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AR CEAEEN NEE | RNRERE >G3PIRMIERD> | >G3MIMRRD> |NCTS.
Gilead Sciences aﬁﬁggzﬁm 15 - AML/MDS 68 ORR: 79%; CR/CRi: 48%  ASCO 2020 NCT03248479

TP53-wt MDS (n=61)
ORR 79%, CR 33%
Gilead Sciences BHSERBNGAE UE —5 HR-MDS 95 ASCO 2022 29% 21% 29% NCT03248479
TP53-mut MDS (n=25)
ORR 68%, CR 40%

Celgene BREESHEAE IE -8 HR-MDS 358 gs; i‘;; IS ;g;f‘lg(';‘)f’z"zs 57% 91% 85%
AbbVie + Genentech, o . WBHEL : 14% HMBHEL : 55% HBEL : 32%
Inc. RRRERMGAE 15 B HRMDS 43 ORR: 86% (RBLR)  ASCO202L  pmrsr . 33% MBAE2 : 48% B2 - 38% 102942290
fbbwe + Genentech, & s AT 19 &4 R/R MDS 44 ORR: 38.6% ASH 2021 18% 27% 32% NCT02966782
nc. + Celgene
Genentech, Inc. BHISERBGAIE 1 =4 R/R HR-MDS 12 ORR: 75% ASCO 2022 33% NCT04550442
RERRIR-FIHLIBERA
P C2) BESESMEATE PE/N  —% HR-MDS MFATE  ORR: ~85%, CR: ~33%  ESMO 2022 CEIN NCT04202003
Fk kB ClinicalTrials.gov, HTI
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Old model estimation New model estimation
Est.Launch [Est.Peak Risk adj. peak sales (Rmb mn) Est.Launch m Risk adj. peak sales (Rmb mn)

In-house-products

TIC4 (CD47) - in China 2024E 2029E 60% 1,300 2025E 2030E 65% 1,409
TJDS (CD73) - in China 2025E 2028E 40% 376 2025E 2028E 40% 376
TIM2 (GM-CSF) - global 2025E 2031E 30% 181 NA NA NA 0
TJ-CD4B (Claudin 18.2/4-1BB) - global 2025E 2031E 10% 1,364 2026E 2031E 15% 359
In-licensed products in China
TJ202 (CD38) - only in China 2023E 2029E 90% 1,023 2023E 2029E 90% 1,023
TJ101 (LAGH) - only in China 2024E 2031E 70% 400 2024E 2031E 70% 400
TJ301 (IL-6) 2024E 2031E 40% 396 NA NA NA 0
TJ107 (IL-7) - only in China 2024E 2031E 50% 141 2025E 2031E 50% 141
B7-H3 - only in China 2024E 2031E 20% 85 NA NA NA 0
TJ210 (C5aR) - only in China 2026E 2031E 15% 109 2026E 2031E 15% 109
Upfront, milestone & royalty
related to TIC4 2030E 50% 3,213 2031E 50% 3213
related to TJID5 2031E 40% 2,085 2031E 40% 2085
related to TJ101 2031E 70% 179 2031E 70% 179
FAHR IR HTI

DCF {5 AE R

%4 DCF & {EAEA!

RMB mn FY21 FY22E FY23E FY24E FY25E FY26E FY27E FY28E FY29E FY30E FY31E
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
Forecast Year 1 2 3 4 5 6 7 8 9 10 11
Time Factor 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0 9.0 10.0 11.0
(fraction of year to next FY end)
Sales 88.0 744.5 1,069.7 1,983.2 3,565.7 4,625.2 6,495.3 7,084.5 8,779.3 8,973.1 9,262.9
... Growth -94.3% 745.7% 43.7% 85.4% 79.8% 29.7% 40.4% 9.1% 23.9% 2.2% 3.2%
Gross Profit 41.6 707.2 962.7 1,784.9 3,280.4 4,255.2 5,975.7 6,517.7 8,076.9 8,255.3 8,521.9
... GP Margin 47.3% 95.0% 90.0% 90.0% 92.0% 92.0% 92.0% 92.0% 92.0% 92.0% 92.0%
SG&A 0.0 0.0 -256.7 -357.0 -748.8 -832.5 -974.3 -850.1 -877.9 -897.3 -926.3
... SG&A Margin 0.0% 0.0% 24.0% 18.0% 21.0% 18.0% 15.0% 12.0% 10.0% 10.0% 10.0%
Depreciation & Amortisation 4.7 14.4 28.7 37.2 43.8 55.4 71.7 79.4 73.4 69.0 65.5
EBIT -2334.7 -1281.5 -1412.0 -38.2 663.2 1640.2 2814.3 3492.7 4762.2 4866.8 5023.3
Add: Amortisation 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EBITA -2334.7 -1281.5 -1412.0 -38.2 663.2 1640.2 2814.3 3492.7 4762.2 4866.8 5023.3
... Margin -2652.3% -172.1% -132.0% -1.9% 18.6% 35.5% 43.3% 49.3% 54.2% 54.2% 54.2%
... Growth
Add: Depreciation 4.7 14.4 28.7 37.2 43.8 55.4 71.7 79.4 73.4 69.0 65.5
EBITDA -2,330.0 -1,267.1 -1,383.3 -1.0 706.9 1,695.5 2,886.0 3,572.1 4,835.5 4,935.8 5,088.8
... Margin -2647.0% -170.2% -129.3% 0.0% 19.8% 36.7% 44.4% 50.4% 55.1% 55.0% 54.9%
Less: Tax 3.2 0.0 0.0 0.0 -72.9 -180.4 -309.6 -384.2 -523.8 -535.4 -552.6
Less: Minority Interests 0.0 -29.2 -32.1 -0.9 13.4 33.2 57.0 70.8 96.5 98.6 101.8
Less: Increase of Working Capite 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0
Less: Capex -13.2 -111.7 -107.0 -59.5 -107.0 -138.8 -194.9 -35.4 -43.9 -44.9 -46.3
... Capex:Depreciation 2.8x 7.8x 3.7x 1.6x 2.4x 2.5x 2.7x 0.4x 0.6x 0.7x 0.7x
Less: Acquisitions 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Free Cash Flow -2,140.1 -1,207.9 -1,322.4 138.7 740.4 1,609.6 2,638.6 3,423.3 4,564.3 4,654.2 4,791.7
... FCF Growth -43.6% 9.5% -110.5% 433.9% 117.4% 63.9% 29.7% 33.3% 2.0% 3.0%
PV of FCF -1,915.6 967.8 -948.5 89.0 425.5 828.0 1,215.0 1,411.1 1,684.1 1,537.2 1,416.6
WACC DCF Valuation
Risk Free Rate 3.0% Sum of PV of FCF 6,690.3
Market Risk Premium 12.5% PV of Terminal Value 16,742.9
Equity Beta 0.92 Enterprise Value 23,433.2
Cost of Equity 14.6% Add: Net Cash FY21 4,052.8
Cost of Debt (Pre-tax) 6.0% Equity Value 27,486.0
Cost of Debt (After tax) 5.1% No. of Ord shares (m), fully diluted 72.0
Target Debt weight 30.0%
Target Equity weight 70.0% Value per Share, RMB 381.73
Tax Rate 15.0% FX: RMB/USD 0.16
WACC 11.7% Terminal Growth 3.0% Value per Share, USD $61.08

AR B HTI
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Key ratios 2021A 2022E 2023E 2024E  Financialstatement (RMBmn) 2021A 2022E 2023E 2024E
EPS(RMB) -13.35 -7.50 -8.27 -0.22 Cash 3524 2366 1097 1258
BVPS(RMB) 26.26 18.76 10.49 10.27 Accountreceivable 33 149 214 397
Operating cash flow per share(RMB) -12.05 -5.99 -6.65 1.26 Inventory 27 22 63 116
DPS(RMB) 0.00 0.00 0.00 0.00 Othercurrent assets 1198 808 463 46
P/E n.a. n.a. n.a. n.a. Totalcurrentassets 4782 3345 1837 1817
P/B 4.04 5.66 10.12 10.34 Long-term equity investment
P/s 7.93 4.28 2.38 1.83 Tangible assets 158 256 334 356
EV/EBITDA -5.06 -8.39 -6.76 -9979.63 Construction in progress
Dividned yield 0% 0% 0% 0% Intangible assets 120 120 120 120
Gross margin 47% 95% 90% 90% Totalnon-current assets 848 945 1023 1046
Net margin -2649% -176% -135% -2% Totalassets 5630 4290 2860 2862
ROE -51% -40% -79% -2% Short-term debts 0 0 0 0
ROA -41% -31% -50% -1% Account payable 0 34 48 89
ROIC -26% -20% -39% -1% Deferredrevenue 0 0 0 0
Revenue growth -94% 746% 44% 85% Other current liabilities 624 624 624 624
EBIT growth -582% -45% 10% -97% Totalcurrent liabilities 624 658 672 713
Net profit growth -595% 45% -10% 97% Long-term debts 224 224 224 224
Asset/liability ratio 541% 424% 278% 268% Other long-term liabilities 194 131 131 131
Liquidlity ratio 766% 509% 273% 255% Totalnon-current liabilities 418 355 355 355
Quick ratio 762% 505% 264% 238% Totalliabilities 1042 1013 1027 1068
Cash ratio 565% 360% 163% 176% Shareholders’ equity 4588 3277 1833 1794
Accumulated deficit -4541 -5852 -729 -7335
AR days 137 73 73 73 Mezzanine equity 3104 3133 3165 3166
Inventory days 214 214 214 214 Total liabilities and equities 5629 4290 2860 2862
Total asset turnover 0.01 0.15 0.30 0.69
Fixed asset turnover 2.48 7.89 5.87 8.53
Cash flow (RMB mn) 2021A 2022E 2023E 2024E
Net profit -2332 -1281 -1412 -38
IS (RMBmn) 2021A 2022E 2023E 2024E
Deemed dividend to preferred shareholders 0 29 32 1
Revenue 88 744 1070 1983
Depreciation & Amortization 5 14 29 37
COGS 46 37 107 198
Net I nterest Expenses/(Income) =21 -21 -21 -21
GPM (%) 47% 95% 90% 90%
Change in working capital -200 -200 -200 -200
Business tax and surcharges -3 0 0 0
Operating cash flow -2106 -1046 -1162 220
Tax rate (%) 0% 11% 11% 11%
Assets -13 -112 -107 -59
Operating expense 2113 2010 2396 1844
- - Investment 0 0 0 0
Operating expense ratio (%) 2400% 270% 224% 93%
Others 0 0 0 0
Selling expense 0 0 257 357
Investment cash flow -13 -112 -107 -59
Selling expense ratio (%) 0% 0% 24% 18%
- Increase in debts 224 0 0 0
Administrative expense 900 372 428 397
Proceedsfrom issue of shares 0 0 0 0
Administrative expense ratio (%) 1022% 50% 40% 20%
Others 0 0 0 0
R&D expense 1213 1638 1711 1091
Financing cash flow 224 0 0 1]
R&D expense ratio (%) 1378% 220% 160% 55%
Net cash inflow -1895 -1157 -1269 161
EBIT -2335 -1281 -1412 -38
Financing expense 0 0 0 0
Financing expense ratio (%) 0% 0% 0% 0%
Assetsimpairment loss 0 0 0 0
Investment profit 21 21 21 21
Operating profit -2071 -1303 -1433 -59
Exceptionalincome-net 0 0 0 0
Pre-tax profit -2335 -1281 -1412 -38
EBITDA -2330 -1267 -1383 -1
Taxation -3 0 0 0
Tax rate (%) 0% 11% 11% 11%
Deemed dividend to preferred shareholders 0 29 32 1
Net income to ord equity -2332 -1311 -1444 -39
2l by
FAHRIR: HTI
BB ER
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APPENDIX 1
Summary

The company held R&D day on July 20.

First published positive data for lemzoparlimab (CD47) in combination with azacitidine in MDS indications. In unscreened MDS
patients (10% with TP53 mutation) ORR ~85% and CR ~33%. Detailed data has been selected as oral presentation at this year's
ESMO meeting (13 Sep). The company believes that the overall safety is good, though detailed safety data not disclosed yet. We
believe that the first published MDS efficacy data lower the pipeline risk of lemzoparlimab, with response rates comparable to the
ORR/CR 79%/33% of the most advanced peer, Gilead’s Magrolimab, and with an efficacy comparable to azacitidine+venetoclax,
but the CD47 combo had lower hematologic toxicity (Table 1). CD47 mAb is expected to become the standard treatment for
AML/MDS with its CR and safety advantages. The company has submitted a clinical design proposal to CDE in 2Q22 and is
communicating the proposal. A Phase lll clinical trial of lemzoparlimab in MDS is planned to be initiated in the 2H22.

AbbVie discontinues U.S. clinical study of lemzoparlimab in multiple myeloma. The clinical trial of lemzoparlimab alone or in
combination with dexamethasone and antimyeloma drug in multiple myeloma (NCT04895410) is an exploratory clinical study
conducted by AbbVie. AbbVie discontinued the trial due to a strategic consideration, a decision not related to the safety of
lemzoparlimab. We believe that the decision may be related to Gilead's ongoing but suspended enrollment multiple myeloma
clinical trial, as well as the fiercer competition in MM. In terms of China clinical development plan of lemzoparlimab, the company
will continue to explore the study of lemzoparlimab in combination with other anti-tumor drugs in the treatment of multiple
myeloma as planned. The AbbVie-led clinical trial of lemzoparlimab in combination with azacitidine and venetoclax in AML/MDS
continues to advance (NCT04912063) but slower. The latest clinical status shows that AbbVie updated the enrollment status in
June this year and is still in the Phase 1/2 enrollment stage. We believe that the clinical slowdown of Gilead's CD47 mAb may affect
the development priority of lemzoparlimab in AbbVie's pipeline, because the current standard therapy azacitidine and venetoclax
are both AbbVie's drugs, competitor’s hindered progress means that the urgency of development its CD47 is lower. Nonetheless,
we believe that lemzoparlimab remains one of AbbVie's important early pipelines.

Uliledimab (CD73 mAb) updated positive data for patients with high CD73 expression. In china phase Il clinical trial, among the
19 patients with advanced non-small cell lung cancer in cohort 3 who were not suitable for or refused standard treatment,
Uliledimab combined with PD-1 treated 7 with highly expressed CD73 status (235%). Among all had 4 PRs 3 SD, ORR 57%. Although
this data is not a pre-specified group analysis, but it is positive. We believe that we can keep an eye on the new data set of
Uliledimab + PD-1 in the treatment of NSCLC that will be disclosed in 2H22, as well as the response rate and survival benefit data
at a longer follow-up time.

Other early pipelines. Early R&D focus on 1) Cold tumors transform into hot tumors, including 1) products with immune activation
mechanism such as TJ-CD4B (CLDN18.2 x 4-1BB), TJ-L1IF (PD-L1 x Interferon-a), T)-C64B (CLDN6 x 4-1BB), TJ-L14B (PD L1 x 4-1BB).
2) Immune adjuvant route, including phase Il clinical molecules such as IL-7, TJ-AJ1 (targeting IL-18), TJ-AJ2 (targeting GM-CSF),
and TJ-CP1.

We believe that the expectation on company's pipeline is now at a low point after successive setbacks, and the overall stock
price is also hampered by non-fundamental factors. However, the overall efficacy data of CD47 in hematological tumors are still
solid, and the early small sample data of CD73 high expression population brings hope. 2H22 data readout under low
expectations may catalyze the company's share price, including 1) ESMO (Sep 13) officially read-out the MDS data of
lemzoparlimab combined with azacitidine; 2) Uliledimab + PD-1 updated data for the treatment of NSCLC (4Q22); 3) Preliminary
Phase I clinical data of TICD4B (4Q22).

Model update: 1) Lemzoparlimab (CD47) increases PoS from 60%->65% due to the MDS de-risked; the clinical progress in the U.S.
is slow, and the time to market is delayed from FY2025 to FY2026. 2) TJ301 (IL-6) was removed from valuation, mainly due to the
removal of TJ301 from the company's pipeline map; 3) B7-H3 was removed from valuation, due to fatal hemorrhage events in the
SCCHN clinical stage of B7-H3 by US partner MacroGenics, leading to the termination of clinical trial (press release); 4) Removal of
GM-CSF (TJM2) from valuation due to the company's focus on research and development of the core pipeline, and the research
and development of Covid indication has been very much slowdown by the company. 5) Lower the indication and market share of
TJ-CD4B (Claudin 18.2/4-1BB), mainly because we believe that Claudin 18.2 ADC may have excellent data in the Claudin18.2 high
expression population, while demonstrating efficacy in mid-to-low expression.
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Valuation: Maintain "Outperform" rating and adjust target price to $61.08 per ADS (previously $76.35). We estimate the
company's FY22-24 risk-adjusted revenue to be RMB 744 million, RMB 1.070 billion, and RMB 1.983 billion (previously RMB 744
million, RMB 1.133 billion, and RMB 2.384 billion), respectively. The revenue cut mainly reflects delayed CD47's AML phase IlI
clinical trial; we also expect the company's FY22-24 net losses to be RMB -1.311 billion, -1.444 billion, and -39 million respectively
(previous value net losses were -1.311 billion, -1.531 billion yuan, -51 million yuan). We use the DCF model to value the company,
and WACC 11.7% (previous value 11.4%). The upward adjustment is mainly due to the delay in the overseas progress of CD47,
which contributes to the main cash flow, into key clinical trials. Terminal growth rate 3.0% (unchanged) yields an overall valuation
of $4.398 billion USD. We maintain our "Outperform" rating and target price of $61.08 per ADS.

Risk: ADR delisting risk; uncertainty of out-licensing event for CD73; risk of negative data readout.
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AR RE RGN, ARG b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Feas
3] (HTISCLAYIE A B AR AL A A ik, B8 B FRAE A R ) (HTISG) A AR R 2 AL E AT 93] 5 R AR A%,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

fo BYR BRI () ABLRS PO ELRARRT IR ATL P RRBETIIE B 1R08 S LTADMAIE, FL (i) AORMPRA RN EARLRE &
B ERENIE LB R EAE, RAARE T AR A FA iR, 0 (QERNNEE) ALV HRBEAEMMSA A, |, linda Shu, certify that (i) the views expressed in
this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly
orindirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

K, TRE, ERRE () KFRRET OB AR T RN AL P RASNETRIA BN R LTINS, FA (i) RORH PR ETHIEARLRE Y R
RO EARENIAE LRARBA KL, FAARRE T AtE ARG ML A, AN (QEANNTE) ELTHREAEMM 444, |, Edison Kong, 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.

FAFERE Conflict of Interest Disclosures

BAERALL LR TAERTRTL S /B3 KRR OB AREIN N RATUTRBH BEXT. RARARERE, DTRAAXAFXAORESA (A THERRRE
ERRARR, +F T HANAESEE, %4 ML ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

HRRH (RAAER) ERRZ/MNA A IMABUS RAEX TARATIRSHE.

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

AR (M 2020 % 7 A 1 B F##47) B4 Rating Distribution
BABR (LT RAHTT) R TREARARTARERNE LG
3 ﬁﬁf k—rﬁ v ?'ﬁi&ﬁfkﬁ &ﬁ)}%ﬂﬁé&] 7 wfi HTI é‘)ﬂ—?&ix if-ﬂ HTI Maost Recent Full Quarter Prior Full Quarter

Underperform Underperform

1.6% Meutral

KRPMILEN ZEE L, BREEFBNRLLAERERA, AEAHE
AT, MG RAFRRAREEARTEN, BAANEERENRRL
EFAHBL (LB EEOALHL) NALREE,

PR 2K
KFRT, Ak 1218 M ATIARR RS ERGE 10% L, REZ e D——
F BO.5%

Th, Ak 1218 M ARSATEEREKIRRA, AERXPT. RE
FINRA/NYSE 8932 A AN, RATRH P HRAINBA X —%A].

BTX®, £k 1218 M AR KRSk RA 1004 L, KRR L
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 75 - TAIEX, ¥ /& - Nifty100, &
] - SP500; 7 ¥ B}/ 1 - 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,
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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.

AZ 202246 30 A EERHRREFL LA

P L3 BIAG

(##)
BARGFREFLELE 89.5% 9.2% 13%
BRRITEP * 5.9% 5.6% 5.0%

MRS LR E P T B E NI,

LRPFIHFEN, FHAEEPIREANGART AT, uAEE XTI,

RAARIE FINRA/NYSE 893 B A AN, EMA B BN R~ 25, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564 308) :

FN, Ak 1218 /M ARIAA B HKIBE 10%00 L, RER T

P, Rk 12-18 MR ARART R ERHERAK, AER T, #R45 FINRAINYSE 43R A A AN, RATAHK T HIRAXIAEA XK 7],
Fih, Ak 1218 /M ARIAA A ESHSRRE 10%00 L, RER T

B2 A RS A AK-TOPIX, #E - KOSPI, 4 75 - TAIEX, ¥ /£ - Nifty100; 18874 % B #A K - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Jun 30, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.5% 9.2% 1.3%
IB clients* 5.9% 5.6% 5.0%

*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.

AR GERARL: BARRAANE. RARERRE, FARE PRESEALOBIFREIAAHEL, ZARTTHRABMEBIREZINME, ZAHLZERNEHEH
THATRZRA, R BHRMSTERGEE, AREAERA.

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.

HRER A REE: BARGRTRAFPAERREANTE A REAEAPA, BEIEA (600837.CH) , BAERT LAENEN ), LATYERATE A ROHLRE. 12
%, BEAAREA S BGEATRGPREL, FBEEREBLEANTE A RFATRA AR

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
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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.

BEERLA 100A KR (Q100) #%: HAEFRF QL00 R 04 100 L BBEAEENRATE ARSI ZF %, ZERERASATRZH R, FEOTHLIEAA
AN TR EHAT, BEEREEH QL00 BERMEL L F,

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 AT F A4 REHAERNELBRE (QIETRTF MSC ESG Research LLC ALK BN ( TESGH 1 ) AERATENRREARES (1E41) ES6FHR
PRIFERLETHREORAIE, Bt/ RTEN, FRARTAESEMRFREFORE, QETHERRHSHEANGERY. AEARBERATARER, Rk
AHALHREN 4, FARAMETLBRLIEL, P HIBRNABRARAS. W, BERRLRRA THENE RS EARIER, TR U ER B E LR, BRERE ST
BERNME, 66 FHRRELRRETTHA RN ETERIZRI| RO TE, LAHETAE, W, #5%. ETE BEPLIETLARAZTRE (QEABRL) K
T E.

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.

BRSA] (FIN-ESG) BB LT F A AR LRA] (INESG) BB, wH Ll A ARARER

Sk St (FINESG) S A BRTHERSAAARKELD (ATRARND") AFARRBHATE L-ERAA, ADARE LRALAL B FELTRE, HAF
I RIEAS, FAMRHETMASARETER, CREEAETIIASIAEE, HERBAAXLRT BRI, ANE RS R T BEAASER
R LERERNGET LRI BRE AT,

% 2% RRFARRE RS HE AR AZ P, AR RN HARYE A 4 FREAME L § KRB LA, AREATEA SRR R DRERNEA RSB R RS A 64|
i, BRARERK B BLM AT LS, STELE A0S AEBAENER—KIH RALEOSE, REATLN, KB (BM5LGHES) MRATERN, TEHL
SARITME A BB RRA TN,

525 KEBMREANG TR, RXARERGEARA, AZAN]BLEHTRR, EAMINMAEEARE T OREERA TETTAMRA 6, RESREBRATE
Ko 24l Bk Lh. BRBE. A% BA. 55, T KA. BA R RE. AR T ZERBEE. BH ERBEAENE, FURALERELNE ZTE
AL, WA PAREAEGRETE, BRAKETE,

S04 BALTENALE, RARRETERANLRDHAL (o CLRMER 2 EMH0 CRRRA P RS (ARE) i) (ERABALR) 5) AAZH, NEie
WM AT, ZALT P RS AMIRARALN RET-RH, WAL KERAZAE,

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

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

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

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TRATFN:
FOREANRLRSE: AR DALEREARDARNG (HTISGL") H4KH B AR BFRALARNG (“HTRL) RA7, #AZ RRBAREARLSL A0 (F571%) #
AEAERNTED GLEARBENL) BMER, FARHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK At A AX AW 44 K
FAHRFRE,

BIBERR
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WEEAOARRE: KAREINFIEAR ] BRBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT %
15, 4R AL A % 4 BSE Limited (“BSE”) 7o National Stock Exchange of India Limited (“NSE”) L] (464kh 1B R HAT1 ) 88744, HTSIPL T 2016 4 12 A 22 AL
FARABEEFEARRARAL ("HTISG") B9—34.

AR RE SRR B FRA LA DR, BT hEE B IREARNA RS A /AEE R FREAZ RO ARAR AL REERAA

AIHH AR &AL CHRAERR AT ERR, 12 HTIRL HTISCL AT AH B TR B FMEARAARAZ (“HTISG") 8RR A L EA N, THEA LA RBETR TRE T
PRAMRIE, AXHFHANEABEARE DY, oA EX, BAH ik, AXHRBALER, XHEPRANETLZLREGHAAEZBRFTLENALS, KUHHH/
TEMBRAMEREZGDTIETRENIEN, ELLDETER, AXBTRAGEATRARRAEL, PRET RURTA KB K Ho PR, WLETR
TRAEAFERAGH, TEHRNAT—ERABANLER, REHT LS, OBITARME LY, A FATRARHT Y, BRFTEANRAHELE, BEERRE
AP OEDGFEA LTI RH. PR FAL RAE A FOMSEN, PEAMSRAFARGSE, BRELR A AMTAEERNBAT ARG ke, Ak, 2, 2ikp
HRFaHELRR, WRERFLAREARENRTELSTE, ZaTRARAMFENHARZLETAERARNRL, HISC RLES, B R AKEAN RY RARET
f£,

st KX AR AR, HTISG AKA A EIEANE, SATEAR. TSRER, HTRAMEA LEARALM AL GETIEAIITE LB ROREANRRITER,
HTISG 845 R\ XA RA b AL HTE HIISG MAXE P foida BAEE AXH AL B ARG 0 X ABBTHPRENIXHRDG. HTISG THE S AL Ar R ERAE LR
—HMERRR. R HTRLEA X5 R ARAFGRAEAT BEZF N AR, BHBIEN

17 17438 B FR 35 www.equities htisec.com , &0 £ %K X B8 B R AR foi#t oA 207 FRIMARAAHEHGNELEE,

FABIWIRBESE & AAALE A LIRNELR FA R A AL FINRA AT RA B R0 A5, FARZAE INRAA X5 AAMZ B AR g4hd, M EaREE
ERRHHF 2081 FN 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.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

PEAR B e

RETXHAAL, TS L ARE ZAHRARHL PR ETEARTET ORI AN LRE LA EE RIRE SRR FHEAR.

FRERANBLER: AR FEARNA A (HTISCL) A A AR B LRE, HTISCL REABAREAS 1 £2ATED (WBEALS) BHIENG . AHEREHFFHA
GEARBRAH) (ABERE 571 &) (UTRARSFO") FIREHEAEE, EARAIMEY, AIRREMRES SFO FIRZH S LETA". AFRRERETIEAR
PREFREERLNGE, ERLMRBEARLRE PHANE ABERTRE. AFTREGUEARFRRE P FERELMXNEME LKA HTSCLAEAR.
LRERAENELER: KHFTRSY HTRL, HOIPL 3 HTIKK %5, HTIRL, HSIPL, HTUKK MARMEMTHE HTISG 2 BB A, HALLZEEM, BUALEE£THIREH4 A5
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ROMARBLEAZ AR, AFRREREARE 1930 £ LB RAL DB F 1506 FALNBR M 1 B Z2HMEEE 1 (“Major U.S. Institutional Investor” ) #= T AUH#
FA 1 ("US. Institutional Investors” ) . @ £BEAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR& R AR 1. EMKIARTREN LR
KA, FERBARRREREOEARTETEAIMR LRI EE LX), RAAILHTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, #4% (212)
351-6050. HTI USA 2/ £ B F U.S. Securities and Exchange Commission (“SEC”) 3£ #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R il %% 5
ARRRE, LRRTLT QAT AETEAT, KAKFTRENETEARNS, TRAEEMTFARRKE, LRFEL HOIPL, HTIRL & HTUKK BT F RiEAAM
XEBIANRS). AHEIRE T LI HSIPL, HTIRL K HTUKK 247 R AA 2 M A L4 FINRA 9AF R AT R F4s, BT AL FINRA % 2241 £ME M5 AR A, AFES
TR IRIk P HA MR EASIRA, HAARLRE T HRMETELREARMALRIEL (04 ADR) TRAE—TAR, FEBEFHEATREA M, XA%LEEAN
HR, ARFEZDEAIAXERIENGE ETRARA, SPEATRRAZ FHRLRANFEARE ZERNARARFHRETZR, RRTRE TAELAI LA Bt 21T
EABMA LR LEGRTARBENMER LR RN D0, TRTAFEARMALRLENMEAIMN S L EBR A BT 0. ZRKHEALAA F#ERE:

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
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 HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research 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, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARERENRSFA: Y EARLFE (FAHPE", #ARSENRE, ROBABMAGAR, RNEAALEREE) RARBER 8P BHEEARKIAHAHA
RATRRAEMA. FARBRKEEEL, AT HOE LA TR ETENELS, 25F3)". AXLHETBF RARAKEANALELE AN, LbREE AR ALl
AR, ERFTEBRAAGRERATLN, EMEAR A RAN ARG LER SR E AP GETEARETFARE, BRALHNARALSF LR RAMAT.
WEXEZFA N BLFR: AETHEATASHAATERBR D EETIERA D ETERN B EEANSAZANERNZ ARG, AT IRIEA RS KA EMEA
EFAHRARED RO K E KIEARE AR AR $ 497148 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FiA %46, %78 & —F4R4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4433 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 44%
A FIRTRREY . $REEPBLAE, EMEX, AFMREETHEATHTRUBBAETEANBRARN S, AAEER. [EIMFLA. MEXBETEAZR LA
A EEHMART ERMEMF RIEZ S, LT AANELIFRIEANRE, EMERARMNE BRI Bitik, ARIZFIAN, ML KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F AT 4 TKTHKA 1 (“Accredited Investor”) , HE EERAEAT National
Instrument 31-103 % 1.1 W ATALE A THFTHEE 1 (“Permitted Investor”) .

g EE A BLER: AH LIRS E Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A8] iM% 5 2013114006] T3 Ansk 2 4t. HTISSPL RAFA (M 4HFR) (%
110 %) (“PAN) RXHBEAMFRE, T (a) REXTIEA, ERETTHGRY, RHATERSDRPIMTERSAHNER (b) KAIMA KER RHTER LS F
PIMTE A D RRNMTEATIRE . KAFRRERRELHS GEARSEE) (£ 289 %) % 40 FATHRGIAETA. A TERAFLRE R FEMRE AKX G
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A, AFRREQIAALELLTE RS HTISSPL K £
Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
7% (65) 6536 1920

AARRZ NGB LER: AAREDELEREAF RN LA, AP RLNER TS ENLBIRASABAA S MM (ARE A RLEBIFRSE (FE) ) % 6l
(1) %, %1711 (1) AT RAA ) .

FERREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNELE P AA, FHEFREARS
MANERAARBHAEE LR P, RARRERIA AL T LR E P RIHRHARE. Haitong International Securities Company Limited #14* XAV 414 K B R4 B4 B A T 45
R RFTIRE T REM FRCLATBALHRN 05%. HARBALELREATHRACEBLPLALCHET TRAT .

BRATHEFTANEHER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 231 4R3 i
KATEABRTERA (UTRANSICY) A8 (KRAZER) XH% 2016396 FAEEAKAZILRRAL, TFATLRTRIE 2000 F (A%) BRXAZARLEP
RELBRANADEREHAARA LARREHTHEK, ASIC HE S RTEATRERR: www.legislation.gov.au, #i8 B FRZENARIRETIEEEEANL AT H, #
FEERERRADFERNERAELR.

WERTANBHER: AREZONFEARSY. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, AR ER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WERX AT 1 ) HRfk4E.

AAFROBRBALR, A2 EEEFOPARERAFTUAL4PBLNA.
WA B B REA R AA TN 2019 . REFA AL

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.
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Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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Apr-2020  AUE-2020 Dec-2020 Mar2021  Jul-2021  Now-2021 Feb-2022  Jun-2022

.8 Mar 2021 OUTPERFORM at 49.28 target 79.99.
.31 Mar 2021 OUTPERFORM at 44.38 target 79.99.
. 20 May 2021 OUTPERFORM at 63.46 target 83.55.
.9 Jul 2021 OUTPERFORM at 74.94 target 100.0.
.16 Aug 2021 OUTPERFORM at 70.18 target 100.0.
.15 Nov 2021 OUTPERFORM at 61.0 target 100.0.
.8 Apr 2022 OUTPERFORM at 16.69 target 76.35.
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Source: Company data Bloomberg, HTI estimates
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