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Consumer electronic coatings’ revenue remains stable, and the expansion to car market runs well

UL, E 5 £ Investment Focus

gﬁ#% A 7 Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)
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disclaimer)



AN FE BE A% (688157 CH)

BRETRT

&1 28 BATRNFS

& %k 2017 2018 2019 2020 2021 2022E 2023E 2024E
RPN (f2) 1.83 2.46 4.49 4.29 4.84 4.41 7.09 8.46
gl gk (12L) 0.85 1.16 2.05 2.12 2.51 2.25 3.60 4.33
RARF
24 (fen) 0.98 1.30 2.44 217 2.33 2.16 3.49 413
EHE (%) 54% 53% 54% 51% 48% 49% 49% 49%
ZAPA (ML) 0.04 0.17 0.06 0.05 0.19 0.29 0.31 0.63
FlhsA (L) 0.01 0.04 0.02 0.02 0.08 0.12 0.13 0.26
itk & &
4 (fe) 0.03 0.13 0.04 0.03 0.11 0.17 0.18 0.36
E2AE (%) 75% 76% 67% 60% 58% 58% 58% 58%
ZAon (27L) 1.87 2.63 4.55 4.35 5.08 4.75 7.46 9.16
a BLARA (ML) 0.86 1.20 2.08 2.15 2.61 2.39 3.75 4.62
4] (M) 1.01 1.43 2.47 2.20 2.47 2.36 3.71 4.53
A E (%) 54% 54% 54% 51% 49% 50% 50% 50%
FoAHR IR Wind, HTI
&2 THAS AR
s 4 ,@ﬁ;fﬁ EPS (/L) PE (4%) PB(f%)
(ML) 2021 2022E 2023E 2021 2022E 2023E 2022
688357.SH AN 44.35 475 4.10 6.18 15.79 18.28 12.14 3.14
688019.SH g E A 161.73 2.35 3.40 5.39 93.84 64.78 40.95 12.34
688268.SH fedE Ak 106.43 1.08 1.85 2.45 82.72 48.07 36.32 6.99
F3 2.73 3.12 4.67 64.12 43.71 29.80 7.49
iR KM 2022 4 10 A 28 B4, EPS 4 wind —E TR
FopbR R Wind, HTI
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BRETRT

W 53R E AT Fe TR
EX 308 ST 2021 2022E 2023E 2024 AJEA (BFRL) 2021 2022E 2023E 2024E
EHRABAF (L) Bk BN 508 475 746 916
BRIk E 1.22 1.25 2.02 265 Tl A 260 239 375 462
BT 14.87 15.71 17.73 2038  EA)E% 48.8% 49.7% 49.7% 49.5%
R ZENER 0.72 2.38 -1.55 456  BLHLABH A 6 5 8 10
B REA 0.37 0.00 0.00 0.00 BAHAER 1.1% 1.0% 1.1% 1.1%
W (4F) 2k 3 R 55 47 67 73
P/E 79.39 77.72 48.06 3650 A EMER 10.8% 10.0% 9.0% 8.0%
P/B 6.52 6.17 5.47 475  HEEA 42 33 52 55
P/S 15.18 16.28 10.36 8.44  EHHEHE% 8.2% 7.0% 7.0% 6.0%
EV/EBITDA 87.23 59.97 40.05 30.25  EBIT 88 103 169 223
BB H% 0.4% 0.0% 0.0% 0.0% W&HA -5 0 0 0
B AV A 84T (%) W45 A % -1.1% 0.0% 0.0% 0.0%
ESRIES 48.8% 49.7% 49.7% 49.5% K FRIAMK 0 0 0 0
A AE R 19.2% 21.0% 21.6% 23.1%  HEAIE 11 5 7 9
RN SR 8.2% 7.9% 11.4% 13.0%  FA)NE 104 108 176 233
T EARE 7.2% 7.0% 9.5% 113% Bk 5 3 3 3
HAEIRE 6.5% 7.2% 10.5% 12.1%  FEEHR 109 111 179 236
BAFK (%) EBITDA 104 119 186 238
Bk NI K 16.9% -6.6% 57.1% 22.7%  FTAEAL 12 12 20 26
EBIT 3%k % -1.9% 16.6% 63.7% 32.6% A REPTIZFLES 11.3% 11.0% 11.0% 11.0%
A K& 11.7% 2.1% 61.7% 31.7%  VHEHEAMA -1 -1 -2 2
R E T o V28BN B) BT A A %A1 97 99 161 212
Sl K 10.8% 10.2% 16.1% 12.8%
R E 7.62 6.84 3.85 4.79
EHILF 6.98 6.46 3.31 438 FEJMGEA (FFA) 2021 2022E 2023E 2024€
A 4.73 4.56 1.09 245  RRFAE 617 590 282 552
ZEHEINT K BRI 2 4 257 212 525 380
JL MR B 5 R AL 151.52 150.00 150.00 150.00 A% 65 35 121 71
BB R 73.38 75.00 75.00 75.00 HEAHKZ 57 47 67 78
BT RER 0.39 0.34 0.48 0.51  AZHHFA 995 884 995 1081
R R R 4.58 2.48 2.17 1.89  KHMBAILF 20 20 20 20
B 2 %~ 119 264 423 548
AETE 122 151 165 128
EXi% Vi 35 39 43 47
NeAER (BHL) 2021 2022E 2023E 2024E  AERFHF A 349 528 705 796
A 97 99 161 212 K EE 1344 1412 1701 1878
VR ERB A -1 -1 2 2 sEMEE 0 0 0 0
EIRAEH 18 16 18 14 AT BT AT IR 102 103 220 178
L BIRA -10 -8 -10 -12 PR 0 0 0 0
BIERLTH -47 82 -290 152 HeR#H itk 28 26 39 47
BEFHAER 57 190 -124 364  AE et 131 129 259 226
Vs -107 -192 -192 -102 ks 0 0 0 0
Fid 139 0 0 0 Hekdfitk 15 15 15 15
A6 8 5 7 9 HABAH et 15 15 15 15
BREFHALR 40 -187 -185 93  fifkgt 146 144 274 241
L& Sy 0 0 0 0 FRFEA 80 80 80 80
AR 0 0 0 0 AR TFHNE A HNE 1184 1254 1414 1626
Hib -28 29 0 0 VHEHBEAMGZ 15 14 13 11
BEEHALR -28 -29 ()} 0 fithfePiAEREAH 1344 1412 1701 1878
Ae4iE 68 27 -308 271

&iE: (1) AP EaEssameic e 4 10 A 28 85
ForbkiR: AE) 4R (2021) , HTI

30 Oct 2022

(2) A E&R AR A

EIRR
ONG

BB
HAIT



A3 A (688157 CH) BERTKT

APPENDIX 1

Summary

e The company releases the third quarter report of 2022. In 2022Q1-Q3, Matsui realized an operating revenue of Rmb388
million(+5.54% YoY) and a net profit attributable to the parent company of Rmb64 million(- 10.97% YoY).In the third quarter of
2022, the company realized an operating revenue of Rmb139 million(+2.93% YoY ,+5.58% MoM) and a net profit attributable
to the parent company of 25 million(- 0.54% YoY,+34.71% MoM). The company continued to increase R&D investment, and the
R&D expenditure reached Rmb20.04 million in 2022Q3, +25.90% YoY; The R&D expense rate reached 14.39%, a YoY increase of
2.63 pct.

e Revenue in the consumer electronics sector remained stable. Affected by the downstream high-end consumer
electronics shipments, the revenue of high-end consumer electronics from January to September 2022 decreased slightly
compared with the same period, including the revenue of mobile phone and accessories business, notebook computer and
accessories business, down 13.23% and 7.68% YoY respectively; The wearable device business and smart home appliance
business still maintained a good growth trend, with revenue increasing by 38.39% and 8.41% respectively YoY. During the
reporting period, the company continued to deepen market potential, broaden business cooperation boundaries, and
continuously consolidate and improve market share and market penetration. In the first three quarters, the shipment volume
of important core strategic customers such as North American consumer electronics major customers, Google, MOTO,
Microsoft, Logitech, Glory, OPPO, VIVO and other terminals continued to increase. At the same time, we took the opportunity
to actively carry out the layout and development of the ink market. From January to September 2022, the ink revenue increased
by 70.25% YoY.

o Profit forecast and investment rating. The company's capacity under construction is expected to be released centrally in
2024, and the capacity expansion will bring continuous performance growth. We estimate that the company's EPS will be Rmb
1.25, 2.02 and 2.65 respectively from 2022 to 2024 with 2022 year-end BPS of Rmb15.71. Our target price is revised up by 4%
to Rmb141.39 on 9.0x 2022 PBR (in contrast with 8.5x previously), and we maintain the OUTPERFORM rating.

o Risk tips. The project construction progress is not as expected; The product price fluctuates greatly.

30 Oct 2022 4 @ el



B & APPENDIX

TRELHE

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

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

Fo Junjun Zhu, ERARIE (1) KRS PO ELAR R T N RAL T RAAEMIAA B AN A LT AGOMAE, FE (i) RORM YA LR 5 KRS
PRANEAEDINELBRANEA X, RARREPATE B FAG 0L, &N (QHENGRE) ELPHTHEREMMSA1A, 1, Junjun Zhy, certify that (i) the views
expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or
will be directly or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the
security or securities of the subject companies discussed.

A, XinHu, ARARGE (1) ARERE PO ZUAH R T BN ARE T RAGEARAA 84708 A LT A OAANE, FE (i) RORM P ZAETHRPEARLRET K
W ERENINE AR R EA R, RAMARE THA A FA IR, N (QEENGTE) ALY HRBAEMMEAA, 1, Xin 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 (i) no part of my compensation was, is or will be directly or
indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

FAFERE Conflict of Interest Disclosures

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).

BRI RA RN 3 AR LT E) (4R Eitk 12 AMANASHT 600028.CH, 000301.CH, 0386.HK and 002594.CH 4R FAMTA R . AXAITAA dk: 1 BEfE LT
B, REAZZABROERMLARE; 2 BREAREA, TAEHIMSPRAGBEARGSERTAR; 3. BAEH I2LRNH M LT, AR ERANAAE.
Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600028.CH, 000301.CH, 0386.HK and 002594.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 600028.CH,
000301.CH, 0386.HK and 002594.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.

YRR, #EMA 603916.CH, 000096.CH A 002074.CH — £ £ JRIEA4) 1%KL,
The Haitong beneficially owns 1% or more of a class of common equity securities of 603916.CH, 000096.CH and 002074.CH.

600028.CH, 000301.CH, 0386.HK, 002594.CH & 002074.CH B i &it % 12 M A h R AN ETRITLEE P,
600028.CH, 000301.CH, 0386.HK, 002594.CH and 002074.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

VBB E B A A R A RN, 601857.CH, K40 K 7 3T AR R LARA N8 A Tk 5 =% A FRAN3], 000703.CH, 002408.CH, 002221.CH, 0857.HK, & #5 4 %
AR RN E) AR VA N8 ERRAR, RA LA T B3R AR frd RA LRI T Bisa fad, KR4 H LS, 300428.CH R A %% (RH) ARG E
MREE RAAAREBNEP . BAOLP REEZTATLENERAMIALSRS.

P EEER LA DR BA ), 601857.CH, B4 F F AR IRERT A TARA RS, % T 5§ 23R FRAE), 000703.CH, 002408.CH, 002221.CH, 0857.HK, & & 4R 4 1k
AATRAE AL 0)1A B g LERAR, RADRIN T BHKAARA B RE N ZHTF & 3A RS, KRGS LAF), 300428.CH and iLA %% (£1) AR

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.

0| AR RN, ZE— AR RS R Ok BRAERIHHZARAD AALE DA NRERNE P, BAREP REFEALFRS.
o)1) s AR 8] LB — A AR PN E) and €3k B AR S R H]:E A TR E) are/were a client of Haitong currently or within the past 12 months. The client has been provided for
non-securities services.

BT E 12 /M RAFA 002594.CH R L TAATIR 4494081,
Haitong received in the past 12 months compensation for investment banking services provided to 002594.CH.
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HARIH (AEAER) AR A 603650.CH, 002594.CH & 002074.CH A& T 44T IR 5438
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 603650.CH, 002594.CH and 002074.CH.

B4 12 A A P AN 601857.CH, 0857.HK, w1l S AHERA FRANE), I B — 3 A A3 R 3k B AL E R34 A A 3 IR R BATIRS AL P 5 B 409 4R BN
Haitong has received compensation in the past 12 months for products or services other than investment banking from 601857.CH, 0857.HK, w9 Il sh#H4E R A TR/ 8], i B — 541 pHEHA TN
and @k BAAERGHHEA RN,

#8424 600028.CH, 601857.CH, 601808.CH, 0883.HK, 0857.HK, 0386.HK, 2883.HK, 0384.HK, 0135.HK, 9633.HK & 002594.CH # LA 49M 7 A KRB B RAEE .
Haitong acts as a market maker or liquidity provider in the securities of 600028.CH, 601857.CH, 601808.CH, 0883.HK, 0857.HK, 0386.HK, 2883.HK, 0384.HK, 0135.HK, 9633.HK and 002594.CH.

FAEZX (K 2020 %7 A 1 8F43047) AL Rating Distribution
ARER (ATRANT) KA FREARARTARERNE A0
0 RTRT. PHEBTAF. K4 EAFRAE HT AL, FEHT
RAPHIAENZEE L, BRERGANRALRERATIA, EETHE
AT, PHRRAFALAREEARTEN. BEANFEREGARA
ATARL (bR TANARRL) MALREE.

Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.3% _

MR ZREA
KFRT, A% 1218 M AT R ARRAKGE 10%0 L, RER e Outperform Outperform
F 89.4% 89.5%

T, Ak 1218 M ATSATEEREERRK, BERX LT, RE
FINRA/NYSE 895 R A A4, RAAH P RINRA X —£4],
BTXF, £k 1218 M ARSI BRSOk RA 1094 L, KRR L
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
] - SP500; L7 ¥ )/ - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

BZ20 %98 30 AAEERREFTRENF
RFAF P BTXE
(#A)

6 jEimEIRE
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HREGREMLEEL 89.4% 9.2% 14%

BRRITEP * 5.5% 6.8% 45%

CEANMEREA LRRATEP T B E .

LRPBEHEN, U ENASEAMNETHT KT, PHAEEKTRA,

RIS FINRA/NYSE 8932 B0 AN, &MA B P BIABEE—£5], F2EE LAY ROAFRANNRE
RAHEAEAR (A2 202056/ 308):

FN, AR 12184 ARSI A AR EKRE 1094 L, KAEZ T

b, Ak 1-18 M ATEA R RS THARK, REZ T, AR FINRANYSE 85N AHN, HMA% T WP RIIASA Z—£4]
i, Ak 118N ARBAA A ERRRRE 10%0 L, AER LT

B2 A4S AA-TOPIX, $HE - KOSPI, 4 7% - TAIEX, & - Nifty100; 2R P % B A 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.

BREGERAAR: BARGRAANE. BAREARE, FARE TREGEALORFNREMTHSL, A4 AT TROGABIE RN, TAHL SIS A
THATRZRAR, Rk AAMEIRATERDHIE, ARBEAEEA.

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 RRE: BARGRTRARPBARREANTE A REFEAIPA, BEIEAR (600837.CH) , BARGT LENENG, LATTRAATE A ROALRE. 12
2, BERREASEGEARRNIFRAL, FOOEAEREERIEANTE ARERTRAHRA,

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.

HEE RN 100A K (Q100) 8 BEE 7 QL00 52— 045 100 L BBEA R ANRAPE ARG Z 75, RERZRATATRZOMhaits, FAATELIER A
AN TR LHFT, BEERESH QL0 BERMEL A,

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 3RS B &% AR5 HRERMEABEET (LH#RRRT MSCIESG Research LLC ALBBANE ( TES6 71 ) AERATENRBAREL (181 ) E6 AHR
PRIKERETREO RO, ERbA/RTEN, FRARERTAESEMRFREFORE, QETHERPHTHTANGERY. AEARBERRATASER, REME
AHALHREN 4, ARARAEEALBLIL, FHIBUNABIART Y. Wb, BERNTLRERATHEME AL MR, ATHMEREERIEA, BPROREST
RERORE, ES6 FARKEE RREATAR RNETERALRNRGETTE, LRHEMLE, AR, K% BTE BTUIETLRRERE (0447 %) 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.

BRXA] (FIN-ESG) HBRBAT AR ARA LA (FINESG) SEZH, #4LFRAEALEFREREN:
F—% XA (FIN-ESG) 44 2 & R THERFHHA RN (AT EAAN") AFAERBOATE LR mmk, ANEsE S ERILRTEETEETRIE, $AE)
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RO RERGEM LB BREA T

524 BRF AR EE R REARA TP, AR SN HARE A 4 FIRE S A BRI, KERBAEN SRR BRERMAAARE DR L B )]
o, BRARERK B BRMHAT LS, STEX A0S KRB ENER—KIH RALAOSE, REATLN, KB (BMF5LGHES) RRATERN, TEHL
SRATHA B EERA TN,

B2 A ABERRPIAN TR, ARARERGATRA. AN SLBBHTER, EHMASIATREARIE T RELRA TEMEAED 6, R AR
Ko B8l %k L. BRBE. R MA. %5, T KA BA R RE. AR T EERSEE. BH ERBRARNE, FUREALEREILNE ZFE
RARKY, AP RIEAEGEETE, BRAKETE,

FO4 o RARFRAAL, REARRAEFLERANLRDAAE (o CLRAA P EM0D) (RRRAPRE (AAE) ) (ERRABAKR) &) AA28, NEie
WXAARIT, ALK P RS EMHAAR AL RRR—5H, WARLTERAZ AR,

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any 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 donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

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

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

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

s E35 91 R

R EEANFRRE: KRS DEEEFIEAERATRNG (“HTISGL") AT BT A B RAL ARG (“HTRL) £47, HAE RRBAREARMTAN (F571%) #
AEAEZNEED GRHEARBENL) HBIER, ATRE £ HTISGL 49 AT W B /A3 Haitong International (Japan) KK. (“HTIKK") 84080 FX47, HTUKK Zd B A% AR 4R K
& HBFRRE,

WEEANARRE: ARZONFEAR G, BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @H5MERL S Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA THRER AT 1 ) AR 4RE. HTSIPL T 2016 4 12 A 22 A4
FRABRE FIEAZERARAZ ("HTISG") t5—3 4,

FARARENEAB AL EALREY, 24T HELEREARNA RS R/ZELEFEAEANENR R AL EEERAR,

R EL &AL CHBEIRATERR, 12 HTIRL. HTISCL AT LB T A B IREAZBARAS (“HTISG") AR LERE, TEMA AL RMETHTRE T
FRRRIE, AXHYHAREABEARE A, WA EK, BAFFilb. AXBUBALRA, XHPRAGETNZLRZNHAFEEBRFLENAE, KAXHHE/
FERBEAEAEENRTRETRENRAEN, AERRTER, KUFPRADEATRAFITE S, PRELFSBAETAKE R P oMo PR, MICELL
TRAMERFERAGR, TENENAR—FREAERNER, ZRET RS, QEGTARITELLY, APAEXNRGTEE, BhFREACHANETE, BEEARE
AXHPHRBGEA LTI ZH, MORFALRIE G AMSER, LEAMERAF RS, BRELA QA FEERGELT RN TRE, Ak, A, 2adk
@ E AR, WRERFZAREARENRTESTE, ZaTRAALMFANHARELETAERABHRL, HISGC ALESF. B RAAREAM Y FAEE T
f£,

A AR AR TEAOMATRRIL, HTISG ARMA KBNS . FRTEAR. TEREN, HTAREN ZZAGKA R OETIEARITE BHA R CIBONARITE L,
HTISG #144E R. X4 RAit LALHTE HIISG t8 £ K P A REE AL HATAE AR B LR BB TR ELAR SR %, HTISG THE 5 AL R ENRE LR
—HABRRRF, 2 HTRLEA XS RARAL R EAT BEZF AT, BAREN,

95 7 48 B 7 P 3k www.equities htisec.com , ZHESA A EERGARG B LA A FRINARATLLHNNEE S,

FEEMPRERR: ARG R LI AR E RN F AL FINRA ATEMRA RIFA R T, FEAZEE FINNAK X5 RAMR B A #ITAR. AFEARAT
EARH NS 201 £ANZIRA.

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
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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.

MEARR R S

RETLAAAR, FUENEBHEAREZLHARRL P B ETIEAATET L HRBAN LR LA AR RIRRE AR EFHEAR.

ABBRANRPER: HABREARNA B (HTISCL) A T 2 R FARRE, HTISCL RAZBARLAS 1| AZNTEDH (NERARS) HHIEAT. IMEREF RN
(EARIRAH) (FHEHE 511 %) (ATEARSO") FRZHEAHHE, EAZHIMREY, ALRERRES SFO FIRZHELETA". AFRREAZTIEAR
PREFRRERLNGE, ERLRBARTRE PHANEABERTRE. AFLTREGUEARFLRE P FERELMRAEME LKA HTSCLAEAR.
LERFENBLHER: AFLRSE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MAAIEFTIE HTISG 2B ENE), HALED M, RIALEDLTHLRE LS A5
ROMMARBIBAZHAR, ARLRERBARE 1934 F 2 BIEARDE" S 1506 LR NB L EM 1 LB ZEAHETE 1 (“Major U.S. Institutional Investor” ) 7= T AL
FA 1 ("US. Institutional Investors” ) . @ £EAME R 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EKIARTREN LR
BRA, FORBAFLREREAEARTETEAIALBILE LM R, A4AL HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) #4914 4.%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9& . HTIUSA R fir#% 3
AHLRE, LRATLT AP, EETHAT, KAARLIRENETEDRATA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATE RiEA 540
XEBIENZ . AFRRE T HILH HSIPL, HTIRL X HTUKK MTVR A 2 AL 4 FINRA 69BF R TR 45, BLTHAZ FINRA 5 2041 SAZ 405 B d 4308, AR ER
TRk P BA R GEAFRE, BERFLRE PR EMELEEARARLBIL (036 AR) TRALE—ZRR, FEBRANEATRIA LM, AR EEENS
HR, AREZREAIARLRILNGE ETRARA, SEXTRAZFHRLANFEARS ZERNAMAFHRETER, RETRE PRI LA TS
EABAF LB L LR T RRANMATILRE DG h, TRNEFEAIRALBILOMERINFALAR A BYR. EEREAGHANHERE:

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

New York, NY 10173

BAABTE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.
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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 HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFBOBLER: AP EARERE (FAPE, #AREAOAT, FOEFBEAAER. RNEAFKRPSE) RAARBER ST B EEEARKEEHA
RATRA G, FRRERLEEEN, AP OEEFTHAETENSLS, 2359, ALHETBFAMAMAREAGALLE AN, RAREEENT AL IE
AR, ERGTEBRAAGRERATLIN, EMEAR G RAN LG LER LRI R AL GETEAIETEARE, BRALHNARALT LR RAMAL.
PEXEFANELER. AETEATRFMNARRBEN EEM MR EEER A L E AN RATNEANRARE, AT IR EAE NS KO ETEHAE
BITAYRREDB L AR AT KIEART IR B B 4135742 T & Haitong International Securities (USA) Inc. (“HTIUSA") i Ek, /8 & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
A RIBFRREE, ZXRARBLLE, EREX, AEHHECTEATHRERBEAETEAOBRAR S, RAEER, TEHIMFLS. MEXNEMEAZR 2K
A BEAMART BRINETF AREZF A LT HRGE EIFTRIEANRE, ETERAMRNE R EEE, BRIZEFHE, M KOREAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1)F ATALZ &) T AT K4 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % L1 W ATALE A THHTHEE 1 (“Permitted Investor”) .

Fk B KA B 5BR: A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [A\&] 2 4% 5 2013114006] T# sk 24, HTISSPL RAFA (MEBRE) (£
110 %) (“FAN) RXMBEMSRE, T (a) REXTiEA, EARTHAGEY, ROFITERSHRGIMTERSHNEN (b) KARMAKIER, RHFITERSHF
DIMTESRAANFROTIARRE, RFRRERRBAHA GEARBRE) (5 289 %) % 4A 2ATAROMMETE. HTRARLRE M E ARG ZH R HETF
A, AL REQKAEALELA TSRS HTISSPLE £ :

Haitong International Securities (Singapore) Pte. Ltd

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

% (65) 6536 1920

BAREANBLER: AFLRENEABDFEAGRADFAA, §EMRANERTE BOLRRSRET S HARAM (R ALRIMR LS ("FE) ) % 61
(1) %, %1711 (1) 403 RA %48 .

EEAKERRENELER: AREGNERTHFIH) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, FARTAS ARE

RENERTAR BN REE LR P, RARFERIA AR TSR NEP MHRHAIRS. Haitong International Securities Company Limited 42> XA 493 k SR A2 B2 B A 7T 46

REAFLRE T RAMN FROLATRAEHL 05% . HAREALELREATHRANCEZBL Y IRLCHE T TALA.

BRATHZFEN T ER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4R 4 i
KAHTEAPRTER S (ATHAASICY) 23] (RRALER) X5 2016/396 SHEERKALY)RARAL, AFNE LR THE 2001 F (A3 %) AAXATARLE P

RELBRANEREFEHAARALLBREFTHER, ASIC AT E KT EATHERR: wwwlegislation.gov.au. #&ERRENLBRETIEEELAALNEH, 7
FHESERRADAERGEEREER.

WERRANBHER: ARZONZEAR Y. BFBITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WER AT 1 ) MRk,

ARHERBHEARR, A2 AZEGFOPDRERFTALAAFANA.

WA A E FREA R AR R 2019 . RGHARA

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

http://equities.htisec.com/x/legal.html
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AUg-2020 Dec2020 Mar2021  Jul-2021  Oc-2021  Feb-2022 Maw2022 Sep-2022

1. 14 Sep 2020 OUTPERFORM at 101.15 target 114.4.
2. 8 May 2021 OUTPERFORM at B6.6 target 107.25.
3.1 5ep 2022 OUTPERFORM at 97.41 target 136.34.

Source: Company data Bloomberg, HTI estimates
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