\— L
Ff 4R Research Report ;ﬁ ﬁ B%
1 Sep 2022 HHITONG

% FB 3t HEC INDUSTRY (600673 CH)
BREBE: AR, W4 E. PYDF Fkitat
Capacitors, Battery Foil, and PVDF Go Hand in Hand: Initiation

- 5 FE A Investment Focus

Z R B Z A FA 7 Initiate with OUTPERFORM

(Please see APPENDIX 1 for English summary)
o Rfak: HBEHLFARLK, 2022 FL¥FERNEFFHAFR

PR #F X OUTPERFORM ¥ 646%. AKX ERRZT 1997 4, WAHANL 2 THA;, L
A Rmb10.19 ZNEAYED., AT MHAFRERAE=ZXZL, AAT AR
ERTIN Rmb12.88 v JRBX. OHALETF. BBMZ. FMEL. ARTLHZ
BANRANR, CHAAFTEAFLH. FAAMALERR LT
A Rmb30.71bn / US$4.45bn N3], H AR BT NE) RIRSA A B F A 4 2 B R,
B3 58 (3 A #1h) US$54.28mn N3] 2022 F EFFA G R INGERS), FIETIK 59.26 12T, Rk
KA S 3,014mn K 0.61%; FIJFHFH) 6.24 107U, FILIGK 646%. Lirik
B AR (%) 40% MK EEFETOUME. RBEEFERSTA, L& PVDF
1 IR & RARAE Rmb13.10-Rmb5.56 MAE R EL3E K
JE: I Rmb10.19 % 2022 4 8 A 31 B LM . lﬂ%%%]ﬁﬁ#\ %ﬁﬁ%ﬁﬁﬁ\ fhi(/f’clf_k)i.‘lkﬁﬁﬁ?ﬁ?/%u
e Price Return === \|SC| China 'iﬁFB%%;}{‘%%%Fjkéﬁ&#i*@ﬁ)ﬂi‘%h’ )l]ﬁi[i%ﬁﬁ‘é,ij'?f?jkﬁ
ReA e, ol B E ROV B, RELBEMHZ L, H% 2026
220 A& R 3K 500 1270,
180 e WFARM: TAHE-URE- LRI -AEMIL T LR
140 B. RIARERTUTABEAL, e g, REFL LR

A M E LA RAAL T Wi R, MGHskde. ©F48
S, Bk G LR AR Rk sk, b, w748
60 . P EBERE A ARE —, BA 50%4 T, BE 2022
R QRE NG D R AR P AR A R

100

g A&t Tm 96 &4 F Ry Z BRK, 7 2L 2800 7
3 - | m. %%02022 42 A 21 B, AfEk4EWMeRERE T
~ hlh;,,,,,, s e AR FERRAST, R LEH AR &M@ R EA A+
a2 Pec2l Apr22 UESF 20 L7, L 1663 &, ME —MAEF 10 LA, T
: Factse 2022 4 2 APk, X 2023 £ 3 A4E. A AHRER
- - - V&, N8 TR EIAR4E £ R 25 100, SFABLAE 51T,
2 -11.9% 42.1% 21% | o FELRMA—wkLEHE: THEHRRE IR+ ABRRLE, A
At (£7) -13.9% 37.4% 33.3% B MR EIE 20 Feb e, & wikdEE—H 5 B K UAC A
AB%+ MSCI China -11.5% 47.3% 72.1% Y, BARSHAL, A EZ4E 2 ek, EAEIXZIREZ 4
20 Zob, —HGRIRSF TS Bk, A8 ES 1 A,
(Rmb mn) Dec-21A Dec-22E Dec-23E Dec-24E ";jgé él %gf’éf’&f‘;gﬂi EJZ%I ngififﬁj; ﬁfﬁfiﬂ’t 1?EI z/J;
. AR By om 4B A B, B &k 36 NA, —H. ¥
e e AT 202 #5203 $A P
B A 874 1,388 2,228 2004 | o RAMIL Tt HHER{RRBEBRS, HHE2 Tob/F PVDF 5
(+/-) 110.3% 58.8% 60.5% 34.4% 4.5 ek /9 R142b R E . AFIAIA Z-E09MLT = bk, 3%
(’;;@bj)xﬁz?f? EPS 0.29 0.46 0.74 0.99 ﬁﬁx ] XX?L;J?\ ?*}%%4&%3#;%%{4%?;?%%% ;%if’tﬁi
" . . . . 147 BAMRE PVDF 3 =k, &) b R K s K o &
ORI B ) B ST e il TN S
a 1817 2403 157 114 RERE N 8) AT L 2 Tk /4 PVDF 5§ 4.5 77 »b/4 R142b F A ,
AR 2158, HT AL —4 A 1 7oL/ PVDF 5 1.8 Zeb/5 R142b €A A)E T

A =g
R CE D
o BARM AR TN, Sk b 5HAARK LT
1. BEBERBFAEMH: BArad L& 5 EMKRG TG
4000 7 Fk, HZMFT AR 2 FH43E 3] 6800 7 -FK; sbsh
28 AT FH R 20 10X B A BN, g 25 12
5
2. Ww4Rd: NG R 27.1 /LUK 10 Hrhdw 4 g,
KA 4530 e 40 2T
AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
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
KED, kR TiEBERGSATIFIEN, E2WEFRARETEH, 55K, (Please see appendix for English translation of
the disclaimer)



3. PVDF: 23] 53 ARE TN tHX3 7wk /4% _PVDF 5
45 Zrvk /% R142b TR B, A5 HA L ﬁ
2022-2024 4 EPS 231 0.46. 0.74 F ‘ é
a3 fE4E, 43 2022 F 28 4% PE,
HREBLTRT RF A
o M., 1. FILME B E RETM
Yijie Wu 4% % Yuntao Jin
lisa.yj.wu@htisec.com yt.jin@htisec.com

- 5 FE A Investment Focus

AR AR b A8 ) FR o4, A8 E IR W iad B FRAT A RG], Al E b B AAAK PR E), il [E bk X it Ao ik id [E
FTuE?”\E B A & R, T AL 89 TE A R B AP 2R B Bk su i, i3 B FRE A2 B & 1 - AU R L5 T 609 8] iR B 42 R W AR
K&, R THEBEFRGOIAITIEH, EEREFARETEN, HHAAKREK

% k. (Please see appendix for English translation of
the disclaimer)



7 F8 5% (600673 CH)

1 Sep 2022

BREERTKT

1. Kfak: MBEHLSAELL, 2022 F LFFERN)E44F ¥
646%

ArXERRET 1997 4, WHRL 2 TAA; TENEANEYS. ©FH#
HAERAE=ZKZL, AATREE. JTABX. Hitr g, HEMKE. ME
L AREFLZEA KA, CRAFTERFELH. SEAMALHRT LT
g, P AR ET NG KA QT LS 2K,

Bl ARrFELBRAREME

o | EETREAT

—| RARE~ L

INS

08 | AR

WERARAE)
gﬂg%g%.&w oo [ PR B PO
NE T A EA R

3

100 | FLIRZR A JCAE
FEREE | [ RREARA
o R 8

INS won | FLRERRBIE
ﬁi\ﬁEEL\j s B>k

HEEREXH = A=
WEHARE — 100%
= 18,08 ABHRERAS

HIRAF
] SLIRFR PR
In
100%
T ALBEmESN
WA RS

B2 ArfatZEmAE

2001474 A #14L

o AL

3 B Sk R AT T

5 F19974F . 1997 R

99BF /- F i % Aok

1998 R A B 4]
BT 45

EAMNF s, AEM

2002 S

2003612 % b it K 2003 R

i, .

A 200453 ] 4 1] 1 S & W TF45 3T,
2004 200457 7 4 A R AR B HF B 4 A 5 fe

2005434 4 4] o A Kb

LKA, 2005

2006 20064F ¥ IR T m AL A 8 L.
2008 744 ) 7] 1 R AL 2008
2010452 S Ak F—AR R F,
2010 2010462 /] dy o B R fe ks B F 4L,
20125 2> a) ik A B AL T4k, 2012
2014 2014453 7] st 5 AR 2 A de
frifb R PR SE B LT,
PEESNT 323 2015
2017-4FBNCT7 E
2017 101 #E A

EEE RS N -

PO AR AS)E R, R E R

3 5 mE
HAITONG



% [ 3%, (600673 CH)

HBREEHRTRT

RABEDBLESHEHE, AF 2022 F L¥5) 3844 FH 646%. /N3] 2022 4
EFF W EIIRS, FIEIL 59.26 12T, FIHIEK 0.61%; FZIJaE4F| 6.24
1270, BhigK 646%. LR EKIBFEATERE. W EFERIT
., VAK PVDF 44 R bbig K.

B3 2017-2022H1 FLE KA (f2T)

B4 2017-2022H1 Va&4F)E (127T)

160.00 - 147.67 - 100% 12.00 - 1091 1112 -~ 700%
140.00 - 127.98 | % ] - 600%
120,00 - 116.80 L0371 50% 10.00 | 2009
100.00 - - 0% 8.00 A F 400‘;/0
80.00 | 12 59.06 [ 50% 6.00 1 28802
60.00 1 - -100% 4.00 L 100%
40.00 - L 0%
20.00 - - -150% 2.00 A L .100%
0.00 - - -200% 0.00 - F -200%
2017 2018 2019 2020 2021 2022H1 2017 2018 2019 2020 2021 2022H1
FH B wind, B E R TR R wind, HEE R
2. B9 FAEMS. FHERME. ARRAT K= LEREAAH
A FERARIC T 4G = bk BRI, AL e RAT L R R A, wh 1B
RO IR, BBRFEMHE T, HE 2026 H454E HE K 500 1274,
1) BFABM: wFAE-LBRE-REB-BHEHA T LERE
ARIAAERTAS RIEBEAAL, HAETE. AEFLZEA. TMEL AN
KAAE AR, MFHeh4s. wF420. Bikfb Ea)4ed i d A 8 7 86y = b
ey A, wF4RE. FHEARGFHLHRE—, A S0%4 T .
BE 2022 FLEFFLEBEN)EL LBAE T ARG T EHELRGT ERE
TR 96 A T AR BGARK, SF7 2348 2800 1,
$B9M2022 2 A 21 A, Afak4ed e s ®q B TAXAE & Fa AT,
R ER AL 4e b fE a2 %0 B R K 20 12T, & 1663 5. T H
— AP 10 1250, F 2022 42 AJF Tk, +HX] 2023 £ 3 A&, TE &R
RJG, BT ZIF4EE AR 25 12, FABA 51T,
i1 AMRARKAHE A2 AMARFIAY

R 718 R ' ‘ R 7RI IR

1 Sep 2022

wEE

W,

FHRR: NE)ER, EHEERG

JEBE PR
4 @ HAITONG



7 FA 3% (600673 CH) HREEHRTKT

2) HELBRAH -k RAEFRRFHERALRLE, NAREK 207
w7 B

NG WA — A S B AR UAC) A4F, B ARAHA L, AAET4 2 Feb; ©E
FERLX X SE 768 20 Ted, — IR AL 5 ek,

ANE) S 1 A, HRDA B F TR AR 27.1 LM L m AT
#i%X 10 HrbRAR Sk w4 bR, RE &EE 36 A, —H1. A 5 A
wh,, oA F 2023 SFA= 2025 FIE 7.

WA AR A AR R EAF A A, ARG KEMKR, EmiR X —F 1L RiE A
e B F S a4, RATME AR 4s T %A %) 236 12T, 2021-2025
F 5 AMR A 43%.

A1 ARekEETHERMNE

2021 45 (2021 3 EMMAE 2021 T HER 2025 4E (5 2025 FFEMMEE 2025 FHH N

i) (L) (fz) %) (L) (ML)
IR F)E At 770 48.4 2500 159.9
4h W, ) 460 788 36.2 1494 788 117.6
Ecp=A 310 420 13.0 1006 420 423
2021 4-#73% 2021 ¥ GWH 2021 7 3 = 18] 2021 5738 2021 ¥ GWH 2025 S 7 1A
(GWH) g (FL) (M) (GWH) 1z (FL) (fen)
AN Y RN
iﬁw’zﬂ:;ra—f%nb & 45 71 320 75.6
424138 45 1575 7.1 160 1575 25.2
44, 0 0 0 160 3150 50.4
42IRE3hE HiE 4k
it 56.3 235.5
S £ 43%

3) AR Zib4E: HBERRIZBERES, HHE 2 Feb/4F PVDF 5 45 FHeb/HF
R142b 3R B

RIOAIA T &L= bdk, SFERm. WEK. FRALD FH %ML =
B, TEAREBALTHASF . #AsHIE PVDF &k,

NGB AR RIRBAEZT R, AL 40%Fe 60%49 BEALEL A AR, 2 AR S

3, HX] & ARS8 KA & 2 Hek /4 PVDF 5 4.5 ek /5 R142b SR E , R —
M E 1 Feb/4 PUDF Y 1.8 7 eb/4F R142b A8 T 459 it

B E5BAHTMERER., ——HmBAFRREL

ESE T RS

1. BAEBAGFAEM: BATad L&T 5 EMREG T4 4000 7 -F K, &AM
itk k 2 FH43E ] 6800 F-FK; shINAE FRHIEFIZE 20 LR B RERL
Mo, 43 AN 25 12T

2. wib4adh: NG T RIEF 271 1AL 10 Tebwikssh, RATRIHEE e

1 Sep 2022 5 @ el



7 FA 3% (600673 CH) HREEHRTKT

BN 40 12 7T;

3. PVDF: 3] HEE Rk AF NGt RIFE 2 Heb/F PVDF 5 45 Fek/F
R142b R B , 28] #HA A 40%.

FAVFRIT 28] 2022-2024 4 EPS 4314 0.46. 0.74 A= 0.99 L/, AF T

a)fE4E, 4T3 2022 5 28 1% PE, T EAFEMAE 12.88 L, AREEALTUHRT
K IR,

1 Sep 2022 6 @ el



# FA 5% (600673 CH)

BREERTKT

A& 12 Trerd) ik (#Z202248 A 318)

JaE 4 A8
R 2022E T (f27) & & 2022E
LR 002484 3.31 206 33.1
T BT AT 603876 11.58 276 23.9
AR SR 605020 7.86 82 21.7
A 26.2

Fort kR Wind, Aid E IR

A7

1. BRI B B AR AT,

1 Sep 2022 7

D

HAI

B IBEIRR
TONG



7 FA 3% (600673 CH) AREEMTKT
W -3 B Fa TR
EX 3 0 S 2021 2022E 2023E 2024 FJEE (BHA) 2021 2022E 2023E 2024E
HBAHE (L) X B S I 12,798 12,801 15,618 19,522
YO & 0.29 0.46 0.74 0.99 FilR A 10,045 10,052 11,872 14,656
B R A 2.88 3.34 4.08 507 %% 21.5% 21.5% 24.0% 24.9%
B2 TR 0.62 0.73 0.45 0.80 B LHLAEA M A 91 111 130 157
B R A) 0.00 0.00 0.00 0.00 ELHHALEY 0.7% 0.9% 0.8% 0.8%
WAER-E (1) IR 618 154 184 226
P/E 38.17 24.03 14.97 11.14 FTLFAE% 4.8% 1.2% 1.2% 1.2%
P/B 3.85 3.32 2.72 218 X EEA 689 448 539 644
P/S 2.61 2.61 2.14 171 EEFHNE% 5.4% 3.5% 3.5% 3.3%
EV/EBITDA 17.64 23.04 14.67 9.31  EBIT 869 1,524 2,252 3,058
8 F% 0.0% 0.0% 0.0% 0.0% M4&%A 585 178 159 111
BABEAEATF (%) W59 A %% 4.6% 1.4% 1.0% 0.6%
EF RS 21.5% 21.5% 24.0% 24.9%  FEBIAMRE -201 -40 -47 -45
b APEES 6.8% 10.8% 14.3% 15.3%  EFMKE 612 419 589 704
AR KRB FE 10.1% 13.8% 18.1% 19.6% ELA)HE 939 1,675 2,754 3,745
KEEDBE 3.9% 5.4% 7.7% 8.9%  EAks K -18 4 5 7
F R E 2.9% 6.5% 8.2% 9.6%  FIHEH 921 1,680 2,760 3,752
BAHEK (%) EBITDA 1,754 1,550 2,182 3,019
RIS 23.4% 0.0% 22.0% 25.0%  PTiF#t 371 218 414 600
EBIT 3K % 6.9% 75.3% 47.8% 35.8%  HAATIIHEY 40.2% 13.0% 15.0% 16.0%
AR FE 110.3% 58.8% 60.5% 34.4%  VERABA -323 73 117 158
AR B 847 V3 B B8] P AT 4 448 874 1,388 2,228 2,994
= RARE 59.1% 58.9% 55.6% 52.5%
AN E 1.13 1.18 1.46 1.67
BN 0.99 1.04 1.32 151 FEHMGFER (FAA) 2021 2022E 2023E 2024E
e d 0.40 0.57 0.82 1.00 TR HFALE 4,654 7,697 11,879 16,074
ZEHEIAF o YR & 1,854 2,147 2,501 3,175
LK K B 4 R AL 52.88 61.22 58.44 59.37 A% 1,326 1,636 1,810 2,285
B AR A 48.20 59.39 55.66 56.90 HEAIHFT~ 5,146 4,424 4,979 5,383
S e 0.58 0.50 0.54 0.58 AFHK 4t 12,981 15,903 21,169 26,917
B 2 %= R % 2.34 2.51 3.73 5.49  KIAMEAIEF 315 315 315 315
T 5,470 5,093 4,188 3,557
EHEIA 830 2,119 2,339 2,915
Xk Wi 1,908 1,129 40 -946
%f”’ﬁ‘iﬁ (77 2021 2022¢ 20238 20248 EABF et 9,176 9,700 7,792 6,794
A1 874 1,388 2,228 2,994  FEEIt 22,156 25,603 28,961 33,711
b ER R AR A -323 73 117 158  faigfEik 6,980 8,180 8,680 8,980
AEMAZ 1,171 65 24 6  FATZAEB ALK 2,811 3,367 3,759 4,730
E g & -223 -78 -378 472 Tk ER 0 0 0 0
TIE R AT 364 753 -573 268 HeRHNE 1,708 1,937 2,059 2,386
ZEEFHILR 1,864 2,202 1,370 2,417 R fitRAeit 11,499 13,484 14,497 16,095
= -1,112 -596 1,921 980 K 989 989 989 989
Fid 366 150 0 10 HekHnfh 613 613 613 613
At 24 269 589 694  3AEAF R At 1,602 1,602 1,602 1,602
B EHALA -722 -178 2,510 1,684 fiff&t 13,101 15,086 16,099 17,697
RAE 5,050 1,200 500 300 S 3,014 3,014 3,014 3,014
FEAEHR 0 0 0 0 VAR THNEFIHZENR 8,670 10,058 12,286 15,280
H i -6,963 -181 -198 206 VHMBRARE 386 459 576 734
BREHILR -1,912 1,019 302 94 RARAATA HARB AT 22,156 25,603 28,961 33,711
AESATE -770 3,043 4,182 4,195

&ix: (1) AP aasairei A B h 8 A 31 8;

FAt kR 8 F4R (2021) , HTI

1 Sep 2022

(2) vAEBERf AT A

D

B IBEIRR
HAITONG



7 F8 5% (600673 CH) HREEHRTKT

APPENDIX 1
Summary

Dongguang: Divesting the pharmaceutical business and starting again, the net profit attributable to the mother increased by
646% in the first half of 2022. Founded in 1997, Dongguang Group has more than 20,000 employees; Mainly engaged in
biomedicine, electronic materials and health care three major industries, the existing Guangdong Dongguan, Guangdong
Shaoguan, Hubei Yichang, Tibet Nyingchi, Guizhou Zunyi, Inner Mongolia Wulanchabu six major bases, has china East Sunshine
Branch, Hong Kong East Sunshine Pharmaceutical two listed companies, of which A-share listed company East Sunshine Branch
as the main carrier of electronic materials business.

The company's performance in the first half of 2022 was strong, achieving revenue of 5.926 billion yuan, an increase of 0.61%
year-on-year; Achieved a net profit attributable to the mother of 624 million yuan, an increase of 646% year-on-year. The strong
growth was mainly due to the high demand for electrode foil and battery aluminum foil, as well as the year-on-year increase in
PVDF prices.

Active layout around the three major industries of electronic components, new energy materials, and chlorochlorination.

Relying on the complete industrial chain and technological innovation advantages, East Sunshine conforms to the development
trend of the new energy industry, responds to the national "double carbon" policy, focuses on the development of advantageous
industries, and strives to exceed 50 billion yuan in sales in 2026.

Profit forecast and investment advice. We estimate that the EPS of the company in 2022-2024 will be 0.46, 0.74 and 0.99 yuan /
share respectively. Referring to the valuation of comparable companies, we give the company 28 times PE in 2022,
corresponding to a TP of RMB 12.88. We initial with an “Outperfrom” rating.

1 Sep 2022 9 @ el
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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:
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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.
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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
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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).

HRIEARDA A F XL T8 (4R B8 ) EitE 2 MAAET 603799.CH 9 TAATRA . AXAITAE 0l 1 BERELTHHINN, REARZASHH
HRAFAFTRR; 2 BEARAREA, TAHFIM SR ORREGSERTAE; 3. BREALZLANHZRLT. BHRERFHAR,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 603799.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 603799.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

HEABR, BRI 002340.CH A 002738.CH — LB MAEAH) 1%L k.
The Haitong beneficially owns 1% or more of a class of common equity securities of 002340.CH and 002738.CH.

603993.CH & 603799.CH B 1A it £ 12 M AR BB A TAITLEEP .
603993.CH and 603799.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

603993.CH, 600547.CH, 600988.CH, 600711.CH & 300428.CH B Wk it % 12 M A HRABME P . BESE P REFRATTLFHIEAAR L SRS
603993.CH, 600547.CH, 600988.CH, 600711.CH and 300428.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.

BEDAF LROHA RN, 0| DFEEARA RN R QKX BRAERAMHBARAG A AL E DAANREENE P . BAMEP REFEALLRS.
RELRE LENA RS, w0 )| WRGEARA RG] and @k B RAE R4 HE4 N3] are/were a client of Haitong currently or within the past 12 months. The client has been
provided for non-securities services.

EATTHE (AEAEH) ARKZAA K 603799.CH A 002738.CH K F FAAT IR A4 B,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 603799.CH and 002738.CH.

HREL AN DA PAREDIE LA R, O WA NS R kB RAE RH RS A NS RERETRATRE L 5 BIR S 09BN,
Haitong has received compensation in the past 12 months for products or services other than investment banking from %% & 3147 L A 8], )| WA AHHA RN S and Lk B A
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78 42/% 601899.CH, 002460.CH, 603993.CH & 600547.CH A X EAMM T B A A A RIS,
Haitong acts as a market maker or liquidity provider in the securities of 601899.CH, 002460.CH, 603993.CH and 600547.CH.
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’F

AW Z A EREC A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
- SP500; AT B 4 A — MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

AZE 202246 A 30 AR FRREFLALANA

RFXF il BTAT

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

MRS LRTAATE P T B E I,

LTRPFFHEN, PUALEPARERNEARTRT, FHAEEKTPA,

RA RIS FINRA/NYSE B3R A HN], RAA PR RIARAE L], FE2EALAT ROSERANME,
RATHREAAENX (B22020%6A308) :

FN, Ak 1218 ARSI A BB BRI E 109 L, AR T
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ik, AR 12-18 M I RERHEARK, AER T, 45 FINRAINYSE 8- A AALNL, RATAH T MR RIAFA X —£ 7],
i, AR QSRS LERHSKIEE 10%00 L, REZ T
AR E AR5 B A-TOPIX, 2 - KOSPI, 47 - TAIEX, 7% - Nifty100; LA 577 B A - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.5% 9.2% 13%
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.

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

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may
suggest prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
HRER A REZE: BERRTRAKPAERRAENTE A REFEEAFA, BER (600837.0H) , BARGRTLENENE), L2TYEAATE A ROALRE. 2
R, ERERMER B EBIEARRGRALZL, PoLEEE RS BEIEANTE A RPRT A T RE.

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%: AEERF QL00 R A4 100 L BBEARANRATE ARSI ES %, RERERALATRZN L, FEOTRLER A
REAWNG TR LAHFL, BAEREEH QL00 HANMEL LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the HS A-share team'’s hottom-up research. The Q100 constituent companies are reviewed
quarterly.

MSCI ESG SR AR T F 44 REEARFAELERT (GIERRMRF MSCIESG Research LLC ALHEAT ( TESGH 1 ) MERATENARRREL (1£41) E6 FHR
ERIRERRETRBORANY, FAA /AT N, %W%i?Xﬁﬁﬁﬂ%%i%%ﬁﬁ%,@%T%%%#%ﬁ%kﬂ%%kﬂioﬁkuﬂﬁﬁﬁTﬂfﬁﬂ Rgute
AHRLHATHEE, FARAERTLRIE, FHRAERARABIARESD. Wb, FEARLTEATHHMERE EARIER, AAHMERS EHIER, BROHEST
BERNRE, 656 FHRAEERLETTHA RO ETERITRANROEMTE, CRETAE, 0, Bor, BN BTERETLRRERE (OEFRHRK) &
L,

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] (FINESG) BBRETFRLHK: 1AL (FINESG) SBLHT, 5 LFaRR AL RAREASN:

F—% XA (INESG) St 4 dh AR THERFAMARFTIERS (ATHAAND") KAFAERBHAFELFERR, AN RO EARR LU TEETRIE, #A3
B RIEAE, FRMRH EAMASAETEN, CREEAEIIARNAEE, HERBARXLRT BHRIE, ANE TR E T A BEA KSR
R R R RNET LERNBRE A,

Fok RRFRBRIEHERBRAANA L, BAAR AR AR B 5 SRt g B LA, AREBFFAN KRN R LR RAWEA RS R AL 0 45)
B, ARAPERL BB LT 23, BT AL LS ARBHFEN ST —RRA ARG ORIE, REATRN, Ak (PUFLGRET) ARRLEAN, TEML
SRARMH BB RRGTN.

LEY

BIBERR
12 @ﬁ’ﬁ%ﬂe



AoAHL % LR BRBE A% AR BE. TR KA BRI KRR AR T BARSHEE. B BhBRAENS, FURRALRILNE 25
AARKE, WA P RERENBETE, DRAKETE,

0k AL ENALR, REARRBFEANOLRDHAL (o CRRRER P A (ERARAP RS (ANE) B0 (BRRABAKR) F) 474, Niie
WO HRIT, ZALT RS ARDRARALR RAR—5, WAKLTERAR AR,

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

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

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

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

4. Ifanyterm 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.

ERATA:

FREEANMARE: KRS BAEREARAA RS (“HTISCL") 82T BAZ BB FRALA A (“HTR) K47, #A3 RIRBEKEARRREH (5 571 %)
BAGARZMEFD GEEARBENL) BMRER, HARREE HTISGL 414 FH B/ 4) Haitong International (Japan) K.K. (“HTIKK”) #9480 F &47, HTUKK & B A% KM 45
BEARFAP.

PEEANRRRE: AREONFZEAR S, BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
17, GHEHIERL A 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) £ /A& (44kA 1 WER A1 ) MRS, HISIPL T 2016 % 12 A 22 A4K
T RA BEE LA EAA TR (“HTISG") #—34.

FARRRE SRR E FRA LA DRI, AT hAA BIRHEARAA A E A /REEEFREAZ AN LRAR AL EEERER.

AL RS RAALECHEERRATERR, 12 HTRL. HTISCL AT LR THARREARARRAZ ("HTISG") HAR M L RAY, T A EAETMAETETAE T
PRRRIE, AXHTHAALNBEEARE BH, PH LR, BAAFRE, AXHUBEALRA, XHTRAGETI]SARSOAAAFRBRTTEGNE, AXHHFE/
TEBBRATERF R ONFREFREN RN, ELLAFTER, AFPRAGEATHEAERATER, PREFFRARTARE S PO TR, WLE LM
TRAMER P ARA M, TEORAFA-RREFRNOLR, RLREAR), QBUTERITALEY, AFATRNRATREY, BRFRESHAORTE, BELRRE
AXB PRI EABTIRA, PTFAS R CAFHMAER, PSRRI, BRELA A EERGERLT S0 THEE SR 2t £&F
A @t LR, WRERFAREAAERETESTE, £ TRAAIMARA MR AT LERANENRL, HISC RAEEE. B RARBAA RS FREETT
i3

BRI KX A BARETENMTTRI, HTISG AAMA KRG ZAEEAR. EFPER, HTREA LFARKIMA L MEERRIT A RRA RCIECARLTE £

HTISG 94 E R XA RA e $ LA H TR HIISG MK R P Aok 3] REES AL FTE ARG 0 KA BB T AP0 ELEAXH RSB, HTISG THEEAL AR ERNAELR
—HAOBFRR. R HTRUEA XS RARATREAT REZF R HhE. BHAEN,

%17 1 B8 B 7 35 www.equities htisec.com , £H 254 X SR EFARGAERA L4 RXZHALPIREHNNEE L,

FREPWRHEL & AAALEALINOBABARMTBF AL FNRA RATERAA BSR4, FEARZEE FINRA X5 KA A fpad #4708, M ER G
FEAZ I F 2201 AN LA

IMPORTANT DISCLAIMER

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

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

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
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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. 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, FUEHDHEAREZLRARRL P B ETIEARTET L HRFAN LR LA AR RIRRE AR EFHEAR.

FRERABLER: BB EREAENE RN (HTISCL) R T AR AMERE, HTSCL AERBAREAS 1 £2ATED (NBIATS) HHIRAG . AHLREFFHA
GEARBREH) (FAE0FE 571 F) (UTRARSFO") AREMNEART, EAZHIMNEY, AFTRENREL SFO FIREM ELEFA". AFERERZHIEAR
PRELURERANGTE, EALBRERFRRE PHANE EMERT AL, ARTREORFARFRRE T FARSZHANETETHRE HTSCLAEAR.
LRHRENBLER: AFLIRSE HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK MARAEITE HTISG 2EBENG], HALLE M, BUALEREFHLRES S FH
ROMARBLIEAZHAR, AFRBEREARE 1930 £ LBREAL FE"F 1506 FALNB R M 1 2B Z2HMELE 1 (“Major U.S. Institutional Investor” ) F= T AU
F# 1 ("US. Institutional Investors” ) . f#) £ BHMETE N LM ARER, Haitong International Securities (USA) Inc. (“HTI USA”) BxtREMARA K. ETKEATRZRE N E
B4, FERBARTRERBNE T ETEAIARLRILE LS, REET HTI USA. HTI USAZT 340 Madison Avenue, 12th Floor, New York, NY 10173, %
(212) 351-6050. HTIUSA & &£ T U.S. Securities and Exchange Commission (“SEC”) 2 #4942 4.%, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #14J. HTIUSA &
ARBEARERE, LRATLT QA0 BEAEAT, KAARTRENETEDALA, FEABAMMMALRE, L RFEE HOIPL, HTIRL 3 HTUKK A&#/7 %4
EARMALRILNR ). AHLRE T HILE HSIPL, HTIRL J HTUKK 2ATIRAA 2 MR L L FINRA 69BF AT IR T4, BT AR FINRA % 2241 A4L2 405 A 4708 0 R,
AFEGFMIKP BAGR HIEAFRA, BEARELRE PR ETELB AR ALRIL (04 AR) TRAE-ZAR, EERRANEATEIA LM, AL%£
BEANAR, ARERDEASMALBRIENGEETRARS., SPENE THRRZFHALROTEARE LR NARMBEOREER, AFRRE P AR LT Bt
MOETEAIAR LR L AR T RKBNMEL LR KT, TRAZFEAIMRLRLEONMASMAS L EARA B0, ZERGANIA NRFRE:

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

New York, NY 10173

BAARE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as
amended. When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report
wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International
Securities (USA) Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S.
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Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report
nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or
related financial instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research
analyst with FINRA and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research
analyst account. Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers
may not be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to
audit and reporting standards and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial
instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or
income from such securities or related financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALR. RNAAAKRFSHE) AARBER G B REEAKEITHA
RATHAGEMA, HFARBARLEEEN, BTG ATHRETERSAS, 2%, AHETEF MR REANALLEINN, AAREEEAL R L0
AR, ERET BRI QRERFTLH, EMEAR A RAARELER AN E A ETEARMET FERE, BRALAOARAET LARFHAR,
WEXERANBRER: AEARATAFHHATGRBEA EETRE RN EEERA S EEANZHINNEANZAME, AP TRIEAEREROETEZAL
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") #1LZ /% T B4 A% % 1 (“International Dealer Exemption” ) #1457, T X4
BA RARFRRLY, £XBERBLLE. EhEX, REHHEETRATHRBRBEAETEAGBIAN S, RAEER, [EIMAST. PERHEMIAER 2
REANNEFIMAAT BIOMERF XBETFHH, PR LAMRIEANRE, EMERADRY F AR Bk, ARITFHHN, EMEKORBANHRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F&# Securities Act (Ontario)% 73.3(1)F AL #) AT TH | (“Accredited Investor”) , A& EZEREAT National
Instrument 31-103 % L1 W ATALE A THHTHEE 1 (“Permitted Investor”) .

kB KA B LSR: A5 IRE D Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) [A8] iM% 5 201311400G] F#fAas R4, HTISSPL 244 (W 4R %)
(% 110 %) (“PAN) RXABEMFRE, T (a) REXTEA, SRR GHRY, LAFTERSHRPIMIARLHHER (b) RIFZMA KILA. R HFfTERA
HRpIMTE RS AN AR AR LIRS, AFLREMRELHS GEARBRE) (£ 289 %) 5 A FATARMGIMETA. 4 TEARLRE R LR S LAARNER
WA, ARRRE AR BILATE AL HTISSPL B £ :

Haitong International Securities (Singapore) Pte. Ltd

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

w44 (65) 6536 1920

HARKA B LR AFLREDEZEREANRAFIAA, §EPAANERRE BN L RRARBEA AL RAM (4B A ALRIMAZ Sk (“FEL) ) 5 61
(1) 4, %1711 (1) A8#fFARLER) |

EERKEERENTLER: ARSHNERTHFIL Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, EARTRE ARE

RENERTARBNREELR P, AARRERIA AT BB NEP FMHRHAIRS . Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 R AT 46

RAAHARE T RAGERCAARALAN 05% . HAREALEREA THRALELAL Y XALCETTALA.

BRATLZF AN EER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i
KA ZEAREEERS (ATEAICT) 28 (RRALEE) X35 2016/396 FAZERKALNAARRL, AFAELRTARE 2001 £ (A8 %) BAXATARLE P

RELBRSMEARFRERA LKA LLBRETTHER, ASIC HMEAATEATRERR: www.legislation.govau. #8EREBGLBRETIEFEEAALHEH, #

FHELERKHDAERNEEALLER.

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

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

ARREOBREARLR, RAEEREFHRORERETULARRRLA.

WA 8 REA R A RN 2009 F. REFARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer

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

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

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

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

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an
Australian financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be
obtained at the following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited,
and Haitong International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

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

http://equities.htisec.com/x/legal.html
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