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Affected By Various Factors Such As The Epidemic, The Performance Was Under Pressure, The Application Of New Technologies And Marketing
Of New Scenarios Were Actively promoted

- UL, E 5 £ Investment Focus

/éﬁ#ﬁ f)t ﬁMaintain OUTPERFORM (Please see APPENDIX 1 for English summary)
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2021 2022E 2023E 2024E
i3 2839319.53 2697353.55 3371691.94 4046030.33
YOY (%) 16.3% -5.0% 25.0% 20.0%
HAE4aks 946871.18 1022620.87 1227145.05 1411216.81
YOY (%) -28.6% 8.0% 20.0% 15.0%
S NEIRI S 221600.65 - - -
AFHFLE 15000 19500 29250
E 3L IN 4007791.36 3734974.43 4618336.99 5486497.14
YOY (%) -1.1% -6.8% 23.7% 18.8%
Fo#HRR: wind, HTI
A 2T AR
yaEEA (ft) PE (4&)
R AR ETE (ML)
2021 2022 2023E 2021 2022E 2023E
600556 XTH ATH 123 3.54 3.82 5.45 35 32
600986 A LI WL LB 70 2.94 3.89 4.90 24 18
2l 25 18
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EX 309 EEr s 2021 2022E 2023E 2024 FlEE (BHA) 2021 2022E 2023E 2024E
BT (L) Bk BN 40078 37350 46183 54865
BRI E 0.21 0.18 0.39 050 BLAA 37538 35123 43374 51462
PR 3.77 3.95 434 483  EA1F% 6.3% 6.0% 6.1% 6.2%
BREZTNAER 0.30 0.26 0.56 0.77 B LHBE AN Ao 23 22 28 33
B A 0.00 0.00 0.00 000 FLHAFEY 0.1% 0.1% 0.1% 0.1%
MAEIPAE (42) RIS 868 859 924 1097
P/E 25.62 29.89 13.79 1076  BELEAFE% 2.2% 2.3% 2.0% 2.0%
P/B 1.43 1.36 1.24 111 #EEA 826 523 647 768
P/S 0.33 0.36 0.29 024  HEEHE% 2.1% 1.4% 1.4% 1.4%
EV/EBITDA 25.92 16.86 7.79 509 EBIT 726 619 1254 1578
BB H% 0.0% 0.0% 0.0% 0.0% M%%A 97 59 50 33
BAVEEH 1847 (%) W 4% R £ % 0.2% 0.2% 0.1% 0.1%
ESRAES 6.3% 6.0% 6.1% 6.2%  TEBMABK 0 0 0 0
b A PHES 1.3% 1.2% 2.1% 22%  FHIKE 270 -112 139 165
RN EE 5.5% 4.5% 8.9% 10.2%  EAE 648 559 1209 1552
KEDIRE 2.9% 2.5% 4.8% 55% ks R 6 5 5 5
EAEIRE 5.2% 4.3% 8.0% 9.2%  FBEH| 654 564 1214 1557
BAFK (%) EBITDA 989 705 1342 1668
Bk NI K & -1.1% -6.8% 23.7% 18.8% BTt 136 113 243 311
EBIT 38 % % -8.8% -14.8% 102.8% 25.8% A AFTIEAEY 20.8% 20.0% 20.0% 20.0%
HAVENE K F -28.0% -14.5% 115.4% 283%  VHEHREAEMA -4 5 10 12
1B 66/ 1847 V3 BB 8) PR A 4 #) 18 522 446 961 1233
WERARE 47.6% 44.1% 45.7% 46.3%
ikl oE:S 1.40 1.51 1.55 1.61
H R 1.37 1.45 1.48 154 REAGER (BHEAL) 2021 2022E 2023E 2024E
RNAH 0.34 0.43 0.53 065 BT F4 2779 3200 4636 6602
ZEBHRBAT LB BRI 2 6830 6040 6859 7416
JL MR B 4% R AL 62.17 60.00 55.00 50.00 A% 1 2 2 3
B R AR AR 0.01 0.02 0.02 0.02 HEERIHKF 1935 2055 2150 2263
BRTRER 2.23 2.12 2.32 244 RFHFFAG 11546 11296 13648 16283
R R R 2520 949.16 753.44 67119  KIMEARIZF 1506 1506 1506 1506
) % 3¢ 7~ 16 39 61 82
IR 0 0 0 0
EXiA Vi 667 587 507 427
AEARER (BHL) 2021 2022E 2023E 2024 FEARFH TS AT 6388 6332 6274 6214
A 522 446 961 1233 KFE 17934 17628 19921 22497
VBIRFR AR A -4 5 10 12 &g 1597 1597 1597 1597
ERAE LR 417 187 188 190 AT EAEBTATREK 5585 4811 5942 7050
ELBIRA 34 188 -62 -88 TR 0 0 0 0
TIERFAEEH -219 -187 307 560  He R ik 1049 1066 1257 1480
BEEHAER 750 639 1404 1907 A AfRAt 8231 7475 8797 10127
Vs 33 25 -25 25 KRR 0 0 0 0
Erd 252 0 0 0 Hek#af 299 299 299 299
H -60 -112 139 165  dERB) G At 299 299 299 299
BREFHALR 159 -137 114 140 RtkEit 8531 7774 9096 10426
TR K -192 0 0 (- & N 2491 2491 2491 2491
JEAEF 3 0 0 0 VB THNG A ARE 9403 9849 10811 12044
Hat -418 -81 -81 81  VHBRAREA 0 5 14 27
BEEHAER -607 -81 -81 81 Rtk FRiAEREAT 17934 17628 19921 22497
AEHRE 255 421 1436 1965

&ii: (1) RV EAEIRREN A9 A 8B, (2) AEARMABEL
ForbkiR: A8 4R (2021), HTI
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APPENDIX 1

Summary

® Affected by the epidemic, the decrease in investment income and the off balance sheet of overseas business, the company's
performance declined to a large extent.

® The company's domestic business remained relatively stable as a whole despite the epidemic, and the "marketing + sales"
strategy was implemented.

®  Global expansion of going overseas business, serving small and medium-sized brand customers.

®  Accelerate the development of innovative businesses such as Metaverse, and explore the application of VR/AR technology
in marketing scenarios.

® We expect the company's fully diluted EPS in 2022-2024 to be Rmb0.18 (down 36%)/ 0.39 (up 11%) / 0.50 (up 19%) per share,
respectively. Based on the 25x PE of the peers in 2022, the company will be given a 30x PE valuation in 2022, corresponding
to a target price of Rmb5.4 yuan per share (down 36%), and maintain the "OUTPERFORM" rating.

[ J

Risks. Affected by the repeated epidemics, the demand for advertisements has not recovered as expected, and there is a risk
of extending the accounts receivable period.
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AR RE RGN, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)m -8 B FRIEAA Fas
3 (HTISCLAEABTE BN LR 23k 51, BB RIEA R A (HTISG) & R R 28 E AT 8l 5§42 R ANFIE A,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

H, EER, ARRE (1) AFLRETHELER BT KNS ART 2 RAAEFARAA BHAD X TG UL, FE (i) KRGRMT LA ETFPEARTRE TR
R BRENIE L BANEA R, RS T A6 B ARG MIEA, A1 (ABANNRE) ELFHREAEMM 445, |1, Yuncong Mao, certify that (i) the views expressed
in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be
directly or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or
securities of the subject companies discussed.

&, Xiaoyue Hu, ZLARIE (i) AARRETHELER IR T KN AR FRAMNETRAA BAFAE X LT AGOMIAL, FE (i) RORM T RALTRPEARLRE
PRAARENIN L LEAE B K, RRRE PAR A A EA, &N (CEANNRE) ELPHARAEMMSAE, |, Xiaoyue Hu, certify that (i) the views
expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or
will be directly or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the
security or securities of the subject companies discussed.

FAFERE Conflict of Interest Disclosures

HRE AL LR EBN ] THERRAAT LS Ao /3 KR E HBR RSN AR TAEA A5 ,T. AHRRERT, UTAALATLZORESA (N TRERSER
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).

BRIEABNA RS AR T8 (488" EidE 12 RA5 T 002464.CH, 002605.CH, 2013.HK, 300459.CH, BABA.US and 600188.CH #1& F4A47 A B . ARXHAITAE 24
1 BRRELTARINM, REAZZAEBOERAFLAAR; 2 BREAREA, LREARAMSRAGRAAGFARAAL,; 3. BAEALELANFZRLT. 8
REARFBAR.

Haitong Securities Co., Ltd. andj/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002464.CH, 002605.CH, 2013.HK, 300459.CH, BABA.US and 600188.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
002464.CH, 002605.CH, 2013.HK, 300459.CH, BABA.US and 600188.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board,
target placement, M&A projects in which Haitong acted as lead-brokerage firm.

HEABR, BAMA 603598.CH —EL@MIEAH) Wednd L,
The Haitong beneficially owns 1% or more of a class of common equity securities of 603598.CH.

002464.CH, 002605.CH, 2013.HK, 300459.CH & 600188.CH B iT & it % 12 M A AR B BM KT AITLEEP .
002464.CH, 002605.CH, 2013.HK, 300459.CH and 600188.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

000802.CH, K Bk 4t 4 A4 /], 002445.CH, 002464.CH, 002605.CH, b7 P AKE AHHA T3] BB AT - LT P ARFARARAS) - 3% - AL LB FOF A HL—F 758
TR R P AF A TRAN), 002624.CH, 300133.CH, 300251.CH, 300364.CH, 300459.CH, &tk i & B A A A, 2RI H i ERATRAS), MLZEE (LF) KBEREHRA,
HELE (KA RABRAARAG MEEE (PE) RAKARRAY) ANTLEEH LEFERARANG RN EEEEAE AHAARAG, EHRESK (Kik) ARG,
ERRE S (RAR) AN, A7 A7 TREGFETA RN ARETERBETT AR AT EFRELBARA RN AR A FTRFRREBARAD LT AFRAELE
BARNG - RFRFAARB—F AL AT R FRALTERARAG - R FRFRRAR I AEAL AT R FRFARERARAG - AT RIRRERZIAELL LT A
FIERFERARAY - A BRARLRFRABREALTAL AT A F AL RERRNA R LT EFAEBREARMA RN D0+ REAKP AT RERALTA
LEBARANE) AT ARERTARAG L RARAAGRRA R AT RAEBRLARA AL AT AFAEEARRAG LARALT A, ZARHHERF AR,
300017.CH, 0302.HK A& 300336.CH A i & id % M ANAFBNE P . BAOZP REFATRTLENEAXLERS.

000802.CH, K & 44 HHHA PR/ ], 002445.CH, 002464.CH, 002605.CH, b7 T AKE AHHEA AN BB H R - L7 PARFHHARAS) - BEHRK - AL LA FOF A PE—K P52
R R B AKE AHA RN 002624.CH, 300133.CH, 300251.CH, 300364.CH, 300459.CH, %L i & A (£ B IT A IR ERARAS, MEEE (17 ) HHREAIRAE,
MEZBE (RAF) RHERAARAG MEZEE (PE) RARAARA AN LZEEA LETERA RN KN T ZCEEAE SRR RN, RHRFFR (KiE) ARAE,
ERRER (RA) AR, AT AT TREGEAA RN AT EFERBETTRARA AT EFRELBHBARAS AT AFRFAREBARA) AT RFRALLE
BAWN - R FRFAARB—FT AL AT EFTRARTERARAG - AFRFPRERFAEAL AR R FRFRRE ARG - AFRFREERZFAEAL AT A
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FERFEBARAD - I BFALLKFRABFEAT AL AT EF RUHREARRMA RS AT EF RLGAEARDA RN BB+ FEAKP L7 RERALTA
SEBARNG AT AEETTARND XX ERALGR AR AT T ARARLALARAD AT AFALEAARAD, LET R LT HT, 20 R HHE LS LARANE,

300017.CH, 0302.HK and 300336.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.

BB AT £ 124 A RIFRT 2013 HK A 600188.CH SR TAATIR 449438,
Haitong received in the past 12 months compensation for investment banking services provided to 2013.HK and 600188.CH.

HRRH (RAAER) EARZ/AA A 002027.CH, 2013.HK, 8083.HK A 600188.CH 7 4% F4RATIR 541 B,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002027.CH, 2013.HK, 8083.HK and 600188.CH.

A4 124N A K 002445.CH, 002624.CH, 300133.CH, 300364.CH, M i & A A EAE), BRI EMEAARAG, HLEE (A7) KBEREARAS FTLEE (RA)
BRHAARANG MECE (FE) BARAR RN AMTLEEALETEEARN) ANTLCEEAARAARAY, LT AT ZREGETA RN LR EFERAT
FRARAD LFEAMALBHARAA AR AFRHRRERARAD LFAARHETRARA - 484 LARB—F AL ARAFRHUFRARA - £A%8
MR AEAA AR AFBAAREEARAS - A7 BRRORZTARAL AT AF I SHAFBARAD - SRARLRF RO RA AL AT AF AR
BKEARRA A LR AT BB KEARDA RAG DML REAKP LR AARARTALE BARNG LR ARBEATARAY AXARMAGRBA RN LRTE
BAREAHARANG HFEFAEEAARNS, LET A T H4T A 300336.CH RBRE XA RSN F B IS RH,

Haitong has received compensation in the past 12 months for products or services other than investment banking from 002445.CH, 002624.CH, 300133.CH, 300364.CH, 4 #th i & A A P gt #
D IRLEREAARAD, HEZEE (A7) RERSARAE TLZEE (AH) KAHAARAE HLZEE (PE) MAKARRND FM L ELA LEFEBARNE N
MEZEEERM: EHAARAE, LT A7 TREGRTA RN A7 EFERETE BARAN AT AFRALBHSARAL LT AFRARLTRARN D AT AFHFRE
FRARNG - R FRFIARG—F AL AT TR RTERARNGY - AFRABHBER_FAFAL AT A FWFR R T RARAS - A7 BRI RERRZTAELL AT
AT ERTERARAG - I ERARLKFRABRERE T AL AT AT AU AEABRMA RG] AT K7 AL AEARDA RN DM REAKPE AT RERAKT
ALEERRNG AR AL TARNG AXARALGRRARAE AR RARARLASA RN D) AR A F AL RAA RN, LBF A ZH H47 and 300336.CH.

#4215 1024.HK, 1810.HK, 3690.HK & 0700.HK A £ EAMM T B AR E RS,
Haitong acts as a market maker or liquidity provider in the securities of 1024.HK, 1810.HK, 3690.HK and 0700.HK.

AR (M 2020 % 7 A 1 B F##47) B4 Rating Distribution
BABR (LT RAHTT) R TAEARARTARAERNE LG
a: T A, ‘#'fﬁﬁ’kf}‘fk?ﬁ ﬁﬁ"%ﬂﬁé&l i HTI 6942 X, ﬂ"ﬂ HTI U“derper:;?:-ll Recent Full Quarter Prior Full Quarter

Underperform
1.6% Neutra

RANRLENZEE S, BRAEFRNRLXAERARR. AEME
T, ARG LARREARTER. REANELRENARE
ATHAHL (RPELANAAHE) MALRAE.

MR ERLK
RFXTF, A%k 1218 M AR RERSKRE 10000 L, LER X Outperform
—F BO.5%

T, Ak 1218 M ARSATEEREELRK, BERX LT, R
FINRA/NYSE 8932 A A LI, R MNAH PR A ARA R —% 4],

BFAT, AR 1218 MARTAMar LR SkIEA 10000 L, BER Lo
’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,
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
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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.

BZE 2022 %6 A 30 A EERRREFL LA

RFXF L3 BIAH

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

*Eé%%%éwiﬁﬁﬁfﬁﬁﬁéﬁﬁ

LRPFPHFN, PhAE \%ﬁﬂ&Mﬁm%fkﬁ WA E K TIRA,

RAFHRIE FINRANYSE B9 3-BAAN], BT B BENEA E—£5, FE2EA AT ROAERRNKE

R REARL (A2 2020%6A308):

EN, AR 1-8MARREA R A RKIEE 0% L, KER ST

T, AR 12-18 M MM BB R EAK, AR X T. 45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£ 7]
Fih, A& 1218 /M ARG R ERRSRRE 10%00 L, KER T

B2 LRA4: A A -TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B #A KK - 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.

HRERERAHMR: BARRAAHE, HAIEERE, FERSTREGEP LB RELTHEL, AAATTRABAGIREENME, TAPHL RENMEF A
THARSTA, R B AR AETARBRL, ﬁﬁ#ﬁ%&ﬁ

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BEER A BREE: AERRTRARPAERRAANTE A REFEEAFA, BEIER (600837.0H) , AARGTLENENE), LATYEAATE A ROFLRE. 2
&, BARREREEREARRMRALL, ML EEE REEREANPE A BRATRA FTRR.

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

AR E LR 100 A K (Q100) #%: AE B IR QL00 SR~/ 45 100 X AREARZNRATE AR EF 5%, RERERATATRAZOMELE, FEOTETIEA A
KEAWNG TR AL, BEEREEH QL0 SHAMEL L.

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.
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MSCI ESG AL T 7 W Arak: RE AR RIEEBRH (QHERRT MSC ESG Research LLC ALKAA S ( TESG 7 1 ) AEAATENRRARES (11541) ES6FHR
BRAKERRETRBORAY, ERif/ATEE, FRMATIMEEEMATIARTORR, OETHERPHTREANOERY, AEARRBRATHIER, e
AHALHREH G, FARAMETLRIE, FRIBHAEARARHNS, W, FAARLRRATHEME AL EMMER, ATHME AL EZER, BRIUKRELT
BERORE, ES6 FHRKEERREATAR R NETERALRNROEATE, LRHEMLE, AR, KKk BTE BTUIETLRRERE (0647 %) K
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.

BRA) (FINESG) BARRAT A4k A RRA] (INESG) SBZA, wHLF@ARALRAREASN:

F—% XA| (FIN-ESG) $kiB % oy R TREMFAHARIGENT (AT RARRXE") ATAERBAOMELFERR, AN REARATERTEEMRIE, 3]
WL RRBAE, FRURAETMASAMETEN, LRREAETIASNANE, HEIRAARLRET RO RE, A8 RHETMASAHETA BEA AREL
RO RE RN AR R ERE A T

52k ARFARRKIRERE ARG REANA L P, KA RSN HARE § § FIREAER § AR A, RESBAEA SRR R ARARMAA ARSI R L B84
b, RRARERR B BEMHAT LS, STEL A0S REBAENRR—KIAH RALANSE. REATAN, AH0E (BH5HLGHES) RRATERN, TEHL
BRI A B ERRG TN,

B2h ARBUBAN B, ANDRERGATIA, ABAMERSGHTII, EAMASIM RS RIB T R TIENEALE 0, R AR R
B A% %E LB BRBE. KB BIR. 85, TR, R B RE. RE. B T FERAEE. BH. ShBHRARRS, FNRRALRILME 25
RRKY, AP RIEAEHEETE, BRAKETE,

FO4 o RAERFRAAL, RERRAEFSERANLIAAE (o CLRMA P EM0) (RRRAPRE (AAE) ) (RRRABAKR) &) AA74H, NEie
WAHAERIT;, ZART P REEMBRA LA LY REITX—RH, WAARR P RN R,

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 investmennt 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. Ifany term 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.

TELTAU:

FOREANFRRE: AREDALEREARAA RN (HTISGL") #92K W B a) BRBFRATA RG] (HTRL) RAT, 93 RARERBEARSLE0) (% 571%) #
HEAERZATED (GRHEARBEL) KEHEER. ZATRE /L HTISGL 494 % H B/ 3] Haitong International (Japan) KK. (“HTIKK”) 69980 F£47, HTUKK 2é B A% &M 5AK
FARFRE,

PEEANFRRE: AREONZEAR S, BEITRIEAPITARZ Securities and Exchange Board of India ( “SEBI”) 35 #) Haitong Securities India Private Limited (“HTSIPL”) AT &
17, QHEHIER LA E 2 BSE Limited ( “BSE”) 7= National Stock Exchange of India Limited (“NSE”) L /8] (4kA AR A1 ) 8K IRE. HISIPL F 2016 4 12 A 22 B HMM
FRAFEREFEAZDA RN ("HTISG") H—H2.

AR RS AR B FRA LA KRN, ZHTHERE REARNA RS A IEEBFEAR AN ARAR AL EEERRA,

ALHFESE AFNECRBERRATERR, 12 HTRL. HTISCL RAETEME T AR RIEAZAATRAE (“HTISG") MR AT LA, T &b A LA AT T R T
PRI, KA PHANEABEARS DY, WA EK, BRA i, AXHUBALHA, LHPRANEMNDZLRZGHAARZBREFZEGNE, AXHFE/
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FERBRASEAE LN FARTRENSAEN, AL EFER, RAXHPRAMNEATRARRATE L. wRAFFRALEARD R Fkshe) BRLAMY, WILELL
TRAMBREARA YR, TEHANFR—RRAGRNLE, LEBT T ), QEUTARITALILY, AEAEXRRATENY, BRFRESMANIEEL, KT HARE
ALHPGEBGHEAGE S T4, MFRFALBAE G FUMEER, LEAMERAANRGE. BRELAAFMTFAERABEATEETHER, FK, A, 28k
LA ANELRE, ABERTZTHEAREBRTEATE, ZHTREAALHAEAMHAEAETABIRNEARE, HTIS6 REEE. B RAREAM LY LRLET T
£,

A KA AR TENMTTRIS, HTISG AKMM RN, FATEAR. TERER, YT AR LEAGRKIG RO ETEAIIT A SHA KO IBLNARTER.
HTISG 84 R\ X5 RAnft LALHTE HISG MHXE P A RESALHA R ENAAL 0 XA R AT HREE LA R, HTISG THE 5 AL AT E EREE LR
—HABTRR. R HTRUEA XS RARAIAGREAT RIS R kA, BHAEN,

95 7 48 B 7 3k www.equities htisec.com , ZHESA £ HEEFARG B LA LA FRIOASATLLHNNEE S,

FREMREEE &L RRHALE R LI E RO AL INRA RATEREARBA LG FH, FAAZZE INRAR X5 AABRA B d AT, A EaRHE
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.

P EARRE 4o

RETIARAR, BNETH DT RARERLHARRE B ETEARTET R DAY ERZ LA RRRR 6 EAEFHEAR.

ARERENBLEA: HREFEAROA RS (HTISC) A A 2R AATRE, HTISCL ZAABARERS 1| £XAEED (NFEARS) BHIRAZ. GHRREHFFHAR
(EARBREH) (FARAE 571 %) (UTHARSO") HRZHEAESE, EARHIAEY, ARARELREL SFO RTH S LETA", AMRRERZTIEAK
BRELURERANTE, BEALPRERFLRE PHANE EMERT AR, ARTREORFARFRRE T FARS ARG ETSTHRE HTSCLAEAR .
LEERENRBLER: AHLRE Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK WAAAEMTHE HTISG £BHEAE, HALEZEEM, BRARZLEXFALRE B 5
RAMARBLIEMZHA R, AFRREIEARE 1930 £ EBEAR D E S 1506 ZNZHBL MG 1 28 T 2AMEFE 1 (“Major U.S. Institutional Investor” ) #= T L4
F& 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR
BxA, HERBRFLRERBOEERTEMIEAIRERILELMZ S, REAT HTIUSA, HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) 241247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AHFLRE, LRATLT QAN BEAEAT, KAARLRENETEDLTE, FELBHMRAERE, LRFEHE HIPL, HTIRL 3 HTUKK E&#47 % £iEAAA
FABILNRS . AFTRE T RILH HSIPL, HTIRL 3 HTUKK 247 IR RA Z MK L& FINRA G4BT R AT R4S, BT RZ FINRA £ 2241 AMZ B BN A, AFED
R P B MR EAF A, REARLRE PHANEMELEEASIMALRIL (04 ADR) THAL—ZRE, FEBLTHEATRIA LM, AATEE RN
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AR, ARELRBEARMA LB TENEETRA A, %l/\oﬁ ERLFHAILRAAFEAR S LB N A RAFIRERK, ixéfm%ﬁﬁ?u%mx%ﬁﬁ}%ﬁwméﬁ&ﬂ
EARBALBLENR TR ANMAZILR R NE AN, TR GFEARMALBILNMAIKNFELBR A BHh, EERBALDFAF#ER

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
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

PRAREFEHBLFR: ETEARLERE (THPE", AREINMET, FOESBEINTER. BEANTRERSE) RARBER G T EREEARKEZHAHA
RATHA G, FEARBA KRR, AT 0 SATHA T l*ﬁ?i}t? BEFED ., AIMETEFRMRAREANALLE NN, AAREEEAL R L0
MR, BT BB GRAERITZA, EMEAR D RAA R LRI BRI FE AT G ETEARETEERE, FRRLHGARARTF LR AR,
WEXERA N BLER: AETEATAFIARERBE AR ET SR T ERA B EEANEYIANEANZAHF, AP ARIEAENE RN ETELHAL
BERAHRBED LA F 0 KIEARE AR ZBIRAD #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FuhE4k, %408 & — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") &3 /3%] r BFX A% % 1 (“International Dealer Exemption” ) #1X 47, T X485
A FIRFRTE, #XEEFRBELE, ENEX, AFHHAETRLTHRERBEAEMEAGBIAN S, AFEER, [ ERMFLAT, RERGEMEAZR A4
A EEHMART ERMETF RBEZ S, LT AN RIRIEANRE, EMERARMNERE Btk ARIZFHAN, B XY iﬁ‘/\i’HﬂM‘ AT
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontario)® 73.3(1)F ATALA 4 TRTHRKA | (“Accredited Investor”) , FEZ EZAEAT National
Instrument 31-103 % 1.1 P AFALE4) 1 #FTH K4 | (“Permitted Investor”) .

%’riJﬂiﬁ’ﬁﬁ% B 0ER: AHZIRE W Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [A\] 2 M4 5 201311400G] T3 sk a2 4, HTISSPL RAFA (M 4B %)
110 %) (“FAA) RXABEMSRE, T (a) REXTER, ERETHUOHY, ROFATERADRGIMTARSHHEN (b) RARMA KIEA RHITERS 9’77%3
BIMTE BB RRN TR TRE Nﬁn?ﬁﬂ"ﬁk@%\ﬁ" (EARERE) (% 289 F) % 4A FATHROIMETA. A TRARLRE P FAORE AKX MIER R
A, AL REQREALRILATE AL HTISSPLE £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

AARFZBHER: AHRARLDEAERELARAG FTAA, §EPRONERRTENLBIRSRRA I EME NN (RE A KLEIMFZSE (“FE) ) % 61
(1) &, %17-11 (1) S09PaTRAA L) .
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(ERKEERZNELER: ARSEANELTHAFIH Haitong International Securities Company Limited A& A, ARERAMARTMAZRNELEP LA, EARKREARSE
HANBTAAAROHREELE P . RARTERIMARTERNE P FEFRHARE. Haitong International Securities Company Limited 414 XAV 494 K AR 2 B A T £
RERFTIRE T RAM FRCKATRALHRN 05%. FARBALELREL THRACLBLPLALCET TRAS.

RXAEEFAHELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 431448 i
KA LEAFRRTERS ATRAAASIC) 23 (RRALER) X545 2016396 FAZERKATNIXARHL, AFATLETARIE 2001 F (8 %) ERRATARKE P
RELBRANADEREHAAKALABREFTHEL, ASIC HMZERTEATRERR: www.legislation.gov.au. #:dBFRZEN LRSI EEEANZNTH, 7
FHESERKADAERGEERELR,

WERRENBHER: ARZONZEARLSY . BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J&& #) Haitong Securities India Private Limited ( “HTSIPL”) A}
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) RARE.

KA BKBEARR, A% ERERAPERERETALHABANA.
WA R B REAR AR RS 2019 . REFARAL

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

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
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
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1. 11 Mar 2022 OUTPERFORM at 7.8 target 9.3.
2. 6 May 2022 OUTPERFORM at 5.5 target 8.4.

Source: Company data Bloomberg, HTI estimates
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