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Strong SLC Domestic Demand Helps to Cross Smoothly the Semis Cycle
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LR T KT OUTPERFORM | o 2021 SF/E 2 F bbbk 3K, BAGARFERA. A3 2021 55
EIR Rmb35.45 e LI 11.34 1250, RFlH3gK 44.62%; £IL)385$)0E 2.62 12
B AR Rmb42.80 T, BHIEK 1240.27%; FHIedEE 384518 2.55 14T, Rl

¥ K 1354.24%. 2022 HF—FEEF I B 3.44 12T, R K
AR Rmb15.68bn / US52.33bn 82.86%; FEIL)AFAA)E 1.10 12T, FIIEK 216.92%. 2 3) H4:
B R A (3 M A #1H) Uss21.21mn MR BRI, 4= ShlA2, RGTomRE, FIA s
KATIE R4 B 442.25mn MBATHGAMRAL, RIFDE G F TSN FBAS . LR
A AR (%) 100% BE LT, A AR, HERit S NS RERE, Hik

ST KRB AR

B RKMEEZEN, 2EABAELTE. NEREBNLHELE,
54 S EREEAME, £F SMIC 19nm %+ 4, £ 2021 S TF#

120 %% 57 SLC NAND Flash B3R K : ik R S A Lmg ks E R, A
100 F SMIC 24nm TZ-F 4, ZAH FREKRE 32Gb F kit A,
80 %I 1Gb 2| 32Gb A F| TR HMAN LR L, NE KAKEE
- NOR Flash &t/ A, & PSRAM =&kt k, A F—4 2 444k
20 FEomikit. BARR A, RBASTEBANGAITT AL,

o ik = R, FRAEREE S AL S A8 5 ek ey B
5 B BATER . K R F R R AR P 2RI 0 o ok
I | T £F. 20215, EABATILY KBRS R B BRI A Al 5

Dec-21 Apr-22 REEILT, A8 ABMmME L2408 B9 5 RIRA MR B9 K

Ak, MIE o, #4248, MmRZEBRAFFIATF, AR
BT RE P 0 50 Z AT, &= SR MBS, &l 5%

it 15":/“ 37““; 12mth SR, EE AL L LmE P TR AR SRIES RS, ZATH
26, %718 4% -7.9% . N
LG4 S .
YAt (£7) 6.1% 13.0% A E AR
et s chine o R BAVTRR BAEAL B RATTONE) 2022E-2024E )3 45 7H 43
4 43740t (£ 19%) « 5.644¢T ( L 27%) . 8.02425T (3
(Rmb mn) Dec-21A Dec-22E Dec-23E Dec-24E i‘%é’ ) . 1) 7&#] PE 4}'5’{_&/241‘, é’é,—’é\"’]_ bb/A\gj 7}(_{»_, :}f\&ﬂ]%\%&\\gj PE
FHA 1134 1578 2136 2,909 (2022E) 50x, *T/5 B ARHAL# 218.40 107T; 2) LA PS #{hik,
o b % % 1 BHTRANAAFE, AMBTAE PS (2022F) 12x, *E A ARTA
o L el o B2 18040407 BB HALME, RATIAN A B AR AL
+/- % % % % - S — - iy - -
L@ EPS 189.40 1274, *T /L BAFNA 42.8 L/ (ATRAEME 37.5 L H 4+ L
(Rmb) 0.59 0.99 1.28 1.81 1}2] 14%) . éﬁ%%ﬁ"f’j’\—rﬁ"?‘?%o
SRS 42.1% 46.6% 43.9% 44.2%
M 6.9% 10.3% 11.7% 14.3% MR F: R I B ETERZAR, RAABRSEH 0
LS 63 38 29 20

ZARRE

SRR T ARE RS ARIEHLA B, EEIEAT 5] A Fr ik
KA MRN8 A (688110 A &MY BIEA 1%vh EIRE I, 45k
W&,

KA RARAE 38 B R4k, a8 B IR & 5d B IR R A PR3], B E AP B AAK FRAG), il B IR XA A A i il [
FRIEA S B At & AR 1 AL 0GR AATE 50 B BAPIT 2 R B TR Se i, il B IRIE A SR ) Bk U o A AE H34 7T 89 8] iR B 42 X A AR FHE
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1 REBRYE: FAOEEAMEAFELL
EFLS RATNERAMCH N 4P e

RGBT A KFEAR S 69 B4k 7S Rkt a), RET Y INEZ /MG A GL. &
oAb, 2RV T VAR BT 3245 NAND. NOR. DRAM ¥ £ 244 K R 8k 7
FoGNE) . RAGRKOGL A A AR R, T GHANBNIIRS 48 &
P, TR 56 #15. MERMALSE. HEeF. TR E BT SRS AR
SvAk, ANE BT ERRALAMS R GBRARM, BiTH%—KERT. AT
XL M, MIET B KEGET 0B B SN K928 &, T T 5B &
BliE LY HEMRFRDLSALNERERS, FRATLE PR, A8 K
R F+2 59 24nm NAND. 48nm NOR ¥ 4 K4 B #7476 49 NAND. NOR L& 4|42,

NE ZRFE. LK, FHERRRAOAHMESA LA TY, HAERMBERELS
T HEE, FRAEEH B FkE, EEREH. EARKIAATFEF 4T
AL ARG, Wik om BB P AT K, 41314245 @8 NAND. NOR. DRAM #
BAEGC R R R TR, 212 5 FHNBZEREFRFEARILK, NTET MEIE. F
EMAKFEN S BEGMEH TR, REALILHERBRE T OHH EHEI, N
B PR HE . B, BAA. FREA. PM. HSM. AT EE. BxAH
HES Rl TFE) AFFAE, ANHCHAZZST. HEEERA. KRR, £F
B, BRFFENI L LR E, )z A FEaakg . 2.
T F RIKE BB F LT .

FaRAR FRETEFE, FERESANAR

ARG JRA — AL “BRAE T 5 & 20 Bk T S BRI R AR, vA A T B AR
LA R AR5, AP 22 NAND. NOR. DRAM A% K #9i%it.
A AR, FRARS A TR TR, NE B ER TR AESEABEMEH
NAND Flash. NOR Flash; % & M 5-1#% H DRAM VA BATA 75 & MCP.

NAND Flash: 3 £ -F @A SLC NAND Flash #9i& it 5P L, T &7 5% AW
AT M, GHEEEEZ 1Gb £ 32Gb, TR EEF SPI X PP AR, Bk
3.3V/1.8V AAYRE, ik AR P ERE LR ARE LR R E R, A5 e SLC
NAND Flash /=& £ 2 F %4 Linux. RTOS % i il & G AXAD 8 A FeiB AT, SLIEIE
G RORE RE, AR The 5G @A A R T B R S LSE R G AT
AEHe, 23] NAND Flash /= a4 S AL S 2, L AR SPI NAND Flash, 23] KA T
LA GG SR BRI, WHEES] ., FHEOK RO R G —ERAER —H
N, ALFTAHTERER, FIKT Zoii, BTN FoTHEEH. 287~
S AM . HBERFFREE T B ERINEE, TMUE T WRIEAFETERSABE R
et 10 ZR, BT £-40°CE] 105°C oy 5% IR T RFHIBH LKL 10
F, E R MR T BAT ) S ALBAT LB, 23] 69 NAND Flash &A% = 5 5
RKEZG. K. TERSEHE, S 2eA TRAGEE. 2B KRE. TFHEE
BA NG FAIR, FIFTEAA. #5ms. P2m. HaEFFLATATFS AY
IEIAT, A E BN AT 5G B, DB A, MEEGE LI, HFFREM. £KF
IR & Ao fy 6 F IR 2535 = on, LA 8] Fontyinfo 4 B P Qs 0l BKE
15, BEAMN. KBS, A48T . MRGEES.
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NOR Flash: NOR Flash #&—%:i@H A &g3E 5 Rk WG R, EGMHET) 2 &G4
¥R I B R A, B IR b ik R BRAIB R R BT, AF AL AEMN
BB R BARAIAT, BB S ARUT. Bk RS A, @A T4
HEAR K B AE A RADAL T, Rib AR B A4 E R, Lo i T F K&
BB AR, 4 8] B £3%3H49 SPI NOR Flash A2 & % 2Mb £ 256Mb, %
B AP RALR, 5] 8 7 oo E 2R T HAHARAAES, Bl EdEFAIT AT
B AGEAT B AR 09 B AL, T RE T AL BT SR AR A b R T A O E B %
P Fe AR, EBETAEFINT HHREBHNHIF/RF, BRI CLAHA=2d
F. LG, BFIIR. KRS T I n b AR B P RAE T 5.

DRAM: DRAM R T ¥ L  &64 5 K W G4k = on —, @iLH|F & 52N F4k w57
R R AREA B HAF (bit) R EIEIE A4, DRAM EA Bk F heogsF s, &
R T RGBT NG, STRG T OIS/ 3E, N8 FFK 4 DDR3 %
5| 2T AR AT SR R4S DRAM &5, BA &% 5. KIER 45 5, Ailiik g,
B LR EARIBE A %, AN AT H B BB Fa M BE R KA E R, B AL
LPDDR %7 /= s A 4. SEMREFR L, ESEFRLHR. TEFREEF~
e AEF . B AEH A5 DRAM A7) F St B Rfm 8 B P 035 1G. #iE. £5. &R
F. A HF.

MCP: MCP ZBit N4 H 5 DRAM #H4T6-4169 % 50, VALR SILG4E L 3035
WL, PHZRNHENRSEAMEE, BWEZATERZRGETF F 5, #E
B FAh ks, BIRGREAMIKR. NEE MCP FRERTHIMAWHANETH S
DRAM, HEAEZ it R RS, iR, BAA A 4G A3k P 4@ ibAiE, A
FhEeFH. MIFl. W& o5, POS LS =&, #H4F TCL A44. BAF 4. HL5 4%
AL BN,

BARSE: NS A O ELHE 5085, BRI S RG4S R Xt 254
FTRGALE AN, TARIER P 694 2 F K424 NAND. NOR. DRAM % 74475 A & %11L
R RS A AR R R, WIE P BT LR fe A, 57T S L
. EARP TSR Y, NS R T BT g F e e E K, BIRE
P S i) RAR, R BREAdT B A 9 R, B T “BRR -0 69 R
KRR, #— TR

BAREM: AFEEAB—KBEE. 2HELAF T+

) B AR RIR R A Ry e s A R E B A R3], #FHRLH)H 32.38%.
B ZEAAGEFR. HERA, LP BRI TELK, WA AT 1812 68.93%K%
Ay, Bt AR e R AR GAA IR N E] 27.41%6) RA., Sbol, ARIEANF) 2021 SF4F
B, nNE BRI ZRAETANA: . BREY. A%HQ. P44, SHk
FoORHRE R, DRI, B HBCE BB MR R
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2. W4-E0L: 2021 A A3 Kikik, 22Q1 FRLFLE RS

BAES: BAAARAERKE, HERERTT K

2021 8 LI ABAEREIE K, 58 T8k 54 m 47 A NAND Flash. Nor
Flash. DRAM. MCP A KR 4. 4-38) 2019. 2020. 2021 I &L EAMANF] A
5.14 127U, 7.84 1C7UF 11.34 1070, 4% F g 0.71%. 52.71%4= 44.62%.

2021 F)IEAA RN R AARMAFARNEE . 5] 2019. 2020. 2021 45 E I
)2 8% H)78-0.64 1274, 020 124A 2.62 17T, 4 % FH3E-192.80%. 130.60%7=
1240.27%, 2021 & 4F)iE3% Kt ,

E1 FSEAA 2019-2021 28] Bk B2 &G 2019-2021 A &) 384 F)HE
— N (B 7, £ ) RlEt (%, A4h) w— )2 5% A (G 5, A ) RlE (%, A 4h)
1200 1134.3 1 60% 300 261.8 1 1400%
- 0,
1000 | 50% 250 1200%
784.3 200 1 1000%
800 | { a0% | 0
150 | 800%
I | { 600%
600 513.6 30% 100 | b
o 1 400%
400 20% 50 195 1 200%
200 110% ° - 2020 2021 1 9%
0 0% (50) 4 -200%
2019 2020 2021 (100) *- -63.8 < -400%
KRR FFEIR FinD, HTI KHRIB: FIFEIR iFinD, HTI

NAND Flash 3 . 2I k&, 2019. 2020. 2021 %/~3 NAND Flash IS
% A 1.481270. 3.981C70A%6.601C7L, f£ELEMAT &by 5453 28.91%. 50.78%
#7 58.16%.

ZHRTFABREE R F R AE, NE 2021 FRHEHFHREER, 23
2019. 2020. 2021 #4242 A1 F 5% 4 15.00%. 22.01%F 42.12%, 2021 “F424-%.4)
$7§ ¥k, T EZAENBZRTY K, P SI, FEANE) S50 542 R

B REN R BT ILH & e S MBITH AL, ARG ER R T R4 E b
H:%%alr, M B B85 2020 A KR,

MEBIR KA, ~-8 2019. 2020. 2021 4 NAND Flash 4] FE 5% 4 11.90%.
23.02%#= 51.07%, 35K4 AHiRik; 2 58 2019. 2020. 2021 4 Nor Flash 4 £4] & 53|
75 21.25%. 24.74%%= 30.46%, PR¥EFFAME EFAAH, 2019. 2020. 2021 4 DRAM &%

AR A 24.17%. 32.92%A4741.25%, & T 8) e2h2H)FHBRFHF EH; 2019,
2020. 2021 4 MCP #9241 E 55 A 3.37%. 6.94%F= 19.54%, 1&KT o8] E6- A%,

2021 F4h)| KRk, 3] 2019. 2020. 2021 & F|FE 55| 4-12.4%. 2.5%.
23.1%, 2020 A4 AFETIRMT AR, 2021 F4FFEK %, 24 (1) Fa’u%
FIR L IF MEAENAER T K, PUERE B, BTG ARG MEHAERRS
B F 4 B B 2T A = e 69 25 A HEATHF S %%7mwmﬁ%m%ﬁ$Fwﬁ%§$%ﬁ
71, M EA R EFR AR KRRI; (2) MEFAEIK: EFR B AR T L

T A K rm, LR KA K, 2021 0 8) i@ i ik SN UL B EARIC SEAR K.
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B3 RSHEA 2019-2021 28 L4 £ B4 ARG 2019-2021 2 &) A iE &
— AR (%) e 1% 1)1 % ()
42.1%
5% 30% 23.1%
40% |-
35% 20%
30% |-
22.0%

25% | ° 10% 2.5%
20% 15.0%
15% f 0%
10% | 2019 2020 2021
506 | -10%
0% -12.4%

2019 2020 2021 -20%
KA kR BIAEI iFinD, HTI KA R B BIFEIA iFinD, HTI

RREBN: 2021 FHEL K A Kk

INE] 2021 FARR B ARA LA, 8 2019. 2020. 2021 SFAFR A 4R A
4848.55 L. 4754.15 7 sLAe 7481.38 U, 2021 ALK AR 2020 R Ik
57.37%, E-&% 2021 SF3)HHE R ARG R, FEAAR . FRLEES 4R 2020 F
A B3 A,

NEABET 04 M E G TL A, 545 AT E NS IEL, HE i
AT A, 2021 N IA AL BHARAT 87 A, b/ BALKH) 47.28%, H b
25 B3 A 29.85%.

HS5 AR 2019-2021 A8 BER K AAF A& He AGRA 2019-2021 452 FAAK A £
L YR (B 7 7, A 4h) FRE S R E (h, A dh) — R (B A, ) BAERRE (%, &)

80 74.8 1 10.0% 25 - L 4.5%

70 | 1 9.0% 19.9 204 1 4.0%

60 | 1 8.0% 20 f 1 35%

50 . 475 1 7.0% 15.9 | 3.0%
1 6.0% 15 f 1 5w

40 { 5.0% [y

30 | 1 4.0% 10 =

1 1.5%

1 3.0% -

20T 1 2.0% 5 | 1 1.0%

10 ¢ { 1.0% {1 0.5%

0 0.0% 0 0.0%

2019 2020 2021 2019 2020 2021
FA KR BIALIR iFinD, HTI FoAtRIR: BIALIR FinD, HTI

B ABAI. AR AL ZFFEEIE K., 5] 2021 SFAMAIH 616.46 7
ST, #2019 F3% K 101.64%. A¥4)H|d 2019 F49-38 LI K £ 2021 449 142.28
T, NG R 2020 R EIAT AR, A AL, FE 2021 FFE) S —
TR
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B7 FSEAA 2019-2021 23] A4k B8 F SR 2019-2021 2&) A4 F|
= A 4D (7 ) m A LA (F)
700.00 - 616.46 160.00 - 142.28
140.00
600.00 -
475.34 120.00 1
500.00 100.00
] 80.00 -
400.00 305.72 60.00
300.00 A ]
40.00 11.84
200.00 20.00
0.00 —
100.00 - -20.00 - - 2020 2021
0.00 T -40.00
2019 2020 2021 -60.00 - -38.00

FAL KR FIFLIR iFinD, HTI

KA R B BIFEIA iFinD, HTI

W AL 2021 So5) S 5 A A 5 AR, 1A 66 ) Rt

5970.82 7 7L,

2021 S£03) 300 % A A R R, A A AR, 2021 FoE) 45 E BIY
S AT, £m@EARAg LS, /A3 2019. 2020. 2021 454 % A 55 A
1987.36 7 7T. 2037.05 7% 7C. 1591.87 77U, LASE B ba B A 3.87%. 2.60%.
1.40%. />3] 2019. 2020. 2021 “F4 335 A 054 4454.04 7% L. 4549.79 7 L.

GAEF 5tk A A 8.67%. 5.80%. 5.26%.

23] 2019. 2020. 2021 M %% F 5% #-14.75 7 L. 3063.38 5 L. -903.14 7
T, GA5EH 455 4-0.03%. 3.91%. -0.80%, M43 A% E AR TILE RS
#f, 2020 SFICABEKER K, 2021 Ford) i@ it iR SNDE IR, RSKE,
A $k 2021 04 4 5% B A BT T &

B9 A4 2019-2021 NI EEFAEREAE

B 10 F SR 2019-2021 228 M 4% A AT A E

32 5 R (B 7L, A4

70 ¢
60 I
50 | 445 45.5
40
30
20 f
10 f

FRFAE (%, &4h)

59.7

2019 2020

2021

71 10.0%
1 9.0%
1 8.0%
1 7.0%
1 6.0%
1 5.0%
1 4.0%
1 3.0%
1 2.0%
1 1.0%

0.0%

w— 5 (B 7 L, £ 4)

35 ¢
30
25
20 |
15 r
10

5 -

0

-0.1

30.6

WA R & (%, )

-9.0

-5 F
10 -
15 -

2019

2020

1 5.0%
1 4.0%
1 3.0%
1 2.0%
1 1.0%
1 0.0%
1 -1.0%
4 -2.0%

KA kB BIFIA IFinD, HTI

KL 22Q1 LA R Hia444, SAER LR

19 Jun 2022

KRB BFIA FinD, HTI

2022 H—F NG FEAFBAFRH G, & 11100, REFE LA F5H) F 5%
BE, NG 22 Ql FIBEEEHE 49.9%, 5 2204 ZEKFARYL, B 21 F Q1
£ 21 Q4 238 ENEL A NFEILEA, S48, 22Q1 A A)EFA 35.5%,

LI,
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2022 S —F BN GRS R Y 198.8 K, & FRKAKF. A3 45 B H#EH%
IR FAS T IEAT, 22Q1 IRNMEIRSE, B AIARL FRIKKE. BAVAR, A F§)
B FHFARA, 2ATHEHBZOARMAR S MM THER, NAALFHAY
AR .

B11 R BATAE) £ 5 A R4 F) R

B 12 KSR ) £ FBA K AR

e— S LA E ()

60%
50% |

% |
40% 29.0%

30% [ 22.1% 21.9%

20% |
7.3%

\0.2%

10% f

— 5 T 5 F) S (%)

37.5%

18.5%

B85 B4 REL(R)

350 3123 3197
300 f
250 f
200 +
150
100 f

50

50.0% 49.9%

44.9%

35.5%

30.8% 198.8

29.0% 168.8 176.7

0%

| 20Q3  20Q4  21Q1

-10%

21Q2

2103 21Q4 2201 0

20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1

FALR IR FIFLIR iFinD, HTI

19 Jun 2022
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3. ATHFA
R FERERTOIRER, BFERERH

AES R RERUKET HHR &R XA LS F R, 2019 FH4HEH Skt
PR IE T AL ) F38 31.93%, A IRERBWIET G E MR LR 5690
X. BRBMGARTHIKEEKR, BEATHENMMAL., ZE20F. BHE. £
A, EF O LIRS TG TR, BFRFEIMERES. SHRAEHET
K, BRI AR TR RAE R AR R ST H 0.

ZE. BHE. ARAFALGEFOLERTABEARRELITHNH, L
H /£ DRAM F= NAND 3% ¥ £ & JLF A F R M HAZ, ATk £k M F &R R 35AT L 4X
T, BT HHEEYRETHARAFLLZE, 257 2EMATIERKEZ, LHARY
AT BE B AEST )G R AR AE AT 18] M ATAL; k3R Mkl T AR B4 A T
b T KIS THWH, AEFRTFEOTELER, AL ZFHHL T AF
FeH X3G TG T AEAH, — P IRBHE RGN F e AL, W= 4 & 63 E
R, EHTHALTROLLEFHNE, BRT ZHEQTR = LAL.

13 2020-2022E 4 A4S K ATk T HIAR

W A U (fLET, £ 4) e— 5] Lt (%, A )

1800
1600
1400
1200
1000
800
600
400
200

0 0%

2020 2021 2022E

r 40%
1538 1555

1175 - 30%
- 20%

- 10%

FKAR IR WSTS, HTI
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HAITONG

)



A% &4y (688110 CH) BERTKT

14 2014-2023E & B A4S B AT AR E TR

2014-2023E 3B ik TSR E s T (Bpfr. {450

- - 20
BODO S7 800653 400 55.380658.3306 FET3%0 59,7396 60,5405 81T
TOOO 55 349 -
s0.2206 @ R sozg G492 oo
o e 5 | . o
SO0 5290 [ 5.494
SO00 4.3049 202
4000
2930
3000 4 2 466 22049 - 0%
2000 -
1000 +
(] ' . . . . ' . . . 400
2014 2015 201G 2017 2018 2019E 2020E 2021E 2022E 2023E
Il P i o M o 8 Y s oy S BR Al S M la B R

TR IR RSIRABESLA S, HTI

HRIH: RRERFERH;, AR RE & &

HAEASHELRELR, ARTHERBEEA. GHSAEH BT
Fo B MR FAURR TR AR, S B A 6 E L 230
B LA, R RM A AR A A R 0 R R AR LA, 56 BN, AEd
Fo TF HIAAFH AT R A, 56 Ak, ADAS. FHEE T F B EL
BEERIL, A, BRES. REIITF R AR RIS 0 B R
RUHRA, BIAS A G 5E . B R AR RN A H B30 % R A R AR
HER,

2014 B 5% E KA A E R 0350 AT S (B KRR B 5% 5 b 2R 3 2R
ZY , Ribd Ve TR, AERAFE, AR . BX A AR H AU )37
A F, RALERGIE R E L F AR, H3h ™ LRI, TRBAXLE.
MEXRBESBEAHEET —ZFBR, AFEIHEF. ANERZBFFaRIMESL,
AFHP, #—F0E AR EREIT W FA, AT E M E R B KL, #)
I RAEATIRG) 22 BT, E A0S R HAATRIN 69 5 B, TR A E
ATt s R, BAERLETHEREEEA LR T BHARAFRIRS 68/ 69
B ifiih, LHZE AR KGLELIER A TIRIELTHRE, MRk
HAKAR AR, #—F 7T REAESHE F SR AR,
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A1 5] P A SbBOR XA B AFALK

RATERT R ATHE M4 AR HEATLHEERE
NS T LU NES TR S E S SRS E AP S EL ) S Y
PREXEE g EREIERIRRR bk it sl r R ALHHANTA . EROIEEF RIS
i *v ﬁ/‘)&&i%']‘i;}i*ﬁw}iuﬂw, ig‘f%ﬁ%}i—lk
2 57 E A B %) 2020 4, FEAREIE. RBKE. BOABMEREERRD FINALM R, L
B 45 2016 4 ey SoEMLE . EABKRES. R, TEBHELES @Y CEA, B
BET R S A = 5, kA i R B 58] B R A
(EFrogetogom CTHERE. REACHEEFINERART AR, KRR SHR, 7
. 2016 % e ARG R AR XA R e T RAFIAL, AR5 S AT
oy & A BAT B IRYoR A 6 7 AL, sk — b A EGE E 1R 5 % A AT AR E &
A, fEAAARBI A FAT S 08 B AR b,
— §%F P4 B RALK A
<;ﬁﬁﬁ§i BREERAREAE o h s e "
. 5 & 2016 % 3% AT 4 45 AE AL 22 247 FPGA lu)#; %&4%2‘3@)1‘: M BEW Folfs &A% K . EDA. IP Akt
R ECER . ( % 7 544 [2016]1056 RS- TS K 5 A T B R K AR
= g 3 &2
BESF S Y- )
. 2016 % CHZZ"BREEA ARG E, REIEEMIRER LR, MR B iR A B, KA R T3R5
XY B, TR E KR T TR, AT R R R RGK S
¢ )| I WL )
P 2017 4 gﬁﬁ?¥§2§§£ GHRNAT 5 AAMABAF L, Hb QI EREBRTH 8. FSRHHE
Py 2017 CHBER =7 ARIFEE, BBERF Lt = B KRR A RER ARG, W EAREA
G X9 Z, BHAMBERNAEER, TEMEREIKE, RARARERDFLIKMES,
. 2017 % (2017 4B 4R BF mkﬂ KA A, AE FAKBIR S KRR, IotkA A, AR
EES) L ERBIE. EMHG. FARSADBEFHATL AL, BORBOR T AL ERE
(2018 4 1 4550 m&ﬁﬁﬁ!%ﬁgﬁﬁ%ﬂ%%\%ﬁﬁﬁ%ﬁﬁ\kﬂiﬁﬂ\%%ﬁﬁi\%
B 4% 2018 4 TR R E LR, RAT KRS SR I, MBS, KA LERAE
IAEIRED . -
&, Bl EHE 2025"F LK,
e (AT RARIIRIN A kAT BAEE R A LI &Aook, £ 2018 F 12 1 31 8 31 A KA
555 2019 % A LA WHIEMK  FEATIREN, B RS RS LPEM, $EFES AR 5%k
= E RTINS TAEIRFAENA L FFAFHL, FES EHH AL,
-3 £
. U S RN, RIS A SR, X kA A
R - o KA AR IR A L,
Rt T BURD)

T RR: RGRBIRBLAH, HTI

EREK R FERGERNR R ES

ATk gt by F AR T RN BEARR, EAAR A Y B AR AT ARALAR

WRIE, 250 85 HASK S AT HER. N 4E TR S0 @555 EAAA
Fo e RBUL, HAT AR A TR E FAFE S, R T HGKBEAE.

1) NANDFlash 7 &, #R¥E2-3) 2021 5F3R4#% 5| A TrendForce #4407, 2021
£ NAND Flash 35442 A4 2020 F R E3 K, T LBk 686 1CE T, F3g
21.1%. A% B 2021 FFFFHLAEHE R, 2252 & TREHTE 3 e)EIER S
5z E R, TREAAMBEIEK. BN, ARLEN 56 @i, MEN. AEETF
LAt & T S 2 & NAND Flash & K38 4a,

2) NORFlash 7 &, #k#E2~3) 2021 F4k4% 3] A CINNO Research #94k#%, NOR Flash
T E RIEFIGK, 2017 89 2410 £, K ZE 2019 89 2800 kt, TR
#2022 GRS KE| 370 EA., R, MARAGFOREY &, ol
MegE A 56 AsbiiX . AFEFAAN. TF RAEA T b 5] 53 54 5 A 09 T &
5% %, NORFlash = so ¥ ik & L FF K.

i ImEIRR
HAITONG
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B 15 2017-2024E £ 3£ SLC NAND F 4% (/2 £7) & 16 2017-2022E £ 3k NOR Flash # B MAER AR (/2 £7T)

2017

2018

SLC NAND4 3 77 %448

2019

2020E

2021E 2022E 2023E 2024E 2017 2018 2018 2020E 2021E 2022E

SLC NANDA s 7 3 A% TR —EE

19 Jun 2022

TR IR RSN BIESLA S, HTI

TR RGEMDIBIEGLA B, HTI

2021 f/>3) SLCNAND & B AT S ERF Ixnm ZEA FXR ERAAL FEY X F
SR, TANRRENS CIAHE Ix nm S —FZH G 2R EREAME, #
o E) Fendl ARt — AR, BhFRTHEEN. NEAATEEILFERIGIFT
RAY, Feb6THERRLP R, E8F5 T SICNAND A7)~ &L, FA&
BB RARE P IRAF R 560 T S,

TR FRAREMTHERRRRITH, NEAFLZATIN. ENFa5TY
AAIE

5G B, HEERFAURA & T M F I AF NAND Flash E R¥gm, 4%k, 56
B BRI P ik K RS F s 2 NAND Flash 735649 % &, 5G BiliX&. MEEW
HEE Gk AT T RS R AE A S RHIEEE. v 56 BAEEAB, HHREFR
WA LRy, BHEEAREIA, T 5 F SLC NAND A a84552 44 £ BA B 4948
o, 2020 42 5G BINEIRG R4, = KB B HITRIFRER 55 ZA 56 sk, &
NIBTEI LG RE. BERBR IR ELELE. TEYZTENELE, WIBEHES
WP G F B A AR, ERTE%. RBEFE. BF2HFIRLESL TE294%
B ALBARIES T, PSR AEER T BRI B A, K57 4
FA., RRMAE 56 NE&HTE, MBI AABRERE—F T 7. RIFENE 2
PEBLBA $BAE51 B IHS #9438 R, 2019 F+ BALR K=& T LA 1204 10 £
7, Tt 2023 ¥4k 2005 12 E T, FE A K 13.60%.

AEBTRATIEE NAND Flash TRIKZ A&, MAH T AT E Ik,
APiE M AT R TBRA, ABRAAXBOR GRS, AF K GBI R Peak £ R BT 27,
ADAS YA A A AL R P o) — MR AR AR, ERAESAE BT ARG S R 38
Kz EHNT., BAFEERGT, ML ERMBBAAI T L AHEI, BRAER
A¥EEEHEEHNL, TPkt H T, RANEELFHSELZHF L. NAND
Flash M ABEA LY, 6895 A5 KA FTE NN GRAERIF ML FE ., RIBNE) BK
LA B3| B Gartner #3E 27, 2019 443K ADAS F 49 NAND Flash A1i#34 3 2.2 12
GB, FJH3gK 300%. ARIEANE)BRFI BT A Gartner HKFEZ T, b THAEAE
ARG iR K R, TRITE 2024 4, A3k ADAS A3 49 NAND Flash A14i#34 3 434 415
12 GB, 2019-2024 5 43k X 79.8%.

YA ADAS 3} E#% i F AR E S E RI2 ST NOR Flash. NAND Flash &K= 14,
MAAF BN FEM, A FERFRERLELGE, MEGRBER AL
ADAS. B EZGLER T Z R, AE FPERENS FTRAMG LA RM S, L
% %% NOR Flash & T & XIP 4945 M A ST M FIH L, EAFRTF PR ZEM.

8 IEER
10 (€5 )il
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ARIE N E) BIRGLIA BAEE] IHS 4it, 2016 FARAF R FHTHALES 1160 12E
U, TRt 2022 FH4iL 3] 1602 12 £, F3HY 5 A3k A 5.51%. EF ADAS 3k 2016
ETIHIAEA 70.88 1CEA, 2022 FFiHI4iAF) 214.47 /0 E L. ADAS A4 04474
wEk. s, 25 %, FUmBLEFFHE, BN EA%LE KA KEZ NOR
mm&AmNmomm,m$%%ﬁ%ﬁ$ﬁkﬁ%ﬁ£%%%$ﬂﬁ%%%f,%
In B Bt ho AT F L FAF F e E K, FIHiZARBRIE T 3 NOR Flash. SLC NAND
Flash #£3F 10%VA L4 5 &6 K,

2021 F 8 e KA F P F Lty FF L. SLC NAND =S e dit A0k . A 4EfRHF
HME 5@ EINET, TAE LRI T RGBS A 2 i&loﬁm,

) BT f2-40°C 3] 105°CHI A% IRFT T ARFFHIEA M KIA 10 F, FHTEERPIM
ll]k/&*f/ﬁﬁi%/un&*f/ﬁj»i\ BB H AT, T E AT L, HFA RS
BERZREE, AN ERd i ER., TV BEOENBEHR, HABRSLIAXEG
ﬁﬁﬁ?ko

4., NI L
FRAEEE, DHAMEHAKYE, TEHEEALS

4»8) E ek E NAND. mm mmn%iﬁﬁ% h, TLHBERAL. 3
FAEF BT MR . RV ATHE, S RRERAG LHEHAKE SR
%ﬁlﬁ%%%%ZAk%MW ﬁla%ﬁ%?&ﬁ%i%ﬁ#i%%ol%ﬁﬁ
F @, Z-a) 47 NAND Flash &2-%& 2xnm #4289 5 48 /), ﬁ""f}ﬂﬁ@ Ixnm F|F2E—F
A R AR R Fe B R 4% %; NORFlash 7T 230 48nm #I42 & /=, a8 FATT N A% A
B2 BT R L AL, @ it hfe T LM

B 17 A& B T T HI2HE pi2

4k L5 B8Gb PPI
20 19$6E NANDI B ¥ H
£ IBIH25nm T2

R L
20194E2H RIS

{E ) H48nm T2
44 LS BNOR
20164E7H FLASH{GRI% )4

AP EbR240m T2,

4R L SE4Gh PPL
20153595 NAND(f) R I

{EP A BR38nm T. 24
7= 4% 323 1Gb SPI

NAND ¥ RIS

TR RSB IBEALA S, HTI

BB
11 (€5 )il
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REHREAFZREEFEAL AN

WNERERBRZETE, RIEFERAFOITRFZRALFE. AaEL T s
BAAS, SRR RGHGALINRE, ATHERERATFE, 2oHADE.
IS AP R B FRT, BARKLY TR LHE. ~8ATHELHA
A% St wikikit. TR A, HEMRERTMALZ RS 2%, Tt E Ry
M FH TR B REIE R, ELTTEH). Textey = nL-+46, FATH
ERRZHHETE, %47 DML R T OME AL, EFETFE RAT, A8k
EARRFAREREG I LML, BT RXREHIESMNBAAEMIIE, B4 7T TR L HAE
TSRt AREE, E TASN AR L L5426, A%~ Stk itk
BEG TEIRAAT TR TR,

HEENFFHRABMLEEALT, Bit7|#tmEFRXEITE2BRFE. A
BRBAAFEIN, ERBIBZTETHREERTL, AR EREEIZ TS L
R AN R AR R a . 5] & B ZTAF - FIRAURA R AR FoE FARAT 69 3%
o, ABMFHER B ARG R R T IR fe s WAEIR S F R RIEAS, BT ZBF
T JRAFEFHATEIN, BE 2021 5 12 A 31 B, NEWMAALEHARAAR 87
A, NG BASE 47.28%, %ALY EATL R WAIR, A& F R LA
AU A RIRIROE, G 89T, EEF AT S A RGN T LA 4 838 %4
IR, BAF 0T L2 A begdimeg

RETRAOBLER R

FENB/BREEZE, EATREFRLRE. 2R EHB/EEEE, N
a]4EA Fabless X3, EZEHEIBLTENBEEMSAKLZ, RN S RmLaH
R M E2a8h, LA, LN XE, RETFFOME/ETRZE,
HBARAET B E R B e P&, T T EARLIEE. AR A a4k
K&,

5 b LEREERBAE, NALFF"ARERAFE, HREABAEGH".
NI LA ERERRGMEARLT) P EERELRBEOEXE, ELTHEREKIT. &
Se & ah B EF ARSI TR T RIF AL 4. RFESHTHHE.
RAHGHE R YT E L L6 LR &L S FRARREME, LT 24 AN
GERORELY, RETHANTSRRERAE FHE, BERFLARKESE —%
NAND Flash % £/, B A7 24 NAND Flash TE #4233 £ 19nm. 28 543K K
KeGGHERRI ARBELT S50 B804, ELSZNGMEH LGRS &
LEEAT FRBEES, —FT AT ML, BRATAITHEES.

NEAESZEHAN BRIBEZAMEXER, TERRBEEEZRFL. A5
K@, A8 BaEERRR. LiResk. HRAL. STHKE. ATSemicon FHA
Shdm 2 3PN S AT MM R AL

WA 5 SR HMET S, RAVIAHERREATE. 23 555K
FHECRPEAMBETASENE, BALFREFET ARIES T X, TR
T4 Sl e AR B AT N QAT AR L, B Bh T 4480 8] & S EASR B P 69-F
B, BAEEILEAEAREFTEE EGEI, NE) FEMMUEGE., HE., A
A ERESL. P BMYHM. LT EE. BEHRF L ReLF ST ARFIA
iE, BART 2N mEARE, ERKEE EHET FHORIER Y, TS E®
A E R . R OHAZERTF. HEAN. HREN. HEER. ARFFE
Mo m & B P A AR R, AR 2 ) Tl iR & = M. TFRRE. B3
3 S T S

12 mE R
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DA BATAEP REFHK. HWAHRS. LT, P &ERATRE.
MABRIK ZARIKF FRIGNIEN S da, AART B EFRA, N BET FH
BRHSRA, 2T H LB R IFAN 08 E P RS ER, HEPHZERA
AN S RAET A A AR

B EIEW6 £riR AR

BHEEALIRTR, A5 BB BETAGMEHHEAILAEF 78 A,
Fr iR AR A G R B BRI 0 KA AR R, AR 8) BT AR AL ) 69 F 24K
I, RN EAQF LK. TRt RARGEZAM, N3 HE TSR TR
e Eh TR, 2145 FHERGGAL AR, WHZALNEH, HXEH
ETE. BREFTW. NEBMEABLZIAGMESHGIENINLAEF 78 R, #
INE) IR K MG B AT B PRGN BR T BT A,

19 Jun 2022 13 A
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5. AE{ESHT
KAl ikt ik

A A ITAE F ik — R TR AR AR R A, BAIR X A ik 0G4
B AnIE B ATV G de T

£ 2 DA EIREF KR
8T % [P 1A AR &

TS, BRERRES, SAREKE,
PE (FAZ) frfrn% ﬂkf%}ih/lil/p\w/\ # =g
. 122 RE A TRk ey P45
sk SR — AN 3R T

WP &R 2 E R

3 454 b 18 SN A
Wik A, LELSARA PB(FAE) “;T?Jr!m_lk::{ﬂ; F'—%/ikz:?‘]’ﬁ(ffkﬁ/"ﬁ, H
AL GG T L 5] RER T 3 HGHHE L L
PS (4K %) FEEE R, B R RAL R Ak AR A
B T B A TR ER AT RE
EV/EBITDA FLOTHE 0 3 ik
%;ﬁgigiiz b BB T b Aebd LU A,
BA& a3 BAESF A, R R B R
7 E AT 5 R mre
BHLRAMNF ZRY Kb BLD
W3 sk ., AR FES F BB IR IR AT
ATRAEIRAE YSIR v

For kIR HTI

it B bR, RGIERA 2021 4 £33 S BN 11.34 1250, A5E ALAR B pkER
AL BlEF~E) 2019, 2020, 2021 FEE LSS F A 0.71%. 52.71%-
44.62%, X TFOLEIEBAAEIERNE, KL, KAVASFAEEEF PS & (F
AER) B PEF (TAER) AL FRLE AL,

B AP BAEAE I

Bk &t 1. D). Fiit NAND b4 2022E-2024E HXA3EE 5 H] A : 50%. 40%.
40%; (2). it NOR 14 2022E-2024E M A3IZ iR 5 A A: 5%. 10%. 10%; (3). Fit
MCP b4 2022E-2024E JX N3Gk 5 %] h: 30%. 30%. 30%; (4). Fiit DRAM k4~
2022E-2024E M A3E iR 5 A A 55%. 50%. 50%. (5). Tt R4 k4~ 2022E-
2024E MANIE R 3 H 30%.

MBI &M 2 HRIEENG) FRRERE, HENEREYT K, B TEY
R, FREMKE, DM HBRTIRI, HE SLCNAND FEH 523 THSE
T AL R BT HER, NE AR FRFARL, FtaEseEs R
2022E-2024E 55| 46.56%. 43.89%. 44.19%.

19 Jun 2022 14 & znan
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A3 RSB S LSFR

2021 2022E 2023E 2024E
BN (B L) 659.72 989.58 1385.41 1939.58
NAND yoy (%) 65.63% 50.0% 40.0% 40.0%
A (%) 51.07% 53.4% 50.0% 50.0%
BN (BF ) 187.53 196.91 216.60 238.26
NOR yoy (%) 2.71% 5.0% 10.0% 10.0%
LAE (%) 30.46% 42.3% 40.0% 40.0%
BN (B L) 178.29 231.78 301.31 391.70
MCP yoy (%) 34.18% 30.0% 30.0% 30.0%
A% (%) 19.54% 22.3% 20.0% 20.0%
BN (B L) 79.08 122.57 183.86 275.79
DRAM yoy (%) 68.7% 55.0% 50.0% 50.0%
EHFE (%) 41.25% 42.3% 40.0% 40.0%
BN (BHA) 28.82 37.47 48.71 63.32
FARIRS- yoy (%) 30.9% 30.0% 30.0% 30.0%
EAE (%) 53.91% 51.9% 50.0% 50.0%
BN (BF ) 1133.44 1578.30 2135.89 2908.65
Ait yoy (%) 44.82% 39.25% 35.33% 36.18%
ELAE (%) 42.09% 46.55% 43.89% 44.19%

TR RS 2021 S4B, HTI Fum
KAVFRM 28] 2022E-2024E VA F A5 5] 4 437104, 5.641C7T. 8.021C5T.

1) KA PE A5k, 44T E) KF, &AMLTF 23] PE (2022E) 50x, *f ) H
AR A 218.40 14 7U;

2) R PS AEfEE, AT NG KTF, KAILTF 3] PS (2022E) 12x, T A
A7 A 189.40 14 7U;

LEAMAEAL T i (BRECIME ), RAVIAAAE) BAFTAAA 189.40 1270, i A
WA 42.8 /M. SR T K TR,

19 Jun 2022 15 & znan
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& 4 Trnd) PEEER
B WAL VA AR (f2T) PE (4%)
KA fi & €
) 2021 2022E 2023E 2021 2022E 2023E
688766.SH L Ay 78.88 291 3.49 4.72 27.09 22.60 16.72
603986.SH Ik a1 871.71 23.37 30.20 38.47 37.30 28.86 22.66
688008.SH MAAHL 673.24 8.29 14.30 20.20 81.20 47.07 33.33
o L8] ¥)4E 48.53 32.84 24.24
VE 1 N AT ETAEA 2022 F 6 A 15 8 74,
VE 20 2021 SR EVAEAEA)E A AR F REE, HAVIE S A EAAE KA B ALR iFinD — 2 TR,
FAHR IR FIFEIR FinD, HTI
A5 TIANE) PS fEHEA
P ZAN (f2T) PS (4&)
KA i) AR €
) 2021 2022E 2023E 2021 2022E 2023E
688766.5H L Ay 78.88 11.03 16.69 22.81 7.15 4.73 3.46
603986.SH Ik B4 H 871.71 85.10 120.11 154.44 10.24 7.26 5.64
688008.SH IRAT AL 673.24 25.62 41.63 59.84 26.28 16.17 11.25
T b 5] #)48 14.56 9.39 6.78

E L MM AT ETIEA 2022 5 6 A 15 B 4k

VE 20 2021 SFE B AP FARFE REIE, AT LB AR KA B LR iFinD —E T,

Fort kB BILIR iFinD, HTI

19 Jun 2022

6. AT

Zohm TRAE B ¥ ERHRE, HAARFE S wit KA,

7. SMRTF

ARIE RS AN ABIEVLEA B, BB IE AT NS i A FT AL KA RN E) H A [688110
RG] BIEA 1%0A EIRAE IR, bk,
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W 5384 oA Ao TR

EX 308 ST 2021 2022E 2023E 2024 FBAR (FHAL) 2021 2022E 2023E 2024E
HRBEAHBAF (L) b BN 1134 1578 2136 2909
E LT & 0.59 0.99 1.28 1.81  FilAA 657 844 1198 1623
B R 8.64 9.63 10.90 1272 E2H%% 42.1% 46.6% 43.9% 44.2%
BREZTNAER 0.27 0.46 0.42 0.54 B LAHABM A 2 5 6 9
F R EA) 0.00 0.00 0.00 0.00 TLHHALEY 0.2% 0.3% 0.3% 0.3%
MAEIPAE (42) RIS 16 28 43 58
P/E 62.64 37.54 29.07 2044 EBAHERE% 1.4% 1.8% 2.0% 2.0%
P/B 429 3.85 3.40 292 HmEEA 60 95 117 160
P/S 14.46 10.39 7.68 5.64 A% E% 3% 6.0% 5.5% 5.5%
EV/EBITDA 52.38 25.22 19.53 13.83  EBIT 293 481 621 884
T8 % 0.0% 0.0% 0.0% 0.0% M%%HA 9 0 0 0
B AR (%) W45 R % -0.8% 0.0% 0.0% 0.0%
ERUES 42.1% 46.6% 43.9% 44.2%  FERIAAFE -36 0 0 0
AR R 23.1% 27.7% 26.4% 27.6%  AFIE 0 0 0 0
FR AR 6.9% 10.3% 11.7% 143% B FH)E 302 485 627 891
K @R E 6.3% 9.6% 10.9% 13.3%  EilksMk R -1 0 0 0
EREIRE 6.9% 9.8% 11.2% 13.8%  FIBEH 301 485 627 891
BAFK (%) EBITDA 317 518 672 950
Bk NI K 44.6% 39.1% 35.3% 36.2%  FTARHL 17 49 63 89
EBIT 3%k % 623.6% 64.1% 29.1% 42.3% A HPTFRER 5.7% 10.0% 10.0% 10.0%
A K% 1240.3% 66.8% 29.2% 422%  VHMBANA 22 0 0 0
e EPIE o V3 BB E) PR A A8 262 437 564 802

Sl R 5.1% 3.3% 3.9% 4.5%

R E 21.39 30.59 24.06 20.51
# P 19.51 26.78 19.73 1563 RE{GEA (FFA) 2021 2022E 2023E 2024€
NA % 18.07 24.26 17.02 1261 ®PHE 3431 3345 3282 3273
ZE BRI TR AR B 2 3 255 324 497 757
JL MR B 5% R AL 82.02 75.00 85.00 95.00 A% 349 508 821 1245
B R 194.05 220.00 250.00 280.00 HAwAHK T 26 41 38 48
BRSTRER 0.27 0.35 0.41 048 AT F A 4061 4219 4638 5323
R R R 18.02 11.11 9.69 9.83  KAMABRILR 0 0 0 0
B 2 3~ 63 142 220 296
AETAE 5 140 261 370
R 4 4 4 4
ALRER (BHL) 2021 2022E 2023E 2024 AEAFHF A 118 331 531 715
A8 262 437 564 802 KFXit 4178 4550 5169 6038
v HRERB A 22 0 0 0 AR 25 0 0 0
EIAEH 65 36 51 66 RATZIER AT 96 116 164 222
B BIRA 3 0 0 0 Tk 0 0 0 0
TEREE -235 272 -428 627 HEE R AME 69 22 29 37
BEFEHANER 118 201 187 241 A fifRAt 190 138 193 260
K= -52 -250 -250 2250 ki 11 0 0 0
HEH 0 0 0 0 HekMnii 13 10 10 10
A6 0 0 0 0 AR A et 23 10 10 10
BREFHALR -52 -250 -250 250 FifpEgit 213 148 203 270
L& Sy 6 -38 0 0 FHFEA 442 442 442 442
A IEH 3064 0 0 0 B TENS) A HRAE 3820 4257 4821 5623
e -32 0 0 0  UHMAARZ 145 145 145 145
BEEHALR 3037 -38 0 0 RfEFriAEREAT 4178 4550 5169 6038

AEHRE 3098 -86 -63 9

&iE: (1) AP AL AR IR B B0 2022 06 A 15 B ;
FHFFIR: WIND, HTI

19 Jun 2022

(2) AEBERHAFR
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APPENDIX 1
Summary

e  The company achieved rapid revenue and net income growth in 2021, with better profitability.

. Invest continuously in R&D to upgrade product platform comprehensively.

. Strengthen supply chain integration to improve product delivery capabilities.

. Maintain Outperform rating and TP of Rmb42.8 (up 14%) based on two methods: 50x PE (2022) and 12x PS (2022).

. Risks: 1) Outsourcing and supplier concentration risks; 2) Technology upgrade risks.

. Disclosure: According to the company’s prospectus, Haitong Innovation Investment, a subsidiary of Haitong Securities, holds
1% of the total share capital, which is hereby disclosed.
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TEERUE

AR RE RGN, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)m -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

Fo HER, ARRE (1) AFLRETHELERRBT KNS ART 2 RAAEFARAA BHAD X ETATHMAEL, FE (i) KRGRMT LA ETEFDEARTRE TR
B ERENIE LB R EAE, RAARE T AR A A iR, 0 (QERNNEE) ALY HREAEMMSAA, |, Nathan Zheng, 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

HRERAL LR EBN ] THERRAAT LS Ao /3 KR E B R RSN BT AEA A5 ,T. #AHRRERT, UTAALATLAORESA (N TRERER
ERNARR, +F T HANAESEEL, %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).

HREARDA A F XL T (4R B8 ) EitE 2 M AAET 600498.CH R FAATRA . KXRITAE 0l 1 BERELTAHINN, REARZAHHYH
BRAFEAAR; 2. BREAREA. TAUTAIMSHFNERAGEBRTAR; 3. BREALLLTHHZHLT. AHRERFHAR.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600498.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 600498.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.

HEAEIR, HBAH 000063.CH —K-L@BALAH) 1%304 .,
The Haitong beneficially owns 1% or more of a class of common equity securities of 000063.CH.

098LHK & 600498.CH B AT At £ 12N A AR BB MR FATLEEP .
0981.HK and 600498.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

0981.HK, 300223.CH & 600498.CH 8 [ id% 12N A HRARME P . BESEP REFRATAMTLSHIEAIR LS RS
0981.HK, 300223.CH and 600498.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.

002313.CH A #f &% NMARREENEP . BEOEP REFEALLRS.
002313.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BAERE 12 RFR 098LHK AR FRATIRE 40433,
Haitong received in the past 12 months compensation for investment banking services provided to 0981.HK.

BATTE (REAEH) ARKZAA KA 098LHK & 600837.CH K F FATIRARE,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 0981.HK and 600837.CH.

&8 54 12N AP A 098LHK, 002313.CH, 8 1% - L47 - RBEK AL RAATRAE) Rk BEKEEZAA RS REREFAUTRS AL P 5 SRS 4941 EH,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 0981.HK, 002313.CH, & %% - 147 - Fe &tk Kd 45 £ A ) and
BEEKEEEAR R,

381215 0981 HK & 000063.CH A XEAMMT AAAR RIS,
Haitong acts as a market maker or liquidity provider in the securities of 0981.HK and 000063.CH.

HREREAZRARNY ( “REER ) A RRASARALIE 600837.CH 9R A
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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
BAER (A TRANT) KA TRZERARTARERNE A0
A RTRT. PHABTAF. R4 BAFRAE HT 6P A2 L. FEHT
RAPHIAENZEE L, BRERFARRALRERAFR, AEMHE
AT, MG RRAFRTAREEARTEN, AEANELRENARL
ATEARN (WpBTAOARHL) UALLRE,

Most Recent Full Quarter Prior Full Quarter
Underperform
1.6% Neutra

Underperform

AR EFA

RFXF, Kk 1218 M ARSI RESKREE 1090 £, £EE e

T Outperform Outperform
Pl Ak 1218 M RTBAREREERL, AER LT, R 88.9% 8s.4%

FINRA/NYSE 8932 A A LI, R MNAH PR A ANRA R —% 4],

BTXT, £k 1218 M ARSI BRI RA 1094 L, KRR L
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
Bl - SP500; A AT F Bl 4 IR - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

AZE 2002430 3N AREEFREFLALANA

RFXF il BTAT

(##)
BAEGREALEEL 88.9% 9.5% 1.6%
BRRITEP* 6.8% 5.8% 0.0%

MRS LERAATE P T B E I,

LRPFFHEN, PUALEPARERNEARTRT, FHAEEKTIA,

RAHE FINRANYSE B3P AN, AATH B RN R~ 24, A LAY ROASIANNZ

RAHFREAR (A2 2020456/ 308):

EN, AR 12184 A RS AR A AR BRI E 10 L, KAEZ T

P, AR 128N AT RERHTHARK, AEZ T, ARIE FINRANYSE #15RE AN, SMAHK T I RRABA L —£5],
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i, Ak 128N ARSI R ERRSRRE 10%0 L, BER LT
KR E AR5 B A-TOPIX, 2 - KOSPI, 47 - TAIEX, 7% - Nifty100; LA 577 BB A B - 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.

BBEFEREAHR: BEERAATE. FAREERS, FARS PREAEALAEFTRERTHSL, REATTROBAERZLEUNME. A BL IEMEFEH
THATRZRA, B AR RATEAGRA, ﬁﬂ#ﬁ%&m

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEER A REE: BAEGRTRARPAARRAENTE A RETEEAFA, BEIEA (600837.CH) , BAERT LANENE), L2 TYERATE A ROHLRE. 12
R, EEERER B EBIEARRGRALZL, PoMEEE RS BEIEANTE A KPRT A 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.

BEE LA 100A K (Q100) 8% BAEF Q100 4R~ OH 100 L BLEAEANRATE ARNITZF 5, IERERALATRZHRsds, FEOTHLIER A
REAKE Th LR, AR BREEA Q00 BERNMEL LF,

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.

MSCIESG RAKLT 7 B Adk: REHEERNELBRT (QIHETRTF MSC ESG Research LLC ALK BN ( TESGH 1 ) AERATENRRERRES (1E41) E6FHR
BREFERLETHRG RN, ERUP/ATEY, FRNRRT M EMNTARTOER, OETHERPHTHEANNENY, AEARBRATASRA, REUE
AHALHRENH, ARRAREALBIL, FHIBHGABIART Y. I, BERNTLRERATHEMNE AL EAMIEA, RTHHEREERIEA, BPROUREST
BERNAE, (56 FHAKEERRETTAA ANEMERRZRARGEFTTE, LA EE, WE, Bk, EAK BTERETLORERE (QEHERK) K
1L,

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) 5B, #5bFml kLI AEREY:

F—% XA (FIN-ESG) 4k#6 2 b MR THERFHBARAEND (A TRABARNE") ATARREOAFELRERA, RNFHE LOERERTEEREEMRIE, 507
HIFBARIUERE, FRHAR MBI, LREEAENAASIIHNE . £ E3BARELREBHRE, AN R A BRA AdEK
RO RE RN AT LB IABRRAT.

%24 BRFABRE B ERE R REARAZ P, AR SN AR A F FREAEE § BB, ARBAEA SRR ARERMAAARE DR L B89
”, &ﬁﬁﬁfiﬁk%%F%Ti% BTk A KRBT EA AR —RAA TR 4k 45035, W#%ﬁm% KR (M5 L%53E5 ) RERATARI, TaHL
BRI R B ERRA TN,

RS

B A4 Bk L. BRBE RS, BA. 5. TR T B B KRR B T BARAEE. B BrBRRRE, FNERLERREIME Z 5
RARKE, bR P AL ORETE, BRAKETHE
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Fuk ALK ABAAR, ALRRETEANGLRIRAZ (B CLRREA P AN CLRRAP RS (AIME) i) (RRMBAKR) ) AH7H, Nikie
PR ARIMIT; AT F RS LRIRARA LS RAT-5E, WAALTERAZAR.

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.

s 2 35 g3 F

FREERNRLRE: AR BREMEAZAA RG] (“HTISGL") B2 TR B BARRATA R (HTRL) K47, A RREFBEARANEH (F571%) #
AEARINTED (REARBENL) BMERD, FALREE HTISGL #9424 # B8 Haitong International (Japan) KK, (“HTUKK") 8980 FA 4T, HTUKK At A AX Al 44 %
EAEFBP,

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) L7/ (4%4RA TWERX AT ) HFFRARE, HTSIPL T 2016 % 12 A 22 A4KH
FAAERBFREAEAATRAZ (HTISG") #—H2.

FRRAREHNERE A LA LRI, BAThiEEBFREARDA RN R/ZAERE MEAZANLURT ELA EEERLA.

ALBH ARG EAILE AR ATERR, 12 HTIRL HTISCL AAEMT M5 TR B FREARAARAZ ("HTISG") 8RR A LEAN, THEA LA RBETATRETE
FRARSRIE, AXHFYHAAEABEARE A, wH IR, BAA Al AXBRBALRA, SHPRAGETNEZLRZOHAFEEBRFLENAE, A/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMIEATRRRTRE, PRI SURITA KB KBS DR, WILE LA
TRAMRG FARAYA, SEORAFF—AREBROLR, FERER), QBUTARITALRY, AFAEXRTHY, BRARESHAOLTH, ELRARE
AXHTHEBGFEAGES R4, DAL BAEAFAMSHN, PENHFRAF NS G, BRESA QT FELERGELT LR THRE Rk, 2, 2ih
A B LRE, HARTZAREAAERRTELTE. o TRARLSHAN MR AT LERABEGRE, HISC REEF. R ARBAM LSRRI T
f£,

WA A ZRE TN PITIRRI, HTISG RAMBRIRAG ., GREEAR. $3RER, HTREMED LFARRKM AN HTEAINTERHR REIBOURRATE L.
HTISG A4 E R, RO R $ LAY TR HIISG WAL E P Foid 3] REEH AL AR E AR 0 KA B BT AP ELAXH RSB, HTISG THE 5ALAA R ENAZ LR
—HABTRR. RHTRUEA XS RARAIGREAT REZF R kA, BRAER,

317 e R 35 wwwequities.htisec.com , &1 £ 54 £ 48 B ARG £ A2 4 Rk 2 ARPRRERNASEL.

FEABMAFBESE & AL E A LIA G BEE R AE FINRA ATERSA BT, FERZED ANRAK XS ARAL B fpad dirhd, MEaRET
AR ANF 201 FAN LA,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
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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 unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

PEAR E 4o

RETLAAAL, FUENH LIRS ZLRARAL P B ETIEARATET L HRFAN LR LA AR RIRRE AR EFHEAR.

ARERADBLER: HEEREARNE RAG (HTISCL) AT ARG T RE, HTSCL ZAERBARERS 1 RLATED (NBIRARS) HHRAG . FHLREFTHAK
(EARIRAG) (A&EH% 571 F) (ATHARSFO) FIREHEARE, EARAIMNEA, AERRERRES SFO FIRAHELETA", ARLRERZTIEAR
PREFREERANGE, ERLRBEARLRE PHANE LBERTRE. AFLZREGUEARFRLRE P FARELMXNEME LKA HTSCLAEAR.
LRERANELER: KFLRLE HTRL, HOIPL & HTIKK %5, HTIRL, HSIPL, HTUKK MARMEMTIE HTISG 2 BB ZAE), HALZEEM, BUALEE£THLRE 4 A5
RMMARBRLIBMEHAR, ARTRERBARE 1934 FEBIEARD S 1506 TR MDA EMG 1 LB ZEAHZTE 1 (“Major U.S. Institutional Investor” ) Ao T AL
F& 1 ("US. Institutional Investors” ) . ) £ BAME A2 AR RAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stREHARA T, ETRIARL RS EE
BRE, HORBAHLRE RN EARTEMIEASIMELRILEEH LS, REEIT HTIUSA, HTIUSA 1 F 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) 241447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9&. HTIUSA R fir#% 3
AHLRE, LRATLT AN, EETHAT, KAARLIRENETEDRATA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATE 224540
FABIENGTY . AFRRE DT BN HOIPL, HTIRL K HTUKK 247 R 2 MR L& FINRA BB R4, BSLTHARL FINRA 2241 22 M5 B A MR, AFER
TRk P B X G ASIRE, HAAFRRE Pt LE AR AL BRI (04 AR) TRAL—ZAL, FERXAHEATRIA LN, IR%L0HNY
HR, AREEREASMALRILGGATRARS, SENTRRAZFHRLROFENRE ZERNARAEOREZR, AFTRE FAETMMI LT P 4ER
EARMAARIENATRMANMEZ LR R0, TRNAFEAIMALBRIENMAIMN L EBRA G0, ERRGANIANHERE:

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

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which 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
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
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and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERENELER: ATEARERE (THTE", #ARSANAET, FOEABRATHE, AHAGFKRREE) RAREER G T EREEARIIZHANA
RATRAEMA. FARBRKEEEL, AMHTOELFTHRETBNELS, 25F3)". AXLHET B RHREREANAELE NG, LB AR AL
AR, EREYBEAIAHRESATLH, BTEAKA RAHRELERAERMEAMH T ETEAREAETERA, BRALHOARABT LARIE,
PEXEFANELER. AETEATRFMNAREREEA EEM MRS EEER AL E AN RATNIEANRARE, AT IR EAE NS KO ETEHAE
BITAYRREDB L AR AT KIEART IR B B 413742 T & Haitong International Securities (USA) Inc. (“HTIUSA") FWAEk, /8 & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BiRXHH% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
A, RIFFLE, 2XBARMLESL, AR, BEMHEEAERATHRERBEAETEAGBIAR S, ATEER. TEIAMFAN, PEXGHTEAZT 24,
M EEAMH AT ERETF KIETF I, EPHRGEARTRIEANRE, 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”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ &) 1 #TTHFE 1 (“Permitted Investor”) .

Fmg B X EHELER: KR IRS  Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Ah&) i M4 5 2013114006] T4 sk & 4t. HTISSPL R A4 (M4RF#%) (%
110 %) (“FAN) AXABEMSRE, T (a) REXTIEA, EARTHNGEY, RHFTERAARDIMIERAANEN (b) KAIMA KER. L)HITLREHF
GIMTA RS HAREIMIA LIRS, AFLREMRELFS GEARESTE) (% 289 ) F 4A AATARANMEEE. FTRARLRERFEHRE LA X MER
A, KFRIRE SR AREDATIZ 85 HTISSPL K 4

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARKAHRSFR: ARLRE DAERREAARNDNAF, BENABAFRATROLRRARBAREALIIY (I A ALRIMB L% (FEY) ) # 61
(1) %, % 1711 (1) Se9frAAa k440

RERREERENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI& A, ARERAMARTMAZERNELEP LA, EARKREARSE

HANETAARBHAEE LR P, RARTERIAM AL TERNEP RIHRHARE. Haitong International Securities Company Limited #14" XAV 414 K 534 B2 8R4 7T 45
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BRATHFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R4 i
KALEAPREER 2 (ATRANSICY) A8 (RRARLER) XHF 2016396 SATEERATIRATHAL, AFATLRTRE 2000 F (AdE) ERXARARLEP
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WERTANBHER: ARZONFEARSY . BFBITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) 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 ) HARE.
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.

Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer

of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein

without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
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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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1. 18 Apr 2022 OUTPERFORM at 31.82 target 37.5.

Source: Company data Bloomberg, HTI estimates
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