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3Q22 Revenue down 4% for Store Adjustment, Operation Tuned to Improve GP
- W& T £ Investment Focus

gﬁ#% f)t ﬁMaintain OUTPERFORM (Please see APPENDIX 1 for English summary)

AR TR OUTPERFORM | N3] 10 I 29 BAA 2022 F=FR. 2022 F=FE FIKA
A Rmb3.17-1 221.75 1274, R T 3.62%; Ja#44)i8-7.75 170, RS
A AR RmbS34\ 30 fe i, JedEAA)E-7.37 107, BB 1.67 127, % EPS
MSCI ESG #F 4% cce | -0.09 5T, AR AR IR B R -7.76%.
A4 BBB | fRIRA TN,
# J#: MSCI ESG Research LLC, #,£. Reproduced by permission; no further distribution é&{l‘] A 71] %g_;% *75-, 2022 —?V/{ 7It\§ ?,k 7]\,;‘[;% % 78 i;é{'j f)lC _é, 1,—‘;'- /A\
wiE Rmb28.77bn [USS3.97bn | 2] 475 g 1 3R 2 RN, An K T 11 RE A E, A REFHEER
B 59 (34 A1) USSIBSTMN | bk i bk A B ARE, K EANE b TR, H 2022 S04
AT WM | Rk P FREREKE . RWEEREADFELY, WALE
A BB (%) RS 6 A R TR
1 RN R S RARA Rmb5.09-Rmb2.95 _ R & 1 s =
i : LA Rmb3.17 4 2022 4 11 A 11 Bk &H L :‘iﬁl’u—ﬂé 3.62%, #R&LA|F A 0.43pct. 2022 A=
ZE N 709.07 1270, RlH¥K 1.53%, HF 3Q dkn 221.75 1¢
———Price Return ====MSCI China T, FITH 3.62%., WMT=FEobELA R I 1.19ct £
125 19.94%, EELH5LA|FERF ILIFA 1.19pct £ 14.55%; 3Q HE&L
100 FIE R g Im 0.43pct £ 19.03%. KK, AT =FE e, A,
LB, B, PR KAREEK 425%. 2.76%. 2.00%.
7> 4.60%. 0.64%, %, i RIEAF & T 2.92%. 6.03%.
50 ZEFNEFEHRBTIVE 2 K, FHIIE 12 R, & B AaS
25 ZZEFE XM 19 K Bravo. 5 K mini /B3 24 Ri1J5, TitkitEA
JEARK 9138 F . BAVIAA, N ZFERAR TR, 457400
£ KAVE A BA *.
S ,_.LIL._.MML-L.M.._.... 2. Z R B KA B 0.10pct. FT = FE M A E 20.96%,
Nov-21 Mar-22 Jul-22 Bl Fb s ¥ 0.87pct, HF 3Q A0 &% A E B LI 0.10pct £
FARE Factset 23.17%; 3Q 44E %A E 18.43%, RV 0.10pct; & 3% A &
2.39%, FJHM Y 0.04pct; W47 A % 1.78%, [t An 0.09pct;
AT 13@ 3:;@ lzzon:at;1 AR 0.56%, F kb‘i%;z;bu 0'16p,Ct° ~ s
At (A7) 4% e ooy | 3 =FAEFSAIR LRT 3.2 4679, R He BT = AAMEH
A8+ MSCI China 10.3% 10.4% 22.3% &Tﬂ%‘%ﬁ"ﬁﬂﬁ&)@'?ﬁ]a /A\gj ﬁﬁ“i?}iﬂﬂﬁ‘%ﬂ/lﬂ-sw 467%’ ja;”i
VA4 F)18-6.42 17T, Rl 5RF 12.91 12T, 11.86 17T, 5
(Rmb mn) Dec-21A Dec-22E Dec-23E Dec-24E jﬁ r]’é;}?{]ﬁ] bbqiﬂ%%iki qi)\i‘g{:g\%ﬁlj.?%%ﬁ-o 3Q /A\é] %;ﬁ
ESI: 9N 91,062 92,487 96,869 103,253 é/] KT ﬂi{{]\":ﬁk@% 1A T 5.21 /rCJt/A\fE'ﬁ]\/fﬁg{ij]?ﬁ%, ﬁ] EH— th /[é %ﬁ
/) % 29 % o | BB RERLY, HERK 115 12 (BLAT) . R AIRE 173
oS 3,944 875 521 1043 | 107U, &% 3Q2022 AHEEAE-7.75 1L, dedp)aHEREA)1E-7.37
(+/) n.m. n.m. 160% 100% | AC7U, BlHeaAmF 3.2012L. 1.67 12T,
A PR
(LRn‘?bj)iﬁ(% . 043 0.10 0.06 0| 4 W=EEXREHEFE 16.4%., NI M _FEL L45EH 116
L)% 187%  200%  205%  209% | Azt FlkIEK 16.35%, bk 16.4%; “KIEAETHEEHRLSE
AR 37.0% o1% 53% 0% | &2 987 RI1E, TIAEEH 631070, FIIEK 17.32%, B HE
e e ™™ > Pl 7$, AMAME SLI% HEFFEHRLECEEL 915
RIVE, 458 % 5310n, BHEF 2 F#,
E 3 % Liting Wang &% # Hongke Li HH Yu Gao
liting.wang@htisec.com hongke.li@htisec.com y.gao@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)



KAEAZ T (601933 CH)

14 Nov 2022

BRETRT

*&%ﬁ/\é] HFIBT. KAV, METLEEKE fi»‘%ﬁ% 3 M2 TIAREF, FE

CR A K, BES A ENSBEARKTHABGE LN, ORESE: A
3] 2022 L¥ R B 4.2%, BAVTARA Bregfank, QA sigim 4. Aot
MkEHEIE, RAKEFZNG, BEESARTE G TR, REFRELER
BiEE, RRA SRS SMFWE. @i k%%#é.f'?ﬁ&i&A$m
16.4%, H TRk, A4 IRE A4 -YHDOS, LA RE .

EHBATR ., it 2022-2024 4F )2 & 5 F)H &-8.75 104 (-229%). 5.21 474
(-16.2% ). 10.431C7C (-15.1%); L AT WAAAT A 2023-2024 5F PE & 55 4%, 2812 (&
# 2023-2024 4F PE & 511%. 261%), 3t PS & 0.29 4. 0.284% (/&4 0.324%. 0.30
)., #vh 2023 0.5 4% PS (J&A 2022 % 0.5 4% PS), *F AT 484 07T
(+1.9% ), BAFM 5.34 7T (+2.1% ), STHRT S AEEA3E, 47 “hT KW 7 e93 %
TR,

ReRw, KRG RATM, TLFFMA, BFWEFRILIRK F 0 RA L
.

2 @ S ImER
HAITONG



14 Nov 2022

AKAFAL T (601933 CH) Y R ]
A1 KRBT 1-3Q2022 2K AR LA RH R
BN (f2T) AR (%)
Hondk 1-3Q2021 1-3Q2022 RlEK (%) 1-3Q2021 1-3Q2022 £3h (pct)
KR 112.12 108.85 -2.92 13.64 15.16 1.52
A X 68.53 71.44 4.25 13.36 15.44 2.08
AKX 148.68 152.78 2.76 13.16 15.08 1.92
Ao G 3, X 135.33 138.04 2.00 13.14 13.58 0.44
7 H X 99.39 103.96 4.60 14.18 14.37 0.19
EdiX 33.03 31.04 -6.03 13.52 15.37 1.85
42 b b, [X 54.37 54.72 0.64 12.23 13.00 0.77
EX-2 T S PN 651.46 660.84 1.44 13.36 14.55 1.19
FHRR: E) 2022 = F 3Rk, HTI
% 208 2 FFAHFW|MB RS
102021 202021 3Q2021 4Q2021 102022 2Q2022 3Q2022
BN (FL) 2633448 2049262 2300816 2122664 2724328 2148835 2217530
Bl K (%) -9.99 -3.61 3.86 3.40 3.45 4.86 -3.62
gL EmRA (HT) 2623722 2190572 2407885 2371800 2653513 2216738 2312603
TAmRA (FL) 2101543 1699920 1872893 1728365 2144582 1736929 1795522
EFE (%) 20.20 17.05 18.60 18.58 21.28 19.17 19.03
FABARNA (FT) 5482 4462 5411 5939 5298 4422 4593
AR ) AN (% ) 0.21 0.22 0.24 0.28 0.19 0.21 0.21
HERRA (FL) 410171 394158 426464 432158 401014 381363 408708
HERATLRN (%) 15.58 19.23 18.54 20.36 14.72 17.75 18.43
ERER (FL) 63586 39005 56095 56859 45085 44401 53105
BIFR ELBAN (%) 2.41 1.90 2.44 2.68 1.65 2.07 2.39
BE KR (FA) 0 10106 9216 23489 12966 11398 12342
FEE S EAN (%) 0.00 0.49 0.40 1.11 0.48 0.53 0.56
MR (7 7T) 38939.7 38129.4 39039.6 39060.7 40020.4 36421.6 39568.1
T F R E AN (%) 1.48 1.86 1.70 1.84 1.47 1.69 1.78
5] S E 19.47 23.49 23.07 25.98 18.32 22.04 23.17
Hzeli (FL) -30307 1582 -29855 -29876 -17185 -12223 2417
DR K T I E (T ) -25725 -22743 -31507 42122 -25474 -30035 -25312
B HN R (T ) -2984 23392 -1665 459 761 11827 7281
FERAABK (F L) 0 0 0 -77744 0 0 0
ERBARE (HA) -4000 -4792 1234 -8185 -4546 -1803 1235
KRERERAZ (FA) -773 3768 -777 3119 6999 7654 10706
ILLAMB (HL) 0 0 0 0 0 0 0
H AN (F ) 3176 1957 2860 10353 5076 134 8507
Z A (H L) -16581 -134936 -138158 -193084 58177 -78323 -93890
FlHE38K (%) -108.67 -575.91 -820.28 1775.87 -450.87 -41.96 -32.04
g (B ) 9734 2333 13144 9183 8399 8172 6288
B EHE (FA) 2143 4844 2591 14266 892 1444 5133
FEEH (F L) -8990 -137446 -127604 -198167 65684 -71595 -92735
FIHE2ZK (%) -104.70 -469.57 -637.97 467.46 -830.62 -47.91 -27.33
P36 (7 70) 4172 -16300 -10345 -276 16926 -3851 -9205
FRAFEHE (%) -46.41 11.86 8.11 0.14 25.77 5.38 9.93
AFVE (FA) -13162 -121146 -117258 -197891 48758 -67744 -83530
FIHE2EK (%) -108.27 -544.23 -820.17 429.64 -470.44 -44.08 -28.76
FF)ITE (%) -0.50 -5.91 -5.10 -9.32 1.79 -3.15 -3.77
YHEEMB (HL) -15494 -10544 -7742 -21290 -1459 -6349 -6051
V3B TR R AFE (FT) 2332 -110602 -109516 -176601 50217 -61395 -77479
FIHE2EK (%) -98.51 -486.61 -726.56 655.01 2053.54 -44.49 -29.25
V2 A E (%) 0.09 -5.40 -4.76 -8.32 1.84 -2.86 -3.49
oAb B3 B AR (B L) 17291 -109803 -90308 -200497 62778 -53368 -73653
B K (%) -86.59 -1149.48 -822.52 113.47 263.07 -51.40 -18.44
FoFHRIR: Wind, HTI
@ S ImER
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KAEAL T (601933 CH) BEFHRTF AT

R 3Thend bk (1)

ki araf it 4 KRB NEEX: 3
PE (12, 2023) 12.25 17.19 2855.18 14.72
PS (4%, 2023) 0.62 0.31 031 0.41

FHRR: PR EE 205 2022.11.4. Wind —E T, HTI
%iE: PEMMATT AR T B ERFF/A
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BRETRT

EX 309 EEr s 2021A 2022E 2023E 2024 FlEE (BHA) 2021A 2022E 2023E 2024E
BT (L) ELI3 S ON 91062 92487 96869 103253
E LT & -0.43 -0.10 0.06 011  FLAA 74027 73980 76982 81673
PR 1.17 1.06 1.09 116 %% 18.7% 20.0% 20.5% 20.9%
BREZTNAER 0.64 0.51 0.50 0.63 B LHE AN Aa 213 185 194 207
B A 0.02 0.02 0.04 005 EBLHAFEY 0.2% 0.2% 0.2% 0.2%
MAEIPAE (42) RIS 16630 15583 15587 16436
P/E -7.20 -32.46 54.51 2724 TLFERAE% 18.3% 16.8% 16.1% 15.9%
P/B 2.66 2.94 2.87 269 HEEA 2155 1909 1964 2022
P/S 031 0.31 0.29 028 HMFEREY 2.4% 2.1% 2.0% 2.0%
EV/EBITDA 32.02 21.56 15.07 12.46  EBIT -2391 367 1657 2399
R EFY 0.7% 0.7% 1.2% 17% WERA 1552 1566 1506 1436
BAAH IR (%) W 4% R £ % 1.7% 1.7% 1.6% 1.4%
ESRAES 18.7% 20.0% 20.5% 20.9%  FFRAEAR K 777 -184 -130 -126
b A PHES -4.3% -0.9% 0.5% 1.0% A FIKE 192 231 97 103
RN EE -37.0% -9.1% 5.3% 9.9%  ELFH -4828 -1177 422 1257
KEDIRE -5.5% -1.3% 0.8% 1.6% ksl 106 250 150 150
EAEIRE -4.6% 0.9% 3.0% 42%  FBEH| -4722 927 572 1407
BAFK (%) EBITDA 1759 3146 4385 5072
Bk NI K & -2.3% 1.6% 4.7% 6.6%  Fiight 227 111 114 352
EBIT 3%k % -221.6% 115.3% 351.5% 44.8%  H HPTIFFER 4.8% -12.0% 20.0% 25.0%
HAVENE K F -319.8% 77.8% 159.5% 100.1% Y HBRAEHH -551 -163 -64 13
S WA o V3 BB 8) PR A 4 #) 18 -3944 -875 521 1043
Sl K 84.5% 85.5% 84.9% 84.0%
AL E 0.84 0.84 0.86 0.90
H R 0.47 0.45 0.45 047 FEAGER (BHEAL) 2021A 2022E 2023E 2024E
NAE 0.27 0.27 0.26 028 R H A 9163 8472 8188 9118
ZEBHRBAT LB BRI 2 477 442 468 498
JL MR B 4% R AL 1.91 1.86 1.88 1.87 A% 10791 10641 11123 11783
B R AR AR 53.21 52.50 52.74 52.66 TR~ 8283 7365 7397 7387
B R AR 1.28 1.36 1.45 154 AT S 28714 26919 27176 28786
AR AR 19.60 21.01 23.36 26.61  KIEARIZF 4774 4724 4724 4724
B 2 F 4646 4401 4147 3881
AETAE 410 549 584 616
EXiA Vi 1525 1223 921 619
AEARER (BHL) 2021A 2022E 2023E 2024 FFAFHF A 42597 41273 39830 38334
A -3944 -875 521 1043  FFEZH 71312 68192 67006 67119
VBIRFR AR A -551 -163 -64 13 &g 10948 7948 6948 5948
ATk 5085 3050 2947 2890 AT EIERJIATIRIK 12552 12649 13126 13939
ELBIRA 1594 1159 957 872 Tk 200 201 211 224
TIERFAEEH 3642 1487 194 891 He Rtk 10393 11116 11252 11888
BEEHAER 5827 4658 4555 5709 R fiHrAit 34092 31913 31537 31999
Vi -2004 -1123 -1178 21059 KiEE 1021 2250 2250 2250
Erd 521 412 -140 -140 HekBAfg 25121 24121 23121 22121
Al 567 -169 247 253 AEAEh R ARA 26143 26372 25372 24372
BREFHALR 915 -880 -1071 946  FfEgit 60234 58285 56908 56370
TR K -1911 2771 -2000 -2000 FEACFAR 9075 9075 9075 9075
JEAEF 50 0 0 0 VB THNG A ARE 10659 9652 9906 10544
HAd -4996 -1699 -1768 1832 VM AMRA 419 256 192 205
BEEHALA -6856 -4470 -3768 3832 fifkARTA B R EAT 71312 68192 67006 67119
AEHRE -1944 -691 -284 930
HiE: (1) AP A ALATREN B B4 11 A 4 85 (2) A L&A A
FoAt kIR S IR (2021A), HTI
14 Nov 2022 @ yamm



KHEA T (601933 CH) BEFHRTF AT

APPENDIX 1
Summary

® In 3Q22, company achieved revenue of Rmb22.175bn, down 3.62% YoY; NP attributable to shareholders of Rmb-775bn, a
loss of Rmb320mn, diluted EPS Rmb-0.09, ROE of -7.76%.

® In our view: Overall, although the external competitive environment has improved since 2022, the company is still in the
internal operation adjustment period, has increased store adjustments, has steadily promoted omni-channel technology
transformation and supply chain changes, has a much higher online sales ratio than its peers, and has significantly narrowed
its online loss ratio since 2022. It is recommended to follow up on the company's same-store trend and the elasticity of profit
improvement after operational efficiency improvement.

®  Maintain our project on the company: We believe that with the improvement of the industry competition pattern and the
company's internal operation adjustment, etc., the same store has resumed solid growth, and we suggest following up on
the company's profit repair elasticity under the cost reduction and efficiency improvement. @Stabilization of same store:
The company's same store growth in 1H22 is 4.2%, and we expect it to continue to be stable in the future. @Strengthen
fresh food supply chain: vertical management of fresh food segment, adopt long and short radius mechanism, build fresh
food own platform "Fuping supply chain", improve the penetration rate of direct sourcing; strengthen synergy with brands
for food supplies. @Build a digitalized center: online revenue accounted for 16.4% in 1-3Q22, outperforming the industry;
build a full-chain operating system-YHDOS to consolidate omnichannel capabilities.

® Updated earnings forecast: We estimate 2022-2024’s NP attributable to shareholders of Rmb-875mn (-229%), 521mn
(-16.2%), 1.043bn (-15.1%), up 77.8%, 159.5%, 100.1% YoY; the current market value corresponds to 2023-2024 of 54 X PE,
27 X PE(formerly 2023-2024 of 51 X PE, 26 X PE), corresponding to PS 0.29 X, 0.28 X (formerly 0.32 X, 0.30 X). corresponding
to a fair market capitalization of Rmb48.4bn (+1.9%), TP of Rmb5.34 (+2.1%), compared to comparable companies, and
maintaining "Outperform" rating.

®  Risks: Uncertainty in online business, increased competition in the industry, uncertainty in investment income and
impairment losses, etc.

14 Nov 2022 6 ® nen
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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
2| (HTISCLAYE AT L BAFT AL A ATk, B8 B FRIEA R T (HTISG) A A R 2 AL E A AT 93 5 R AMEEAE D,

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:

A, Ei%, ERRE (1) AFRRETHRUEARRT AN ARL T RAGETRIA B4R R EFADAMIAE, FE (i) KORI T RAETHY HARLRE T L
# ﬂ%ﬁ%ﬂfxi}”@éﬁ&%ﬂ? BAK; RAIRE PR AN HIER, 0 (QHERNNGTE) ELPHREAEAMEAA, | 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
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.
B, BEA ERRE (1) AFRRE T ORUERRRT AN ARL T RAGETRIA B0 R LT AMAL, FE (i) KORH T EAETHN 5 AFLRE T X
EHEAERINE AR A E, RARRE TR ARG MIEE, &0 (QBEANHEE) L ‘#i«ﬁiﬁﬁﬁrﬁﬂa‘%‘ﬁ |, 1, 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
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, B, ERGE () KBRS P OZILEARR T AR KA L RAMEFAAA B0 S LT AGHAANE, F 1 (il) RORBT RAETHN SARTRE T RE
HARERSAABRREBA L, RAARRE PAAAFAG iEA, &I (ABEENNRE) ELTATBAEMMSAA. |, 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.
A B % REE Conflict of Interest Disclosures
BRERAL L RBN D TREL AT LS [ AL T R R R B AN HATHTIHA AEXT. RALRERT, ATRAXAFXAOUEFA U THRERRR
EAR AL, 4oF THANAESEE, HX MM L 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).

FAZX (M 202057 A 1 BFHHT) WAAA Rating Distribution

BABE (LT RAHTT) KRR PAEARARTARAEAMNE L2 ,

A RFRF PRABTRF. KA LAFREE T FAR L, FEHTI Underperfoh:‘n‘:s': Recent Full Quarter o e,fo,mpmrm” Quarter
RAMUPLENZ BB, AR XA ERERA, AEHH ;

1.3%
T, MR EARLAR A ARTEN, AL L REN AR "
ATAABA (Wt FAHAAEL) UALREE,

MR 2L
KFXT, A% 1218 M AT KRR ARG E 10%0 L, REZ e Outperform Outparform
T 89.4% 89.5%

TH, Ak 1218 M ARSATEEREKIARA, AR LT, RE
FINRA/NYSE 49 3R A A AN, KM&H P MR RRINBA X —£5],

BTRT, AR 1218 MR KR EkIEA 10000 L, BER L
’F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
| - SP500; AT o B4 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,
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ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

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

AZE 202249 A 30 AEERHRREFLAESH

RFXF L3 BIAH

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

MRS LR E P T B E NI,

TRPFFHEN, PUALEPIRERNEARTRT, TRAEE KT A,

RAARIE FINRA/NYSE 893 A AN, EMA B BN R 25, FEEE LRI ROA RN RE,

RATHREEAENX (B22020%6A308) :

FN, Ak 1218 /M ARIAA B HKIBE 10%00 L, RER T

P, Rk 12-18 MR ARART R ERHERAK, AER T, #R45 FINRAINYSE 43R A A AN, RATAHK T HIRAXIAEA XK 7],
Fih, Ak 1218 /M ARIAA A ESSHSRRE 10%00 L, RER T

B2 A RS A A-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B #A KK - 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.

AR GERARE: AARRAANE. RARERRE, FEARS PRESEALOBIFREIAAHEL, ZARTTHRABMEBIREZNME, AL ZERNEHEH
THATRZRA, R BHRMSTERGEE, AREAERA.

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: BARFTRAZPRARREANTE A REARAAPA, HEIEA (600837.CH) , BABGT LANENG, LATTRAATE A ROALRE. 12
A, BRRREREERIEARRMRARL, A EEEREHREAN PE ARGRAT A FTRR.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
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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.

BEERLA 100A KR (Q100) B4 HAERF QL00 R~ 0HE 100 L BBEAEENRATE ARNITEF %, ZERERALATRAZHhieds, FEOHETER A
AN TR EHAT, BEEREEH QL00 BERMEL L F,

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 AL T # &3 REHAERMELRIE (AHRTRT MSCESG Research LLC ALEENG ( TESG 71 ) MERATENRREREL (11241)  ESG FH T
PREKIEAETRE G RANE, EAd A RE RN, FRRRT IS ETRFRE TR, OETRERPANRL A GNERE, ZELREERTASER, FMEUE
MHXLH A TS, FARRAEETLGLE, PRIiBRNARIARTY. WO, BEAREREATHE MR L EAHEA AMHNEREE LA, PRORESHT
BERNRE, 656 FHRKEE LT THA ROETERIZBII|RNETTE, CRTETEE. B8, £k, B0, REEIETLRRATRRE (0HABRE) 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.

BRXA] (FIN-ESG) B BAT FHAH: AR LA (FINESG) SABZH, #4LFRNEALEFREREN:

F—% LA (FIN-ESG) $iB 4 & AT HLERFHRARAEAZ) (A TRARNE") ATARREBONESRERAR, KNG MG L0 ERERTEEREETRIE, HF)
WIS RAASE, FRMRTEM MR, ARRIEAETIAKRENE, & EARARERF SHIE, AN RRHERMASIBATABRA A5 A
i%ﬁﬁ%%ﬁ&%&ﬁﬁ&i@&ﬁ%ﬁﬁo

RRARERIAERBRBREAAAE P, REARR IR EARIE 4 LRSS A RB A, KEBHAASRRARDRERWAFASKEARE 044
,, &ﬁﬁﬁfﬁﬁa%%f%Tiﬁ BTk b5 AR AN AR —RAA FALBNE, BESFLE, AKE (PHALERES) RKALARN, HaML
wi%XﬁﬁaF@ﬁ%ﬁm

& REBERAIANG TR, ANRERGEARA, REAN]BLBRHTER, EAMIMGREEALE T HPELERATEAZINA 6, 1F ﬁ$&% Tl
f!i 5\%! Bk, L. BRBE. KB MR, 5. TR K47 B RN RE. ARER. T BARAEE. B4 ShBRAEEE, FHNERALRRLLE Z 5
R, & PREAEHEETE, BRRARETY

504 S RERFRAAR, ﬁﬁ/&ﬂ»&%bﬁ%’]ﬁ%ﬁwﬁla (o QERMER PEMm) CLRRA P RS (AGE) ) CLAMBALE) F) 4924, Ntk
WG AZIIT;, BERLTE R LB ARAES RER—RKE, WARLTERAZA L.

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.

FRATEY:

FOREANFRRE: AREDAEEREARAA RN (HTISGL") #2K W B BRBFRALARAG (HTRL) RAT, B3 RARESBEARSL L0 (F571%) #
AEAERDNTED GLEARBEN) BMER. FARHREE HTISGL 494 % B4 Haitong International (Japan) KK. (“HTUKK") #9408 F A 47, HTUKK At A AX AW 44 K
FAHRFRE,
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WEREAORRRE: KAREINFIEAR ] BTARITRIEANTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) 7%
15, 4R AL A % 4 BSE Limited (“BSE”) 7o National Stock Exchange of India Limited (“NSE”) L] (464kh 1B R HAT1 ) 88744, HTSIPL T 2016 4 12 A 22 AL
FARABEEFEARRA AL ("HTISG") B9—34.

AR RESAEB B FRA LA 2R, 24T AR B REARNA RS A /AEE R FREAZ RO ARAR AL R EERAA

AIHH AR &AL CHRAERR AT ERR, 12 HTIRL HTISCL AT AH B TR B FMEARAARAZ (“HTISG") 8RR A L EA N, THEA LA RBETR TRE T
FRARIE, AXHTHALEABEARE DY, wH LK, BRHAl%. ALHRBEALHA, XhPRAGEMI]ZLREGHAAFEBRFIEGAR, AXHFH/
TEMBRAMEREZGDTIETRENIEN, ELLDETER, AXBTRAGEATRARRAEL, PRET RURTA KB K Ho PR, WLETR
TRAEAFERAGH, TEHRNAT—ERABANLER, REHT LS, OBITARME LY, A FATRARHT Y, BRFTEANRAHELE, BEERRE
AP HEDGEA LTI R, PRFAL RAE A FOMSEN, PEAMERAFNREE, BrELA A AMTFEERNEAT AN G THRE. A 2, 2akhk
i aHELRE, ARERTZTIEARENRTEATE, 2O TRARLHMENMHREAETEERABHRL, HTIG REEE. B RAREAM LY FRIZET T
f£,

st KX ARG OTIRIRIL, HTISG AKAMM RN, SATEAR. TSRER, HTRAMED L EARALM AL GETIEAIITE LB RO REANARITE R,
HTISG 845 R\ XA RA b AL HTE HIISG M8 XE P foida BAEE AXHAE B ARG 0 kA BB THPRENIXHRDG. HTISG THE S AL Ar R ERAZ LR
—HMBFRR. R HTRLEA X5 RARAGREAT BEZF N AR, BHBIEN

17 17438 B FR 35 www.equities htisec.com , &0 £ %K X B8 B R AR foi#t oA 207 FRIMARAAHEHGNELEE,

FABIWIRBESE & AAALE A LINNELR TR A AL FINRA AT RA B R0 45, FARZAE INRAK X5 AAME B AR #4708, M EaREE
ERRHHF 2081 FN LA,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group

Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

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

PEAR B e

RETXHAAL, TS L ARE ZAHRARHL PR ETEARTET ORI AN LRE LA EE RIRE SRR FHEAR.

ARERANBLER: AR FEARNA RS (HTISCL) A A AR B LRE, HTISCL REABAREAS 1 £2ATED (WBEALS) BHIENG . AHEREHFFHA
GEARBRAH) (FBERE 571 &) (ATRARSFO") FIREHEAEE, EARAIAMEY, AFRREMRES SFO FIRZH S LETA". AFLRERETEAR
BREFREERRNTE, ERLMREARTRE PAENELMBRTAR. ARRREQRFARFRRE T F ARG LR G ETELHRE HTISCLAEAR .
LRERAENELER: KFTRSY HTRL, HOIPL 2 HTIKK %5, HTIRL, HSIPL, HTUKK MARMEMTIE HTISG 2BBZAE), HALLZEEM, BRALLE£THLREH4 A5
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ROMARBLEAZ AR, AFRREREARE 1930 £ LB RAL D E"F 1506 FALNB R M 1 A8 Z2HMEEE 1 (“Major U.S. Institutional Investor” ) #= T AUH#
FA 1 ("US. Institutional Investors” ) . @ £BEAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR& R AR 1. EMKIARTREN LR
B, FERBARRREREOEARTETEAIMRERIEE LM RS, RAELHTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, #4% (212)
351-6050. HTI USA 2/ £ B F U.S. Securities and Exchange Commission (“SEC”) 3£ #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R il %% 5
ARRERE, LRRTLT QAN AETEAT, KAKFTRENETEARNS, FRLEEMTFARRKE, LRFEL HOIPL, HTIRL & HTUKK BT F RiEAAM
XERIANRS). AHRIRE T LI HSIPL, HTIRL K HTUKK 247 R AA 2 M A L4 FINRA 9AF R TR F4s, BIILTRAZ FINRA % 2241 £ME 5 A A A, AFES
TR IRIk P HA MR EASIRA, HAARLRE T HRMETELREARMALRIEL (04 ADR) TRAE—TAR, FEBEFHEATREA M, XA%LEEAN
HR, ARFEBEAIAXERIENGE ETRARS, SEAMTRRZFHRLRANFEARE ZBRNARARFHRET 2R, RRTRE T AELRING L5 Bt E47
ERASMXLRBIENRTRMANMAZ LR RN Y0, TRHAFEAXLRILNMERKNF L ERR A BT, ZEKAALGAAE ARERE:

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

New York, NY 10173

BAAWE: (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 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
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARERENRSFA: AP EARLFE (FAHPE", #ARSENRE, ROBABMAMLR, RNEAALERSE) RARBER 6P BHEEARKIAHAHA
RATHRGMA, FARBAKEEEN, AT OE AT ETENFLFE, 2859, AXHETBFTMARKEAGAEREIAN, RbtkiEE e ALt
AR, ERFTEBRAAGRERATLN, EMEAR A RAN ARG LER SR E AP GETEARETFARE, BRALHNARALSF LR RAMAT.
WEXEFA N BLFR: AETHATASHAATERBE D EETRERO DT ERN B E AN ZHINMIEAN 28T, AP RRIEAEME RO ETEL S
EFAHRARED LA K E KIEARE AR AR H 4974 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FiA %46, %78 2 —F4R4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A FIRIRRES, #XBARBLLE, EREX, AFHAEEAEATHARERBEAETEANBIGLA D, LAEER. THIMFLAT. MEXOETEART2A
A EEHMART ERMEMF RIEZ S, LT AANELIFRIEANRE, EMERARMNE BRI Bitik, ARIZFIAN, ML KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontario)® 73.3(1)F AT 4 TKTHRKA 1 (“Accredited Investor”) , & EERAEAT National
Instrument 31-103 % 1.1 W ATALE A THFTHEE 1 (“Permitted Investor” ) .

FmkEE AW BLER: AH LIRS E Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A8] &M% 5 2013114006] T4 Ansk 4. HTISSPL RAFA (M AHER) (%
110 %) (“FAA) RXABEMSRE, T (a) REETERA, ERETHUOHY, ROFITERADRGIMTARAHNEN (b) RARMA KA RPTARA A
PIMTE AN RRNTEATIRE . AFRRERRBLAEA GEARBRE) (£ 289 %) % 40 FATHRGIMETA. A TERAFLRE R FEMRE A X G
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A, AFRREQIAALELLTE RS HTISSPL K £
Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
7% (65) 6536 1920

AARRZ NGB HER: AAREDELEREAFRAS LA, §EPRLNERTTENLBIRSAAA IA MM (RE QKL FRSE (FE) ) % 6l
(1) %, %1711 (1) AT RAA ) .

FEAREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNFLE P AA, FHEFREARS
MANERAARBHAEE LR P, RARRERIA AL T LR E P RIHRHARE. Haitong International Securities Company Limited #14* XAV 414 K B R4 B4 B A T 45
R RFTIRE T RAM FRCLATBALRN 05%. HARBALELREATHRACLBLPLALCHET TRAT .

BRATHEFTANEHER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 23 4R 3 i
KATEABRTERA (UTRANSICY) A8 (KRAZER) XH% 2016396 FAEEAKAZILRRAL, TFATLRTRIE 2000 F (A%) BRXAZARLEP
RESBRANERERERAAKA LRRRSFTHER, ASIC MTEATALTHERR wwwlegislation.govau, #dEFRRENERBRE T EREEANLNEH, #
SHEERAKADHENNEERELS.

WERTENBHER: AREZONFEAR Y. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, A3EHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WER AT 1 ) HRfk4E.

AAFROBRBALR, A2 EEEFOPARERAFTUAL4PBLNA.
WA R B REA R AR TS 2019 . REFTA AL

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

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

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

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.
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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. Al rights reserved.
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Feb-2020 Jur-2020 MNow2020 Mar202]1 Aug202]1 Dec202]l Maw2022 Sep-2022

1. 24 Mar 2020 OUTPERFORM at 9.31 target 13.6.
2. 3 May 2020 OUTPERFORM =t 10.16 target 13.6.
3. 13 May 2020 OUTPERFORM at 10.16 target 13.6.
4. 11 5ep 2020 OUTPERFORM at B.44 target 13.5.
5. 3 Nov 2020 OUTPERFORM at 7.75 target 13.0.
6. 15 May 2021 OUTPERFORM at 5.43 target 8.3.
7.1 5ep 2021 OUTPERFORM at 3.8 target 7.0.

8. 8 Nov 2021 OUTPERFORM at 4.13 target 6.08.
9. 10 Mar 2022 OUTPERFORM at 3.66 target 5.61.
10. & May 2022 OUTPERFORM at 4.72 target £.23.
11. &6 5ep 2022 OUTPERFORM at 3.42 target 5.23.

Source: Company data Bloomberg, HTI estimates
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