9.7 285.4 191.7 67% 163G R AN B AR PR Ay

BRI R Ay, B R KRBT
301188.52 HERE K 2022-11-11 103.6 232.4 48.3 21% & R
002969.5Z EEOK 2022-12-02 508.5 962.2 4442 46% G R IRF RE R
002162.5Z Bl 1 B 2022-12-23 72.7 926.5 853.4 92% 1) 3G KA B PR
603180.SH 4 hE BT AR 2023-01-02 10.0 154.4 143.2 93% 63 KA BLAE Ay
834765.B) (225 2023-01-04 49.0 69.6 20.5 29% H KRR AR R Ay
603195.5H A ER 2023-02-06 524.6 601.2 75.6 13% B KRR TR FRAE Ay
603221.5H EWMEE 2023-03-23 172.0 240.0 60.7 25% H KRR AR R Ay
603610.5H Bt B AT 2023-04-28 148.7 280.1 208.2 74% H KRR AR R Ay
300729.52 R 2023-05-05 6.6 220.7 206.5 94% 163 KA B AE PR Ay

FoH kR Wind, HTI
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APPENDIX 1

Summary

® Myopia prevention lenses have a low threshold for use and are available to a wide range of people. Compared with corneal
shaping lenses and the use of low concentration atropine to protect, it has the characteristics of low price and no related

risks.

® Mingyue lens is a leading eyeglass lens brand company in China. In terms of retail volume in 2020, Mingyue lens ranks first in
the domestic lens market with a share of 10.7%.

® The company's sales network covers all provinces, municipalities and autonomous regions in China, with tens of thousands
of cooperative stores.

®  Risks: the offline customer traffic, production and transportation efficiency affected by covid situation, the intensification of
industry competition, the clinical medical results below expectation, and the risk of brand reputation.

30 May 2022 14 @ yamm
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TELERUE

AR REDEE AR, HARR 58 B R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK) e 38 B FRIE 44 A
3 (HTISCL) M2 A AR T Bl INFT AR M sk, i B E A R B (HTISG) S MR 2 AL E L T8 8) kS B R AMFIERE R,

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 HRE, ERRIE (1) KAALRETHELEARRT AN AL T RAGETLIA BN A LTAGHAIANL, FL (i) AHRATERAEAR EARARE TR
BHERENAEARR AR K, RARE P ATt B ARG WIER, AN (QHEEAMWTE) ELTATHAETMSAE. |, Qinglong Guo, 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.

B, BB, ARARGE (D) KELRE T HTILEARRT KN ABL Y RAGETRAA BRG] R LTI HAAILE, FA (i) RORH T EAETHNHAFLRE T X
R ERERINA LB AA AL, Rt RE T AL B ARG R4, &N (ABEANNEE) ELYARFEAEMM A4, |, Mengxuan Zhou, certify that (i) the views
expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or
will be directly or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the
security or securities of the subject companies discussed.

A B % RHEE Conflict of Interest Disclosures

B ERRLE LR TAERTRAT LS50 /30 KR P R REIN N RABTARA BT RT. AAFARERT, UTRAAXRAFRANBESA (D TRERRRK
EAMARR, +FTHRANAGES, F 45 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).

BBEARDA A F LT A8 (4R B8 ) it 2AANAST 603899.CH and 601828.CH A9 X 44T R A . AFAATRA 6Lt 1. BBRELTAHIIM, REA
SERBROGRAFRARE; 2 BREAREA, IABAIMSRAGRRRGSERTAD; 3. RAEA LERAHHZMLT, R ERANAL.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 603899.CH and 601828.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 603899.CH and 601828.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.

HEABR, BAMA 603816.CH —E L@ MIEAH) Wednd L,
The Haitong beneficially owns 1% or more of a class of common equity securities of 603816.CH.

603899.CH & 601828.CH A 1A it £ 12 M A R BBMATAITLEEP .
603899.CH and 601828.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

AARKIRRLAEERTRAG, 2 ZYALREAA A R 600135.0H B ATREE R AMARRBRNEP . BAALP REERFRITLEHIEA XL SRS
RAN B K LA E R NG, B 29I E A A R4 and 600135.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-
investment-hanking securities-related services.

=

LEBARARRAA RN B AL £ DAMAARBENE P, BEAOZP REFIEALIRS.

LA IR AR AR TR/ ] is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

=S

3
3

T

AR (BARER ) BARZAA N 601828.CH RFETRATIRAIRE,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 601828.CH.

BRALEN DA PRILE RNRERERA D R £HAEBTRASRDA R3] KBRRTATRE L SRS R M.
Haitong has received compensation in the past 12 months for products or services other than investment banking from 402 £ JLE 45 & A T/ 8] and S AR BESRARAR A PN 3]
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AR (K 2020 % 7 A 1 BFH347)

BABR OATRANT") RAMTPAEERARTARERNE LR
A0 RTRT. PRRBTAF. KA LHEDE HT 4L, FAHT
KA ENZEE L, BXALRFaARAIRERATRR, BEMHE
T, PR BARLARREART RN, ERAHEEREGARE
ATFEARA (LPERANAEHE) NALLEE.

PR EFA

RFRF, Ak 12-18 MRS AR EOKRE 10%0 £, EZ
’F

TR, KK 1218 MATRMET REERTAFR, RERAPT. RE
FINRA/NYSE 8932 A A AL, &MA%¢¢ﬁA&AﬁﬁL~ﬁ%
BEXW, k% 1218 M ARSI REEHKRA 1094 L, KRR L
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
] - SP500; A7 )/ - 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.

RE 2002 %38 31 ARERKEHRIENH

RFXF il

(#7)

BREGREALEEL 88.9% 9.5%
BRRITEP* 6.8% 5.8%

*EENMPREA LRFRITEP T BB R

LEAFHHEN, PiAEEPHGEANSTRTRT, $iAEE KT,

B Rating Distribution

Most Recent Full Quarter Prior Full Quarter
Underperform
1.6% Neutra

Underperform

Qutperform
83.9%

Outperform
88.4%

BTK®

1.6%
0.0%

RAAE FINRA/NYSE B3R A0 HA], &AM A B P BIABAE—£5], F2EELAT ROAFRANNRE,

WA RALEN (22020568 300)
EN, A% 12-18 4N A AT A A AORIEE 10%A |, KR T

P, Ak 12-18 M A TSR R RS TR K, ABZ T, AR3E FINRAINYSE 8RB A AN, RATAH T HRRIAFA X —£ 7]

2, Ak 12-18 4N A AT A HAIRE 10%0 L, EER T

B imERR
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IR Z AR B A -TOPIX, 6B - KOSPI, 4 7% - TAIEX, 9 & - Nifty100; £ 4674 % 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, Ne utral, 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.

BEERERAAR: BARGRLAANE, RAKERRE, FARE PREGEALORITRELTHS, JARTTRAGBEAREZNME, THHLIERIMEHEA
THATRZFAR, R B %Xkﬁﬁ$@%ﬁ %&ﬁﬁ%&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.
HEER A REL: BAERTRARPEIARBANTE A RETEEPA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, BARGRASBLEARRGIALL, DAEEE R BRIEANTE ARTATRA TR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEE RN 100A K (Q100) % HEE 7 QL00 52— 045 100 L BBEAR AT TE ARG Z 75, RERZRALATRZOMaits, FEATELIER A
AN TR LHAT, BEERESH QL0 BERMEL A,

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 325 % P43 REHAERNGELERT (B2 RRT MSCIESG Research LLC A LB BN ( TESG 7! ) MAAATEMRBRREA ( ) ESG A HR
PRIAEAETRE G RAM, EAkRR RN, FHARTRAESETHFREFGIRE, OHTHERALMET B eE R, Wk%ﬂ%ﬁ@?ﬂﬂﬁﬂ REgoAfE
MY RALHREHEE, FRRAEETERLIL, Fwi# LRI ARE Y, I, FERRERRR THWER L ETRIEA RTHWER L ERiEA, PROLHEST
%ﬁm%#%,56ﬁﬁxﬁﬁ5%k&ﬁﬁ%ﬁ%%&ﬁ%mkkﬁ%ﬂim&ﬂ%& ARAETAE, BE H5%, Bk RFRREMLARATRE (0kfRfi%) &
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.

HRA (FIN-ESG) SeEBEF A BESK: AHALRLA (FINESG) BB, #5bFml kLI AEREY:

F—%& XA (FIN-ESG) 438 2 d R TREHFHRA RN (AT EHAANE") A FAERFOATE LRERR, ANEHE LM EALR TR TEETRIE, HAE
WIS RREAE, FRMBEAMAIIHETEN, LREEAETIAIIMGE, B EIRA AR 28T B RIE, K8 RAHETAMASAE T A B A AREL
R R R BB BREA T,

Fo4 WRATERERERE REREAMALP , KA R SAER LS G 4 FIREAE S A BRI, ARBHAN SRR R ARAERMEAARSE AR L B0 4
B, BRARERL BB et T 840, BT EA L LR EARENENEA—REA AR L A04IE. BEATHEN, AHE (PHELEHES) MRASEAA, HHL
SRR B ERRG TN,

PSS

Ko S4Bk Lh. BRGE. KB, AR, 5. Tk 4. B B RE. AR T BARSEE. B BRBRARE, FURRARRRLLE
RAKH, A PREAEHRETE BRAKETE

B BERR
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ok AL ERALR, RERALREANNLRINALE (o CRRREA 7 EAHH) CRRRA P RS (4hE) i) (ARREAKR) §) A4%4, NEdh
WA AN, ZALTE NG LRIRYTELS RATR—KY, WAALTERYTAE.

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 donot 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.

ERATA:

FREEANRLRE: MRS EREFEAZAA AL (“HTISGL") 64T R BAZ SRR RALARAZ (HTRL) K47, A RREFBEARANEN (F571%) #
HHEARZANTED GEEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AWM 44K
& ARTRE,

WEEANRRRE: AREONBZEAR Y. BEITRIEAPHTRZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
17, Q4EHERL A% 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L8] (4AkA TR HAT 1 ) (AR MAE, HTSIPL T 2016 % 12 A 22 Bk
FARA BB FREAEAARAZ (“HTISG") #—H2.

FRRAREHNERE A LA LRI, BAThiEEBFREARDA RS R/ZARE MEAZANEURT LD ETERLA.

AXAFT A5 &AL A LR ERR AT ERR, 12 HTRL HTISCL R £ B TiHE B REARAAIRAL (“HTISG") #MR R A AL, TEMAEHERYIETRTRE T
PRRRIE, AXHTHAAALNBEARE BH, P LK, BAAFRE, AXHUBEALRA, XHTRAGEMADZLREGRNFFEBRTLEANE, ALHHE/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMIEATRRRLTRE, PRI SURITA KB KBS DR, WILE LA
TRASER P ARAD 0, TEHRAFF—RRAFRNER, REBELS, OBUTERITELEY, APATANRATRY, RAFREAFANRLE, EERLARE
AXB PRI EABTIRA, 2TFAS R CAFHMEER, PSRRI, BRELA A EERGERLT S0 THRE. R 2, £ikh
FABHELRA, AERRLAREAREARFEATE, ERTFRARBAEA A A LETERIRBNRL, HIS6 RLFF. ARARBAR LY FRRENT
i3

WA KA BARIEF GRS, HTISG AANMEBAT . ZAEBAR. $SMER, HT RN L EARKIMA L GEIEARIT A BB RAIEANAATE L
HTISG 4 E R XA R E LAY TR HIISG MK E P Aok d] REH AL TR E AR 0 KA BB TP ELRLH RSB, HTISG THUE SALA AR ENAE LR
—HAOBFRR. RHTRUEA XS RARATREAT REZF R HhE. BHAEN,

%17 B8 B 17 35 www.equities htisec.com , £H 254 X SR EHARG B LA L4 RXZHABPIREHNNEE L,

FEARMAFBESE & AL E A LIA G EEE R AE FINRA ATER SA RERE T, FERZEE ANRAK XS ARAL B fpad tirhd, MEaRET
AR ANF 201 FANZIRH,

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
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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.

PEAR E 4o

RETLAAAR, FUENHDHEAREZLRARAL P B ETIEARATET L HRFAN LR LA AR RIRRE AR EFHEAR.

ARERAOBLER: BB EREAENE RN (HTISCL) A T AR AMERE, HTSCL AERBAREAS 1 £2ATED (NBIATS) HHIRAG . AHLREFFHA
GEARBREH) (FAE0FA 71 F) (UTRARSFO") AREMNEART, EAZHIMNEY, AFLRENREL SFO FIREM FLEFA". AFERERZHIEAR
BRESUEERANFE, BRLRERRLRE PHAENE AMBRTAR . AALREORFARFLRE T AL LR AN ETELHREE HTISCLAEAR.
LERFENBEER: 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 R EME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
F& 1 ("US. Institutional Investors” ) . @ £BAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
B4, FERBEARRRERBO G ERTETIEAIA A LRI LE LX), 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 %% 5
ARERE, ARATEY OA0P. EEMEAT, KAARRREGETLEATA, FELBEPTRABKE, LRFRIL HIPL, HTIRL S HTIKK A##47 % RiEASM
FRBIANTS, AHRAL T HIL HOIPL, HTIRL 3, HTUKK A7 IREA M A2 & FINRA B9BF R AT IR K 4%, BLT4RZ FINRA % 2241 AR5 B AR, AMER
TR P BA MR HIEAFRA, BRKARRE PRABHEAELEEARMALBIL (04 ADR) TRALE—TAR. FEBRAHEATEEA LM, KAZLEEAN
HR, AREEREAIAALRILNE ETRARA, SEXTRAZFHFLANFEARE ZBRENAMAEHREZR, KRTRE PAEDIM L5 F it 24T
EARMAERIENATRMANMEZ LR R0, TRNAFEAIMALBIENMAIMN L EBRA G0, ERRGANIANEERE:

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

New York, NY 10173

BAAWE: (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
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
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analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFENELER: AP RAREFE (TAPE", #ARSANAE, ROBERIARE, RNRAAREREE) RAEREEN N T BEEERKIIHHHA
RATRAGMH, FARBAEEEEN, GHATHEAFFURETENSAE, 285", ACHETBARARARREAONELE RAN, RARERENZ RL0HE
AR, ERFTEBTAH GRAESATLN, EMEAR A RAN TG LER R E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.
WEXEFANBLER: AETEATAFIAARERBEA R ETNE RN DT ERA B EEANBATARIANZAOEE, KPR IEA RS KM EMEAS
ERAHREEBREOH R T KIEARE MR ZBEAY B 4977 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F A %4, %8 & —RAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T X 44%
A RIBRFHEREY, £XGAPBLLA, ENEX, AFHHAETELTHRERBENHTEANBRAA S, AFEER, JEIMFAM. PEXHEMIAZT LA
M BEAMH AT BRI F KIETF I, EPHRGEARTREANRE, ETERBRNFRE BdE, EREGEMAN, EARERGREAGEEAA ST
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZERAEAT National
Instrument 31-103 % L1 W ATALE A THHTHEE 1 (“Permitted Investor”) .

FmEERE OB LER: AH LIRS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A] &4 % 201311400G) T4 Ansi 24k, HTISSPL 44 (M4H %) (£

10 %) (“FAN) AXABEMARE, T (a) REXATIER, FARTHGHY, RYFTERSARYIMIELSANEN (b) KAIMA XER. L) LREHF

PIMTE RSN RRMTEATRE . KAFRRERRELHS GEAREEE) (5 289 %) 5 40 FATHRGIAETA. FTERAFLRE R FEMRE AXGEH
A, AL REQKAEALELA TSRS HTISSPLE £ :

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARRANELER: AFRAREDERBREARRA AR, BENAANERTERNLBRSRET L EML RN (REAALBIVAF X S% (“FE) ) % 61
(1) %, % 1711 (1) Se9frAAa k440

EERKEERENTLER: ARSHNERTHFIH Haitong International Securities Company Limited Fi XA, ARERAMARTMAZRNELEP AF, EARTRS ARE

RENERTARBREE LR P, AARRERIA AT BB NEP MHRHAIRS . Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 B AT 46

RAAHARE T RAGERCAARALAN 05% . HAREALEREATHRALELAL Y XALEETTAKA.

BRATLZF AN EER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 314k i
KA TEAREEERS (ATEARICT) 28 (RRALEE) X355 2016/396 FAZERKALNLARRL, AFATLRTARE 2000 £ (N8 %) BAXATARLE P

RELBRANADEREHAAKA LABRREHTHEK, ASIC HMZ S KT EATRERR: www.legislation.gov.au, #:8 B FRZENLRIRETINEEEEANL AT, #

FHELERKHDAERNEEALER.

WERRZHBLER: ARSONFEAR S HFRIFRIEANTAZ Securities and Exchange Board of India (“SEBI”) 14/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

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

AARRBREARLR, AZERERORORERETALARRRNA.

WA BEEREARRA RN 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
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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.ntml
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