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1. 79 (20221031-20221104)

1.1 P 7 R RIeHE (10.31-11.04) 7 10.15%, #H EIELE3E 4.84 A F 45
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L IRARIKRBEREIT 10 A L2 AN (BIRIEMA R, 20221031-20221104)

K& TOP 10 kekbE (%) RA T (f2T) K& LAST 10 kRS (%) R T (f2T)
EN 20.41 295 R Ak Ak 0.31 56
FEER 18.94 38 ST & ik /R 1.29 14
B 4hF 17.18 128 EI| L% 1.43 119
P E LT 16.25 133 WM E 1.46 46
v 5 16.23 50 LAY 2.15 556
EEE 15.30 1074 ST M 2.27 168
El - % 15.19 63 PP 2.82 48
BRI 14.46 35 205 e 4 3.27 27
S F A 12.64 51 # K AF 3.58 171
B30 12.58 87 Vs i 3.66 20
ER FiE 3 TREETE (%) EBIRH HkEEE (%)

YFAR 10.15 RARIZ L 8.92

FiEszss 5.31 IR 300 6.38

FA KK Wind, HTI

R 2EMEAPEANBBREEIT 10 R 2B EA (HRISHA K, 20220101-20221104)

Kk T& TOP 10 kEktE (%) R T (f27T) k1@ TOP 10 RS (%) R TA (127T)
AIFER 45.96 20 ST 5 -56.31 168
AN 40.72 31 AT e -48.00 50
By 33.53 87 ST ¥k -44.66 22
#lew 4t 19.16 35 22 % A # -42.43 237
MFEI 18.67 499 R E 4 -41.32 68
LR 18.21 39 ST K& -38.60 201
T ) [ # 17.81 55 KRB -36.84 64
HRIC 16.59 35 A& A -34.82 32
AAZ IR 13.70 27 Y|4k -32.39 119
T HEH 11.58 38 B R -31.76 264
EX i E 3 RIS (%) ER T F 3 Akekta (%)

TR -12.27 A AR -26.23

FiEszss -15.63 JPIE 300 -23.75

FARIR: Wind, HTI
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60%H BT, 30%AH ETIRE, 10%AKIAES, RBAXAERNTE. F&HEF9;
ERK., PRIOGRRETREA TAEDADTE. AHEE. AT K. FTHRAY
FEF, 11 A TOXERREFRE —KTE, REAMMUIES 5L TR P, RELFH
MetERpsan, KT E, LT EERTEAR ST E.,
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2022 4 10 A 31 B, EF RSB 1SKG! B F bR T AL, £
“dpREE A, 1B SKG"AZAMMNEEHBA AL, EXAHFT SHI . SKG &
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o3 R W7 B30k, A ME AR ) A3 EALAFHT K5 2 RE T, PRtk
B A — ) M AL P7 Pro A= G7 Pro, 4 NI 4/E K693 ENE4E T5, A FIBEAL
H7 VAR5 4~ X 37 3 4L P3.
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APPENDIX 1
Summary

®  During Oct 31- Nov 04, 2022, SWS commercial trade index increased by 10.15%, outperforming SSE composite index by
4.84ppt.

®  Our top picks for A share market are Imeik (300896 CH), Proya (603605 CH), Bloomage Biotechnology (688363 CH), Botanee
(300957 CH), China National Gold Group (600916.CH) and Honggi Chain (002697 CH). We also suggest looking at Wangfujing
Group (600859.CH), Giant Biogene (2367.HK), Chongging Department Store (600729 CH), Anker (300866 CH) Jiajiayue Group
(603708 CH), Lancy (002612 CH) Huadong Medicine (000963 CH) and Zhejiang China Commodities City Group (600415 CH).
Our top pick for H share market is Meituan Dianping (3690 HK), Alibaba (BABA US) and Helens (9869 HK). We also suggest
looking at JD.COM (JD US), Pop Mart International(9992 HK) and Nayuki (2150 HK).

®  Risks: Continues weak consumption; Diverted new business formats; Intensified industry competition; Uncertain regulatory
policies.
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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:

A, E3%, RURIE () KARLRE T HELEARRT KM AL RAMETRAA BN XLTAGHMAIE, FE (i) AHRET RAETHYHARLRE T K
Lé’lﬁﬁ\i@( IS EBAREAK; RS P AR B AR A R4, AN (QEENGTE) ELTHREREMMSAE. |, 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 (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.

B, BEM ARRE (D) KALRETHTIUEARRT KN ABL Y RAGETIAA BRG] X LT WAL, FA (i) RORH T EAETH>HAFLRE T X
B ERENINE LB R AR, RRE TR A A iR, 01 (QEENNGEE) ALY HREAEY xﬁ |%. 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 (ii) 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.

Ao AR, ARRE () AFLRETHELEARRT KN ARL T RAMETRAA BN RLETAD ML, FB (i) KORHTRAETEN SARLRE T RE
HEAKERIINE AR AEA £, RHUREPHHE B RAG 0IE4, &N (AEENOEE) AL YIRAETY é":‘??’]ﬁna I, 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

B R RAL KL RN TW%&)%"%%&%D/?MM\%% FORERZAN LU TEIRA AF LT, RARARERT, UTRAXAFRANREER (N TRERRR
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).

BREABMA A A/ AL TAE (4 “BR7 ) £E 2 MAAST 600415.CH, BABAUS and ZHUS #& F4ATR A . AF4ITAA 6ds: 1 ARRELTHHFAM. &
FEARLKBANERATASAE; 2 /w*w%m IAEHAM SR GRS G S ERAAR; 3. BAEAZLLHHHZRLT. ARRERFBAA.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600415.CH, BABA.US and ZH.US 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, BABA.US and ZH.US 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 & ZH.US B AT A it % 2 M AR BB R TRITLSE P .
600415.CH and ZH.US are/were an investment bank clients of Haitong currently or within the past 12 months.

002251.CH, % A7 TREFRERA AL AT AFERAREEARNE] LT AFRELBHRARNE LT AT RFRTERARAND AT ATRARTE LA NS - £
FIARB—F AL AT RFTRFRREEAMMNG - A7 RFANMBR - FARAL AT AFBIRT T EARNE - A7 R OB TAFREL AR AT ERTEEA K
N - A B F AR LR FRABTEAAR %A%féﬁﬁhw%&$&\ﬁ&wﬂkﬁﬁﬁ@ﬂW$&*&wﬁw&a@m%mm%%ﬁ%?#ﬁ&%&‘ﬂé”ﬂﬁ&aﬂ%?
AR TARAY LT EAMAGEBARAY LT RAZSRLABRA RN ARAFAEERARANG LERALT A, HECE (7)) KBREA RN HLEE (K
) FHHEARRNE MEEE (B ) RARKARAS M T ZE LA LEFERARAS) ANTLEEEREEHAA RN K PEBEREDARAY AHALE R AMAA
REBNEP. BAAOEP REFEIRTLSHIEA L LGRS
002251.CH, 7 A7 TREFRERA RAZ] AT AT ERAREBARNE LT EAFRELBHRARNE LT AT RFRTERARAND AR ATRARTE LA RANE - £ 7
FEARB—FRE AT ETRIRLTRARAG - RFRFRMER T HEAL LT A FRFRTERA RN - A7 R ORZFAEAL AT A7 BATR AR
N - B RRALKFRAMREAR T AL AT AT LG AEARNA A AT EF ALGAERENE RADMEREAKP AT RAKARTALTRARA AT
AEART ﬁ&aa%?#%at%x%ﬁﬁaﬂ%x&ﬁ%@ﬁﬂﬂ&ﬁwﬂﬂ%ﬁ%?ﬁiﬁmﬁ%aaL@?#L”ﬁﬁ;ﬂiaa T BHREA RN FTLZER (A&
) BEHARFRANS TLEE (PE ) RAHARRAG M LE LA LERTBA RN ANTEEEEAME AUARA RS and T B ERERFRAS are/were a dlient of

Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities- related services.
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BB AL E DA TR ZHUS RS 40 4REN,
Haitong received in the past 12 months compensation for investment banking services provided to ZH.US.

AT (RAAER) £AKRZ/A MM 002251.CH, 300896.CH, ZH.US, WB.US A 601888.CH #1344 4447 IR 442 3
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002251.CH, 300896.CH, ZH.US, WB.US and 601888.CH.

BRI EN 12 AT 002251.CH, kT AF EREFEAARAD AT AFERERE BARMNG AR EFRALBHEA RN AR EFTRFRXTRARNG LR EFHF
RRAEBABANG - KA RF LA RS —F AL AT AT RFRTTEA RN - A7 RFAMARFHRAL AR ATRIR N T EARAE) - AR RRRRZFAZLL
AFREFNERTTRARNY - I B AR LRERABFEALTAL AT A5 AU REARRDA R LT 55 ARG REARRA ARl EREAKP L7 R AR
BRAATRARMNG AT FLERTARA) AR AARAGESARAN AR FARSRLAUARAD AR AFAEEAARAD AT AL A/, MEZEE (4F) 48
AR NG FERE (RAF) RAEBRAARNE FMLEE (TH ) REAKAARNE AN ZE A LETEBARAS AN T LEEERME ERAR RS RERE TR
SN P R RIS 1R,

Haitong has received compensation in the past 12 months for products or services other than investment banking from 002251.CH, A % % 7 TR B FRE KA BAd) A 7 A F L RAXETEAR
N AT EFIRREBR ARG R EFRFRTE BTN AR EFRERTTBARNG - FFRFIORB—F AL AR EFRFRTEBARNG - R 5 RF Rt
RoSARAL ARATRARRERARAG - f7 RABRARETARAL ARATIRATEEARA - I FRRALKFRABKEART AL LR A A BRI AHA
ROA NS AT 7RG KRKRDA RN DL A EARP A7 AERARTAREBARN G L7 AETTARA AT ARMEAGRRARA AR FAZSRL
AHABAED AT ATALZAARAG, LERA LN A, HECE (A7) KBARSARAY FLEL (AAF) KAHARRAG MELE (FE) RABAR RN RNFTE
EEA AT FBARAY and M ] LB EERE EHAARAT

B 1215 3600.HK A RIEANMT A RAETREL,
Haitong acts as a market maker or liquidity provider in the securities of 3690.HK.

AR (M 202047 A 1 BFBHAT) WA Rating Distribution
AAER (ATRANT) KA TRZGRARTARERNE A0
3 AT PRABTRF. KXALF@RE HT 4R L, FEHTI
EAMNEN T &, BXERFEARLLAERAFR, AEAE
AT, PG REAAMAARREAZTEN, BAANFEREHREN
ATEHRN (WbBFAGAAHL) NALREE,

Meost Recent Full Quarter Prior Full Quarter
Underperform Underperform

13% _

PHIREFA
%%kﬁa *ﬁt\ 12-18 /\\ﬂ W?ﬁﬁﬂ#ﬂﬂ'%?@géﬂfﬂﬂéﬁ 10%]’/‘—‘:’ 7%?1{70@” Outperform Outperform
—F 89.4% 89.5%

T, AR 1218 MATRAAEBRIUAK, KRR P T, RE
FINRA/NYSE 893 AR A ALA], KAAH PR RINHA Z—%A],
BERW, Ak 12:18 M ARSI RERERRA 10%00 L, KR L
‘F

B2 AR5 B A -TOPIX, #E - KOSPI, 4 7% - TAIEX, 7 & - Nifty100, £
| - SP500; £LA 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,
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.
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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.

AE 2022459 A 30 AEERRREFL LA

RFXF L3 BTAT

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

*Eé%%%éwiﬁﬁ%fﬁﬁﬁéﬁﬁ

LAMTHEN, Tl \%ﬁﬂ&Mﬁm%fkﬁ bl AR E K TIEA,

RAARIE FINRA/NYSE 893 A AN, RMNA BT RINRA X —£5, FEEELAT ROAERANKE,

R REARL (A2 2020%6A308):

EN, A% 1218 /M ARG R ESRKRE 10%0 L, KAER LT

P, AR 12-18 M IR R ERHERAK, BRI T, 45 FINRAINYSE &R A A AN, RATAH T MR RIAEA X 44,
Fih, A& 1218 /M ARG L ERHSRRE 10%00 L, KAER T

AR Z AR B K-TOPIX, 2B - KOSPI, 4 & - TAIEX, ¥ £ - Nifty100; #5774 % B #A & - 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.

HRERERAHMR: BARRAAHE, FRIEERE, FERETREGEP LB RELTHEL, AR TTRAOBABIGREENNE, TS RENMEHH A
THARZHA, R A HMEITAREEHE, ﬁﬁ#ﬁ%ﬁﬁ

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

BEER A BREE: AERGRTRARPAERRAANTE A REFEERFA, BIER (600837.0H) , BARGRTLENENE), LATYEAATE A ROFALRE. 2
&, HRERRA S BLEARANRRESL, MAEEE RS BGERN T E A RFATEA AR

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.

HEERALR 100 A K (Q100) #%: AEE R QU004 R~/ 100 L AR EARZNLRTE ARG TS0, RERZRATATRTORALE, FLATERIEAA
RANE TR EOHRT, BERREE Q100 BHAN L 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.
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MSCI ESG #ALT 7 B4R A5 adEROELBIET (QIERRT MSCIESG Research LLC ALTKEAS ( TESG 71 ) AEAATENRRRREL (1£E1),E6 FHR
PREABEARETRBG RN, EAlA R TEY, FRRRTFAMEEETATIRFORR, oETHERMMELENOEAL, AEARRBETASER, Rk
AHALHRENHE, FRRARETLELIL, FHABRGEABIARIY. ROb, BERTEREATHEME AL EAMER, RTHHEAL EHIEA, PROUREST
BERORE, ES6 FHRKEERREATAA ROETERRARBNROEATE, LREMLE, AR, K5k BTN BRTHIETLRRERE (AEHEHR%) K
EATAE,

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.

BRSA] (FIN-ESG) BB LF F &K AR LRA (INESG) SABLAT, wH LAt AARARERAA:

F—& LA (INESG) £ 4 ARTHERFARARAMEN ] (UTRAARD") AFLERBAMERRERR, ANAERORARRTEETMEARIE, 324
I RIEAS, FAMRHETMASARETER, CREEAETIIASIAEE, HERBA AR BHRIE, ANE RS R T BEAASER
BEIEERERG T AERABRE AT

£ 24 BRF AR B EHAE R REARA TP, AR SN HARE A F FIRE S A BRI, KEBAREASRBRN R AR ERMAAARE AR L B9
B, BRAMERR BB ROBATEH. BTHLE AR EARBHEA SR —RIA RRLE0HE. REAMLNE, KB (PMELEHES) RRALERN, SEHL
SEAAREA B ERRG TN,

F 25 ARBRRIRNG A, RN RERGAARA. REANIBTEREATER, EAMASIMMREERIEIE T R4 R THEMTANLE 0, RS RRIERAH
AoAHL %k L BRBE A% A BE. TR KA BRI KRR AR S BARSHEE. B BRBERRENS, TURRALRILNE 25
RARKY), AP RERENBETE, BRAKETE,

Sk AR FRALR, RERALTEARNLRIUAR (b CRRMA 2 EAHH) CRRRAPRE (4AE) 10 (RRRBAKR) $) AHEH, NEkie
WXHARIIT, ZALRP RS LMMAALALR RAF—HH, WAKLTFRALOZAE.

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investmennt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

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

4. Ifanyterm 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.

s E35 31 E

FOEEANHRRE: AREDAARDREAZARRAE (HTISGL") HATH B ARERALATRAS (“HIRY) £47, B8 RBBEBEARER AN (F571%) &
HEAERZAEED (GHEARBEL) KEHEER. ZARRE /L HTISGL 494 % H B/ 3] Haitong International (Japan) KK. (“HTIKK”) 69980 F £47, HTUKK 2 é B A% &M 5AK
TARKRIE,

WEEANRRRE: AREZONFIEAR S BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
7, QHHMERL A % Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ /A8 (44kA THERHAT 1 ) A RIRE. HTSIPL T 2016 4 12 A 22 BAMM
FRAEREFIEAERARAZ ("HTISG") t—3 4,

R RRREAERE FALEALRENE, 24T BREARNA A R/AEEEFEALANERAR LA EFERLA

RXBFEL EANE CHAEIRATERR, 12 HTIRL. HTISCL AT L4005 T B IREAZBARAS (“HTISG") AR LERME, TEMA AR TRE T
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/
FREBBAFEAR L NN TIBTRENREN, EEEDRTER, ALHPRANEATRASRIEL, pRETFSUETEAB S T PRBFHN, WLEEL
TRANER F AR A, TEOERAFF—FAREABRNER, ZRRR R, et aRiTA T LY, APATANRGTRYE, BFRESHANETA. EEHARE)
KX ZGHEART I 24, MR AAZL R GE SOMEEN, LEAMERAF RGBS, BRELR AT FEERGELT AR THRE, AR 29, bikk
LA ENELRE, ABERTZTHEARERRTEATE, 2HTRAALHAEAMHAEAETABIRNEARE, HTISG REEE. B RAREAM LY L RLET T
1z,

st KA BAET GRS, HTISG AAMAXENE, FRTEAR. EEFRER, HTAMEA L BAGKLHFIRNETIEAINTABRA KLIBONAETEE,
HTISG 4 E R RO R $ LAY TR HIISG MAKE P Aok 3] REH AL AR E AR 0 K AR BT AP ELAXH RSB, HTISG THUE 5ALA 2 ENAE LR
—HAOBTRR. R HTRUEA XS RARAIAHREAT REEFR )k, BRI,

97 9 8 B R P 3k www.equities htisec.com , BFES A (AR RARG B A EF RRINALFTRLHNNEEE,

FEBNMREERE: AARLE A LI N EBE T AE FINRA RATEM B A RFA LA T4, FERTEE FINRAE X5 ARAHAE B i d dtrd, AFEargs
ERZHHF 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. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock

Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your 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.

PR AR 40

RETIAAAL, BNEAHDHRARERLFARRE BB BT EARTET R JEORAAYERZ LR FRAR A E FHEAR.

FREFE O BLER: B8 B REARNA RG] (HTISCL) A T L AMARE, HTSCL AERBRAREAS 1 22AFED (NFIRARS) HHIRAT . AHLREFTHA
(EARIRAG) (ABEA% 571 F) (ATHARSF) FAREHEAHRE, EARAIMNEA, AITRERES SFO FIRAHELETA", ARERERZTEAR
PRELURERANGE, EALBRERFRRE PHENE EMERT AL, AFLREOREARFRRE T FARE AN ETETHIRE HTISCLAEAR .
FEBRFAHBHEA: AHTIREE HTIRL, HSIPL J HTIKK 5. HTIRL, HSIPL, HTUKK MAAMETIE HTISG 2B BEAE, WALLEEM, BRASLE£THIRE S A5
RAMARBLIEAZ HAR, AFRRERELRE 1934 £ £ B AR E"F 1506 FALNBREME 1 B Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #» T ALK
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BxA, HERBRALRERBNEERTEMEAIRERILELMZ S, REAIL HTIUSA, HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 7% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AFLRE, LRATLT AN, BEAEAT, KAARLRENETERLTE, FELBHMRAERE, L RFEE HIPL, HTIRL 3 HTUKK E£#47 % £iEAAA
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FEBILNTS. KHRRE T B ILH HOIPL, HTIRL 3 HTUKK 247 ITEA 2 M 24 FINRA AR 47 A 4%, BRTHAZ FINRA £ 2241 £AZHE A HAAWM A, AFER
Ttk P BN R GEAFRE, BERFLRE PHROEMELEEARARLBIL (8036 AR) TRALE—ZRR, FEBRANEATRIA LM, ARZEEENY
HR, AFEZDEASMALRIENGEETRARS, SMENETRRZ FHALROFENRE LERNATARORETZR, AFLRE T AR LT PO 401EHT
EAIMA LRI EGETIKENNETLER DY, TRHAFIEAIMALBRILGNMEIBNF L ERR A B0, £ERBANFAFHEREE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGBLFA: APEARERE (FAPE, #AREAOAT, FOESBRAAER. RNEAAKRPSE) RAARBER ST B EEEARKEIHA
RATRAGMA, FARBAEEERN, AHHTHELFTMRETENTALE, 225", AHETBFTMBRRREAINLLE RN, RARERENZ KL
AR, ARETELRAA OREIATZA, FMEAR A RANTELER AN E KA O ETIEARET EARE, BRAHOAR AL T LERAMAZ.
WEXBRFANBLER: AETEATAFHAARERBED EEMPE RN ST ERA B EEANZAZAREANZ ARG, AP RRIEA RS KM EMEAZ
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K 4k4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1#L% 433 T BRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 1T 3 14%
A FIRTRREY, £RBEPBLAE. EMEX, AFMHEETRATHTRRBEAETEANBRAN D, AAEER. JEIMTAS. MEXBETEAZR LA
ANHEEIHHA T EIMETF KWELFHH. LPAENE ERFRIEAGRE, ETEARREE AR Bk, BREZFHHN, BN XA EENAET
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F AALZ &) TRATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 P FFALE 49 1R K4 | (“Permitted Investor”) .

Fmg XA ELER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 2013114006] T#r sk & 4E. HTISSPL R A4 (M4 F#) (%
110 %) (“FAN) RXHBAMSRE, T (a) REXTiEA, EARTHNGEY, LHATERSNRPIMTERSHNER (b) LARMAXIER, X)L L
PIMTESRAAN RO LIRS, AR RERREARA GEARRTE) (5 289 %) % 4A FATARGMMETA. A TRARLRE M F LGRS ZHKMETF
A, KRLREQRAALZLDATLE &5 HTISSPLIK A

Haitong International Securities (Singapore) Pte. Ltd

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

w,7%: (65) 6536 1920

i B EIRR
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HARRZHRLER: AFRRLEDEAERELARAG FTAA, SEPRONERRTENLBRSRRA R EME M (R A KLEBIMFZSE (“FE) ) % 61
(1) &, %17-11 (1) S09PaTRAREH) .

EERREARRE é‘hﬁ%ﬂ?’ﬁ KRB AE LR #) Haitong International Securities Company Limited AT& A, ARERAMAZTAIAZRMELEP A4, EAETREARS
HEAERTARANREELE P, RARRERIMAR TSRO EP VHRAARE, HaltongInternat|onaISecur|t|es Company Limited #]2 XA #) 2k B XA B 2R A T4
RAAFRIRE T RAGFRCEATRALA 05% ., HARBALEXREATHRACLBL T XALEET TREA.

RXAZEFAHBSFR: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 451 4R # &
KATEFBRFER S (UTRANSICY) 28 (RRARER) XHF 2016396 SATEERATILARAL, AFATLRTRE 2000 F (k) ARXATARLEP
RELBRSHEIDFREHAARALLRREHTHER, ASIC BT EATEATHERR: wwwlegislation.govau. 48 ERRENEBRES T FELMALHEH, #
FHERLERKATHREAGERALER

FEERAELER: AREGNFEARLS . BRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 Haitong Securities India Private Limited ( “HTSIPL” ) A7
KA, atEHER LA 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WERXHAF 1 ) HRRE.

AAFRBERBALR, A2 EEEFOPAREAFTUAL4PBLIK.
WA BA B IR AR A AN 2009 5, 1R A ARAL

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

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

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

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

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).
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This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

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