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EWFEFEE, BEELGRIE, AHFHEAR AL
Beauty Off-Season Retreat, Medical Beauty Performance Rebound, Select High-Quality

UL, E 5 £ Investment Focus

A7dk: 3Q EEEEKTK, AT PEAHZHERK. O#E: 2022
W g4k o W2 g A i 19 AARW B EE EH 32.03 7ML, RILEK071% A 6
¥ E T % Outperform #%F % Outperform| A ALIEL: 4 NA EIEFK, H+ 3022 E4H 1099 71T, F
PE'3 Outperform 4 £ 4 4 Outperform|  pb3g K 3.50%. 4 7&4F BIG kAL, (bthdh KILZ G IR,
HRAE Outperform & f % Outperform| 7.9 F R#A Ltk S REHE K3 0.7%. -6.4%. -3.1%. QDX
AALE T Outperform % #4131 Outperform| . 2022 FMARATL KL ZRN A KLY, ARZEZFEXE
Y Outpertorm fij‘ﬂ ouRero  etik IKE Rk KA AL, 2022 4 19 A £FAL AL
TJ~T3]_\=%£)?SL Outierform 4\2‘;&27;\ OutEerform APRE S R B S K, e RER. IUE. BT,
o EEH A Outperform R R Outperform Rﬁﬂ‘;ﬁfg‘j‘:}%’—iﬁj EIRN TR AZE T HF, @H%' 2022 4 1-9 ARk,
NE4EE Outperform & ¥ f& 4y Outperform| Ftcou KA EHF b KM@K, AEE& G2 TFAL%, B L ARAR
1 T A Outperform 2175 % 4 Outperform| JedB R T4 A LI Gk K B, W EMH. £, WE. RiEWREF.
# RAE Outperform # ¥ & Outperform| jg k. E £ B4R, Ltk BAF R AN I, @ EE:
il Outperform 7 A [£ /7 Outperform a3k wug, ZAAILA%AH FE. OMA: HAS L 3022 A
;]Liﬂi“”\ gﬁ:pz:z:m RRE Outperform g1y 3ok 37.9%, ik IRk QEAELRAE: 3022 Wk
Ay Outzerform ZAVEF T % 0.6pct £ 79.5%, A1 A £F T & 33pct;
e 8 Outperform HAES A A 3022 EEMRR)IEFSAER LK 24.8%, F A
F LT 4 2.8pct, HRRBAVGE AT B, AR KA
. Otetkdb: 3QUANHKRAETE, ARFERA. Ol
AL 3022 MGk AEE, FlLIEK 8.5%, H P& LA Eega
T e e Msct chine S KBk %, QEAFELFAE: 3022 HREAFRRT
120 % 1.0pct, AR % A EE I THE 2.1pct, EFAFL A ESFUR
100 HERI, 3022 & 2.9%F g 0.5pct; ()4 A A% A%
80 3022 MRV FSHAVER LT B 713%., AR F A R K Y
- 5.2pct; F RE|FBRN ZFEBNRATR, HhFREHE R
20 )2 &%%d R e Bt 14.7%, AR3E& A EF I 04pct £
' ' ' ' ' 9.2%; (DLZEMINALR: 3Q22 WHRZEWINEAEHR 2.3 L1,
Nov-21 Feb-22 May-22 Aug-22 Nov-22 [g] bbi}é&‘y 154.2%, &4[‘]3}"]Iiﬁiﬁ]é&iil‘f‘—‘k@ii‘?ﬁﬂéﬁﬁﬁfio
FHRARR:  Factset, HT MR RXBREEWE, g bk, RXE: 3022 KA
Related Reports 6.05 17U, FIWIRK 5515%, Ja#H4F] 401 LT, FILFK
ETAth: 3 AMAALRK, TLAKFEAKLS HZA (Gant 41.55%, F/eiEiR RERE,; FBRAY: 3022 KN 1385127, F
Biogene: Armed with R&D, the Recombinant Collagen Giant is Marching bk i%f' X 28.76%, ER NCIE] ﬁ‘é;]‘iéf}]}i‘%ﬂxj%ii:]%ig—l’( s ua—@:,%—ﬁl]
oresston SRS+, o B, frss | 2081070, FIRHK 4.86%, o3k a5 AlIs K 33.60%, 25
£ A 7% GMV 413 5 (Haikou International Duty Free Shopping Complex i Ii] ﬁi/ﬁ'?]‘ﬂ}] ?};ﬁ/){ij], m fj{\% 3Q22 Hi)\ 8.46 467’5, ]E] kbi‘g"K
ggzezn)ed, The GMV of Oriental Selection’s Beauty Life Hit New High) (2 Nov 20.65%, 93“3"?%’] /]i] 1.22 ’fZJ"D, ]E] kbi‘g’i’: 35.49%, k’fli/é /}iéiﬁg
MPres”entation: %ﬁﬁiﬁ:%ﬁ?&%?%ﬂ: 5??&@%4&$_3%%tbi§ﬁﬂ, ‘(.‘0)’\4% ﬁﬁﬁﬁ'@j@t, ié%ﬁﬁ: 3022 #&\ 13.36 1274, R LIEK 22.07%,
AT o e oreul st resedor % | s 4110 198 J0, FIHIE 4355%, kkiLm . AARE
Recovered) (25 Oct 2022) 53] g&_‘]—_ﬂ%ﬁ%;{im kbi"é,f’—l’:, %;ﬁi‘ﬁﬁﬁé&ifvﬁéﬁffi']ﬁii@{i, %cﬁ?#$%j
F 3022 KRBT AR, LERM: 3022 KN 163910, Rl
LA 1.17%, VAEAAE 1.56 12T, Rl Bt 15.55%, 23] b4k

EF % Liting Wang
liting.wang@htisec.com

&% # Hongke Li
hongke.li@htisec.com

Jo i kA B R FERA, KEFBEM: 3Q22 KA 1141270, FITHE

#% Yu Gao
y.gao@htisec.com

A RIS B B R4, 58 B R2 o 8 B FRAT A TRosa), B Ep L ALAH TR d), 8 B IRbr X it fe il [
FRIEA LR F) HAt &A%, T S5 64 AE A 50 ) FAPIT 20 R 69 A SR GB E,  ii@ B IR A 4 H) & M - BN AR L 7T 69 8) iR B 32 X WA EIE
KED., R TiEBERGIATIFIER, EE2WEFAFETTE A, 5L RK. (Please see appendix for English translation of the
disclaimer)
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T EEE

4.4%, VAHEAEF)E 036 17T, FIHLTHE 37.4%, A5 BaIRE 315, HEH 5%
KRBT E .

THEAIN: 3QBRBHDE, NhFEmE., OmEEHK: 2022 5% 10 A 28 H,
E £ /Mt du ik & T 5k 27.6%/20.8%, 1&T LiE4840 12.7pct/5.9pct, [E & /Mbthsntf
ARHHETRE (RKk 12 M8, TR) HANSEEEE 26x. QEEANAK: EX
Wk EEANEIA RNRALE ) TR, 4odT A (-83.31%) . BRI (-81.00%) . E
AR (-63.18%) 3F; ftedbtrdkd, BRALERAY (+28.51%)  FAKTE (+12.34%)

FAFHEMEIS, BRI TR, @QASRLRS: =ZFFEWME T REIM
FAwpHFERA, EPEEK (29.07%) . WA (11.22%) . 38FH (538%) .
FHRAED RAVAA, kB EEBRERPMA ZHRFZREK, TRELER EWE:
My s E B RIESM 11 4B E R EP AR R KAT A g, AR
Ao 5E1E, #GENTEXERK: BER. EME. LEAY. DERSF.

R ATLFTHAE RESARRIE R, SREMEXLFINEL T 5 LT,
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1. i7dk: EFEERIRFEX,

HE TR, RRFRETSRABEKS). 2022 F 19 A4
%1 32.03 AL, RFHIEK0.71%, H P 3022 E44 10.99 Z1CL, FHIEK 3.50%.

19ﬂ@ﬁmi$ﬁ%%$§%@%@kam%;rwlﬁ%m,

1270, B3k 11.07%, #AREFH 6 AAEL 4 N ZHENR K,

P

HREFERITBEK

r

gaf\'fi

[I=30NSN

£ 3022 4 4017

7 Ak, 4B Z2MEHREFLaGEATIE, EHBGERRAAEF S EES;
B B BURF A AL Ao AR S 505, 3AFE. ROSFXRZHE;, A%

., REEFTHEARBEHSABL. FEMERL. ERIFFHFELRE, 2SR
%%iﬁ%ﬁ RELHTA, HETHEREEIRA,
Bl #4EFREE LB A EEL (2M2019-9M2022 )
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FHRIBE: Wind, BE%HE, HTI
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%%%,i%%%%ﬁﬁﬁi,%&%ﬁ%kﬁzéﬁw$& 2022 4% 19 A

AR R de . AL

MR, MRIE. A4RERE . AL SLFRAIA LB S R R

§¢%k91%‘69%\68%\47%‘22%\-1W& 2 7-9 A RFA B L A A

T3 0.7%. -6.4%. -3.1%, HA1F) ¥,

%J KA BT, bt KIRHABAAH R

%, 6 AE618 AR F TREERENEFIRL, BB 3QEREINFX, 55K

ZFRILI KRS, Tt 4Q AR 11 KW FTA L RIS,

)

i ImEIRR
HAITONG



P

B2 MHALEEH s HEL AR % (2M2018-9M2022)
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KRB Wind, BES%TE, HTI

NEERETHEHRKEY, FHRRREHARFRGHE, 2022519 A, 28
W_EREZ 9.59 HALL, FIEK 4.0% HFEHEaem EREHR 824 KLk
6.1%, & AR EE 25.7%, 3R 2021 FFHIRE 1.2pct. AL P 5E DpA8 £ 6% o Bk
ok XA, AR L FREEKTHT, 2022 F 1-9 A 2 ESRERiE L FFF
P3G K 4.2%, Hrit b SR g K 3.5%.

A3 W EEEHEKENL (2015-179M2022) B4 EHR LM LIEEHSATRLHTLE (2015-19M2022)
— TS W LRGSR (A, Adh) 30 1 —— TSR LR b AR E (%)
159 R (%, &4h) [ 40 55 | .
25.7
20 -
15 4
10
5 4
h T 0 T T T T T T r r )
2015 2016 2017 2018 2019 2020 2021 1~-9M22 2015 2016 2017 2018 2019 2020 2021 1~9M22
FAr kR wind, B R%iHA, HTI FeAr kR wind, B R%iHA, HTI

RIEFE: (1) ZFFEXEXKRZARRERAKELE, PHREELERLER. £
1B AGRHIE, 2022 4 1-9 f Rt 4l 2 A 14381270, BB T 12.1%; H+ £%
PR EAR AT Btk AR E T B AP/ E A R B4 754/234/450
1250, RWATE 10.1%/22.0%/9.6%. H ¥+ 3Q22 RAEG{tesa4d £ %7 393 12U, Rk
Tl 15.1%; H P EZP IR/ ERH. Bik/FK/ E, TR, APRE/ANFEF/IAN
¥R E KB & 197/66/130 1250, R & T 12.8%/26.5%/11.8%.
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A 1 Rty ik. Bk, £AHEXABERXEHE
(ﬁ{i: LT/t ) 2021.10 2021.11 2021.12 2022.01 2022.02 2022.03 2022.04 2022.05 2022.06 2022.07 2022.08 2022.09 #‘M?
#t
B, 75.8 379.1 85.4 723 63.3 105 70.2 77.5 169.4 54.3 68.7 73.5 754.1
B2
ES &3 Kk -2.6 27.6 15.2 4.4 -12.7 -4.1 -6.5 2.5 -19.9 -19.8 -16.8 -2.0 -10.1
£4 (%)
b 4% 0.8 2.2 0.8 0.6 0.6 0.8 0.6 0.7 1.2 0.6 0.7 0.7 6.5
) bt
(%) -23.6 1.9 -1.1 -15 -1.2 -15 -22.0 -18.8 -17.8 -18.8 -14.3 -5.4 -14.9
HER 23.6 72.4 355 31.8 29.3 28.5 18.6 22.2 37.5 19.4 23.0 23.3 233.6
ik Rk -10.5 -2.7 -4.9 0.2 -8.6 -20.3 -31.2 -28.0 -28.8 -25.7 -35.0 -16.2 -22.0
£k (%)
EMT 4% 0.4 0.9 0.5 0.5 0.4 0.4 0.3 0.3 0.5 0.3 0.3 0.4 3.4
flf% -31.2 -12.9 -10.3 -4.3 -10.3 -28.5 -37.6 -30.7 -24.4 -29.5 -28.3 -21.3 -23.8
(]
HEH 51.3 116.6 56.3 48.7 45.1 54.8 435 46.1 81.2 37.0 47.2 46.2 450.0
BjZA
APRE I’lt -6.2 4.9 -0.1 2.9 -5.6 -12.1 -11.9 -5.2 -14.2 -16.2 -11.6 -8.1 9.6
rpikiE %)
APAE i 0.6 1.1 0.6 0.6 0.5 0.6 2.5 0.5 0.7 0.5 0.5 0.6 6.9
flf? -16.6 -4.3 -1.6 -3.6 5.5 -17.6 310.1 -15.4 -13.1 -17.1 -12.8 1.7 24.6
0

TR ARSI, HTI
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(2) ZRAHCEREREALTE, /XX EFEARE. B A HELIE,
2022 4 19 A, EZFAEAGE R BMEBIFR ST K, WwAlE (+255.3%). KER
(+133.6%). H £ (+448%). WP F Hon M EREZN T RAY, wFAEY
(-28.6%) . A& iF £ & (-22.9%). SK-Il (-20.7%) . & m T (-15.8%), B X i
(-14.3%), 1L OLAY (+18.3%) —RizH#H ¥,

2022 % 618 MM p KATH A AT K5, kAR 3Q ZNEHAA Y, doif
Bk R (-89.6% ). BRFE I (-763%). HAF (-41.7%). HiF 2 & (-36.2%). OLAY
(-11.4%), XL (+51.6%). 15T (+18.5%) FLIEN K, £ FALE TSIk 4
RIFIEIE AT, HoLiE (+1523.0% ). F £ (+111.8%). KER (+46.5% ).
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k2 ZREAUSBMABAMEHERE (LAKBHRIER, %)

-5 2021.10  2021.11  2021.12  2022.01 2022.02 2022.03 2022.04 2022.05 2022.06 2022.07 2022.08 2022.09 4#Eit
SN S i
BiFELE -15.1 14.8 7.5 -11.2 -49.6 -33.6 -42.0 -27.6 -14.2 -12.5 -23.0 0.7 -22.9
BREAR -75.4 65.5 -25.4 -21.0 -55.9 7.4 9.5 178.2 -23.5 -17.0 -31.0 283 -14.3
* -34.2 12.0 2.8 3.4 -11.3 213 -7.0 100.0 -28.7 68.6 -16.3 0.7 7.3
= 8.7 61.7 -8.4 -10.2 -61.6 -46.9 -55.7 -7.9 -13.6 3.8 -32.6 -12.9 -28.6
SK-1I -48.3 -10.3 -11.1 8.2 9.5 -37.0 -48.0 16.0 -20.9 28.8 -47.9 -13.0 -21.7
OLAY 178.5 -39.6 69.9 16.9 0.2 9.6 8.9 43.3 34.2 -20.0 -14.0 22.6 18.3
ST -72.4 7.2 12.7 6.8 -48.2 16.1 13.7 278.7 -37.3 21.2 -53.1 50.5 -15.8
R 9.6 142.3 12.1 36.8 2.5 7.8 -22.4 336.5 -40.9 -31.2 -28.3 -30.0 6.1
s @2 2
b2 211.3 218.8 53.1 87.0 48.3 118.9 22.8 3.7 3.3 -29.9 1.8 17.3 17.4
R 35.8 121.3 75.8 74.1 49.5 129.6 27.5 57.2 -74.9 -25.5 -1.5 10.2 15.8
¥ -67.1 186.7 81.9 8.5 -33.7 68.1 5.6 99.3 168.5 4.7 41.8 65.3 44.8
PEE -32.8 8.0 -1.5 -16.9 -12.0 -49.9 -47.1 -41.0 -28.5 -24.3 -19.0 -15.0 314
g -54.1 306.4 21.8 -42.6 10.6 76.9 -14.5 -69.3 47.3 -84.4 -45.7 139.3 7.5
W& -93.7 -48.8 -13.4 -59.0 -76.4 385.6 132.1 555.1 285.6 396.9 549.1 577.0 255.3
RER -52.8 352.4 -4.8 -27.5 76.7 475.7 152.4 -19.7 361.4 -44.8 44.1 47.3 133.6
k-2 -32.0 73.0 -35.2 -8.8 -51.2 -55.6 -51.9 -50.5 -81.5 -67.4 -53.2 -63.7
m¥EE 23.9 44.9 81.9 49.8 47.1 60.5 -49.3 -47.7 -55.5 5.1 -28.1 -29.6
B REE 28.6 104.2 108.7 48.3 53.7 35.1 67.9 17.3 13.0 111 -26.5 -8.4 16.4
B E -21.1 3.6 15.3 2.4 3.4 3.5 9.0 0.6 9.0 -60.7 -39.0 -40.5 -18.5
HE -8.0 28.1 18.9 -35.5 -77.3 7.6 15.9 -21.0 -35.3 -27.4 -35.8 71.2 345
HE -10.7 -38.1 -42.3 -61.7 -39.6 3.5 -50.6 -51.8 -21.0 -23.4 -29.3 211 -31.8
HRY -83.0 -75.4 -52.7 -59.4 -59.8 -55.5 -71.5 -69.9 -73.4 -78.9 -79.6 -70.5 -70.0
ARE -63.8 19.7 4.2 -18.5 -9.9 3.1 -28.9 38.2 -31.1 -56.7 -27.6 -20.9 -22.2
P e 15.2 -25.4 -4.1 51.3 126.0 112.2 137.4 50.4 22.7 -20.7 67.4 17.9 49.9
2XF -27.6 147.9 12.0 72.6 41.9 37.2 9.1 19.9 -8.4 -27.6 10.8 -29.3 8.0
7¥ B4t -71.6 -53.9 -51.0 -66.7 -72.8 -71.6 -74.4 -62.3 -60.5 511 -65.5 713 -66.9
wHT -49.9 425 -41.8 -37.9 -58.8 -53.6 -55.6 -68.7 -48.4 -52.1 -65.8 -16.3 -52.4
COLORKEY 34.6 24.1 -47.4 -17.0 -35.6 -54.4 -28.5 5.0 -43.4 -51.3 -52.0 -59.7 -39.5
w5 -41.8 -26.5 -45.0 -18.2 -1.7 -34.6 -34.8 321 9.7 -34.3 12.2 0.4 -16.0

FoRHRIR: AGREAE, HTI

HEF4: (1) MEEAMRT A, P, BRABEBERSLETLLE. RIE TR
A, 2022 F7-8 A, HFFEYIK. Mk EXHEHH A H 654 1T, 83517,
Bl rbg K 58.5%. 33.4%, 9 A F S EFUE4E 40 50-75 1270, HieHm XTG4 E 5
10-25 1274, Fot¥ikSnA 4%, HEAAS, FEEHAS T LSRR N EHIA
Fl, RARSG AR T AN AEANTE, EhPRETLEELTLAHDARKER., F
i, PENRERSATEDZFETE, HATRMERE Faj#iR,
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& 3 HEREPRAEhHLHLE

(#45: fLA/F7H) 2021.09  2021.10 2021.11  2021.12  2022.01 2022.02 2022.03  2022.04 2022.05 2022.06 2022.07 2022.08 #—M?

W+
HER 48.9 63.9 64.1 46.8 39.2 40 45.8 45.1 57.0 58.8 47.5 64.2 397.6

P ﬁ:? 117.5 166.9 90.8 100.8 99.5 74.7 47.2 304 91.0
€ 5.6 7.1 6.2 5.5 4 4.1 4.8 5.5 7.8 9.4 9.8 8.7 54.0

HER 13.2 14.9 13.7 14 12.9 12.9 11.8 11.3 16.5 16.7 18.0 19.3 119.3

Bk ([gj‘:;‘ - - - - 157.2 223 68 56.1 102.8 110.3 98.5 44.7 107.6
#E 43 4.9 3.7 3.9 3.5 33 3.2 31 4.3 4.5 5.0 5.1 32.0

FTeArRIBR: ®KEIE, HTI

(2) AEcupe45EEW, HiF2 @, BBEIHFI TR SR AE, K115
M, RECHAZWEZNS FEFKIFHHFATEYE, AZRATHEAE, AkF. #HFH
REGIRFL A BAn AT R 0B -F 6 WA REFTIA L, B EINEIE, vUIRF 2
LB 2R SKIL. BREEAREGIN TG, ABRARBT. 0FEE. &
Koo PUE. BB AREG B R SR A AL R, 2022 F 19 A4 EFE
NPRRE, 9 AEZEPHED 3 MNBMTAUGAHE TR 11070, 2R AHEHR. RE
He. Heid 2 SKIl. FAEWR. HBN ¥A 0.75-1 12060 FAEAS 2 515 T 5 — A PA.
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T EEE

R4 TREYEHHEFEMEHKE (LAMEHR, 55L)

u"u)f# 2021.10 2021.11 2021.12 2022.01 2022.02 2022.03 2022.04 2022.05 2022.06 2022.07 2022.08 2022.09 ‘;‘g
St

832-
BRE 54 44 39 35 69 71 9% 119 108 74 161 100-250 oo
sz & 145 191 119 155 113 123 141 217 214 39 75 100-250 112725;
b X 11 10 11 10 15 17 19 17 34 4 9 10-25 11?;61
- 607-
*% 54 100 48 61 79 67 59 71 92 67 86 25-50 63
827-
SKII 133 122 88 72 57 70 97 101 142 104 109 75100 oo
473-
OLAY 43 24 20 37 32 52 45 68 77 33 81 50-75 1173
112-
£2% 9 9 7 8 9 11 8 15 15 18 19 10-25 127
827-
= 136 465 64 173 88 49 55 56 213 49 94 50-75 g5
EEZ 53 55 49 72 46 47 76 62 47 40 50 50-75 [;813;_
EE 218 141 77 56 64 56 28 81 39 17 32 25-50 iiz'
HR R 14 14 8 10 22 19 18 25 30 16 21 10-25 11;2'
115-

3CE 7 3 2 4 2 4 6 13 17 17 26 25-50
140
YsL 4 10 9 7 6 4 3 7 7 8 10 10-25  62-77
R 12 7 19 6 10 5 4 5 4 12 26 10-25  82-97

B 5 i

. 447-
B 94 93 21 43 35 58 33 69 49 55 30 75100 o
BEMR 130 9% 80 51 74 107 99 108 112 111 116 100-250 18;295;
. 194-
HBE 11 8 7 10 11 23 18 38 31 17 21 25-50 219
HEH 30 21 14 13 19 39 32 33 87 28 62 50-75 3?;38'
. 266-
- 41 41 3 35 35 35 11 32 40 10 44 25-50 -
. 476-
MLE 60 40 48 52 50 66 40 70 70 43 60 25-50 01
oy 52 202-
K IR 23 12 11 7 7 19 15 19 32 13 65 25-50 b
EX: 3 10 8 5 7 6 7 4 5 6 3 7 5-7.5  48-51
fad % 2 5 1 3 4 3 1 2 5 2 5 2.5-5 27-30
HE 21 32 26 20 18 28 19 33 36 20 30 25-50 2235(;
s 1 119-
Rk 40 14 7 10 8 6 7 9 8 20 26 25-50 i
& 9:R7A 38 59 37 37 29 26 24 54 26 45 55 25-50 33116'
JNEIT 4 4 6 8 6 6 8 11 10 9 9 10-25  76-91
HAEAE 12 5 5 14 14 19 6 16 29 18 16 10-25 11‘;'
ARE 111 86 37 38 43 60 34 59 57 45 90 50-75 z;g
449-
£33 163 94 69 51 69 65 36 46 70 46 40 25-50 472
111-
HFP 7 4 3 4 5 5 6 8 13 20 26 25-50 136
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tHT

COLORKEY

B#

T EEE

38 40 54 26 23 26 10 6 4 3 5 5-7.5 ]iC;.91-
1043-

128 134 123 136 126 123 95 118 143 110 117 75-100 1068
209-

23 15 13 17 13 15 15 34 35 26 30 25-50 234
162-

13 9 11 16 16 11 7 11 13 27 35 25-50 187
218-

20 11 14 13 28 26 35 25 16 16 33 25-50 243
18 16 26 32 26 23 32 19 21 10-25 22261-

P RR: RNEKIE, HTI
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2. Bk BEREELGEFE, WAL
LBk BOFIRMESE, BARABA TR

BAEIE £E. LEAY, RBEH 3 REEZNEAER, #7202 F=2F
B AL By oA

(A) Jon: 2022 57T =22 E3RE EHD LB L ZNNFE K 39.2%, L+ 3022
BRI IR 37.9%, ATk i) K3k B RIVBAFNEBIE K o) RAFEIN, ok £
B AL MR = B N B K 45.58%. 43.43%, FodF)aHEA]E &3 K 44.06%.
34.51%, IR KRG JE ki tE, RATOH, 2Q2022 ZHRIERA#HH, KRELATE
EHMTVE RN, BAKRWTHE, L6 =t A T e EERFVMZE —T
o, 3Q RRFOHREALEGNBEIETHERA, 2% 20 AEHHABRKN—KEIN
T4 g, FIMAT LR ZMIES, AMA T — D KBRIERIHF L
FEIGK, AT s AR B B,

(B) £BAREFME: 2022 FHN=ZFEEEHELEHEZFILTH 08pct £
79.2%, BAKFEM TR, b 3Q22 wEEHE 795%, R THE 0.6pct. 1-3Q22
AR P HA 1] 3% A E F bk Lt 0.9pct £ 51.9%, P42 5 FE L T4 0.1pct £ 36.0%;
IR AR I K 09pct £ 8.9%; AL KA E 6.9%F b A AT,

3Q22 kA0 % A £ B L T4 3.3pct £ 48.2%, HAAFAT A, R4 E R AR
33.6%, R T 3.6pct; &34 A K 8.9%, 4R #_EH 0.2pct; AL X 7.4%, F
Ho T 0.2pct; W43 A $-1.6%, F)H3RF 0.3pct.

(C) BABLEFA R 2022 55 =F FEE EW)EEF) R LK 16.3%, 4
FIEF LT 4.9pct £ 24.8%; 4 3Q22 Mk)aEAFVER LIEK 24.8%, #F)FF
PU T 2.8pct £ 26.7%, HRIRBAFE AR T I, {248k 538 kA8 %,

(D) BBRALRET: 2022 FH_FEEEHRGTHINERAT 125 12

U, BWTFR 12.5%; H ¥+ 3022 B2 THIERAEM 3.31070, BT R 31.3%,
Wik FFFEEK,

9 i ImEIRR
HAITONG



T EEE

A 53R LTELBRF (HFE)

9 Nov 2022

RE 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22
B BN (f2L) 12.68 17.21 14.19 20.03 18.89 28.53 21.59 26.29 26.04
Rk (%) 27.6 41.2 136.2 84.7 49.0 65.7 52.2 31.3 37.9
A A (f2L) 2.23 3.30 2.81 4.06 3.76 6.06 4.67 5.37 5.34
24 (o) 10.45 13.92 11.37 15.97 15.13 22.46 16.92 20.92 20.70
EF)E (%) 82.4 80.8 80.2 79.7 80.1 78.8 78.4 79.6 79.5
EFFEZZ (pet) 1.6 -0.3 17 -1.9 -2.3 -2.1 -1.8 -0.2 -0.6
HeEFA (L) 4.41 5.84 4.88 7.23 7.03 12.91 7.68 10.18 8.75
HEFAFE (%) 34.8 33.9 34.4 36.1 37.2 45.2 35.6 38.7 33.6
FERFRM (L) 1.08 1.39 1.04 1.58 1.64 2.24 1.76 2.53 2.31
EELHFE (%) 8.5 8.1 7.3 7.9 8.7 7.9 8.1 9.6 8.9
BE R (L) 0.76 1.17 0.99 1.26 1.43 1.87 1.56 1.65 1.93
L HSFE (%) 6.0 6.8 7.0 6.3 7.6 6.5 7.2 6.3 7.4
W45 R (1) -0.14 -0.20 -0.37 -0.31 -0.37 -0.33 -0.37 -0.64 -0.42
YFHHFE (%) 1.1 1.2 2.6 -1.5 -1.9 -1.2 -1.7 -2.4 -1.6
BT A% (%) 48.2 47.6 46.1 48.7 51.5 58.5 49.2 52.2 48.2
2A4-E A (fe) 433 5.72 4.83 6.21 5.39 5.78 6.29 7.20 8.15
ES AR =l @S 34.2 33.2 34.1 31.0 28.5 20.3 29.1 27.4 31.3
V2 &4 FiE (f2t) 3.99 475 4.20 5.97 5.58 5.18 5.41 5.94 6.96
gk (%) 28.0 26.9 232.8 89.1 39.8 9.0 28.7 -0.4 24.8
FAE (%) 315 27.6 29.6 29.8 29.5 18.2 25.1 226 26.7
BF|FEZEZ) (pet) 0.1 -3.1 8.6 0.7 -1.9 -9.4 -4.6 -7.2 -2.8
ZEFHIERESH (fL7T) 2.96 6.43 1.94 7.49 4.82 11.36 0.28 8.88 3.31
gk (%) 212.0 60.4 - 61.9 63.0 76.7 -85.8 18.5 -31.3
ZEPAG) )2 BEF)E (%) 0.7 1.4 0.5 1.3 0.9 2.2 0.1 1.5 0.5
FAFRIR: Wind, HTI
10 & nae



P

A 63REL£DLTELZERAF

3B 2018 2019 2020 2021 1-3Q20 1-3Q21 1-3Q22
Zlh PN (o) 61.14 76.34 85.85 136.01 29.53 53.10 73.92
B3k (%) 47.7 24.9 12.5 58.4 -15.0 79.8 39.2
TARA (ML) 17.72 21.76 23.23 37.43 5.52 10.63 15.38
24 (M) 43.42 54.57 62.62 98.57 24.01 42.47 58.54
EF)E (%) 71.0 71.5 72.9 72.5 81.3 80.0 79.2
EFEEZ (pct) 2.0 0.5 1.5 -0.5 56 -1.3 -0.8
HEFR (ML) 17.75 23.61 30.23 50.61 11.42 19.14 26.61
HERHE (%) 29.0 30.9 35.2 37.2 38.7 36.1 36.0
FEFER (L) 8.06 9.21 8.76 12.42 2.81 4.26 6.59
EEEHE (%) 13.2 12.1 10.2 9.1 9.5 8.0 8.9
R F R (ML) 2.80 3.60 4.42 6.97 2.13 3.68 5.14
L RFE (%) 4.6 4.7 5.1 5.1 7.2 6.9 6.9
ZRFRAE (%) 46.8 47.7 50.6 51.5 55.4 51.0 51.9
2A-ZRHEH (ML) 14.81 18.15 19.22 28.57 7.66 15.39 20.21
EAE-ZREAE (%) 24.2 23.8 22.4 21.0 25.9 29.0 27.3
VaE4A)E (f2T) 12.31 15.73 17.11 25.45 8.41 15.75 18.31
Flr3g K (%) 48.3 27.7 8.8 48.8 -11.7 87.3 16.3
FAE (%) 20.1 20.6 19.9 18.7 28.5 29.7 24.8
FFEFZ) (pct) 0.1 0.5 -0.7 -1.2 1.1 1.2 -4.9
BEFENDNEREER (L) 12.73 13.82 18.18 30.60 7.50 14.26 12.47
FlrIgk (%) 31.4 8.6 315 68.3 5.8 90.0 -12.5
éigw%zjw@%ﬁ/uaﬂf%%mﬂ 1.0 0.9 1.1 1.2 0.9 0.9 0.7

FoFHRIR: Wind, HTI

2. bt 3QUAEKABE TR, BAEAZRTMK

EAVEI N AR, EH. LiBRIL. HEBRS. KREBRS. EMEL. WAT
. HBA. FAEBA. BT R 10 TALH S 8] VF H AR AR R BAT 47

(A) N 2022 FAT=FF 10 Ribteda b Z AR 3K 4.8%, L+
3Q22 MR IEK 85%. ME E NG RIkA, RELHIEFREFMEKIL, 34
R NARFEZLELLZHHNEE 618 KIRZ WA EE, LEFRNKFEAT L
Pb 2 690 8) MARILE J5 5 69 R B S 3.

B 4Q22, HEAoHT, “BUE+ 5 AT R ) S ) 4 69 IR AR A Fe A A
THFEAES T NREFNZ A EESE, AX—RE AR 2R RK, =F
BEARE, HRESLREH RO TZN A F 2, & 64 a954E R A48 5k 6
A BB T IR 1L 815, RBFAE R R4 E W EFIRAL .,

(B) £AREHFAE: 2022 Fa=FF kML LA ER TR 1.0pct £
51.6%, ¥ 3022 Ik EF)%E 50.4%, LT 1.0pct. 1-3Q22 #3193 A £ 5 tb
A 0.2pct, TREALE A E LI, HP4E R A E 32.6%, FIRTFH 0.1pct; ¥HEF
& 6.9%, FIHIRE 0.2pct; AL A E 2.7%, FIHIREG 0.5pct; W45 A £-0.4%,
) tb F 4 0.5pct.

3Q22 Bk T F R R LT 2.1pct £ 41.4%, SEARFAT A, Ldase &

31.2%, R T 2.0pct; 3% A % 8.2%, #F 4 EH 0.2pct; AL %A% 2.9%, F)
PuRF 0.5pct; M43 H %-0.9%, R T 0.9pct.

9 Nov 2022 11 & znan



T EEE

BT, At SRR AR R EK P RR G, o EXPTA, 2022 ARk R A
PRABKRED RS ETERELE, oA EARBETHE. BN, MAEL
LARENEE R A, ENFEO T RAHAEIE I, S —F@miEidEiE S
AT By R 3t &, R R R AN AT RA, F—F ERREAE, AR AR
FHaTHT A .

(C) A BAfiFE: 2022 F71=F FEth BB TE AR TR
39.8%, MIEEAFE 55%, B TR 4l1pct; HF 3Q22 M3 ESEAER T K
71.3%. A3EFEAEF IRY 5.2pct £ 1.9%. EREFRALITENT, fbtkSomit
FREZNARGTEASR. §F 3022 FRBRNEAXFATH, KMONE, HkF
)G, 3022 Atk ARk V3B A AE E L _ESE 14.7%, ARI3E A AEE 3w 0.4pct
£ 9.2%.

(D) BEHIALRAEM: 2022 1 = F FA KRR Z T HILE RS 16.5 12
T, BlE3gK 27.4%, H P 3022 2T HBIE R 2.3, Bl 154.2%, &A1
|7 £ B B8R A — KATIE & 5F BT 2K

A7 10 Riete bl 22 BRI (HEE)

RE 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22
kBN (f270) 66.83 106.02 70.92 87.16 70.68 114.58 79.42 83.53 76.70
Rk (%) 8.9 12.0 29.2 11.1 5.8 8.1 12.0 -4.2 8.5
FLARA (ML) 32.07 55.10 32.77 41.24 34.38 60.12 37.45 40.41 38.05
4 () 34.76 50.92 38.15 45.92 36.30 54.46 41.97 43.11 38.66
EFFE (%) 52.0 48.0 53.8 52.7 51.4 47.5 52.8 51.6 50.4
EFEZE ) (pet) 0.5 -5.1 2.6 1.0 -0.7 -0.5 -0.9 1.1 -1.0
HERA (L) 21.08 25.91 22.08 29.26 23.46 29.08 25.62 28.57 23.95
HERHE (%) 315 24.4 31.1 336 33.2 25.4 32.3 34.2 31.2
ERER (fen) 4.55 5.31 5.31 4.44 5.62 6.19 5.54 4.83 6.27
FEEFHE (%) 6.8 5.0 7.5 5.1 7.9 5.4 7.0 5.8 8.2
AR (L) 1.53 1.74 1.60 1.52 1.72 2.12 1.85 2.27 2.23
LT E (%) 2.3 1.6 2.2 17 2.4 1.9 2.3 2.7 2.9
MR (fe) 0.26 0.29 0.11 0.02 -0.06 0.18 0.04 -0.34 -0.73
A E (%) 0.4 0.3 0.2 0.0 -0.1 0.2 0.0 -0.4 -0.9
B T AE (%) 41.0 31.4 41.0 40.4 43.5 32.8 41.6 423 41.4
248 A (fe) 7.34 17.66 9.05 10.68 5.56 16.90 8.92 7.79 6.93
ERAESGILIE GRS 11.0 16.7 12.8 12.3 7.9 14.8 11.2 9.3 9.0
)2 & %Al (f2) 6.79 13.00 7.46 9.45 4.97 4.40 6.89 4.87 1.43
Rk (%) 28.7 28.6 24.6 12.0 -26.7 -66.2 -7.6 -48.5 -71.3
FRE (%) 10.16 12.26 10.52 10.85 7.04 3.84 8.67 5.82 1.86
FF)EEZ) (pct) 1.6 1.4 -0.4 0.1 -3.1 -8.4 -1.8 -5.0 -5.2
ZREFHNARESR (ML) 5.64 14.89 4.04 13.11 -4.18 20.60 1.75 12.50 2.27
Flrigk (%) 58.4 -4.1 -28.5 132.5 -174.1 38.4 -56.6 -4.7 -154.2
ZEPAR))2BEF)E (%) 0.8 1.1 0.5 1.4 0.8 4.7 0.3 2.6 1.6

FH kKR Wind, HTI

9 Nov 2022 12 & znan



T EEE

% 8 10 Rtk 22 E 4T

RE 2018 2019 2020 2021 1-3Q20 1-3Q21 1-3Q22
Tl BN (f2T) 223.00 269.97 306.22 343.34 200.19 228.76 239.65
FlHE K (%) 222 21.1 13.4 121 84.1 14.3 4.8
TlmA (L) 103.01 128.03 151.85 168.51 96.75 108.39 115.91
4] (fen) 119.99 141.94 154.37 174.83 103.45 120.36 123.75
EF)E (%) 53.8 52.6 50.4 50.9 51.7 52.6 51.6
EF)E L7 (pet) 0.0 -1.2 2.2 0.5 -0.4 0.9 -1.0
HERA (L) 69.15 82.82 87.61 103.88 61.69 74.81 78.14
HEFHFE (%) 31.0 30.7 28.6 30.3 30.8 32.7 32.6
FREA (L) 16.15 18.48 17.99 21.55 12.68 15.36 16.63
FEFHE (%) 7.2 6.8 5.9 6.3 6.3 6.7 6.9
LR (fe) 4.39 5.61 5.84 6.96 4.11 4.84 6.36
L FFE (%) 2.0 2.1 19 2.0 2.1 2.1 2.7
M5-%m (L) 0.56 0.43 0.61 0.24 0.3 0.1 -1.0
HHFFAFE (%) 0.3 0.2 0.2 0.1 0.2 0.0 -0.4
BiE T AE (%) 40.5 39.8 36.6 38.6 39.4 41.6 41.8
2A-BE %A (f2T) 29.74 34.60 4231 42.19 24.64 25.28 23.64
EFAESILIE @S 13.3 12.8 13.8 12.3 12.3 11.1 9.9
VagAAE (L) 25.79 30.79 34.22 26.29 21.2 21.9 13.2
Rk (%) 48.6 19.4 11.1 -23.2 53.1 3.2 -39.8
HAE (%) 11.6 11.4 11.2 7.7 10.6 9.6 5.5
FFIEZEZ (pet) 2.1 -0.2 -0.2 -3.5 -2.1 -1.0 -4.1
BEFENDNEREER (L) 21.36 31.25 35.60 33.57 20.7 13.0 16.5
FlHIEK (%) -13.1 46.3 13.9 -5.7 98.6 -37.4 27.4
# %"%ij]%{iﬁw&"%'} " 0.8 1.0 1.0 13 1.0 0.6 13

KRB Wind, HTI

9 Nov 2022

3. NR: REABELZRETWME, LEFHE LA
(A) 2£%F: 3022 MAAEARFHH, REHREKED B LR

2022 AT =& F LI 14.89 1070, R ¥ 45.58%; V344418 9.92 1274,
FlEb3g K 39.96%, F=ik)af:44]78 9.65 12T, FIHIEK 44.06%. 1-3Q22 LA ER 5

3022 444 R FF LT 0.83pct £ 8.98%; ‘& F % B F R kg 0.06pct £ 4.16%,
THEERARALRAIG IPTEG HIR TR ER G I 1.7pct £ 7.73%; W4 % A%
) bb3g A 1.07pct £-2.79%, & 1-3Q22 #ARHA 1] % B R R pb3g hm 2pct £ 18.07%.,

8] 3Q22 M\ 6.05 1270, FlH3gK 55.15%, YVIE4A1E 4.01 1270, Fligk
41.55%, 4=3F)a# 3.95 107, FlHIEK 52.26%, 3Q EAIEFKIZE 092pct £
94.94%, 34 EFFRI;AY. 3Q M E X EFIIL TR 2.07pct £ 7.88%; ¥ T FER
PLIK 0.11pct £ 3.94%; AFA % % Flbigin 3.84pct £ 8.34%, B AFKIZNAIEL b
B M43 R R R e An 0.72pct £-2.54%, 4 3Q AR % B F R b3 A 2.39pct
£ 17.63%.

8 IEER
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A5 &EZEUANBHEKFENL

B6 & XZ)3E3A)FHAEKERL

20 - o i E N (270, A4b)
YoY (%, #ih)
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5 1 321
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141 YoY (%, #4h)
1448 1489 125 12 - r 150
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4 4
25 21 o082 1.23 - 30
‘ ‘ o o/ =wm N ‘ ‘ ‘ o
2020 2021 1-3Q22 2017 2018 2019 2020 2021 1-3Q22

FH B Wind, HTI

9 Nov 2022

FoHR IR Wind, HTI

2Fam: OMRBNEXZMNLL, RESTELLA LR > &5
M, HUTE AL, FRASRPARMNE P FERBRGREEE, BATHE
2, FRESN. SMYH B AR, QF G RIS IRA], A8 RIRE LN
MR, WEAZINERAMELE S, SHREHREZREZENFI]FE
BEAF B FRALMSE, ANEGRRCELELE —K. ZHRKRT, TRE
RAMZ e Rk SE, EA. REFQEARBRT. Q@AaHEHEZ LML
AREHFAEE, AEEMERLTEIFLFHFAETE. FLLTHERM,
Clk. A FFRML S, ZRLSRAUNKEATNE, Zibf ERLFHR.

KR T AR Fa ) H RBETAH . # 7 ST R iz MR, St ARzt £ —
W% F G,

(B) B£EAY: 3Qi=iEA)EH 35%L AW, A4 HEHA

2022 = FF FRBN 43.201270, Rl K 43.43%, EEA3E] ek ik
AR LB B K, aRSFE 6.77 1470, Rk 21.99%, Fedf)ai44)0E
6.01 1270, FHIEK 34.51%. 1-3Q LA F T4 0.56pct £ 77.23%. 1-3Q22 454
%M R iR & 0.59pct £ 46.98%; £ I A FF I T 0.38pct £ 6.31%; AL %A
EE IR G 0.04pct £ 6.42%, E 38 EHR B K ER LIGik bk, HEEBAAR R
A B¥E A, HAFK IR A 93t S BOG RIKIE . AT A XL R WS
FEF TR 1.10pct £-1.00%. & 1-3Q22 ZARMAE % F £ F ) T4 0.84pct £
58.70%.

28] 3022 M\ 13.851CLF 3G K 28.76%, V3EH4H] 2.04 12UF HLIE K 4.86%,
FodE)aH 4 4] 1.881CLF) 18 K 33.64%, 351k £+ £ BARE B A KB T BT A8 69 4F
ZEBMBLFR Y, 3Q LAEF L TFHE 0.78pct £ 76.80%. 3Q 45E %A EFILT
& 0.13pct £ 46.40%; & ¥ A EFIIRE 0.14pct £ 7.07%; LT A LR TE
0.87pct £ 7.06%; M 4% A £ ) 1L T4 0.76pct £-0.87%. & 3Q #ARH1A % A % F)
bt % 1.61pct £ 59.66%.

iSIRE R
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B7 BRAEPBANBIEKEIL

B8 4eRA M) ER A AR KA

60 - — 4 T, - 100 20 — )2 75 AR (e, Adh) - 100
HEMN (2, Ah) it PO
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FH B Wind, HTI

9 Nov 2022

FoHR IR Wind, HTI

ZREEM: BAALAYE, BEMESPIRT. A8HIIALT 13 L SHRAAR
AENKAE TS, A BEMAEN. EHEEHENL. FPRARERHELEFRRTZ,
FRAFZ T LEZE, Ed RAk 2 AL AT RAMFEBEERATFR, ZA
FEF F eI ik BB E T ) e F R ARBEITL, FINE) YRR IR R
A= 7 b b K74 7 b b 4 40

REeRw: & EBHRAIE . T LT 58 A B, ol RATH.
(C) MAHe: 3022 KFHFRMLZ, REXIRLAS

2022 =5 B LKA 28.951270, FlHIEK 37.05%; Ja4&:4F)iH 5171270,
Btk 45.62%, Jodf)af4A)E 4.51 1274, FlE K 35.48%, LA EF TR
0.11pct £ 76.79%. 1-3Q22 ~~a)44E 3% Al £ F lb T4 0.08pct £ 46.20%; & H % A &
B L 0.2pct £ 7.00%; AFA A ERF b EF 1.13pct & 4.37%, 48] 9FFR EZHIT
RIRF), HEEBANEHR T 6. AR ERARLER; ME5HAELEHF039%, L4
OB ARATE B BA) NS LB B Andk % PTEL, R4 1-3Q22 EARERNE) %R %
B tb_EF 1.25pct £ 57.18%.

28] 3Q22 M\ 8.46 1L, RlHIgK 20.65%, YaHE4A] 1.22 124, Fligk
35.49%,, £AIEFIIRE 0.18pct £ 76.51%. 3Q 4 H FEF I TH 0.54pct £
48.03%; 1-3Q22, ¥ 3Q T %A FEF LT 0.04pct £ 8.47%; 1-3Q22, F 3Q AFA
R EF t EA 1.81pct £ 5.31%; M 4% A FFItb T4 0.32pct £-0.44%. &4 3Q22
AR AR o B R R b3 e 0.91pct £ 61.37%.

iSEE R
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B9 NARKAZRIEKE A

B 10 MR )a84F) 8 A3 KL

60 ) o 22 A (12, £ )
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FH B Wind, HTI

9 Nov 2022

FoHR IR Wind, HTI

ZEER: BRRXERERE, 9 A, N EUFEFFIE X —KEDAFEK
WAL, RIS L RBRFRORFTARTREK, BlIFREE. K. @LARE
PP RS, RINETEATHFEBZRAAET S ITE, 2B EHNws
Ak F A E N EF BRI, AR E G,

R T RERARERIERK, Fwid &P, %auifis kAR,
(D) 4% #: 3022 WH:ETRE LIk, 5 BMEMRMI, RKATHEEE

2022 #F = FEIN 39.62 127, B3k 31.53%, J3&4F)18 4.95 12T, R
3% K 35.96%, FoiE)aBSF)E 4.77 1070, FIkgK 33.84%. £4)F3¢h0 4.84pct £
69.43%, g TR LR K ERETUE LG K, ARG F K & S A B3
¥, FREEEE 3022 FRET AR, 1-3Q22 N &) 44E %A EF K EH 1.03pct £
42.93%; &% A EF I ST 0.46pct £ 5.95%; 1-3Q22 AF& A £ R LSt 0.67pct
£ 2.81%; WA ERF A& 0.71pct £-0.81%. R4 1-3Q22 HARA0E) A R b
3¢ Jn 1.44pct £ 50.47%.

8] 3022 M\ 13.36 1250, Rl K 22.07%; V2EEF)IE 1.98 1270, R HgK
43.55%, £A)FIm5.89pct £ 71.99%. 3QAHE % F EF g hn 2.14pct & £ 43.71%;
ERERERE g 3.62pct £ 8.13%; AR WA FFE LigAn 0.64pct £ 2.57%; 1-
3022, M4 A FERF TR 1.20pct £-1.31%., &4 3Q22 KA1 % F R e e
5.21pct £ 53.09%.

iSEE R
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FH B Wind, HTI FH K Wind, HTI

SR PHRESS (SFBK) KON 11.83 105, RFlEEK 24.50%, & I
F 4 88.55%, ST EM 41.24 FU/E, R 27.72%, B FZ BN G KL
S (Hde. mER) R4, AL EF ARG EaHkE S SN 1.44 12
T, FBl3EK 6.65%, & EMAET A 10.8%, F T EM 73.83 L/ X, Fgm
91.37%, EFE EZHEFuF € NR G0 L i 5B N &b B,
BRI 2022 £ 5 = F T E it —F R Y.

REEH: AL logo. ©/RREIHFEIR"ET A BFEMEMR", FHRGZITE
FEFE2, L EHIWARILT 30 I HF Bt FRRGEM. KT T 236
icon, BEEMERFEABR—AELFZENEH ta, EELMAHFHHET A0

A
R RESRAREIERK, FRio &Y, 2R RTATL.

(E) E&RAL: 3Q MAH 1.2%303E4F)3¢ 18%, BHE4 k4 E2FKE, Q4
B ARS8 ¥

2022 AT =F E KN 53.54 1270, R T 8.17%, V3845438 3.13127T, Rk
TFH 25.52%. 1-3Q22 £4)% 54.28%, [T 4.590%, 1-3Q22 A &) 45E &% A £F b
T4 4.84pct £ 39.66%; & ¥ A EF T4 0.49pct £ 9.52%; AL A EF b LA
0.14pct £ 1.97%; W4 % A EF T 0.32pct £-0.17%. 3% 1-3Q22 %4k %
£ R T 5.50pct £ 50.96%.

3022 N 16 1274, Bl b 1.2%, V3854 1.6 120, B EA 16%, Fodk)a
B4 A) 1.7 1050, Bl EIt 18%. £A)% 54.3%, Bl TM 4.7pct, &AFIB £ RIKE
FIGAP R A LR AR T RGN T HhHh, 44EFAER 31.5%, FITH 3.6pct;
ETEERE 11.6%, R TR 2.0pct; HFLFAFE 2.4%, FIARKT; WE5&mE-
0.5%, FEJH T 0.58%., & 1-3Q22 24k % F & 45.0%, [T 8.17pct.
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FoHR IR Wind, HTI

gruam: OMNFPRERLAARE, gAMERFER A, RELERE
W, NEAANAPFRERELVEENRE, HP k2 30%, £RNRHZR, K&
RGN, SR ASTN EME FRERK, BT EFHENETAfNATIP KA AY
ANSAY P F P E 5 RETHAH LRk Rak, R¥yreitin s si, BEE
ERERPEHiEIE, ZIR 5798 K, 35T 4 TRARL 1000%E K, H3h&
M EE ZINEN K, BT BAE 4 KRARE, FZFEIFAMAEL
WRESE, Hkl EG A A BFRE RGP RASREE LI LT, FRLET,
BARTRGERZIIBE, #—FHR 01 FWRSHE, BEILERKARRL
BRD I E AR L BIFNF —F 5|+ LARR KOL KEAE, & E4EEFH T enE S48
%A, BRAKFWFEES, SMEARBITEREEFTRGRIT, o TLMENL
S 3 4%, BRARAIZ S EEPHEE TOP2 i, NI LTBRMAFALLRE
FEXEART TEFAEZRM T AET . QATLGRINK, KLERETH
K. N8 AT RELRHEMARILERAEL 7%, KT & TATTHEKRGEK,
ERA B, RAHEATREGAM L, FEBIHREMRE, HRELFET Lk
# 16%, FH—FHmAKE, TATAL. B, CSFREXMYHER AL, &L
RiEF@, RUBLEBHLFERL. BALEEER. HaiEd, F& L3 FR
TR, HSERKOHFEUGOEREEN, HF2FEEA QT EEKRAL | R LE
F R KL 9%, DALY AE, QMR ARKIBHIH, FIATRATELE. 23
FER SRR 46%, BE 9 AR, N& EA ST 397 A, EEN Edkbld 47
. P E R EF) 96 T, 2k PCTHRMREAH] 22 T, 6/ T iRy
AR S AR By

REeRT: RERARRERK, FLAFIEY, LATELATY.

(F) KEBH: 3QKAMR %44 37%, RBIHAREHHR, HELHFERZRLE
WEFH

2022 SFAT=F B KON 33.43 120, Bl bF 0.91%, V284F)7E 119124, Rk
T 18.88%, £A4)% 4.28%, R L4t 18.59%. 1-3Q22 2 &) 454 % A % 43.54%, F)
v EFF 1.49pct; EFF AR 4.60%, Rl T 0.43pct; AL %A E 1.32%, Rl bt
0.70pct; W43 A % 0.72%, [T 0.71pct, 544 1-3Q22 24K 471 % A % 50.43%,
Bl b EH 1.06pct. B ENAARAH-1.61070L, B TR 236.4%, EHEFHmIKHE
RABAG &I I & A oK.
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3Q22 N 11.4 1270, FWTFH& 4.4%, MEh@3Rk4s s 6.8pct, J3H54)iE 0.36 12
T, BT H 37.4%, A% 55.6%, FlHTH 2pct. 3022 44E % % 44.4%, [k
ATl £FE 48%, FIWTME 08pct; AL HE 2.6%, Fl LI 1.1pct, £EAF
RINIK; M43 A £-0.8%, BT 1.3pct. R4 3022 24k 18 % A £ 51.0%,
Fl bb T4 1.1pct.

B 15 K F AT N BIE KR B 16 K F B Ay )34 )8 B3 K AR,
80 - . , - 90 4 - e _

RN (2, A4h) YoY (%, #4h) — ) %5 A (AL, A4h) YoY (%, %&4) | 400

L 75
60 1 50.10 L e 31 - 300
40 4 3343 45 2 [ 200
22. L 30 - 100

o0 | 1646 1

1l )
0 - ‘ ‘ . . ; -0 0 - ‘ . ; - -100

2017 2018 2019 2020 2021 1-3Q22 2017 2018 2019 2020 2021 1-3Q22

FFR K Wind, HTI
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FAHRBR: wind, HTI

ZEER: FADSTRAL, FEBEER, RBKEBRDETR. BFAK
5, NAAEFBHERAEMFRE, FELAGLAISFREAGREAHER. 8 AKE
K EXET, BEEKFLDHIAF I, 2T AR, FHEEHDEAR
BkFEE, 9 QA ZALNFTEEP B EHA T, 800Da&400Da FAHEAIK
AURIGH TAE KT, EERBIE. BG1EF. REFFTEAKTER, HhEH
TR BR AP R BE SR AT, B AT E) RATA )N 4F 400Da EHRBR ORI TS HT @
TR S S A, BRAVARME, A8 F e KAFL N, 958 i R+ R &
FEE A, BAFHLELA B A S AT

REERT: RERARERERK, FoRALATH, 3 REFLRRATL.

4. THEIR: 3QREBRA DR, PMFLEL
(A) #3eF5H

EX: RI@R 9 RELEENG] (ZEF. BAY. ZiEAH. BEEYD.
LR, mWMEE. ASERAR. BRER. BEEMEE) T AR ERELS
#, (1) BeKHE: L2020 4F 12 A 31 BREM AL (TR ), 2021 5F 7 A MLkt
KA R 5 120%, MG ZNFLE Tk, £ 2022 F 3 A 2ARIKE-17.1%, MEE
FEEIt, 8 ABARYE, ZFEZKREYH, EfTLBEHT, RIFEKZEHF
GAMK, L2022 FE 10 A 28 B, HARIBHOKRE F-27.6%, KT LiE4840 12.7 4
Bt (2) 4E4EKF: 2021 F#% 2022 % 10 A 28 B, #AEHHETESE (£
R 12AA, TR ARSKEREAIM, BIEDETEEE 2021 457 A LIRS
18 114.3 4%, 2022 % 3 A L3 JAKME 236 12, BRI E 7 AR S14 36215, =F
BRSPS TRERE@E, KL 10 A 28 Ak ATREA 263 12,
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fededh: RATAI 10 RE Efutesnd) (NAHE. 8FEHE. EHERML. HERD.
KEREA. TREA. MATWK. FREN. 55 R0, RN T ampihE
mEFEH, (1) #BRBE: 2021 FMZES A, WEZAEFEAET LRSS, Kiak
5 AR 5iA% 78%, M/EEEE 22 4 4 A ) 14%, 4-7 Ak v A+, 8 A £ 10
A EARZ IR T4, 10 A 28 A 3k H 3.4%; 2022 F#m% 10 A 28 A, HA
FEHOK A F-20.8%, KT LiE454k 5.9 NB oL, RIBMHTE EZ3E. (2) AEK
F: 2021 F4Z 2022 F 10 A 28 B, HAFBHASTREEKFLAEHE, wRFHE
AR 2021 5 A ARSI 465125 E R T, 2022 5 4 ARIKiA3)] 22815,
JoHeik W R AR 304509 KF, ZEEMREHETAEIE TR, 10 A 28 A %4 25.7

1&.

B 172020 )% £ 2022 4 10 A &AW e 2k 68 KB

180 - oy
— R ERAANAWREE (%)

130 | 10F Aotk AN EE (%)
RSO A E (%)

I R M
P RS Pyt g ey g
VNN NN NN DNDNDNDNDNDDNDNN "NNNI\JNN\
20000 0000000000000 0009
N NN NN NNNRNNRNNNMNNNNNNDMNDNNDNNDN
OPRPPPRPEPRLPEPRLPPRLPPELPNNNNNNDNNDND
(=3~ o~ ol o R o R N
EO0 00000000 FRREEO000003G0 3
NEFENWRMRIITONOOORPNENWROODOO N OO

&iE: B HIBEBE R M4 2022 F 10 A 28 B
KRR Wind, HTI

B 182020 /& £ 2022 % 10 A K BHM & PEKF (42)

150 — QR E £ A AN E] B APE
10R A e du A R3] 5) APE
HiEte K APE

100

50

ST YN

ZT

o

=Y
vE: B P AIEARLE B H4h 2022 4 10 A 28 H
KRR Wind, HTI

(B) ZENMK

EEBPHTENETY, REAEHFMARTRENKS: 2021 FKE 2022 F
10 A 28 H, AR EZHI, MORLANEIGH I TR, B THEEL KD SHF,
FHEVA 83.31% MBI LG, MR RALVL 81.00%49 ka2, B DAZHEVA 63.18%4) %
WL EH =, EEXEMFR (-62.07%). #WmWEE (-61.36%). B TES (-51.67%). %
AREF (-4936%). HLEAM (-2686%). & EE (-19.34%). 45k A4 (-13.27%)
& FAF RS,
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& 9 E £k £ BNRIKSEIEBAEEE AL
2021/12/31 K &M 2022/10/28 ¥ & H R 1) gk td

3
2022/10/28 % H4E 2022/10/28

A ELLLT VS ESTITVNY (%) oo ZIRTE ssvas ()

EHELFERE R

AR RAL 400.00 76.00 -81.00 128 51.7

WIRE 2 1.26 0.67 -46.80 63 80.5

R A 124.86 74.55 -40.29 130 35.9
B BLE AR 9.36 5.87 -37.25 27 -

KNy X 154.70 113.15 -26.86 544 53.0

EEE 533.83 430.60 -19.34 932 65.4

DX 129.83 112.60 -13.27 70

LEED 39.92 42.00 5.22 735 27.4
T#EERSHM

# A 3.19 0.53 -83.31 0.0 2.9

E S R 11.05 4.07 -63.18 48 16.3

E £ E FR 3.48 1.32 -62.07 03 -

mmE £ 0.30 0.11 -61.36 2

AR ES 10.78 5.21 -51.67 41 32.8

ERES 15.80 8.00 -49.36 422 36.0

BRI 31.62 19.20 -39.29 85 70.8

TR 4.68 2.87 -38.71 87 0.0

A sh Ry 29.21 18.10 -38.04 15 0.0

LT T3

BhE it 3640 2916 -14.9 - 10.3
E EAF AR - - -27.6 - 26.3

E: 1) ShATAFLI Wind —B T,
2) WP AES LT, AN AART . BIAE) ABT. ERNEHEL;
FH kIR Wind, HTI

Wtk BB T EAKRT, HERY. BHERRXEEKZEAHE: 2021 $ K5
2022 10 A 28 B, FERANVA 28.51% 49 3ka E G, 2 EFEVL 12.34% 8 K@ R X,
HERA (-9.71%). N AW (-1555%). KFRMH (-29.77% ). LiHERL (-31.26%)
5k RAA.
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A 10 Abbciisk AR AREKIE AR L

L4k 2021/12/31 Mgﬁm‘ 2022/10/28 Mc‘ﬁﬂr R 18] Bk 2k 8 2022/10/28 é,'rﬂﬁ ] 2022/10/28
(REHEKTRAE/E) (RHRTRAE/E) (%) Mz, RHEKTHEI) HETEER (&)
FHE A 41.90 53.85 28.51 91.2 29.0
MEIE 148.18 166.46 12.34 472 63.6
HE PR 31.63 28.56 -9.71 115 43.0
EX 175.82 148.48 -15.55 629 52.7
KF R 15.89 11.16 -29.77 43 14.7
LiERM 40.06 27.54 -31.26 187 32.5
#=F 7L 32.33 22.02 -31.90 22 22.8
&Mz 4 48.64 27.45 -43.56 66 21.1
EHAR 13.09 6.57 -49.80 67 15.2
AT e 24.04 11.20 -53.41 45 17.7
LT T3
LiEFEA 3640 2916 -14.9 - 10.3
At du A AR 4 -20.8 - 25.7

E: 1) A TAFLI Wind —E U,

2) RPBAEAEIHHT, ARDNIAHART . ERNE)HET;

FKHHRIB: Wind, HTI
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(C) ML
AT HE LKk RBEEEANAREEELLFHLLTHETEN:

B AR 10212021 & 7.42 L A4RA £ 385100, 3Q1EH @ % £ 30.2 1240,
40Q21-2Q22 ¥ 56.7 1204 EH £ 137.4 4250, 3Q22 B % 126.2 1250, 1Q21-3Q22 ¥
B G AAE PR S BT, B 3.7%38 £ 29.1%.

AeEA M 1021-2Q21 & 4.6 12UH3E £ 21.3 1270, 3Q21-4Q21 F4: T, &Y
%% 0.74050, 1022 A22%A &, 30223 £ 4.0127T, 1Q21-3Q22 AL & #E ML )
B4 LI, d 0.64%¥ £ 3.19%.

A ER 10212021 BA T E 7.0 17T, 3Q21 Xikik FHEZ£ 0.04 1273,
4Q21-3Q22 & 8.5 1L L4 £ 34.2 4250, 1Q21-3Q22 FHE & 7@ ka4 L4,
B 2.40%3% £ 4.87%.

AR 10212021 AARATAE 1.7 10U3E £ 32.1 1070, HR b RERIL
BIRFAE 22.0%; 3Q21-4Q21 ALHFLTIAELE =E, & 29.2 LUK ZE 23.7 1L,
1Q22-3Q22 A A KA TIL W 26.6 10T £ 41.9107T, 1Q21-3Q22 FAZ & 78 I b4 4%
4% F9t, @ 6.53%3% £ 11.22%.

AR 1Q21-2Q21 & 4.7 425U £ 7.1 120, 3QL % [E 2 6.9127L, 4Q213E %
9.2127L, 1Q22-3Q22 & 6.8 1703 £ 24.7 4050, wA A ¥ E AR, 1Q21-3022 H &
bR KL EST, b 1.8%38 £ 5.38%.

AR 1Q21-2Q21 ¥ 3.6 12703 £ 16.3 1270, 3Q21-1Q22 & 13.8 12 L34 4

Z 11125, 2Q22 @3 E 3.2 1250, 3Q22 EA £ 0.81 127U, 1Q21-3022 #HE LA
BB 4R I, & 0.42%3 £ 0.49%.
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FoH kR Wind, HTI

5. M &32

P kR Wind, HTI
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(1) 4T EEmE), HHFEE, bbb liBiTg FEE TG4 E b LRFR
S+, B FRe g bt Sb S 46 FAL LR E R, HR TR T KL EH T4
HE. AT RIS, B Fde 4 A 5 5 AR FE5% He b & B A5 BAR K 69 K
bEh, ETHELET EE—FERE, BRIk S SIEE K ERE IS G TAEN,

P E A Ak R Fa M 4K L R G4 B AR
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T EEE

(2) RERARRER, MAEBAEGRAGE P EELTRE, LHERATLA
ML REREG, TE2RHREUHFEHAREL AL, NMRATHREARKAER
BT, $RABMRE AR, o R I AR AL B T 6 IR A 8 K E R
H, BT HRAGRERS, U6 SRR TR R Z P G RINE, B &
EZRHT GO THAR AT B IR RANEE, NI AL 5 3R A 04 3 E R A
— P RG, REXETH, #RS2TLGEHETFHA,

(3) S BHBRRREN T TAC. o b4y 5E F — AR E LR B4R
R 3T 4, e e BBLE At 2 R0 e B R ), AR T kit T R EEAEH T
R, HRAA ALY . T LR 6 J Rt vh a9 R BRE T R H M ER, EHF
ko THEHTREAT EXTAM, DB FE. FFIURAE ZIVRA X
BEK, REREATZNHRRLNAEY, THREZA SN, ok AR TG
B JedR 7 9 B A AR R 4 TAL, MR IATE T 9 R E ALK, T A8 ILE 4k
RRIR, Em#mE gLy
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APPENDIX 1
Summary

® Industry: 3Q off-season overall flat, new traffic platform to maintain high growth. Segment: performance rebound
after the medical epidemic and increased investment in cosmetics R&D. @Medical beauty: revenue profit growth
rebounded, profitability declined slightly. @Cosmetics: 3Q revenue growth profit decline, R & D expense rate
increase. Individual stocks: the leader shows business resilience, performance continues to dominate. Market
performance: 3Q sector fell slightly, institutions continue to increase positions.

® Investment advice: we believe that the cosmetic medical beauty sector is still expected to maintain high growth in
the long term, the boom has significant scarcity; short-term recommendations focus on brand double 11 sales and
the performance elasticity of the beauty care sector growth targets. Combined with the fundamentals and valuation,
we continue to suggest paying attention to the leading comanies: Imeik Technology Development, Proya Cosmetics,
Bloomage Biotechnology Corp, Botanee Bio-Technology, etc.

® Risks: Industry competition has intensified, customer acquisition costs are growing rapidly, and the brand marketing
model is unable to respond to market changes.
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TELERUE

AR REDEE AR, HARRE d5E B R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK) e 38 B FRIE 44 A
3 (HTISCL) M2 A AR T Bl INFT AR M sk, i B E A R B (HTISG) S MR 2 AL E L T8 8) kS B R AMFIERE R,

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 JFAE Analyst Certification:

Ao EiF, ARRE (D) KETRETHEILEARRT KN ALY RAGETIAA B AF0E X LT WML, A (i) RORH T RAETHN HARLRE T X
RO ERENSAE ARARNBA KL, ReLRARE T ATk ARG IEA, A1 (QHEEMNRE) ELTHRBAEMMSA]4. |, Liting Wang, 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.

B, BEM ARRE (D) KALRETHTIUEARRT KN ABL Y RAGETIAA BRG] X LT WAL, FA (i) RORH T EAETH>HAFLRE T X
RO AREDIIE AER AL, RARRE T AT B ARG 0IEA, &I (QEANOTE) ELTHORRAEMMSA]A. |, Hongke Li, 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
orindirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

K B, ERRE (1) KARRET HELEARRT AN ARL T RANEARAA B0 A LTAGHAAIL, F1 (i) AHRH T RA AR EARLRE AL
HEAKERIIE AR AEA £, RFURE T IS RG24, &N (EHEENOTE) ELEPYIRAETMSAE, |, Yu Gao, certify that (i) the views expressed in this
research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or
indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

FAFERE Conflict of Interest Disclosures

HAE AL RN TR TR LS Ao /S KRR T R R ERN ) BB TEIHA A EXT. AAHARERT, ATRAXRAFREOREER (M TRETHR
ERRARR, F T HANAESEE, %4 M Z 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).

RIEARDA A Fo AL T8 (4AREE") £id5 12AANASET 600415.CH, AIH.US and 000615.CH X RAATAR . HRATRA 046 1. BREELTIHIAN, &
BABEABANGRATLARA,; 20 BREAREA, TAEAAMSREGEAE RS ERTAR; 3. AREHLALANH M LT, AfFRERAHAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600415.CH, AIH.US and 000615.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 600415.CH, AIH.US and
000615.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.

600415.CH, AIH.US & 000615.CH A T id % 12 M A RABH AR RITLEE P
600415.CH, AIH.US and 000615.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

BB & A A RN, 002251.CH & 000615.CH B Al il % 2 MANRBENEP . BESE P REFETTLENEIIX LS RS,
P B ) #% & A A PR/ 4], 002251.CH and 000615.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related
services.

WAREHAROA A B AL E RAMAAREENEP . BAOEP REFEALSRS.
oy AR B SR P ) isfwas a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

AR (RAFER) EARZ/A A 601888.CH, 002251.CH, 300896.CH A AIH.US K F4& 44T IR 4-4REH.
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 601888.CH, 002251.CH, 300896.CH and AIH.US.

BBETEG 12 P M 002251.CH & oL A48 B I B3] BRI AT IR AN L 5 AR A0 2.3,
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Haitong has received compensation in the past 12 months for products or services other than investment banking from 002251.CH and oy 4% & A A PR3]

FAEZX (M 2020 %7 f 1 8F83047) AL Rating Distribution
ARER (ATRANT) KA FREARARTARERNE A0
A RTRT. PHRIBTAT. K4 R0 HT AL, FEHT
RAPHITAENTEE L, BRERFARRLLRERATFA, EETHE
LT, PHFGRAFRHLARERARTEN. AEANFEREGARA
ETAARBN (WeBTANAAHL) AARLREE,

Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.3% _

PR EFA
%fk—’f’_v j\% 12-18 /\\ﬂ V‘l?ﬁﬁ}]ﬁﬂﬁ%/ﬁ??éﬁﬁﬁ%ﬁ 10%% £, EVT;EX'&V Outperform Outperform
—F 89.4% 89.5%

TR, KK 1218 MATRMET RESRTARR, KERXPT. RiE
FINRA/NYSE 493 AR AN, BATAH P MR ABA X —£71.

BTAT, AR 1218 MARTUMar RSk A 10000 L, BER Lo
’F

AWBZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
- SP500; £AH7 7 F B AL A - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

AZ 0 %9A 30 AAEERREFTRENH

RFXF L3 BT

(#7)
BAEGREALEEL 89.4% 9.2% 1.4%
BRRITEP* 5.5% 6.8% 4.5%

MRS LRRATE P T B E I,

TRPFFHEN, FUAZEPIRERNEARTRT, TRAEEXTHA,

RA RIS FINRA/NYSE B3R A FHN], KA PR RIARAE L], FE2EALAT ROSFRANME,
RATHREAAENX (B22020%6A308) :

EN, AR 1218 A RBAIA A AR BRI E 10 L, KAEZ T
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B, Rk 1218 M AT RESETNAK, BB T, Y FINRANYSE #15REN AN, KMAR P R RIASA L —£4]
iﬁ,ﬁ%1usﬁﬂmﬁ%ﬁﬁ£&%ﬁ&%ﬁlmui,%ﬁkXﬁ
BB Z A AERE 0K -TOPIX, 25 - KOSPI, 4 7% - TAIEX, é /£ - Nifty100; £#877 % B #A 1K - 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.

ABEGREREMR: BARREAIHE, FRIBERE, FERSTREGER LB REZETHEL, AL TTROBEGIREENNE, TS REMEF A
THATKZRA, LA %Xkﬁﬁ$@%ﬁ %&ﬁﬁ%&m

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

BEER A REE: BARGRTHRARPAERRBENTE A REAEEPA, BEiEA (600837.CH) , BAERT LANEANE, LATTEXATE A ROHLRE. 2
R, EREFLR S BREARR M FAESE, FLERE RS EQIEANTE ARTAT A F R,

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.

BB LR 100A K (Q100) 488 BEE 7 Q00 4R A 245 100 L BREARZNRAPE ARG 5. RERERALETRINHLLAE, FEOETHLIER A
REAWNG TR LOHFL, BAEREEH QL00 HANMEE 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 RS T 7 4% R4 HAERAELBRT (LI RRT MSCIESG Research LLC R LB BN ( TESG 71 ) MEAATEARRARES ( ), ESG A H R
PRAKERRETRBO RS, ERf/RTEN, FRMATMEEETATIARTHORR, OBTHERPATRTR QLR R, W%%R%#@TW$&H REufe
MHRLHREH M, FARARETLRLE, Fuufm LOABBAAZY. Wb, BREAREREA THENE KB EMPIEA, ZTHMEREE TR, FROKELT
%ﬁ&%#%,BGﬁﬁxﬁﬁ5%k&ﬁﬁ%ﬁ%%&ﬁ#mkkﬁ%ﬂim&ﬂﬁ& CRHEM AR, B, #ok, BRE, BERIETLRRAZTRE (QEARRK) K
T 1E.

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.

HRSUA (FINESG) RBESF PARK: £RALIA] (INESG) HBZAT, FHLitmlt AL RFAEREN:
F—% LA (FINESG) St A MR THERFABARTMELN ] (MTRARLE") KFAERFOMELFERR, KOG LHEARRT R TAETRIE, 29
WABERABAE, FRUATEIMA ST ER, LREEAETIASIRANE . BESHARALRE B0 RE. A RIS ABRA KB A
i%ﬁﬁ%%ﬁ&%&ﬁﬁ&ﬁm&ﬁ%ﬁﬁq

i FRRS AR RAUBEARA L, KA R SAIEN AR B 4 RIREAE L A R 2 A0, RSEATRA B AR R BRERMAA AR B S A 64
-, &ﬁﬁﬁii&k%%?%?iﬁ BIT SR b At R A R R—RAA RAL RO, BEFTAA, A (PHSLEREF) RRALEAR, LaHL
SRR BB BRI,

s
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Ao AHL %k L. BRBE A% A BE. TR LA BRI RE AR S BARSHEE B B0BERRENS, TURRALRALME 2
AARKH, @R PR EHRETE ARFRETAE,

Ak wALTERAAR, RERAERSANNLRBANE (o CLRMER P EMHN) CERAAP RS (ANE) B0) (ERAEBAKR) F) A9EH, NELe
WXOAZIT, FALTPREEMIIAR AL RER—HH, WARLTFRHTAR.

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.

TEARAU:

FHEEANRRRE: AREDARRREAZAARAZ (“HTISGL") 4TI EADERERARA RS (“HTRL) £47, B RRBEBEARBREN (F571%) &
AEARNTED (RIEARBEL) BMER, LIRS E HTISGL 4942 % # B8 Haitong International (Japan) KK. (“HTUKK") #9408 F A 47, HTUKK At A Ax AW 44 %
FARTRA,

WEEANRRRE: AREONBZEAR Y. BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
15, @HERIER LA % Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) L7 AN3] (4ARA TR HFT1 ) 9% 4R%E. HTSIPL T 2016 5 12 A 22 B AL
FARAREEFEARRA AL (“HTISG") B—3 4.

A RRRE SRR E FRA LA DRI, AT hAA BIRHEARAA A E ARG EFREAZ AN ARAR L EEERER.

AXBFT A5 EALA LRAERR AT ERR, 12 HTRL HTISCL ST 0B T S8 B REASAATRAE (“HTISG") #IAR RS L EANE, &M EAYE RN FRE R
PRRMRIE, AXHTHAAANBERARE Y, #F LR, BAAFRE, ALHBALRA, XHTRANETIIILRZOAAAERBRTTEGAE, AXHHFHE/
TERBRAEAZEARF B RN, EELARBER, AXRPRANEATRARRIES. WA SUUEA KD L A OM AR, IICERA
TRASER P ARAD 0, TEHRNFR—RRAERNLR, RERERS), OBUTERITELEY, APATARRATRYE, RAFREATANRTE, ETRARE
AXHPHEDGEA LI R, DAL BAE A FOMSHN, PEAMSRAFNRGE, BrELA A AMTFEERNBEAT SN G THRE, A 2, 2akd
HRFENEFLRR, WRERTLAREARENRTESTE, ZaTRARMAEANMARF LETAERARNREL, HISC RETS, B R AKEARRY FARET T
f£,

A KA ZARE TGP, HTISG RAMM AT, FATEAR. TERER, HTAREA LEARKLAHEOEMEAIITEDHA RCIBLURRITES
HTISG 945 R\ A RAn b LALHTE HIISG MR K P Foida RAEE KXMAE R ARG 0 XA BB TP ENIXSRE. HTISG THE S AL AR ERRE LR
—HAOBFRR. RHTRUEA XS RARATREAT REZF R HhE. BRI,

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

FRRMOREE & ATFLE T LA R ARE RO AL FINRA AR AARBRA N, FLR% AR INRAA £ 5 ATAZ B #7038, M@k A S
ERRHHF 2081 FNZIRA.

IMPORTANT DISCLAIMER

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

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

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

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

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

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

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

PEAR E 4o
RETIAAAL, FNEAH DR ARERERRARL Pt WETEARTET L) HRBAY IR AL AR RABR N EEEREEAR.
FRERANELER: BARFEARANA A (HTISCL) AT AR A LRE, HTISCL AERBARERS 1 £2AEHH (WSEATS ) BHIENG . AHEREFFHA
GEARBRAG) (BBEAE 571 F) (ATRHASO") FREHZHERS, EAZAXMMEN, ARRRERREL SFO ﬁfr);wﬁ“%mxﬁ%" AR T RERBLIEAR
BREFRRERANTE, BRLRB AR LRE PHENE EMERTAR, AFRREQREARFRRE T FARSLMANETETHRE HTISCLAEAR.
%@&ﬁ‘%é‘aiﬁ%ﬂ?iﬁ AHFRARLE HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK ARIETHE HTISG 2 BB E NG, HALLE M, BRALEEEFHLRESHFH
RAMARBLIEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 LMD R M 1 A Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L
A1 ("US. Institutional Investors”) . @ £EAME R 2L AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EKIARTREN LR
#xH, ﬁﬁ#&#%$ﬁﬁm#&ik@éﬁ1o,€ BATEMIEARM A LRI LEEHNRS), R4 HTIUSA. HTIUSA 4 F 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1% . HTIUSA R %75
AFERE, LRATLT OANMT. AETEAT, KAARLIRENETEDR YA, FELBSMMFASRE, LRFEE HOIPL, HTIRL K HTUKK EH&#47E £iEASA
$ABIENT . i\ﬁm%&iwm HSIPL, HTIRL & HTIKK 247 /A& A i M A L& FINRA 0B AT IR 4s, B TR AL FINRA % 2241 2R H) 5 B ARSI A, AFER
FPAT IR P B 80 XA A TR, ﬁ5‘/1’\57?714%&“}’1%/%6&4?#%!1&}\Mﬂﬁ/\nﬁlﬂ (8.4 ADR) THAE—Z AL, HEBRATHEATRIA EH, AATEE RN
4’3* AFRFLEDEARMALRI LG ETRARE. %l/\ﬂT ERZFHRLROFEARE ZBEAA SR OREER, ARLRE T AR LT PNy EAT
AR BRI EORTIMANMAZ LR RSN Y0, T IF mﬁXﬁ%Awlﬂ%wﬁXiAFéﬁ@&ﬁ@ Jh, EEHARAR FAER A

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.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. 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)

B BERR
30 @ mamm



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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFBOBLERA: AP EARERE (FAPE, RAREAOAE, FOEFBRAAER. RNEAFKRPSE) RAARBER ST B EEEARKEETHA
RATRAGNH, FLRBARREEL, AP OGaATMAETANEAE, 2555, AXHETBARMAMAKEANNELE SN, RoREEELR AL 0E

MR, ERETEBRAA QRAERATZH, EMEAS D RAA T LEIR BRI FE AT G ETEARETEARA, BIRIHHARART LR RAMNR

WEXERANBRER: AEARATAFHHATERAEA AT TR EEERA B EEANEHINMERN S ARG, AP AR IEAE RS X ETEH Ik

ERAHRRED L @A F I8 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 £ —FAk4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") ##L% /3] r B X HHA %% 1 (“International Dealer Exemption” ) #1X 47, T X48%

A FIRTRREY . $KEEPBLAA, AWEX, AFHREETHATHTRUBEAETEANBRAN . ATEER. [EIMFLA. MEXBETEAZR 2R

MO RENMH AT EINEF ABEZFAA. LP ARG LRRIERANR L, EMERMANF AR Bk, ERIZFHE, BMERGREAS KRN BT

National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZEREAT National

Instrument 31-103 % 1.1 FATALZ &) 1 #TTHFE 1 (“Permitted Investor”) .

Fmg XA ELER: KH7REH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) iZ 45 201311400G] F#r sk 2 4%, HTISSPL R 44 (MARF%) (%

110 %) (“FAN) AXABEMARE, T (a) REXTIEA, EARTHNGEY, RHFITERAARDIMIERAANEN (b) KAIMA KER. L)AL RLHF

GIMTAE RS HNREMTIA LIRS, RAALTRERRBLHAS GEARBRE) (5 289 ) F 4A AATHRAONMETE. FTRARLRERF EHRE LA X MER

A, ARLREQRAALZDATIE &5 HTISSPLEK A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARRANELER: AFARSDERBREARRA AR, BENALNERTE RN LBRSRET L EML RN (REAALBIVAFZSE (“FE”) ) % 61
(1) %, % 1711 (1) £e9frAAa k440

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FIZ A, ARERAMARTMAZERNELEP LA, EARKREARSE

MANETAARBHAELLE P, RARTERIAM AL TERNE P RIHRHAIRE. Haitong International Securities Company Limited #14* XAV 414 K 5342 B2 B A 7T 45

RAAFLRE T RAGFRCKARARER 05% ., HARBALELRERTHRALLBL T XALCETTRLA.

BRATHRFEGBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R ¥ i
KAHTEAPRTER S (ATHAASICY) 23] (RRALER) X5 2016/396 SHEERKALY)RARAL, AFNE LR THE 2001 F (A3 %) AAXATARLE P

RELBRAMNEREFEHAARALLBREFTHER, ASIC T E KT AL TRERR: wwwlegislation.gov.au. #& B RREALBRETIEFERNLNEH, %

FEESERRADAERGEERAER.

WERRANEHER: ARZONFEAR Y. BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

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

AARRBREARLR, RAZERERNRORERFTALABRRNA.

BAEA: BEERMEARRA RN 2019 %, REFARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.

Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer

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

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

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
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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,
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