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TEEERKIBARBE AT, N BRE L

Asset Sale Received Approval from CBRC, the Company Go into Battle with a Light Pack

UL, E 5 £ Investment Focus

/éﬁ#ﬁ f)t ﬁMaintain OUTPERFORM (Please see APPENDIX 1 for English summary)

R #.F X7 OUTPERFORM
AR Rmb22.29
B A4 Rmb32.11
HTI ESG 3.0-3.2-4.0
MSCI ESG & B
SUF R 2R BBB+
A Jf: MSCI ESG Research LLC, #;%. Reproduced by permission; no further distribution

AL Rmb36.39bn / USS$5.17bn
B 4% (34~ A 34h) US$83.74mn
RATIEZH B 1,633mn
B & AE M (%) 68%

1 SF AR 3 RARAL Rmb24.65-Rmb13.68

JE: I Rmb22.29 25 2022 4 12 A 5 B &N

@ Price Return e N\SC| China
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Volume

Dec-21 Apr-22 Aug-22
HFAFEIR: Factset

1mth 3mth 12mth
Lo 348 15.6% 19.6% 10.1%
s (£7U) 19.6% 17.3% -0.3%
A8+ MSCI China -6.3% 19.8% 34.6%
(Rmb mn) Dec-21A Dec-22E Dec-23E Dec-24E
ER T TN 20,441 22,095 24,820 26,877
(+/-) 0% 8% 12% 8%
A 1,390 2,533 2,279 2,626
(+/-) 21% 82% -10% 15%
(/l;n‘?bj;ﬁ’@ EPS 0.85 1.55 1.40 1.61
ERIES 43.0% 43.0% 43.0% 43.0%
HR AR 10.6% 15.3% 12.0% 12.2%
s 26 14 16 14

A 23] 158, HTI

F 414 Kehan Meng

kh.meng@htisec.com

o A IEINE, BEFREEL, LREBKI|TERRES

(X FEAREERBS ARAEERAGHE) , AEL

Ak £ M ZAL AR ESHFA QL RREY 1.02 [CRBEL. 25
Lk b £ F 2021 5 11 A 19 B A5 F (M EEEa) , @
H AN G I 0 AL RARTE 2.5247% %A, AEE A4 H AR,
f 1026 1. B, ZikE, ABEHRBERHA LEREK
.

NEAERM=ZFEWGRE, RIFHEHK. NATN=FET
15X 161.91270 (B H3E K 8.93%) , Va&44)18 22.8127T (Rl b
¥ K 108.10% ) , 4=dF)aEEAE 127 12U (Rl Kk
40.03%) ; HF 2022 % Q3 B 56.53 12 (Rl ik
8.88%) , JAE4F)IE 6.83 12T (FligK 58.18%) , Fuik)2
54719 3.86 12T (Rl 3g K 33.99%) .

23] 2022 ¥ Q3 4% 43.38% (Rl pbl&fK1.81pct) . /3] 2022
¥ Q3 e FE. IR MHTAESA A 18.81% (R kit
1% 0.53 pct) . 6.02% (FIFiRZ 0.1 pct) . 3.75% ( F) b1k
0.30pct) . 0.65% ( [ Fb41& 1.69 pct) .

MZZE NI LAKAE MY 169 124; HE AGIC-
HUMANWELL BLUE RIDGE (US) LIMITED. R JGEH 5 28] FRAIR
BEFA, ABIEIERE R T2 ERA L, BRIELTHE
IM#H 2 10.36 17T,

B AR G5 K EIL, KMt 22-24 % EPS » A1 H 1.55.

1.40. 1.61 7T (JRFM 22-23 F EPS 474 1.17. 151 7T) , )2
i F)EI %R 55 A 82.3%. -10.0%. 15.2%, A F T Hb/NE) 4
18, B8 FTRAT L6 3K A B A ARt RA1L T3
2023 % 23 4% PE, & B AR 32.11 T (/& B A+ 29.61 7T,

2021 4 3212 PE, +8%) , #HF“ETFRF IFA.

HedRT: 1) ~a 3 BAESH = RAWMA ; 2) A& it
2% EMERNe:; 3) FEIRA R AT,

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
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)



AA& E % (600079 CH)

EAAAAE E HEAIF BT BTN 4T

R A N

1) BAVAA R GAAG T NEGR, AFiTm b 438k, #82022 FEE
o6 B ST RS8R, 4T 2022-2024 5F 17%-23%[F) bbigik .
2) &AM Epic Pharma A2 TA552, £ 2022-2024 5F 10%-12%F) bL3g ik .
3) FAVAA B JE A ARAT LGk 2 B e, AF R LSk, %
2022-2024 4 9%-12%F) pb3g ik ,
4) BAVINA 758 4 25 KR KR AT =44, 4T 2022-2024 4 15%-20%F) tb3%
&,
5) FAVAA KIXAFR A LG SR K, 4T 2022-2024 4F 0%-15%F) bb3%
#,
6) FRAVAAAAGAIRZ TR AT, HIEFEEH At R R TG ERT A,
#5F 2022-2024 4 0%-5%[F) pb3g ik ,
7) b, EBATAAE E 2 EARBRATAEIL- T 2022-2024 55 8%-15%F) bb38
&,
& 1A EHEATH ETR
2021 2022E 2023E 2024E
A (ML) 60.70 71.48 87.88 104.03
Epic Pharma (/Z7T.) 9.28 10.39 11.64 12.81
BEA (L) 7.64 8.53 9.54 10.43
#HE@LH (ML) 6.38 7.65 9.18 10.56
ARRAAE (fet) 6.61 7.41 7.95 8.14
resm (L) 14.51 15.67 18.02 19.83
AGE#L (L) 77.61 80.72 83.95 83.95
At (fon) 18.17 19.08 20.03 19.03
A (dL) 204.41 220.95 248.20 268.77
Fob R R A8 AR, HTIFRM
F 2 T ik
REARS TS fﬁ? BRAE () FEE ()
2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
600276.SH 1834 E 24 39.88 0.71 0.68 0.78 0.93 56 59 51 43
002262.5Z BAezh b 18.88 0.79 0.91 1.10 1.34 24 21 17 14
1y 0.75 0.79 0.94 1.14 40 40 34 28

VE: AN A 2022 F 12 A 5 B4, EPS A wind —E& T

PR R: wind, HTI
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MA@ E 24 (600079 CH)

Wt 5 1R B A TR

R A N

EX 30 ST 2021 2022E 2023E 2024 Fl#@A (FFA) 2021 2022E 2023E 2024E
HHRAAF (L) ELI3 Y SN 20441 22095 24820 26877
BRIk E 0.85 1.55 1.40 161 ik 11646 12594 14148 15320
BT 8.05 10.16 11.59 13.24 A FE% 43.0% 43.0% 43.0% 43.0%
BRZENAR 1.24 -0.30 1.09 1.66 T AHA B 219 199 199 215
F R 0.00 0.04 0.00 0.00 TLHHALEY 1.1% 0.9% 0.8% 0.8%
PERAE (%) 1% 90 4002 4419 4716 4972
P/E 26.19 14.37 15.97 13.86 EFLFAF% 19.6% 20.0% 19.0% 18.5%
P/B 2.77 2.19 1.92 1.68 HEH 1299 1436 1539 1666
P/S 1.78 1.65 1.47 135 FmEMEY 6.4% 6.5% 6.2% 6.2%
EV/EBITDA 13.68 11.63 12.67 11.08  EBIT 2557 3636 3267 3602
T8 % 0.0% 0.2% 0.0% 0.0% M%%A 578 542 483 394
B AV A 847 (%) W 455 B A% 2.8% 2.5% 1.9% 1.5%
ERAUES 43.0% 43.0% 43.0% 43.0%  FERABFE 52 -66 -52 -52
b PHES 6.8% 11.5% 9.2% 9.8%  HFIHE 307 1326 199 161
FR AR 10.6% 15.3% 12.0% 122%  BkFH)E 2272 3576 3175 3656
K @R E 4.0% 7.0% 6.0% 6.4% Ak R -73 -70 -20 -20
HFREIRE 7.6% 9.9% 8.5% 8.6%  FEEH 2199 3506 3155 3636
BAEK (%) EBITDA 3221 3759 3394 3727
Bk NI K 0.4% 8.1% 12.3% 83% P 354 561 505 582
EBIT ¥k % -5.1% 42.2% -10.1% 10.2%  HEAPTIFHLES% 16.1% 16.0% 16.0% 16.0%
AA)ENE K F 21.0% 82.3% -10.0% 152%  VHBRAMA 456 412 371 428
e S FAE o V3 BB E) PR A AT 1390 2533 2279 2626
WERARE 54.6% 45.8% 41.2% 37.9%
R E 1.21 1.67 1.95 2.13
#H L E 0.96 1.30 1.51 166 FKFERMKEE (BHL) 2021 2022E 2023E 2024E
A 0.35 0.36 0.35 047 HTF4E 5100 4000 3602 5069
ZEHEINT L TR AR B R M2 4 6806 7420 8523 9276
LK B 4 R A 120.47 120.47 120.47 12047 AR 3095 3347 3759 4071
BB R 96.99 96.99 96.99 96.99 HEAHKF 2923 3981 4313 4418
BRI REER 0.59 0.61 0.66 0.66 AR F At 17923 18747 20198 22835
AR R R 3.88 3.99 4.24 438  KIMEARZF 4314 4314 4314 4314
B 2 %~ 5262 5540 5849 6142
AELAE 1178 1178 1178 1178
F K 1619 1529 1440 1350
AERER (BHL) 2021 2022E 2023E 2024 AEAFHF A 16578 17251 17600 17939
A 1390 2533 2279 2626  FEZ 34501 35998 37798 40773
B R AR A 456 412 371 428 AR 6851 4600 3500 3800
A 865 189 179 177 AT R B AR 2645 2732 2992 3114
L BIRA 231 -433 539 516 TR 314 340 382 413
TEREES -923 -3198 -1596 -1043  He R itk 4956 3569 3460 3403
BEEHAER 2019 -497 1772 2708 RF) RRAt 14766 11241 10333 10730
i -1617 377 -362 344 KA 2695 2895 2895 2895
Fid 405 -492 -194 -166  He kM GiE 1390 2353 2353 1821
Hib -32 1326 197 160  dEAEH R fa-it 4086 5248 5248 4716
BEFHALRK -1244 457 -359 351 HAkEit 18852 16489 15582 15446
AT -800 -1088 -1100 232 TKAEAR 1633 1633 1633 1633
AR 990 911 0 0 VB THNG A ARZ 13147 16594 18930 21613
e -1115 -882 711 654 Y EHMEAEMRE 2503 2915 3286 3714
BREFHAER -924 -1060 -1811 886 R AAATA AR B A 34501 35998 37798 40773
AEHRE -174 -1100 -398 1467
Fix: (1) AP EAASAREN A 12 A 05 8; (2) AEARMHHE
FoAt kIR A8 IR (2021) , HTI
7 Dec 2022 @ yamm



A& E 24 (600079 CH) BERTKT

APPENDIX 1
Summary

The company released the performance report for the first three quarters, maintaining steady growth. The company’s revenue in
the first three quarters was 16.19 billion yuan (a year-on-year increase of 8.93%), its net profit was 2.28 billion yuan (a year-on-
year increase of 108.10%), and its recurring net profit was 1.27 billion yuan (a year-on-year increase of 40.03%); of which, the
single Q3 revenue in 2022 was 5.653 billion yuan (a year-on-year increase of 8.88%), net profit of 683 million yuan (a year-on-year
increase of 58.18%), and recurring net profit of 386 million yuan (a year-on-year increase of 33.99%).

The company's 2022 single Q3 gross profit margin is 43.38% (down 1.81 pct year-on-year). The company's 2022 single Q3 sales,
management, R&D, and financial expense ratios were 18.81% (down 0.53 pct year-on-year), 6.02% (up 0.1 pct year-on-year), 3.75%
(down 0.30 pct year-on-year), and 0.65% (down 1.69 pct year-on-year) .

In the first three quarters, the company’s exchange income increased by about 169 million yuan; the sale of shares in companies
such as AGIC-HUMANWELL BLUE RIDGE (US) LIMITED and Tianfeng Securities obtained investment income, and the recovery of
interest on funds occupied by controlling shareholders resulted in non-recurring gains and losses of about 1.036 billion Yuan.

Profit forecast and investment advice. We estimate that the EPS in 22-24 years will be 1.55, 1.40, and 1.61 yuan respectively, and
the growth rate of net profit attributable to the parent company will be 82.3%, -10.0%, and 15.2% respectively. With reference to
the valuation of comparable companies, considering the high prosperity of the company's industry and Leading position, we give
the company a PE of 23 times in 2023, corresponding to a target price of 32.11 yuan, and give the company an "outperform" rating.

Risk warning: 1) The company's divestiture of non-core assets did not meet expectations. 2) Excessive interest-bearing liabilities
brought financial risks. 3) The recovery of the epidemic did not meet expectations.

7 Dec 2022 4 @ el



B & APPENDIX

TRELHE

AR REEER G, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas
3] (HTISCLAYIE A B AR AL A A ik, B8 B FRAE A R ) (HTISG) A AR R 2 AL E AT 93] 5 R AR A%,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

A, A, ERRE (1) AFRRET HRUEHARRT AN ARL T RANETRIA B4R R EFTADAMAE, FE (i) KORI T RAETHN HARLRE T R
B ERENIE LB R EAE, RAIRE T AR A A iR, 0 (QERNNEE) BLPHRBEAEMMSA A, |, Kehan Meng, 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 AR EEE Conflict of Interest Disclosures
BAERALL LRI TAERTRTL S A3 AR OB A REIN N RATHTRBH BEXT. RARARERE, DTRAAXAFXAORESA (A THERRRE
EAM AR, 0F THANAGSEE, FX U4 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).

ARARELZRANALE DAANRAENEP . A0 EP REFIEALLRS.
KX AL B 3 T4 1% is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BERELEN DA AR E LR LERKBRATRATMENIILF B IIRS R,
Haitong has received compensation in the past 12 months for products or services other than investment banking from XX & B2 L4 &,

FAZX (M 202057 A 1 BFHHT) A4 Rating Distribution
BAER (ATRAHT) KA TRZGRARTARERMB A0
3 AT PRABTRF. KA LF@RE HT 4R, FEHTI
KRPIIAEMZEE R, REFEFBNELXAERERA, BETE
AT, PR LAREEARTEN. BEANFEREGARA
ATEOHAL (b RFANAAHLS) DALLR £,

Meost Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.3% _

MR ERLK
RFXTF, A%k 1218 M AR RERSKRE 10000 L, LER Outperform Outperform
_F 89.4% 89.5%

T, AR 1218 M ARSI AEBRTRK, AERURT. RiE
FINRA/NYSE 8952 A A ALI], K A1AH P MR A )\J}%fﬁk—ﬁ;ﬁl

BTAW, Ak 1218 M ATAMart RSk A 10000 L, KR 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,
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

5 jEimEIRE
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considerations.

Analyst Stock Ratings

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

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

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

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

AZ 2002498 30 AEEEFREFTRENA

RFRF i3 BTXT

(H#)
HAEGREMLEEE 89.4% 9.2% 14%
BRRITEP* 5.5% 6.8% 45%

FEBANERER LRFRITEP FT B A

%A$¢%+A,*é%iﬁ\ﬁﬁﬂ&Mﬁm%fkﬁ bR B K TIRA,

RAARYE FINRANYSE #95RZNAAN, &N B PR RINBA R~ KA. FEEE LAY RO EFANRE,
R AEGRNL (A2 200%6A308):

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

P, kK 12-18 M A AT R ER R TR, BEZ AT, AR4% FINRANYSE 83 AN A AN, SMas P rAAEA R %7,
i, AR 12-18MNA ARSI ARSI E 1000 L, REZ ST
SR Z AR BA-TOPIX, 28 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 % Bl #A I - 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, FRAIEERE, FERSTREGEP LB RELTHEL, AAATTRABAGIREENME, TAPHEL RENMEF A
THARSTA, R B AR AETARBRL, %ﬁ#ﬁ%&ﬁ

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 REL: BEAERTRARPEIARBANTE A RETEEAFA. BEILF (600837.0H) , AEERT LENEN, LATTEARTE A ROHARE. 12
&, BRBREA S BLEATRGRAER, MR RS BLEANTE ARFAT A A TR,

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 AR 100A K (Q100) 46 BEE 7 QL00 52 —A 045 100 L BREARZORAPE ARG Z 75, RERERALATR SN A, FEATELIER A
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RANATHLORL, SAEREE QL0 BEAMEE 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 #ALT 7 B4R A adERMELBIET (QIERRT MSCIESG Research LLC ALTKEAS ( TESG 71 ) AEAATENRRRREL (1£E1),E6 FHR
PREABEARETREG RN, EAlA R TEY, FRARRTAMEEETATIRFORR, oETHERPREAONERNY, LG LRRERTRIER, RFE
AHALHREN B, FRRARETLELIE, FHRABRGABIARITY. ROb, BERTELREATHEME AL EAMIER, RTHHEAL EHIEA, PRUREST
RERNORE, £S6 FHRKEE RRET AR ROETERRTRAIROEATE, CRTEMLE, B 5%, B4 BFRRETLIRATRE (0kfRfi%) &
L.

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

BRSA] (FIN-ESG) BB LT A AR LRA] (INESG) SABLAT, wH Ll A ARARER

F—% XA (FIN-ESG) $kiB 2 MR THEERFHBARAEND (A TRABRNE") ATARREOAFELRERA, ANFHE LOERERTEEREEMRIE, 507

I RIEAS, FAMRH ETMASAETER, CREEAETIARNAEE, HERBA AL BRI, ANE R MIAETA BRA RSB L
BAEERERGETAERABRE AT

524 BRI AR EAE R REARAZ P, KA SN HARE A FRGEAES A KR, AEBAEATRRNG R ARERMAAARE DR L B 8) 5]

b, BRARERR B BEMHAT LS, STEL A0S REBAEARR—KIH RALANSE. REATAN, A80E (BHHLGHES) RRATERN, TEHL

BRI A B ERRG TN,

F 25 RRBRARIRNG A, AN RERGAARA. REANBABEATER, EMMINMRAEERRE T ORELRA TEMEAME &), TEHARIB R
Ao AHL %k L BRBE A% A BE. TR KA BRI KRR AR T BARSHEE. B BRBRRENS, TURRALRILNE 2
RARKY, AP REAEGEETE, BRAKETE,

S04 BALTENALE, RARREFERANLRBHAL (o CLRMER 2 EMHN) (ERRA P RS (ARE) i) (ERABALR) F) AA%0, Nkl

WIXHARIIT, ZALRPRELMMAALALR RATF—HH, WAKLT FRAZAE.

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 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.

TEATAY:

FREERANFRRE: AREGELERERZAA RN (HTISGL") 82T B al BB R LA R (“HTIRL") A7, #A3 RREFBEARMN S0 (F571%) #
AEARDNTED GRIEARBENL) BMER, LIRS E HTISGL 494 % B4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 %
FAHRFRE,

WEEAORRE: KAREONFIEAR ] BRBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) 7%
7, QAEHIVERK A ik £ BSE Limited (“BSE”) 77 National Stock Exchange of India Limited (“NSE”) L /%] (4fkA 1 ER A1 ) AR MRE. HTSIPL T 2016 F 12 A 22 B4
FRAREEFRIEAEAA RN (HTISC") H1—H42.
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AR REANEEBFRA LA LIRS, ZHTHERE REARNA RS A AT FEARANARAREL EEERRA,
AXBF B AFILE OB RAR AT ERR, 12 HTRL. HTISCL R T EME T a8 BIFEAZAARAE (HTISC") AR LA, T8N EHM R FREFN
/
FERBBEAREAE ENRTIBTRENIAEN, ELLDEFHER, ALBFPRADEATRARRTEL, RELESUETA KB T FR AN, WLET
THRAMER FERAGR, TEGENAR—FRERERNLR, ZRET RS, QT ARITA TR, APATRNRNTEY, BhFRESHANETE, BETARE
AXHEHEDFEAETS 24, MR FAZLEIN G GOMEEN, PEYMSRAF RS GE, BRELA O FMTHEERGELT A G TORE, Rk A, bk
LFaeELRE, AMERFZAIEERENRTEATE, 2O TRARLHFENMHA S AETLERNEGRE, HTISGC ALEE, B RAREAS Y AAREETT
1t

WAt KX A BARETENMIFRIL, HTISG REMAEHENT . FATEAR. $ERER, HTRRMAEA T EARALHRGETEAIN L SHA RO IELNRRTE S,
HTISG 4 E R XA R $ LAY TR HIISG MAKE P Foid 3] REH AL AR E AR 0 KA B BT AP ELIXH RSB, HTISG THUE 5 ALA A2 ENAE LR
—HABRRR. R HTRUEA XS RARAIREAT REZFR kA, BHAEN,

95 9 8 B R P 3k www.equities htisec.com , &R E S A (AR RARG B A EF RRINARFTRLHNNEEE,

FEBPMREER & AL E A LI N0EAE RO AL FINRA AT EM A AL 148, FERZEE FINRAK X5 AAMA Bl d 47l A EGREE
ERAZHHF 2001 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 4o

RETIAAAL, BNEAHDHRARERLHARRE T BT EARTET R JERAAYERZ LR FRAR A E FHEAR.

FREFE G BLER: BB B REARNA RS (HTISCL) A T K AMARE, HTISCL AERBRAREAS 1 22AFED (NFIRARS) HHRAT . AHLREFTHA
(EARIRAG) (FHEHE 511 %) (ATEARSO) FRZHEHHE, EAZHRMREY. FMILRERRES SFO FIREHELETE". AFLRERZLIEAR
BRESRRERANFE, EARPRBARLRE PAENE AMERT AL, AMIAREGKBARATRE T FARE LR ANETETHERE HTISCLAEAR .
FEBFANERER: AFLIRSY HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MBI HTISG 2EBENG], HALLE M, BUASEDEFHERE S5 FH
RAMARBLIBAEHAR, AFLRERBARE 1938 £ 2 BEAR S E" 5 1526 RAXHB LM 1 2B Z2HMEFEA 1 (“Major U.S. Institutional Investor” ) F2 T ALt
F# 1 ("US. Institutional Investors”) . &8 EEAMERE S K ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHRE( R AR fr. HIKIARTREN LR
BRE, HEIRBARRBERBNGE ERTETIEAIAE LRI EE AR, R4EE HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
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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
AFRRE, CRATLT AT, AEAEAT, KAARTRENETEDRLA, FELBSMMFABRE, LRFE HIPL, HTIRL 3 HTUKK A4#47 % L4440
REBILARS. KFRRE T I HOIPL, HTIRL & HTUKK AR A 2 B 24 FINRA AR AT F 48, BRTHAZ FINRA £ 2241 FAZMEAHRNANRA, AFED
Tt IR P B R HIEASRA, RARFRRE Pt AEEARA R LRI L (045 AR) TRAL—ZAR, FEDLFHEATRIAEM, IR% L0 HNY
HR, ARERDEASMALRIENGEETRARS, SENG TRRALFHALROFEARE ZBR AR AREER, AHLRE P ARSI L5 B4 12T
EAIMAXERLLGETIKANNMELT LERD YR, TR AFEAIAXERILIGMEIMNZ L ERR A BT 0. EEREALNAAEAFHRE:

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, HTUKK, 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

PEAREFENBSER: ATRAREFE (THAFE", #ARL AT, ROEEREAARE. RIVAARERSE) AAREER N T BEEERARKITOA
RATRRAEMA. FARBRKEEEL, AT HOE LA TR ETENELS, 25F3)" . AXLHETBF RARAKEANALELE AN, LREE AR AL
AR, RRGTELAA QREIATLH, BTEAR A RAN TR LB RAERMN E AP AR T ARE, BRAHOAR AL ST LAREMAZ.,
WEXEEANELER: EEMBEAT RSN TERBEA LI NE RN D ETER A B EEANZAIAMIEANZAET, AT TR IEAENE KOETELR
BERAYRBED LA F 0 KIEARE AR L BIRAH #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ik, %408 £ —FAR3E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") #94L%433] 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T 3% 44%
A RFRFRITA, 2 KBARBLLE. EWEX, BEMEETREATHRERREAEMEANBIRAA S, RAEER, TEIMFLA. MERGETEALR AR
F0HRERMAREF B IETF RREZFHH. 2P HENELRTREANRE, ETERMRNE R Bk, ERIESHHE, BMEROIEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F AALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 P AFALE 49 1R K4 | (“Permitted Investor”) .

FmE XA ELER: KRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 201311400G] T4 sk &AL, HTISSPL R A4 (M4 F#) (%
110 %) (“FAN) RXHBEMSRE, T (a) REXTiEA, EARTHAGRY, ROFITERSHRGIMTELLHNEN (b) KARMAKIER, RHFITERSSF
PIMTERAANRETIFRRE . ARLRERRBLFS GEARBRE) (5 289 F) 5 48 FATARGIAERA. TFEARLRER LML LAARNEMF
A, AFRREQKAEALELTE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
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4% (65) 6536 1920

BARKZNELER: AFLALDEARREAARAIAR, BAPALANEELT BOLBRSRETIMEENY (REDALBIFLSE (“FEL) ) % 61
(1) &, %17-11 (1) S09PUTRAR L) .

%Iﬂ&ﬁkﬁﬁﬁ‘%%lﬁk?’ﬁ KRB AE LT 7 #) Haitong International Securities Company Limited AT & A, AREREAAZTARZRMELEP KA, EAETR 5N§\A
HENERAARBHREE LR P, AARTERIA AR T ERNEP FMHRAMAIRS. Haitong International Securities Company Limited 452 X ALH 493 Kk SR B2 B AT 46
RARFTIRE T RAM FREKATRALHRN 05%. HARBRALELREL THRACLBLPXALCET TRAT.

BXAEEFAELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 414 i
KAZEARETERS (AT HAASICT) A8 (KRAZER) XH% 2016/396 FELBKALHRAARL, TENELRTRE 2001 £ (N8 ik) ERKAIZARLELP
RELBRAHELERERAARALLBREATHER. ASIC HNFTEATEATRER: www.legislation.govau, H8BRRENERBRE TR EEEANLGTH, 7
FRELEAXHDHENNERAELER.

PEAEAHRLFA: Nﬁ’”ﬁﬁl*}\%ﬁ\x% BRAATRIEANMTAZ Securities and Exchange Board of India (“SEBI”) 7% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, atEHER LA 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WERHAF 1 ) HRRE.

AAFROBRBALR, A2 EEEFOPARERAFTAL4PBLNA.
WA B B REA R AA TS 2019 . REFA A

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

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

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

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

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

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

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

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).
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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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Feb-2020 Jum-2020 Mow2020 Mar202l Aug2021 Dec202l May-2022 Sep-2022

1. 11 5ep 2020 OUTPERFORM at 32.0 target 37.08.
2. 11 Now 2020 OUTPERFORM at 34.2 target 37.8.
3.7 May 2021 OUTPERFORM at 32.92 target 34.74.
4. 29 Aug 2021 OUTPERFORM at 21.98 target 25.61.

Source: Company data Bloomberg, HTI estimates
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