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FRZFIRBIETRFEIRDT (%) oot 5
FEFAEFFERDA GEIE (90) i 5
£ E B HFERE) G B BFRTIRB] () o 6
ZEBAAERAEEL ICURKEAE (BFBAER, %) e 6
B B AR5 B HRTIRB] (F) i, 6
AATEZERBEIIERB] (B1) oo 7
FHTEZERAHBTIP] (1) o 7
F B B HFIG R E E T IRB] (1) i 7
VAEZ] B 333 1A B TR IRG] (B]) oo 7
FEEFIAERFTTIEE () oottt 7
AEFIFTIEAEIRATTIER (B ) oo 7
B b P O o 1 RO 8
EEEF GDP HFF PR EIRIE (96) oo, 9
EEAAMAFEIRT LEPAFHE T ZLBEEIL (%) i 9
% B Markit #)3Z£ 32 PMI SRS PMluocoiiiicicceeeeceeee e 9
£EH S TR FELIITEEZRFLEIRIL (%) e, 9
£ B 20 BAFEICS BMAEH L ARIL (%) v 10
FEFEAELZAEIFZPRIL (20) oo 10
£ PCE #2478 PCE B AR (90) woooiiieeceeeieeceesene e 10
EEBBRBRKFEEFE LA 5 FBIRFA (%) oo 10
£ B 545 B4 10 FHEBIKTTH (90) oo 11
T 3 TN R IR F A GRIIIEE (%) oo 11
A TRAEAE ) 2237 WELF8EL (B, %) oo, 11
£ B 10 FHE B FENIE (%) coorereeeeeeeeeeeeeeeeeee e 11
BT R A E A BRI PMI oot 12
B 28 EALAR B E AFIEE (90) coeeieiiiceeeeeeee e 12
FAGRE 19 E BT AFEH i 13
G R I W - . OSSR 13
B £ 2B KA ESIEE (422020 F 1-2 AHME, %) e 13
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1. B L5EHEI: BQ.1 AR LRkt

BQ.1 f£Bk £Heik 238, MBCMRA, AR4E GISAID 49 % #1448, A ZE 10 A 24 5, Bk
MRf BQ.1 #tbplbeik EA, HEkE BQ1 RE L EHAR T 28.7%, E£EH. &
JEF Fo s KA H) 4 19.8%. 13.5%F= 8.5%. w1 H #h# E &) F4k 5+ BQ.1 49 & tAR
4500y, BASABA EF, &iba A A 94.8%F= 91.4%.

Bl FZ2LFhBEEFERSIA (%)

m Omicron(BA.5) ® Omicron(BQ.1) m Omicron(BA.1)
Omicron(BA.2) Omicron(BA.4) Omicron(BA.2.12.1)
100% - Others
80% -
60% -
40% -
20% -
0% - T T T T T T T
A #HE ¥kE £ H I T B FRA bieEy

FARIR: GISAID, HTI, #E% 202249 A 26 H£ 20224 10 A 10 8, H£/E K% 2022 410 A 10 8 £
2022410 A 24 8.

MEERE, REELE CDC HALNMBES =, EHAELAREZF4% BQL 5ET A
BQ.1.1 A 2EAbAHSAIE. BREI1I0A 290, AFXATEZAKRTH I EZ E
# % 27.1%, 10kF BA5. 1 BAS 49 & b l|it—F T4 £ 49.6%.

B2 (EHFBEAE/RIAER (%)

100% .BAE B‘-/-\.4.6_IBF_.7 WBA275 “BA4 _BQI&BQ.L1 mifh_
90%.'__———_"'-.

80% | | -
70%
60% [ |
50%
40%
30%
20%
10%
0%

07/16 07/23 07/30 08/06 08/13 08/20 08/27 09/03 09/10 09/17 09/24 10/01 10/08 10/15 10/22 10/29

#F#H&R: CDC, HTI

£EEEIEEA. KRE 10 A28 0, LZEBBIERGIAH 39 TV AL, KRE—FALE
# 14.3%; B¥HRTHRFIE 366 4], % E—F EF 10.5%. #E 10 A 26 B, Fig
ERASIE 23 FTA, B2 E—F L 0.8%. BHeE#ARE &4 BQ.1 AN S Frik
R BB T FHBBAEBA L, b, TREMHRELTO.

(EEF ARFEE LA, EPRAFHBER EAREM, KZE 10 A 30 B, ZEMERBAK
EREEHZE 77.6%, £, BHIHAER LA E B E 3.9%; ICU 5K EHFEEH
£ 736%, £, AFEICU EAEIWEEITE 42%, RikkE, 2EER fivdit
W B AT, {253 BA0 40 E ST R 4245 AR KA.
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B3 XEA{HEREE 8RR (H)

900000 - — H 33738 A1) — H 3T R (f%)élgk» %) - 4000
800000 - L 3500
700000 - L 3000
600000 - | 2500
500000 -

L 2000
400000 -
300000 - 1500
200000 - r 1000
100000 - - 500

0 0

20/10 21/01 21/04 21/07 21/10 22/01 22/04 22/07 22/10

FFHR KR Wind, HTI

B4 XERREARLE ICURRKRERR (BHEMER, %)

351 —— ICUsm A& & A 5

30 -
25 -
20 -
15 -
10 ~

5 4

0 T T T T T T T T
20/10 21/01 21/04 21/07 21/10 22/01 22/04 22/07 22/10

F#HkiR: Johns Hopkins University, HTI, #% 10 A 30 B

MM BT EMR. B.E 10 A 28 B, oM B HIEmeIAH 14.0 56, K E—B Tk
27.2%; BT RBIER E—FRY 10.6%ZE 513 #]. MFE ML mbl4kA, BRHE
ZERFBAHALROAHRR TR, L P50, Z2EAKTHERER, 55 T 32.3%.
29.3%F= 27.9%. M B ¥RTHREIFCRE, BRERA, BIFABEN, LRBRNEZE
RIETHALYHITE %,

B5 B B me L 8 HTRe (4)

1000000 - —— B R —— BHRTRG (&) - 4500
900000 - L 4000
800000 - | 3500
700000 - | 3000
600000 -

L 2500
500000 - 2000
400000 -
300000 - 1500
200000 A - 1000
100000 - - 500
0 0

20/10 21/01 21/04 21/07 21/10 22/01 22/04 22/07 22/10

FH K Wind, HTI, B¥ 4 7 843 P44

Ao gtEatt. 82 10 A 28 B, hRIEAEFMHIN, Kd L ERE R HSRHI)
HHFES, £PAE. Lk HEAEPERG L B 3G 5w 13— B 55138 A0 17.1%.
17.3%#= 31.9%, 3IEAEZEA AN 55 T HE 17.1%F= 21.1%. A B ¥R TREIFERA,
MREp RAndbinoh, HAGE R34 0T RBIEA BT T IE.
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BH6 A#HTIZELXEAHIERG (H) B7 ATz ZERBHRTHE (H)
#*H —LABHE —— AR 450 4 ——LAAT — &0 - 2000
300000 ‘ r 60000 200 | TR (H) — M (£) L 1800
+—AH — R (F) R (&)
250000 - L 50000 350 - - 1600
200000 - L 40000 300 1 [ oo
250 [ 1000
150000 - - 30000 i i
200 | 800
100000 1 L 20000 150 1 L 600
100 - L
50000 - L 10000 400
50 L 200
0 - L0 0 +SSsmasiTs >
20/10 21/02 21/06 21/10 22/02 22/06 22/10 20/10 21/02 21/06 21/10 22/02 22/06 22/10
FHRE: Wind, HTI, BY¥ 4 7 8837448 For kR Wind, HTI, B4 % 7 843394358
B8 %EHHHERGIFBHRTHE () B9 &7 8B HFE AR HRTHE (F)
250000 1 —— B¥FAEF  —— BHRTHEY (£) - 1400 120000 1 —— B ¥ #Emp) —— BHRTHRE (&) - 80
L 1200 . - 70
200000 - 100000
L 1000 - 60
80000 - 5o
150000 - | 800
60000 - L 40
L 600
100000 - L
40000 1 30
L 400 L 20
50000 - 200 20000 A I
0 T T T T T T O 0 =T - 0
20/10 21/02 21/06 21/10 22/02 22/06 22/10 20/10 21/02 21/06 21/10 22/02 22/06 22/10
P RR: Wind, HTI, B¥ 4 7 BA3hF4448 For kR Wind, HTI, B¥ % 7 843394358
B10 B ERfFEEE (AE) Blien#Fanfgxzs (L)
30000 - FIER () — FER (%, £) 012 4000 - FIAER (4)) ——FEE (%, &)
| L 0.2
25000 1 L 0.1 3500
3000 - .
i L L 0.15
20000 0.08 2500 -
15000 - L 0.06 2000 - o1
10000 L 0.04 1500 1
1000 - - 0.05
5000 - L 0.02 500 4
0 - . . ; , -~ 0 0 ; i : : ; . —L 0
21/03 21/06 21/09 21/12 22/03 22/06 22/09 21/01 21/04 21/07 21/10 22/01 22/04 22/07 22/10
FH#RF: Wind, HTI FKA B Wind, HTI

Sl Wik I X 2B 094 B R Ak A2 B R



3 568 B R
HAITONG

B 12 £ 22 FARR BRI

£E HILF

9% W e HE %E BA
85 -

75 A
65 A
55 A
45 A
35 A
25 4

15 A I

5 T T T T T T T T T T
20/04  20/07 20/10 21/01 21/04 21/07 21/10 22/01 22/04 22/07 22/10

KA kR Oxford, HTI, & Z 10 A 24 B

1L BEE. BHEEH

BERHAR  gEEEHER

oA BA10 A 25 BJF4%4 6 A8 E 4 % REYILERF AR Y. X—FHEERE, OALRYENEE
B K EILFPA FHhHE.

2B E4FEE 10 A 25 B EFA I EREL T AREFRGE G iR, FELLBHANLRE
£8 FHERET, AATELE, LR ANARNARBARBREN BRFLEEAS, I—HFELSEL

AT e At

Fob R A RAUE, RAITE, HTI K2

2. B R BkFATH0 8 75BP

£ B RABUR P T EBRBEEME, £ERRBATER & 25 A B80S B4 T 608,
R, 3 FOMC 4 8A73) & i B4, R Tho R EB A — & 7469 b AT FhE R A LA B
W, HATEE LTRSS HEKE ARG 65 E . B, £EB AR John
Hickenlooper LLo$oT £ B fik £ /% st pi, R 42 m &, 2 MIAAMF & (11 Aty) BB e
Loy ndmeER.

BRI 4T & 7T5BP. B AT LB BaRTAIR ., AREA A, ARTRAFYE
BTSN E, P AZEAAE I E 2009 HFh R R HKF, B RATEFTRITHR
AEARRIUKAR Lt —Fm b, FHHE 12 A 2Z % BT F a0 KA R N,

sodh, BREATE R KRR G KRG FRERTERE (TLTRO) I 89 &3 fa 5, FHAH4RATRR
BB R E B H, BRI 11 A 23 B A4, 2@ KA BT RE (TLTRO)
1 324 64 A1) 4% 5 BOM AT 8 X — i 069 - 3938 B R aE A R 4.

B B BEA R E R AL R, AREAR BRI KSN E, BRALSATE
RIS R R AR AERT —5, AAXER A AR GRERRATY LETA A, 3
AR EFIFEA 135102 F K,

HARATRHARR 235, B ARATHRIFRFAIFAL-01% AT, 45 10 F480 KEFIK
BEAFE 0% AL, I, BRRTARETEZ AT HARARTHRLETHE., 12
FHERKRKT, F2 3%M IR I3 K R AFEFIKE AR, it R kbeie 884
i .

& KA g 50BP, Ang ki740 8 50BP £ 3.75%, RE T HIL4 4.00%.

A e 8 100BP. Ak R ITH B TAERNSUIRFE 6%, BWREN35% LBZE 45%.
FEMmE 60BP, FFA&£4THm8 % 1.25%, ZF A 0.65%.

4 T m g 100BP. 18 247408 2 11.00%, X A4 10.00%.
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3. £8: 2% A

E(EZFBA N, £8 2022 45 = & 17 GDP FRbAr 5 4 2.6%, 42 2 F % 69-0.6%
R =S, MEHERAE, ARuphituomEi#aT, Sdosbizsh GDP #%
KTk, HRARRKEE, LERMEEHKT, REEZBRMEFLEMER X, RAHFTHK
HPTAR, BERFRE, BRSHE Tk, DIk, AN RSN Fgk
¥ TR,

FEBRMANL N F15325%, 9 A ZE/NAT LAULAR b3gig A 3.2%, 4 8 A 1.7%%
BE., ANHEFR L BRI R R 8 AFFTEIR, 21554 82%. REMEE, B
S MR A, L 2 ANAA R, LARARSIHRIRELE 3AMA AT, MR
SN ks LAT, RO BiES ONA AIE, BARE, EERMAKEBHIET, &
EOH & A% B — g3k, LERBREE BB AHESY,

B 13 £ B %5k GDP #FFHR I E KL (%) 14 £EAAERT LBEMAFE FXERK (%)
40 - . . ,
—— £ B GDP: REM 4R e 20 o —— AT ZEHA AAHEEE (£) . 35
% E:GDP: R T 3R b7 4 5 50
20 - 30 L 25
20 A r 15
L //\"‘\4

0 \_,/_M ' ‘ T 10 - /\_,\‘\/\ L5
> '\J, FM\AN

0 T — -5
20 - v Vi
-10 4 r -15

-40 20 - L 25
19/09 20/03 20/09 21/03 21/09 22/03  22/09 19/09  20/03 20/09 21/03 21/09 22/03  22/09

FopHkR: Wind, HTI #KARR: Wind, HTI

Hi W 5k 4L F R85 FHE. 10 A £E Markit 4)i2 L PMI #4cd 9 A4 52.0 T £
49.9, # 2020 4 5 A A R#RIKME, L RAFREGREMEAELK; RELPMI & 9 A
# 493 H—F T ZE 466, &G ANMNARTRFMEZIT. £2EHEMEL A FE KN
E At Ak 5 IR Ay R S R AR T B,

F W HITEIGE AL, 9 A A B SITER G EEAE 12.0%, 28R EH LS
MZEHMER 8 A THEO0AANBE L, ik CiEd 4 /MRS, Bk R, 3

2 AVARBREER.
A 15 £ B Markit #li& 4 PMI 5 R4k PMI B16 £ BT ARASBH LI TEFRAR LS (%)
75 9 % B :Markit#] i & PMI: 2= 27 LA TR R LA TR Ik
70 1 —— £ B :Markitik 5 LRMI: 7 57 2: 59 15 -
65 -
60 57 P N -
55 - 5
50 -
_15 4
45
40 ] . . . . . 25
19/10  20/04  20/10 21/04 21/10  22/04  22/10 19/09  20/03  20/09  21/03  21/09  22/03  22/09
FAHRIR: Wind, HTI Fopb kR Wind, HTI

BN RAKE, WEHETHE. 8 A £E 20 MK PIRTAFEL RICS BM454LF bk
13.1%, 87 ATH 294 E 04, CEL ANAEE, i, 9 A ZEHFEEL4E
Bl #-17.6%, a4k 8 A6-1.3% ARy K, A H&EL 7TAMALTF RER,
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BNEH G ERRNRE —FRERD EREREMET, WERARE LA X,
#KZE10A 27 8, £ 30 SFHRITRHEA R OHAZE 7.1%, 4 2002 4 4 Avik#Fg.
JEE B Ak &R B R ROFILT, KRBT TR RE,

B17 £E 20 WAFL/CS FHa% % A R (%) 18 XEHEELHEIHFERARL (%)
25 1 £ B RS RICS B 4850204 K P 3k % Al Bl ik 60 1 —— WRESHER —— REHERK
50 A
20 A 40 A
30 A
15 A 20 A
10 4
10 A 0 AL~ ; ; A ;
5 A1 -20 ~
-30 A
0 T T T T T T -40 -
16/08 17/08 18/08 19/08 20/08 21/08 22/08 18/09 19/03 19/09 20/03 20/09 21/03 21/09 22/03 22/09
AR Wind, HTI FH KB Wind, HTI

BRI HIE. £E 9 A PCE Rl higit 4 6.2%, 5 8 AA#-F, M4z PCE RFlib®
03N BENEE52%., ¥ikkAE, EERBIKMA DL SE. - FALERRZSEIK
BSR4k, FRINAENBERRARBRAARLR S, LR SBRIERR,

BIRFHA PT36H. 10 A XEFHRKRFHETH 1 FA2KAYE 9 Ad) 47%LAZ
5.1%, 5@ KFAAE 9 A4 2.7% L H £ 2.9%., BAKFAA G A Rt — T mdzf)E
R H X

LT £ E 7 HTHERIEZ), KLLMD, HHEIRERALF I, KMA
HEBRFABA M, SEIRDZ BT S TG, R B AR AR AR A K=,
EACEREANRDEZEZHFERT, KRIMNIAA, ABRBREXEME,

B 19 £E PCE #+45% PCE % A Rtk (%) B 20 £ B SBARKF Y oA 1 F4 5 FERFE (%)
8 - ——PCE 43 PCE —— A LB IR TR I % 54 E IR TR
§ 55 -

6 50 -

5 45

4 40

3 35 -

2 3.0 - /\/\

1 25 M J W\

0 ; ; ; , : : , , 2.0 , ; ; , , ,
18/09 19/03 19/09 20/03 20/09 21/03 21/09 22/03 22/09 19/10  20/04 20/10 21/04 21/10 22/04  22/10

FARIBE: Wind, HTI FAt kR BEARKF, HTI

&V & . CME Group #4427, &£ 10 A 28 0, WHRHPLFEVmE 16 K
BEEAB A 100%, £V A8 17 KeGE & B4 97.4%H AT T &, {24548 9 VA L
Je 8 18 R EGMEE b £ B ¢ 45.6%- 1 hé FI& % 43.4%. H ., 11 A #dse 8 50BP 494k
Z LA % 17.8%, 8 75BP t9HE%E T4 % 82.2%.

FHKBERDEZE 402%. B2 10 A 28 8, £5 10 £HEME 4 Uk H E24% LB T
19BP % 4.02%, B FERRAIRTAT. BARRE, £ 10 4 LA R4 EE TAT 18
A~ BP £ 1.51%, #AKFMER ERE T47 14 BP £ 2.51%.
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B21 X E 5 f 5% 10 FHERTH (%)

B 22 7 TR LB Ao R B HE (%)

4
3
2
1
0

1 —— 5@ KT

—— 104 8 IR T

-1
-2

-3 -
04/10 07/10 10/10

13/10

16/10 19/10 22/10

215K 216K Z2V1TR 218Kk

100 A
80 -
60 1
40 -

20 A

0 j\—\ __,\"\A A

22/06 22/07 22/08 22/09 22/10

FAt kK Wind, HTI

KARF: CME, HTI, £ 10 A 28 B

B23 A BEHE AL WEl 384 (BE, %)

6
4
2
0

-10

AL BRAEWEIE 2 (BJEL)

08/02 09/06 10/10

13/06 14/10 16/02 17/06 18/10 20/02 21/06 22/10

FHRR: Wind, HTI

B24 £8 10 #HE K EE 5B (%)

45 1 2 EEEKEE 105 —— 104 BB IR TR B ERERIKE R 1058 (& 20
4.0 A 16
35 - 12

- 0.8
3.0 1

- 0.4
25 1

- 0.0
2.0 1 L 0.4
1.5 A - -0.8
1.0 T T T T T T -1.2

21/04 21/07 21/10 22/01 22/04 22/07 22/10

FARR: Wind, HTI
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A2 (2EZFEBEER
45 4 22/10 22/09 22/08 22/07 22/06 22/05 22/04 22/03 22/02 22/01 21/12 21/11 21/10
GDP S [* GDP I F % 1.8 1.8 3.7 5.7
%% GDP FHEF PR 2.6 -0.6 -1.6 7.0
Ey SRR K% 54 3.9 35 42 49 50 46 65 2.1 31 44 40
Al kArTE SRR K% 7.9 8.3 8.8 8.9 9.9 76 106 116 115 114 130 125
L % 79.8 798 794 789 787 790 786
MAEFRT LB SRR Y% 3.2 1.7 1.5 2.2 1.7 -14 27 61 56 60 43
gy TAFEHELE SRR K% 8.2 84 86 93 93 8.9 92 135 120 134 137 126
RAEHE SRR K% 7.8 91 100 82 75 6.2 52 155 122 139 162 146
RE/RSRSHER  FHERL% 8.2 94 100 88 87 7.8 71 177 138 168 186 165
WA 5 PR 1% [i76] 13 (252 200 -141 235 -198 29 -88 -37 -112 [:38.01
wp RS R % | 288 -202 201 -144 86 -60 -48 -39 24 -84 -40 80
# AT L W F AR L% 77 -06 -125 54 27 199 03 40 71 107 2.2
WEHICS Bt FIib% (20 ) [131] 160 187 190 185 183 185
I A A SR/ FA 263 315 537 293 64.7  67.7
L Kk F% 42 46
U6 & k5 FiA% 7.7 8.2
CPI Fit% 8.2 6.8 62
A% CPI [ k% . 4.9 4.6
Wk PCE Flit% 6.2 : : 60 59 52
¥ PCE Fl1k% 52 | 49 a7 50 48 43
FHAR L FRKTS FI% | 50 | a7 48 52 48 49 47
ISM i 1 PMI 509 528 528 530 561 554 571 586 576 588 611 608
L, ISMiEHELPMI 56.7 569 567 553 559 571 583 565 59.9 623 | 691 66.7
los  Market #lit 2 PMI EST) 520 515 522 527 570 592 588 573 555 57.7 583 584
Sentix 4 #1545 4 -126 -108 -60 -135 -1.0 29 61 119 221 233 242 253 213
FRAN A5 He 2 509 586 582 EI5VE0I0M 584 652 | 594 628 672 706 674 717

FHRF: WIND, HTI, ZAEH KJE 37435

4. BRN: FF5RE

FRBHEFEAE,. 10 AKTRE 4Lk PMI 384 FT4T £ 46.6, 4] 2020 4 5 A vAk#F

1%, &S ANMARTRIELZT,; Bilk PMI 354kt 9 A %) 48.8 T#H £ 48.2.

Suoh, 9 AHAR F & R k3Gt A-15.8%, AR, EAREBRMESLSBCETHES

BHEILT, BN i Ak 5 IR Sk SR 4k 48R E

B 25 LR Fli b 5 R4 PMI

B26 % ¥ 28 BA4R=E L AR (%)

70 4
65
60 A
55 4
50 4
45 A
40 A
35 4
30 T

#|3% AL PMI

—— Rk PMI

19/10  20/04

20/10

T T

21/04

T T

21/10

22/04

T

22/10

40

_ — AR F R
N\ N\
—/ - - - Vi

' \/'\/\’\;

18/09 19/03 19/09 20/03 20/09 21/03 21/09 22/03 22/09

R KK Wind, HTI

FARIR: Wind, HTI

BHPEIFETAT. 10 ARTR 19 B 255 A543 9 A6 93.6 t—F TIEZE 925,
2 2020 4F 11 A vARGFIK, HBARE hn B 22 5o 40 5| Ve A AR A F 4.

H RSB RIKE, 10 AKTRK 19 B fB 8 27 BN B H 12 0HHZ 55 @5+ 5-27.6
F2-28.9, [REARRFENL T A LAKML. £ ZBIRGED T, BERE T SRANELR R

RE,
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M & APPENDIX

TREAHE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE 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 447k Analyst Certification:

&,%* BSHRAE () KARARE T & LR AT AN AH L RRGEATRAA BN A LT AINAMARLE, FE (i) AORE P ZALTHY HRALRE T &
éﬁ}lﬁ%f.v( ANEABAAERK; RARREPAITRBRNNGIER, &N (REANOTE) ELPHTEAEMM 445, |, Zhonghua Liang, 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.
#, Amber Zhou, ZRMIE (i) AFRRETHELEARMT AN AT LY RAGETIIA BN RLTANNMAL, FE (i) KAGRM P IALTHY 5 AT LRE
PERNAKENIMNEAERNER L, RARRE PR BAANIEL, 40 (REXNNTE) ELPHTBAEMM 445, |, Amber Zhou, certify that (i) the views
expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (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.

# 5 & R E Conflict of Interest Disclosures

BABRRLE LR TRERT T L S/ 3 KT L P O R ERN R TUT AR AT KT, AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, o5 THRAMABE S, # A 8HZ 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).

#EE X (K202 7 f 18 FH347) ¢ BT Rating Distribution

BAER (ATRANT) RAAHPAZARARTAREAMNE Z000 .

T RFRT, PRABTKT, SR EFRNE AN AL FRAT | MR Pl Qe o
RANHANEHLEEE, B4 LFBARLLRERERR, AL 13%

RT, PHRHRRPFRHATREARTEN, BEANEERENRRL
ET4a5R (MeBFERAARE) ARLREZ,

PHTRE L
RFXF, Ak 1218 M ARMATREREEKRE 0% L, K2l Outperform Outperform
T 89.4% 89.5%

P, Ak 1218 M AT EERKTAAK, AER L PT. #E
HWMM%%ﬁﬁAﬁﬂM,&MA%¢iﬁ%iA%fL*éﬂo
BFXW, A% 218 M AFSAT RERHRRAE 1004, £E e
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
Bl - SP500; A ALAT A B #A IR ~ MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

HE202%9A 30 B FARRREFLFENF

KT KTF . BTKRF

(##)
HARRRERLR AR 89.4% 9.2% 1.4%
BRERITEP* 5.5% 6.8% 45%

*EANMER A ERTRATEP BRI,

TRPFPWHEN, A B AR ANS AT KT, PlAEEXTRA.

PA AR FINRA/NYSE 893 AN, M B b A AB A R — 45, #ESA LA P ROAHRANIRLE,

RATHFLEERN (AE2020%6A300) :

EN, Ak 12-184NA AFBARA R RS SCKRE 1090 L, KRR T

P AR 1-18 A ARSI AR TRAK, BT T. R4 FINRANYSE B3 AR R AN, AMaFPHEEIABTE- £,
FH, Ak 218N AT EEREKRE 1090 L, KEZRT

B2 RIS A A -TOPIX, $5E - KOSPI, 4 7% - TAIEX, 47 & - Nifty100; 2 A #7 Bl BEA B - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.4%
IB clients* 5.5% 6.8% 4.5%

*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.

HABGRERLFR: SARFAANE, FRAIERRE, FEARLEPREG AR ARBTA R ERITHSL, AFATTROGAGHRE ZONE, IHBE ALK HFEA
THITREFA, Rt BFMERETEARBEE, ARESERA.

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

HEER A REE: SBARRTRALPBARTRANTE A REFRERRR, B84 (600837.CH) , BABRTLANEN G, LATEYRAATE A ROFLRE. 2
&, BAARERASBTERATRGIAER, HOGARREFLERGTEARFATRA FIRRA,

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.

HE B RER 100 A K (Q100) fa4k: A E R Q100 HHR—AN0IE 100 LHBREAFANEATEARNHE S %, TLRZAAIATRENFALE, FEOTETIER A
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BEANATRENFL, SEEREE QL0 HHANMEL 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 bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG ALK # &k K¥RAEROEABERE (LIBLART MSCIESG Research LLC A X B AR (66 7| ) MAARATENRRRREL ([HE]) 56 FHR
RRIKESLETREG RN, EAdA/RATEE, ARNALFIESETAFIEFORE, OETHERPAHAT ANNERNN, ZELARBATAIRA, TEUE
AHALHAEHfe 4, FARAEETLRIL, PR3 BHARBAARIT. RO, BAKRALARATHAMMER L EARIER, AMRMEREETER. HROMELT
RERNONE, 16 FARKREARETTHA XNETERIA RN ROETE, CRHETEE, B, 4%, ETH, RELIETLRRTRE (AEHERK) Kb
EAT .

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.

BiUA] (FINESG) KB BAFAMEK: ERARIA (INESG) HHEZAT, HHLFmAEASRAREREN:

F—% LA (FIN-ESG) $cAB 2 d AR TRERFABRAMRGTEA S (ATRARN ") ATAERBEHATELFERR, £NHELORAYRTERTELTRIE 13
Wit RESE, FRMA BTN TEN, LRREAETIMAANANE, HEART MR SR DORE, KN IRHETMANMRTH BE R AKEL
EU L RERGETARANBRK AT

25 BRARRAGUFERBRRREALAE P, AR RSB RIS § RIS A AR, KB EN BRI AL RARMAA KDL 097
o, BRARERRE @B T LH, BTHAS ARERUBHENER - KA TR LR OME, BEFTAY, Rt (WA LERES) RRALTEAL, TEHL
BEAAREA B ERRMTN,

FEE RRBRRBANAIA, ANRERTEAMA, KBRNAFERAHTER, EAMMIAATEEARETOIEERATHEATANALY, TEFARERTH
K. L8 Rk Lh BABRE. K%, BA, %5, Tk, A7, B4 BE. AR, Ak, S BERBEE. BH ErBRLIAE, FURALARIANMEZTE
RARKY, WA P ARRAEOEETE, BRTKETHE,

Fok pALTERALE, RLRAEFSANGLUMNAR Co (LRAEA P 2D (LRARFMS (BkiE) i) (LRBEBALR) %) FH%H, NEkii
BRMARRST: FALTFRELRDRAR ALY RAR—HN, NWAKLTERAZAHE,

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.

TLAFEN:

FHRERNFRRE: ARSHEABREREAARAS (HTISGL) HATHEAEBBRFALARMN S (HTRL) RIT, R RRERBERRMR AN (B571%) &
BEAETAFED GUEAREEL) WHRER, 75 RIREE HTISGL 84 % 1 & 2 8 Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B A (R4 A%
F AR,

REERAOTRRE: AREOAFEAR . HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
17, R R L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L# /28 (4fkh [ERHAT] ) WH %44, HISIPL F 2016 5F 12 A 22 HAAM
FRABBEREREDARAZ (HTISC") H—3%.
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WAFRRENNETBRA LA LRRNR, BHTHEEEREARBATRA )R/ RETEREAR AN ARARELAETER LA,
ALBHELEAALACHEERRATERR, 2 HIRL, HTISCL RAET LR THEBEREAZRARANE (“HTISG") H9m R A LAY, £ MAEAE T MR TR T
/
REMBBATEAELONTRETREN RN, ALRIEEER, AXHPRAGEATRAFRTEL, PERXRZSURTEABRR o) dardiratey, MICETA
TRAMBT AT YR, TEOEAAT—FRABANER, ERBTRS), OB UTERNALLY, AALERARNTREE, BRAFREAHMANRTH, BERINRE
KXBPRHEBFEABE SR H, PHRFAZEIEHINM LR, BHY SRAAREGE, BXELRATMTFEEROFATEDETHEE, R, 29, bk
IR ENE LR, DHERTZAFEEAENRTEATE, FhTHRAALHAENMARFAETEERAENRE, HIGC REZE, £ RAKBAM G RAREEAT
o
Bt AL AEABTEN MR, HTISG REAMBXBEN D, BATEAR, TFRER, ATAHEA LFARALAFEANETIERRTEREA K CAELURRTEE,
HTISG W4 E R, X h RAERELATHTE HIISG HAXEF PR RESALHAEELMRG D RRP AT HEAELRAX S K%, HIISG THEHALHARENAELTR
—BABRT R, BHTRLRA LS AARA LGOI BATRAZER AR, SHAEN,

77 F 18 B R M 35 www.equities.htisec.com , B E 54X EBBEFRARGRHLA LS RRINARSTREHGNEE L,

FERMMIFRER & RAF TGN LIING TR A AL FINRA # T EMAARERE MR, FLTTEE FINRAA R SAAA L B #TAR, AFEARAT
EEALHNE 2201 FAMZ R4,
IMPORTANT DISCLAIMER

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

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

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

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

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. 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 EARR E e

GETLAANL, BUETH DT KRS AL KA TP B WEMIEALFET R WU BANERZ LR R ROR NS TERAEAR .

ABRR L ELER: HARRERAA RN (HTISCL) A T2 R AR TIRE, HIISCL AAABARERS 1 22AFED NEEALD) OB, FHFTREHRH R
GEARBMTAN) (BEREWE 571 %) (ATHASFO) HRZHEHHE, ERALHANREL, KAFLRERRZES SFO FIREMELBEFH". AFLREAZTIEAR
PRESURERANTE, BARIBERFRRETHANELMERT R, AFRREGUBARTRRE P FAREZHANETE T HHEE HISCLAEA R,
FERKENBEER: KFLIE W HTIRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK MRAEITIE HTISG £ BEE A3, HALZE M, BUALER(THLREHE Ao
ROMARBERAZ OAR, KFRREREARE 193 FE2EEAR D E S 1506 FARAOBLEMN [ B 2 2AMEF4 ] (“Major U.S. Institutional Investor”) 4= [ At 4%
%] ("US. Institutional Investors”) o f1 % B E > KA LA, Haitong International Securities (USA) Inc.  (“HTIUSA”) ¥atRE8NE i F. BTKIAFLRENER

w4, ﬁﬂﬁ%ﬁﬁmﬁiﬁﬁ%@ﬂ#w&ﬁﬁ#&ﬁ%éwiﬂ% 8%, PAEEE HTIUSA. HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, %75 (212)
3516050, HTIUSA £/ % B F U.S. Securities and Exchange Commission (“SEC”) i Mt49% 4.7, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) 89 o HTIUSA 7 fi 7% 5
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ARRRE, LRATLPOAG. AEMERT, KIAAFLRENETEBRTH, FBABSIHIARBKE, CTFET HSIPL, HTIRL 3 HTUKK A##17 % £iEARM
REBIENL ). AFRRET EILE HSIPL, HTIRL & HTUKK DMAT XA 2 M R L4 FINRA S95F R4S, BT AL FINRA % 2241 RAZ W EBRAAGRA, AMES
MK P BA R DIEASRA . BERFERE P RWETELRIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AR EEEAH
HRo AAFEREAIMALRIAGEATRARS,. HNAXTRALFARLRNFEAREZERNARMFN LT 2K, RARRE T UE LAY LA F o447
EAIMALBIENETIREHMAT LEL AN 0, TRHZFIEAINALBILOMARMANE L LR A @YH, FERBANIAFHERE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

KAALIE: (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 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, 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. 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

PRARLEFBOELER: AP EARLRE (FRPE", AARLSANRT, TOEABBANER, BHATEEREE) RAREERG T EEELARKIGHAHA
RATERGAF FARBRREEEA, AT HELF TR ETERELE, 285D RAUHETBHTHRMKIERGAERERNT, LRGSR R LHE
AR, ERETERRAAORERATLH, EMEARARAATFLERAERME AR P OEMERARETEERE, BRALAGARAET LERABAR,
WERBR AN AL FR: ALTHATASHANTEREEA LT E KN EEER AR E LAY ZARNIERN ZARE, AP IRIERENE ROET AR
B AHRBAED LA R e KIER KSR AL B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F2h%:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ BF-x HH% % | (“International Dealer Exemption” ) 89X 5, T Xf%
B THRTRLESE, R% A8l EnEX, BEMHEETEATATEREEAETERANBRANS, KIFEER, [ EEIAFRIT. WERWETERAERA K
B EENMHAFTERMET T ARAEZEMA, LPHENG LR ERGRA, BTESRBRNE N BiE L, AR ZEHAN, FAMEROREANRRANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HFEH | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HmE B E AN ELER: AHF R4 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 M4 5 2013114006 T4 msk 24k, HTISSPL RAFA (M 4R %) (%
110 ) (FAA") RAMBAMSHE, T (a) REXTIER, ERRTHIGEY, LHMTLRADRDMTELAHNEN (b) KITAAFARIEA, THIHTEDE L
WIMTERADNRRINEF TRE KAFRRERRELHA GEARRTE) (5 289 ) § 40 SATARGMETH. S TRRAFLRERZ AW ARG AR LA
A, AFLREQIBARBLATIE &L HTISSPLE A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920
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BARRAWELFR: AFRREGBBEREAARNANAA, BEPALRERTFENLRMSRETIEMEBMA (BB O RLBMARZHE (“FEL) ) % 61
(1) %, #1711 (1) A8RATRRBEER .

FEARARAEWNZLER: AREDAFLTHF Haitong International Securities Company Limited #i X%, AREREMARTRELRAELEP KA, BHEAFIHARE
RAOBTFARBHREELEP . RARTRRIAMAXRT LR E P F3KH KR4, Haitong International Securities Company Limited #94* £ LI 8974 K A £ 2 TH
BERFRALPRAGERCRITRALITN 05% ., HARBALALREATHRANC2AL P XALCET TRAT,

BAAEHFEHERFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA LA RTERE OATRAAASIC) A8 (RBATEN) b4 2016/396 TATERKHIN KEARL, HFATLGTARE 2000 5 (A 8)E) ARKATARLE P
RELCBRAHETRREAA XA LLBMASHTHLL, ASIC AT ATEATRAERER: www.legislation.gov.au, %l BIRREGLBRFCIBEFEIANLHEH, %
SREHARKMBHERNGERAELE R,

PERTEORLER: ARSORFEAR Y. HFRTRIEANMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, R R KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4484 [H AR B8 | ) #Fifhiz.

KRR RABEREARER, A2EARFOPARERT T AL RELY K.
MAHTA: SR EREAERA RS 2019 5. KRG FA A

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
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.

6 @ EImER
HAITONG



Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

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