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A RTAT OUTPERFORM | o T3¢ 3 W S48 B L R Y L2 R EE. 1) PEARAL
A Rmb25.28 F 1991 4 5 A, H#F 2001 FRASLSEERBLE, £S
AR (M0 ARRT, AREARTOAAALRANS . MFRAG . F
HTI ESG 3.0-3.0-4.0 BNE] L IRETENE] . RG], CERILEE RSN Z
MSCI ESG 4% BB B, 2) KRG BEAE A 5, F IR R A, RATIAH 348
SUFIF 2% A A #| T ERZETREAPAT ARG, 3) N THRELE
# Jf: MSCI ESG Research LLC, #1%. Reproduced by permission; no further distribution F3, 2021 FI|ABAIFERE R K CEO RiRjpiE KK FR L
it RmMb218.75bn / US$31.37bn .
H %5 (3 /A H1h) Us$72.86mn
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7L, FlH3gK 23.5%; S ANAAHEFMEIAN 05 F
1mth 3mth 12mth 7, FIIEK 10.8%. 5) 4RPREE L KTSE, 2022 F E¥5F,

BATHE 17.0% 20.7% A7% KARF4RAR B E TR S 168 1274, Bl ki@igk
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e g, RRRAAA, FERRIEELL 202 £ 0
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o FELE: BERAFRERSG, BAKAERZT., 1) EALTHEL TINHERIIR
FF 2021 FHEK E 26015 120, 2) KEFFREMSE, BERET T EIIRS.
2022 4 H1 B3 bbh 76.4%, MHEE Bk 20.4%, 3) KRBT, &F
KHEEZ TSR ETRA, FE KR 2020, 2021 F0 % 2022 5F R F B EFILE
FE 5B A 5.9%. 5.7%. 3.9%, PRI _LTELFHAKFE,

o fEEK, BT KT IRE., BAVAY, FENS] KT HHA G BRI
RACHER, REARENOBRY RE, FEARRAXEREBA R ER; W ERR
BREARRACEE AR, N 2T HANITLEE T RE. BAT A RN Z
2022E PEV 1% 0.43x, f&1H451K. “RAUATEY” B HAG e dk 5467 2,40 LAk 3K
RIEAREF R CAFREN, RREEE KA LA, RANE) 2022 F PEV £
0.70 4% (/&4 2022 %% 0.5x) , B 474 40.05 T, ¥ “hTFT KT "IPA.

o MMedR: 1) KA FALMTAT, 2) BT AWBES, 3) REASHEFHEK
RETH,
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1. 2EMALH AR ER
1.1 ¥, BRR LA THRE LSRR BEEGIKE

PEAKZE ALY LEASMREER. N8 2 THREEL, @it T K%
AW, KRR, KEKZEF a8 AR P RS ENFARRE . Mg AR AT~
EREFLARS, BRI LMETIS LEBRHILE, EATL—AESE
#, REANBTRELE. EBEUABME =30 L FTHHEEASE, 1) 1991 F, Na) k&
LR, AT EYG RSB MBS E LR NG, FTF 2001 A LEZ
ARG BE, SRR LT B KFFEM ARG RDA RG] . P E KR FEAFR
M RRAY A PR 8], T 2006 SFiX 2 KPR ZEEARTIENSE), A=K S5 E
KR B, 2009 43T KIT ISR A PR S LI, FATEF L2 4
FE T mE R ERZ—F, 2014 F, NEZUERAAETRE LR EEE NG ——
AT RAV AR e AN A PR 8) JRAR, T35 AR 5 KRR R IR AR AR AN A TN E) , JF
BRYKE. EERELNEEZ%R, BHEERE, PEARCEAREAFK
. MEERR. REAR. REAR. RLILREFREZEERARELBRRBET.
2) 2007 4, )L LT 2009 -, NE) AR TR EH; 2020
o, NE) R KZAT GDR, HAEMEERFT. BREMBH—FEH 2 Tk, H—FHR
AK. SRR BEA, Rbkine)  TBAMEE. 3) &) T 2017 FFREREE
A 2.0 Kk, HEEFRERE. LEFERML. R ARZBOER A AT, &K
A F AR R T AL 8] R EAL R 8. 2021 F, N8 BEhKRMATH), FIEF
KA EA . KERAZEEE. FoEANI %R, AT 30 FeRE“EHR"AH
A 2.0 AKE LT AT EGIKER.

21 PEARRENAE

S ¥
1991 ANE) e B, AP B H R A B A T AR 4]
AP B AR HERE (£ BRA RS

2001 AR 5 AR A K ARA

2006 EIZKRET, FREREEE LHEZE
2007 58 (601601.5H) £ EX AT My L
2009 2d] (2601.HK) EHBEEZPT R LT

X RIT IR AR AT PR E) SR ILAE I
2011 BAVNEP T RHBGE R 1.0 Kk
8] Bk B AE R AR AT AT RN 3) JRAR

2014 PRI 5 AR ST BRI RO PR 3]
2017 B FHRE AR 2.0 ERs

R PR R AR F R A R B A
2018 15 R B BE A R B RN F)

FRAFAEEE LS
B RN EATEHRAIFEIE (GDR) TR, RABNERELE. £4. 16
2020 K=o LT PR Ie 3]
R ALK T RARA RRAHEA TRAE], AT e E
RARFLFEI A A PR E) AR
2021 R I RRFEEBNE], TENE)EEBGLSRBHF A
R I RERT LA, BREEFERMYRERT TR S AMNEZTH 5

PRI A8 2021 SFARIR, P E KPR AT, HTI
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BRRTAT

1.2 BARLEM: N8 BB, REREHA

P EARERZER P TR b Ak, (2B S, L EREHA. AL
2022 FEZFER, NEFA A%A ERARER P REE. YHRER., LRHF.
LEHEBRFEZE. LiFEFEMILT, 25 HFK 28.82%. 14.05%. 13.35%. 6.27%F=
487%. PHERA LERA K2 TARAE G EERFTEER, REAR®FE
F, A HRLG) 2032%. EERFTAHAZRNGERNLT TG, LigHERETE
LERE LR AT, ZHOIERER AR, SR EIH 18.22%. Kk
Ao T B T4 R IR B ROL P G4, B A RABE 50%, Xakik
TPEARRBIATALERESAGETD. FEROBRREMERETEEDEHRENK

Y, BWAEZAKX, AHTFRAZERRERPATAHRE.

%2 PEAKKA%ALBEEL

HRHE

BR & AR () HRH] (%) B
FAPREL (REA) HRAF 2772522227 28.82 H AR A8 B
vaE (£H) ARAE 1352129014 14.05 A BUAE R
2 X R FA RAE) 1284277846 13.35 A RRAB IR
LERAFE2EARAE 603484368 6.27 A JRFE A
LRI A TR E) 468828104 4.87 A RRRAB IR

KRB, 28] 2022 F=F4R, HTI

A1 ¥ B KRB R T A4

Ak g P (%H) e T KA LR K bR AR & [E i A4k S
(RIZA) AT A 8] FR3) ZEA A E) & 28 A RN 3] A AT 1R8] 4
28.82% 14.05% 13.35% 6.27% 4.87% 2.82% 29.82%
¥ 5 Kk
98.5% 98.39 100% 80% 77.1% 100%
P E KA RS R A TR || FERKFEAFRER || KFEREELRSH || KPFEFSERBAR || KPFAERREROA || LEKRRS)Z2EE
a) AT PR3] HOA PR3] 1E2 3] A FEAT P 8]

KRR 2N8) 2022 F = F4R, wind, HTI
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2t HAREZERFE, FMHRELE

BETRARAMZHRELRE, BEAHATEPEREANSEEHSKR, 1) 2021 F 11 A

30 H, N EFBEEFLV FEALEELTATRERTA/RE., LF, &
FRILRARE AN G B @ ) FARAT SR S IFAE S, RIK2021 FE LT
N HATEF R, N FNBEZTLANEARTOLLES, K72021 FHE LT
EEFELYL", BULBA, NEFTFLOCRKMFZELR, AoRBEE RS THA
Tt LA EFHKPLLEE. FNHRELES @YARAIAT. 2) 2020 F
3B 1T X AT GRD FINE % ¢ A RGBT A, BREMt—FHhi, EefKER
KHEELATT b biA 5] 85%vh b, F E KFREMRIPFILAR BN 30%42 7+ 5] 35%.
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RACE AL M A KRG 7, NE)FHNBEELN 15 4 FFF, 4%
FLFHEA 87%, AKRILE NGBS LFILIE”, 4 LA EFL, bk
FATL R FARRKTE., WG FEZ6 RN ETES], l1-EaAAF 50 E A

Sh A BRAUM Ak 22 B,

RE L2 FFREALE,

HH—F R,

A LA JRIE T G5 M4 John Robert Dacey 64, #F 5
NI EELMBEMEL. LA, BB, EF A

ANERABHAT AR BKE, 2021 FHEATSREF. 2021 F A%
AW 70 BEa EBRARAKRA . KEFRHITEE. ELEETE NI R ClO RS

ABE AR R EHIR,

FFABEADARERH LREFLEFR, RARER

BREARBEIEHEFR, RAAEARREFIATE. KT EERIATE R0
B E AR, ERRFRER, AN EANEZ.

%3 PEAREZEAAFEUNRARATH LS

%4

FURAR

B R,

John Robert Dacey
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TR AR

RE

& B KREE
*. #sTEE
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FE. B
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& B KRG
R, K&
Rl EK,
AEHFBKEF
¥
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TEF, Wt
BRI A
Az ey
i W 4
. PATER
SRR
& B KR IER
TEF, HR
KAMT =L
Le1F AR IR
i8S
ARAERES
X, FEAHK
58 S,
RFFERZE
F2AT FRFTAE
A EF
KR eEF
X, KRREF#
FFEK, AR
REEF

B

B AE_E RIS B BARA RG] 8 5232, LiBAENG B LIS
23, LiETAAREEIE T SE L8 EE. EiETIRT ERETTA
BonE gt 2®, LiaRk (£H) ARAEaFEK. Lt
MBS P S FAE, B IR FRANE) B K. BB IR R
BRFLENEE2E, YA EBETERIEZRAxERE. Lk
E (£H) ARAEEFEK. KEFREFK, $£3£2019-2020 &
JE LT RE DL RS,

GAT F 5 KNG B SR, bR A AT R F) 8 % 4
®, LEBRERARNGEEZE, GTFK, LEABAKFEE
aEEEk, LERRERAAIRANEF. LERFRS.

EAERAR T e AR KR8] S 232 . ARG B AR, WAL T
REZE, THHRELE, KIEFRTHEL. SIE22 5

CAEF KRB RERL LG, FEEH, L2W, NG LEH
B, SEEE. SMAFTA. ALY, SER, KRFRES,
AEAEBEE, KEKTFEE, KPEERRELE. TS,

Dacey & G145 £ H 4RI AOIKA, FARBEERARE. HITER
L2ER, ZBRREATRRINETEK. PTERLER. BARE
AR &G FHATE.

FAEE RS T ASULEFER, GAN)FTEHAREFER. £F
BB, LRAFHAISE G, FEEREERA A8 E LR
DRA . ARHR A BREFFR. HEIHHRFATA F
AT 3 5 A

2022 SFREB L AT B ARG F 28 5, EHHRKRA", WFEH
FEEALT FE AR LT, RS 2R, [T E
KRS AR, Hik “2021 P LA AT LARFE A4,

B B K- ERE A M ond B mona B 28, KEER
FELMBBANFRALEE, 358, ARALKEK, ¥F,
AEFRFREFR, KREBETE, KRZPEEERTE, FEAKE
B, B2EE, LA AL GERT LETRITA.

KHFRIB: Wind, 4 3] 2020 3R, A& EM, HTI
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ANE) R B AR R R, AL S LR, ME ESG AR AEER
M, N EEELEBE IR B GELIF A ESG 2R 2", BMIES ESG
BREANE BT, AT AHEFP. ML, BRE. 44, T LhRIRELEMNE,
AR TAERFLENATHEG LR ).

B2 +HEAMKESG FTHEKEZ

LA SG A, SIESEE,
_ FFf £SG MATIRA SRR,
R € iamesc B, . EEIESE
sy
ABABIAE ESG R, FISTH
%1/)5] ESG AEBE, 19TE/AT ESG
Btr. i), SEEcE. SHE
B, 15 £SG VTR
I 3
e
SmRmERs S

iRBIFHREE ESG XRBERENY, BUFHFE=E 56 EXEiR. TRt &
4= EEE. TIRESIE, EaiEXsEINES ESELRRnEhg, T
BAiTiES

. {E ESG B RIESCEM, 30F ESG MRS, &L ESG RAFTIFES, RiE
ESG XHNME. SHRNITIEN, iR ESG EEEHIE

TR ANE) 2021 F43R, HTI

RATEA RS EKR R, BIREATRARL. A5 BARIED 2 EINER —K
WE TR T TG BIINE, HET NG SN KR —%, 23BZEAR%
Fod BRI ERREZM, FA—RMREE IR, TEAREENG, BEET 2R
NG, B E+ T, HBE+RROREGIEIRE, B8 EhdgfE. Emfs e e
GiEFHE, AARRIEH RN A A bEEE . THELE, EHod b iz
F, R, NE) R E AR R R RAF.
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B3 B ARILFR S FPEAT AL

Mooby’s

2 BEIRRSIRS
j . R A1

S&P Globat
Ratings

11 iFEZR

@ s

Y72

ZIMERTIS

FHRIR: 8] 2020 AT HFKE FH, HTI

2. REZK: Ry R, NMERERA
21 RERR L, FRASANERLRE

NE)BRHREEIE LS, BOLFROEASZKS LS. MERBRLSFFE
FELE, 1) AFKRKLS: N5 2B KEERF K PFFREREREAY R
M= seAn R 4. 2) M ERKE IS o 8) i KR F e Ae KT 2012 RIGRABEE A W
PR E AR S, B A TN 0 KIRE BT RS Fek 4, 3) FEERE
L% B KFEREFRBERRLERNANBRS ZF K5 4 Bt KiThEMN
FERELEEBAEL RS,

NEBESEAMNRERS, LFHFEE 2. BT EARNER. Zoff >EE
Ak Soh, ) B AT T 4G RARME O &) RAE RIS IR &, IRAL I BAR e+ B
IR 9 ATHLA); Bt K P 23 R VAR A h £ 3], 3T & fb R LARFe
2 R4, B KREBIFRFIIMEE L4 @i ki RkEARKTINAELA L
R R

NG FE L RANRIE TG, KL SRFRMELFEHK, 1) 2011-2021 F23)
BAMANFEIEK, EAWKEZL 10.8%, FF 2020 FEHRRAEW A, A&
FEF L ST A R FAE AT, N RE LS AN st TN %, FTEER
W st B TTIRE], P AF R SBUAA NS BANG EZERR, ME KRS
i R AREH R ELEEIA, RN G BERI, 2) T8 ARAFF
KK 2021 AR L 50055 A 2096 1250, 1531 1270, AR gk
0.6%# 3.4%, At ZIBAREAR TN 3627 12T, BigE 1.7%, 2021 Fik
RFBNITE, KEFR. KIRZEn 3 A FEH = KAFRE NS fodh = KW=
PR3], RS LERERGAREGIRET, N8RS L ESIAFEILRIF. B AT
RKEEBLECEZRALEBKEAREFE D FRRKED G, N8 A IeiE T
WA, K EEENETAMLT L.
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BHa PEARELSFEZELEAN (BFL)
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PR RIR: 28] 2011-2021 43R, HTI

22 k5w ARAE, BPBEEKEKR

PEAKRCERTERXGEELABATERRARH. 1) B EFE 2021 12 A 31 8,
K ARS8 VA T Bs EAH 2760 R, b 4 %4H503E) 35 £, Hbpn
3 8 F, P H NG 301 K, HNE) 1428 R, BAR S AT LI 988 K. 2) A,
£ 2021 4F 12 A 31 B, KPERGEY RGNS INA 41 RonE), 1 RAUERE
FUFE P, 3000 RRFSEAE . ZAE) . B TL RS,

BE5 2022H1 ¥ B AFRFRE L HFRARRLEH (%)

10.9%

9
34.4% 10.0%

8.6%

8.4%
4.0%
4.1%
4.2% 4.3% 4.9%

6.2%

By Bedg Bifx OBLA Ok O & Ow) B2 B L@ B

KHAPRIR: 23] 2022 FF IR, HTI

YA FHEEPFHR—TH, BPFAREKR. 1) A#E 1.0 £ilk, »F)
HEE P HHFRFERL K, 2011-2021 FE AWK FEFHAF] 92%. 2) 2022H1, 2
) ERE P HL 1.7 LA, FIHIZiE 1.0%, MNARPF BREHE 23 H, B EF
RIEK 1.8%. BF RERTRA, EPHBFEIEE.

JEBE PR
10 @ HAITONG



% F A% (601601 CH) BRLTFRT

Be6 +EAREFHAF LR
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2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022H1
AR P (A, T) —— Rk (5, %)

FoAt kR 5] 2011-2021 SFF4R. 2022 4R, HTI

2.3 REEFBARZHEK, FRGHEREX

P ERERELFUAZTERK, AFB LRI K, 1) 2011 % 2021 F4H
PRI Ak -l 1550 12038 Hn £ 3668 27T, HA¥ikiL 9.0%. H ¥, 2020 4.
2021 AR 53838 A A 4.2%. 1.3%. 2022H1, RSN A 2425 120, R
IZ K 8.0%. 2) 2021 FF B KIRA G AR LSRR I TR 01%% 2122 12
T, & ERARE L SN 57.8%, FE RKEM L S0RE L SR g K
3.3% % 1546 1C7L, & & HRRIEAR T AN 42.2%.

B7 YEARAZR. HFRARRLESEAEL
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FeARIR: 58] 2019-2021 SFSFAR. 2022 FF 4R, HTI
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E8 2019-2022H1 R 4Tk &) A H AR Tl & st oL BE9 2019-2022H1 F) AT kA 8] B AR Kok -0k & Pt oL
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OfYEA%K myEPFE BFEKRPE BFEHAR OFEAF BYEFZ BFYERF BFEAKR

FF IR & E) 2019-2021 43R, 2022 F 4R, HTI
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KA R B 3] 2019-2021 S-4R. 2022 F 4R, HTI

AGR L FAHARBLSUNEZEZHKE, MERLS54E 2 UL RS,
1) AFB kS 2011-2019 4, 4R 1.0 42 2.0 89 LHFTAG ARG L S0 44
BARF RN K, AWK EX 109%. LHEEFHEH A, 2019-2021 FALE S
PR SN B 2129 12T E 2122 1250, 2022 4 H1 SERAG o B ARFe Ak S0
1496 27T, & EARE L SN 61.7%, AGHLEAHERG T2 LS, AR
1.0. 2.0 FRAATEH A ZRKRERKIL NS AT, EAFR LS &b RER .
2021 FHIARME L SN . FIPBAE RIS IR IS L SN A G ok 4 84 | o3
# 50.5%. 8.6%, HMAAFWBFE TFi i, FIPRMEER bkAnsti ), 2)
W Ee Ak - 2011 47--2021 S e B AR L SN B 618 1203E £ 1546 10T,
AA¥KFEH 9.6%. 2022H1 FIM F o LR L SN 929 1270, & EH GRS
b SMONE) 383%. FR, MRS E S UL E, EER LRI,
2021 FE o5 4F £ AR T ABAT W Z AR AN B A 4 59.4%. 40.6%,
EE L ILE g K 4.7pct. (2 oAk 547 A KR ok 4 £ B 453k,

B10 F B RKRAF RS L 5N (%)

100%
90%
80%
70% 4 4 o 3 ()
60% 6 3 A B Sp-4% ’
5W7o7o7o -
(]
40%
30%
20%
10%

0%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022H1

B By Brairn B Es5@aRe

FA kR 8] 2011-2021 S 4F4R. 2022 FF 3R, HTI

S mERR
12 @ HAITONG



% F A% (601601 CH) BHRETRT

B11 + B RKEM Z R LSRR (%)

100%
80%
60%
40%
20%

0%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022H1

X

WAL S £ 47 PR AW A b W AR EET AR R B E MG EARGD ARG
O b 4R & O Ak 4% OfriEtre B RRR

FoAt kR 5] 2011-2021 SFF4R. 2022 4R, HTI

2.4 BATAHEE T EFRAFHAE, ROERATFELL

PEARZFELFEREYAME, ZREISAR L EFA, 1) 2011-2019
NG AALEE KRR, A4 163%; 2020 F, ZHBAEUYHERS
AE KRS THE, FlHIgikpk £-11.4%; 2021 F, &) #A)HL 268 1270, FHigik
W AAEE, FI 9.2% T K, KT EFRAFHKFE; 2022 4 Q1-Q3 LA
F45A)E 202.7 1274, 8 2021 4 Q1-Q3 BT 10.6%. 2022Q3 2 38) 4 A)H A
69.7 1274, Rl EFt 29.5%, g FHEAALE. ¥ EPFZ=FE 5 F)ER LIEE,

A12 ¥ B KRAFERR % B 13 J380%4] 8 F) Be3g AT st b
30000 - -~ 100% 160000 40.0%
L 140000 29.5% 30.0%
25000 - 80% 1
- 60% 120000 20.0%
20000 - L 40% 100000 o 10.0%
15000 - - 20% 80000 -4 ‘/a 0.0%
10000 - L 0% 60000 —_111.4%'»4 -10.0%
I~ - 0, - 0
00 | wn oo U il
r - (] o % -30.0%
0 - F-60% 0 1 -40.0%
N H X b o A D O O N O 2019 2020 2021 2022Q3
S ,19’0’,9\ S S S S Y @W@Q&& = E AR (BHT, k) WAk (FAA, E4)
Ryig ® E==y R Fi (FHA, Ak) #EARF R E (%, £4h)
W 550 (24, B BHU) T Rk (A4, %) b E A KR LR (%, A4) b E R A R (%, &)
FoARIR: 2016-2021 4428 4R, 2022 F8) ZFHR, HTI FortkR: 2019-2022 48] 4R, 2022 8] ZFHR, HTI

¥ E K& ROE LR TF ¥ E-F4&, BiER#ks. 2019-2021 4, +E K% ROE
A1 A 15.6%. 11.4%. 11.8%, 2022 477 =% & %4t ROE # 9.1%. 2019-2021 5,
¥ E AR ROE AT B-F2. #FHERE, STFEAF. FPEAAK. ¥EHKF,
BEF% =45, 2022 4% Q1-Q3 FE KIRFI ROE A 9.1%. MEMERA, FE KK
ROE T &8 B CLiR #3024 .

12 Dec 2022 13 @ yamm



% [F A% (601601 CH) BERTRT

B 14 2019-2022Q3 4 F B Ktk 5 46 L F 4 ROE xt bk (%)

25.0%
20.0%
15.6%
15.0% 11.4% 11.8%
\ 9.1%
10.0% ~\<
5.0%
0.0%
2019 2020 2021 2022Q1-Q3
FEARK —— FvEFE —— FEAF —— FEAR +EAK RS

FHPRIR: 2019-2021 48] i SE4R4R, 2022 SR8 Z B4R, HTI

2.5 N EAETHEEDR, HELHLTH

BRE. Foak, RADRTN. 1) AERERALEFRAS SHEEAZR,
TR TH GR T DR, BAEGEAERFFORF) OB, LT REF 35
R ZE 476%, ELTRAT AL TRGZKF. 2) 2021 FHoaKFHAT
M, e A 359%, BB TA 15pct, A5 FRZ 4 EFod, R, &
2021 SF PR 3.7%, EABBATHHAVER, BHAT 28 KEGRS] .

H15 EFkei ok Bi16 LAk e R
60% 5%
50% 4%
40% —_/\_—4 29 /
30% ——
2% \/
20% / /\
10% 1%
0% T T T T T T ) 0%
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021
PEAGK—— FEAF—— FTE P& FEHARK—— FEAEF— FEF %
AL AR B AR — F AR & E AR
FALRIR: Wind, HTI FA KR Wind, HTI

3. AFR g RATKRMATH”, BMAZRHKHE
S
3.1 KAATHRAERE, FHERKE

B FAHR AR, BRTBHFRMAITSH. 1) 2011 5F, 28 R8HTHE 1.0 K

%, AWEPERAFE, RIFTHELEES. 2) 2017 F, »nE) FsEA 2.0 &K
%, UREAT. R, . HF. AAF ISR, KNI E 4R

12 Dec 2022 14 @ el



% F A% (601601 CH) BHRETRT

K. 3) 2021 4, KFRmZ 30 A4, EEA 20 KEZR, NEREFLHA, X
T RAATHATEIRAR, # 2 RkAATH— R T B FR2PES, FRrERIEE,

it —F Esb K E L,

B 17 3 38 A RAT 18] £
AN E) R AR PNEESTE BA2.0KEZ
1.08%, L& 2,08k, I FR, o8 KA
FERASE, # B AL a4 RAAT AT
RATHE L HAGL WA, TRk
R, AR,

FA KR HTI

KMATFHHH—H. B WHHORKRKB AR, “—RHBRAEE P IRER
fh; “EAE" N R IE RMMAARB R IG Ko T AT B, w78 H 4 RiE S AT
FRM. KEAEATLRFF R, KFMELPAFHRAFLBAT KRS LFH &
M. 2022 %1 A 18, KIRFBREXBHITEKNE, FUAEEEELEX R %A
B, A IR L BHATH .

FTRWKEREAE. ERMATHIAT, N3 FRENITEMEAR, RiEA
By IREIEE. T RAEW KRN A%, 1) IMEF RS @, 2021 % 11 A, K&F
o iE X B R AAIA 2B IEIT R, FHRFBARMMEIR L, Fb, #5514
BAL 2) REA A E, NEAREEARE, HEHRRLSFLE. 2021 F, KK
FHIOBEA RIS AMERAT, BT REREAER EIE L. 2022 4 11 A, NFER
BAERBETLEAHEK, 3) REBMEFT @, 2021 4, NI EARLEERALAEZT,
METHEENSOOERSELREM, RAMRSETEERE; ~NaFhE 2022
F 4 AFRE T AREIEPIRSE T, K5 400 AT ARSLY., A FREFT @,
2022 43 A, &) o AARAHE, ik SRR BRI A8 4K

o By 334" R0 TSR, N8 LGB S K. ZHF AT PR E R R
FE=AFdm, MEIM KRR ZHEN L., NEFRERETHIMEFA, 14X £
EAE. EERBIGE 3 MEKE, BRAEEKR. KiA2AS. LFILRE 3
AMEBR, FBIEIgIRAH AL . AR . RIALEE S . BILAT LIER
B 4 RIRWE-ZAE5. 2022 F 1 A&, KEFERBHGEARNE, @R EMME
BEITH . EEREATH. HARKIAKR, 5| FIERALEBRARSRE, If
HRIEAMESER

12 Dec 2022 15 @ yamm



%[5 A% (601601 CH)

12 Dec 2022

BRHRTRT

B 18 “RAMATH" 4T3 AR
— —#%
ARKBASF —— AR
— i
— FAARA 25
— REAHE
S ————— AR kAE

—  mgiE
— i
— AR BRI R A

“3347 MRk | | BAKRERKS. KAEAL. HFM

ISR AR AL 3444 B
| dbsgmabs . aduR ek, Ritam

A . SRACAE 3AFIUE A7 a4 R MR 2 8

FA KR HTI

RkAATHRELF, BFHRRF Kk, BE 2022 F 2 AK, KT 8
ANTIME CAIHBF. 2022 F 3 AR, KAATFHRI T RHE, HREKFEM
B, AN O SHARELERTIEE, QFKRE. BEFT AR, —2F—
ASE MRS, 2022 F 8 AR, 70%89&RAITHR B H EHATF.

B 19 “KALATS) " HE R B 1A] &,

202141A 20214F11 4 2022414 202242 2022431 20224811
[ ] { | [ J | [

K AR a1 ARAREXBS KREGERB RAAT A HBRA A )

A RAAT CRREKUAT 2| mamak & KAATH 89 84F i, BOREA| | I PEBREL
7, AR skaadkital, et FAT I b 2 A — AE e BT, A &, BT70%H4) 4
“—th. AL, AR ZE A AR FR Ak I RDCE R . o 785 4 4 4% 5 F 3R AR B AT S
wH 4 kR fo. Fakit, HKF £2022% .. SEAER A, i

% B 4F. ta A

FHR IR HTI

3.2 B UAZRI D, HARFR &R

AG b SR T MRAZRBOIE. 1) TEEH %, 2019-2021 4 KERAHB 4
TN E 2125 CAUBRE 2117 1274, HF 2020 . 2021 R oGk 5] A -
0.3%, -0.1%. 2) &F Uk, RABEEWE S SBRANT R, EFERKREKRKE, /7
W EIER RPIR. (2EATIL G ASEARE G LT, A8 BERFAEL. 2022 FEF
F, REFBZILERTILN 1491 1070, FHILREISE 54%, 5 FFEAE.
B AF BARTMNF H ik .

BB
16 @ lnse



% F A% (601601 CH) BHRETRT

B 20 KARA R EAR T RNBAT 3t b

700000 10.0%
600000 8.0%
500000 y 5.4% | 5 006
400000
300000
200000 % o 0-0%
100000 H H % ™ %

0 | -5.0%

2019 2020 2021H 2022H

o ARAE (2%2%77;, )
W A A (BHA, Ab)
E P K (BHAL, L)
RBEAF R K E (%, Hib)
FEAFF ERKE (%, H4h)

P RR: 3] 2019-2022 HFFIR. FFIR, HTI

FEHEGE LS, BABAGR LI RETES, 1) BT 8RB LESUAL
Z ok AAEGRRS A L AR, 2022 £ LR, ZIAE LR RS AL SN 763 12
7, BHIEK 12.8%, HPRkAEERIRE 295 100, FlHTH 3.7%; ZH)FEF4T
EREHH, SRR L SN 594.5 1070, BT 1.9%. 2) A%#A 1.0 $4#%
Ak, A BHMALRATLRAENE, R SFEAEER LS, FHRAALR
&L RBTIRA, A 2011 F69 17%2FRAZT 2022 F¥v 849 51%, HEHRR
E

B21 KEAFIBFHERBA L ($15: %)

O e T e SO S s R o [ o O = B s O ]
90%

80%

70%

60%

50%

40%

30% X 519
20% 30%) 30%) 35% 2 1]

10% 170 [ o I o+ R 22"

0%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022H

Wity WMoy B adre BalEshhdmire ORERE2RGE

FeARIR: 58] 2011-2022 SFSF4R, 2022 FF 4R, HTI

3.3 FERFHERILE, HTERFLEAFEML

“RAATFH T F A URE, 28] LR FTHRFERBIKE, HEHBRE
KR, BRELEMBFLEMRML, 1) 2021 F, KFEHFEKIAEE TR LHET
292 127U, FJEE-0.2%. 2022 “F Q1-Q3 » &) FeRIEAEE LI EAE 197 1¢
T, FlH-25.8%; 2022Q3 $FHFMRIZAEE LIHERRK A 49 14T, Bl b
30.9%. #ERFERAERIIE. 2) KIRAFG AL RETAH, REMR MK
BAER VAR, ERRLEMIFLMA, 2016-2018 4, #HE A% b LIHE 90% VA
L, BBAREYER KRR T E. 2020 Fu TREH®, REATLRE, FHELH
HEWTEZE 76%, 12 2021 532 B9 E A e £ 85%. 2022 “F Q1-Q3 # %
g LA 87%, ¥ =FEH LMY ETIALT 86%. RAVIAAME KAATH)

12 Dec 2022 17 @ yamm



% F A% (601601 CH) BHRETRT

WANTH$3, 2022 Fa3#FH LU ERA L ETE 90%24. 3) FAoiagl 502
HoHEE Kz H, RN ERETHEENKRIL, KNEBRZENER
A, BT S b FH T AR T AR AR ) Ao b BUE AT ) A ALE) LR, R & FAME
FI3E, I Aad) ik E S eAE. RAAAH REFRIRRFORTIEK, #
HiZNE FNBA. BITASME. ZITHEREIT TS L,

B22 KFEAFRBAREES LRE AR LIGE H23 KBFEAFKREAEEFLRELEMH
60,000 1 61.2% r 0.7 100% A
- 06 90% -
50,000 - 34.29 L9 80% -
40,000 - / S L o3 70%
] #720.2% 0.2 60% -
30,000 % 6% - 0.1 50%
20,000 - i " -2 0 40% -
] ‘B /] i -8.1 30% -
10,000 . 2805 20% -
0 - - 0.4 10% 1
N a9 > ™ ) o A D ) Q N o) 0% -
NRE RN NN XN NN QO
TSI S S S S S S S S S NIRRT TR @ O O »
690 @@f@f&@@fﬁ@@@@d\g
P qv
W 1R (A4, BAAL) Bl it (A4h, %) WA R E L (5, %) BHRAYE L (55, %)
FoAHRIR: 28] 2011-2022 R4k 2022 SR = F4R, HTI FARIR: ANE) 2011-2022 4R 2022 F=FIR, HTI
B 24 3 £R TR P Lt
40.0%
30.0%
20.0%
10.0%
0.0%
2016 2022Q1-Q3
-10.0% QLR
-20.0%
-30.0%

o E KR AR B i ——— B P A R R i ——— F B AF A R Rl ik

KRR ZN8) 2016-2021 4R, HTI

3.4 MASHEZ KL LSMERKE, 2LAHELS

HASFMEERARAKE, 2022 FE=FEHE G FE. 1) 2011-2018
o, B SMEARBIIE K, A 2011 49 67.1 LI K E T 2018 44 271 e, A
SHREZIE 221%. 2) HFRRAZEFEYA, RELE R IR w4~ 4
THESRA. 2019-2021 5, KBEAFFEI L SMEM 246 1CTHEZE 134 /27T
2022 FMEKRAATH BT, KERFEH L SNARIHATFEE, 31 =F ) FIFH
b 5B 75 1270, Bl T4 37.8%, BT =ZE 3L SHUMAR ik 5 T+ BAFE.
F2AXH, PEF=ZFELEFHRLEMEARFERK, LHERTFEAL. YEPF
2R B3k,

12 Dec 2022 18 @ yamm



% F A% (601601 CH) BHRETRT

B 25 ¥ B KRAF LS NEAF Heigig

30000 A r 80%
- 60%
- 40%
L 20%
Fo0%
F-20%
-88%40%
F-60%

25000
20000
15000

10000
5000

W A7 Ak S (24, BAL) —— Rl (F4i, %)

FARIR: ANE) 2011-2021 4R, 2022 F=FIR, HTI

& 26 #7543 i 7] kAt b

80.0%

60.0%

40.0%

20.0%

0.0%

-20.0%

-40.0%

-60.0%

B KR A A SN B 13 ie—— F B AF A ATk S0ME R g i
— P & A K F Ie# b S0E B g i

FHRIR: 28] 2011-2021 R4k 2022 F=F4R, HTI

A FMERZAMAY, AEOIFLRE. 1) 2022 F EL¥F, KRARH
b F AR EIRE 10.7%, KT P BEAFHLSFMEAE 30.4%, F2AFH LGN
{E% 25.7%. 2) 2020-2022 5, RRFEEARIFLSMELEZ FHEALY, 2HEEK
FRIB T RATAT 0 2 T S, BAINA RARA I 40 97 b SR A 2 M K
K.

12 Dec 2022 19 @ yamm



% F A% (601601 CH) BHRETRT

B 27 #7 b S5 % F kst bk

60.0%

50.0%

40.0%

30.0%

20.0%
10.0%

0.0%
2018 2019 2020 2021 2022H1

YEAGRAFR —— FYEAFEFR —— FRAFEFR

FH SRR AvE) 2018-2021 43R, 2022 FHFIR. HTI
i BARAREAREN LSIMEE, Ik HFmEREH FHRTTH.

3.5 WAMMEAAEIEK, Wik TRAALA LM

ANE] NAPERE R K, Wik FTRAHAFIAL. 1) 2011-2021 5, N3 AR
b %1 A A 730 1203 KB 3766 12T, AA¥KEH 17.8%; 2021 4, Rk
WK 10%, EFRFFLE. 2) 2012-2022H1 5] F e W a3 i E Ik ) T e
Yo, fRfEM@RETRLE ., 3) 2020-2022 FF ), KIRAE N SIAIG R A S T +%
AF, f2tE T P EAF.

B 28 KRAF RS M-EAR ik

450000 - - 35%
400000 | L 30%

350000 -
- 25%

300000 -
250000 - - 20%
200000 - L 15%

150000 -
- 10%

100000 -
50000 - [ 5%
0 - - 0%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022H1

A A (Ldh, B 5T —_— i (45, %)

PR R: 28] 2011-2021 SF4F4R. 2022 SF = F4R, HTI

12 Dec 2022 20 @ yamm



% [E K% (601601 CH)

PHET AT

B 29 N AMMAF] b3 R kst b

40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022H1

KBRAENSIMERILE 3 —— FEAFASMERIGE —— F2AF A SMMER LG %

ForbRR: 2NE) 2011-2021 “F4R4R. 2022 SR = 3R, HTI

3.6 £ifl: ABRUZFAEREAREA IR S AREREA
3.6.1 REAREXFERKEE, HSANREREK

REAHRER R TE#E, AFILPRTHEEFKTAL. 1) AFFTEF
£ 2010-2013 HF A3k E T RHEARIFAF L, sFRIBAREZATHER ., 84
IR AR, ZHT 4 FANPLENE], EIAN, KIEAAZM 25 TATHEZ
1.5 ZA, #FLFIIEI 4800 7 £ ULERIEKE| 1.7 1CEA, KEHRRIZANG
BARFT PN K TR L, 2) /24£ 2013 FRAT TR T ENARFHXB ARG, &
FTMANFNGEINIERKREH W, 2014 FEZINFT L FMEE K 55%, EKZE 2009 F
8 5 1%, ZABTHARE) LAKF. 3) 2010-2013 F M), A I EFHIRELEE
IFEAYE, FRAAERIMK, 2013 FRAREARY @ELSE N, FRIALE,
RIZARR A 3L, FHFRRILREITE 16%, £ 2013 F/5, A FEEZI
FAFR TR RIERK, FEABTERKER. 4) BMNKAH, BNAKRELEL T
REAREHR XY, BHNETHHLZNTRER, QAR LX,
AN FEAGREREANBELET, HERZXDILR AT A,

B30 A B # b SMERF PR

B 31 & B SR AR gk

1400 4
1200
1000
800 -
600 -
400
200

 60% 1600 - 41%42% 419  45%
[ 40% 1200 - - 35%
[ 30% 1000 1 [ 30%

- 20%
b 10% 800 -
L 0% 600 -
L -10% 400
F -20% 200
+ -30% 0 -

r 25%
r 20%
r 15%
r 10%
r 5%
r 0%

. A S (b, BHEA)  — b (R, %) W AR (L4, B EA)  e— ik (R, %)

FoFRIR: 28] 2009-2021 FHFIR, HTI

12 Dec 2022

FAFIR: 2NE) 2009-2021 S4B, HTI

S mERR
21 @ HAITONG



¥ [ K& (601601 CH)

PHET AT

REFOBE, REARNEY Fiefofs T HFERA. 1) BELEME, 2021
FANTERIEARE ZIARF RN 1886 1270, HFHIRLSIKAA 292 125T. 2022
b FERIEACEE ZIRS LSRN 1194 1270, BIHTFH 7.6%. 2) 2015 2
R P ARIEAEE o M B0 B bR A 82% A 18%, 3| 2021 4, NERE
AR I AR A R G BB 89.1%A 10.9%. EFE R, KILAEM Lk
BRI, NERE SR H B T A ENEE LG RER =5, 2t
8] KRR F 7 b faf B o = b AL B AR 046 A . 3) A 2011 #F3] 2022 E¥
F, P EARRREAKLELE MER Y. BT 2015 BERFREATKE KK
#om, 2015 SFE 2017 FRIPAFALE KM, A3 2014 FANEREAKE S
34 FA, 32017 FREF G 87 TA, 3HE—F. 2017 FE 2R 2.0,
WS BA MBS SR, 2018 FF= 2019 FREAK T IR TIF. 2021 Fm kit
FH"EX B, #H—FIRETHNE, 2 —FFE® L, 2021 F&, KEA
$¥&H 53 FA, FlILTH 29.9%, FAENEHd e RSN KB ETR], K
WAMER SR HER. GRE. BT @R,

B32 ARFR4EEHERFUALEH

100% -
90% -
80% -
70% -
60% -
50% -
40% -
30% -
20% -
10% -

0% -

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2021Q3

BRFARE-Hh BREARE-ZH BEERE

FHPRIR: N3] 2011-2021 FF3R, HTI
JE: 2013-2015 ABBAA L 500 F4R Ak S48 47:  2011-2012 A PB4k £ 09 3R L 54547

B33 KEAFNREAKE

B34 RIEANE ATk st

W XA T (L4, TA)

=l 0% 0.0%
’I
-20% 2017 QR 2021
[ E -40% -20.0%
’I

40.0%

20.0%

2022H1

-40.0%
S m@“ mgfi‘ﬂ&

- 60.0% KRAFRIEASFF ik

—— P EAFREAK TR L

T R (R4, %) —— FRAERIEAK TR E

Pt kR 8] 2011-2021 4R, 2022 FF 4R, HTI

12 Dec 2022

ForbRR: 2N8) 2011-2021 “F4R4R. 2022 4FFSFR, HTI

KRFELHRMELS EH LB R ERMER, X=X RBME”, 1) #K
AN, BABSAARE G, N8 A D T 24ARAT L, FRIR
WEBEHGEFRREA, BF—T TR RAERSD, SFRERKIIETE A, 2019
F, 35 3 FUALBHEOANEELEREBRANIFEHANZFKL B 25%,

S mERR
22 @ HAITONG



%[5 A% (601601 CH)

12 Dec 2022

BRHRTRT

HAVF 2022 FAZSAN B WRAE 40%, FEHARMERALE AT, 2) HKEETR
KRG, FATEINAR. @6 ZHALEF T, 2F ey, BATLNAE
b AR ARG B R o, FEEZHRIS AR FEHE LGS, 2019 F0 8T
£ AT (MDRT ARIZA) 600 A, HATFH 2022 53 F 2000 A. 3) ¥2F
AR, 4T£“90 B FBIAE, N EX—XETHRIHAREP, ER. EE K
FAASE RS ARG E2ME, HBREGRRGESE S, RMNFAT 2022 F3 AKX
FAAR 53X 31| o 8] AR IEALE S8 30%.

R, ABATH 8T T, NG EATREZNALFHREARNE, “ZL7BF R
. Fl, HFA, “BRIERFFOENZE . REZEROLLFE. RIBEY
ARG mE LR EARE . RA K TEIRIE, A 2022 F 1 AL, PEKRKE
HMEXBHGERNE, GRERKALTMAEETAHARE". “TERZETITAHAK
T HARKIAXN LR Z KA, 5| FINMER LG RAFRESRE, BAHA
BEGH, WBHRIBAMMEER, K 1. 2 QS RPIITHEILRE, IMMEZSAS
AefFE|RA.

B35 ¥ B KRITEXENE, HFHMEAR

BAIEFFRIRISIA B FARUFRMBFRIEER. HESOSTES. BFR. SHIE

4,6387% +42.3% J %, HHERREEAMARERAL. B, Horiea
m 2022F 1 BIE Y "t BAE, FREBLUEAZES|, #—FiR
CG (MDRTKE) AH FHOADTIZOA RS BiR, Rl SREER, £/
+1701% J FHRATEAME

ths" H,':!"E:fiﬁ

j‘_rJ, AL, S
=FER EEAR EimbRhY 3= 10:) REFORY
WIA==(E EkES KRR 127357 33 I{etfiR

KRR 28] 2021 F bR A FAE, HTI

RAATHFEAR, BAARERK, LFRESFRIA. 1) 23 REHM
AT, FEMMEE IR, BHAREOAN KRR, @i A RKIE
B BalE SRk iR DIREL SR, B35 T A AMEEIR, RA PR,
B HFAEKGH. 2022 FLFFREANEAHEASN 31 TA, Fligiz-
513%. RFREAEEBRTTEAF. FLAFHREARE, 2RRAFKREA
AR 48, B KM@ERFT, AmSANAAEFEE LN 3 FT4, Bk
23.5%; S AN A A EGFMEIN 0.5 FL, FlHEK 10.8%. 2) 2022 F ¥
£, KEREANAFELE P 13 NA%SE R 87.8%, Bk 6.1%; BHRE 0.8%,
Bl b T4 0.1%.

BB
23 @ lnse



%[5 A% (601601 CH)

12 Dec 2022

PHET AT

B 36 2021H1-2022H1 KRAFM A A A H F4RR b 5 ANBA A B SFREHRA

35000 32331
30000 26179

25000

20000

15000

10000
4179 4630
5000

. ] ]

2021H1 2022H1

WAL S A A A A E AR Ak SN WAL S AT A A3 E SR AN

PR RR: 8] 2022 FEFIR, HTI

B 37 2021H1-2022H1 KFEMAFHREF 13 M A %S R fBERE (%)

PMAFEREPBABREER IBRfRE
(e EHLL) (8f: EHLY)

+6.1pt -0.1pt

o~ N~

0.9
81.7

2021F 54 20225 P35 20215 E¥4F 20226 F¥4F

PR 8] 2022 FF Ak Grig A, HTI

23] MDRT A KM@K, PAMEZFRA, RERKEFE. 1) A 2019 5 10

A B#“CG20 KR35 A4+ X|”(CPICGIANT)VA k., “CG20 RARF|ANA"#F A &) K
SRR KA E, ELETNRT ISR IMEIE K G FE, A AEER
FFEITFTRE A, 2021  CG (MDRI K-F) AHRHIEHA 170.1%. TR K 4%
MBI AT & AFAFAR, AMAL SN IMESER A BRI BERE. T4
M3 AR T HFLEARENF 0, BAAYERREFIEN—FRLENGTHE, 24
2020 F £ I A A FR K40 1.58 1, FHIEK 5%, BEMILARIK. 2021 F
ZFENEHR, R Linfod LKon Y2 B Rra it P AT EHRE, BINEAAY
FRKEFHE TS 13%, KEHEMEH—F iz, 2) P E RKESREAF
FREIAE, B AE A EAZAE]. 2018-2020 4, 8] B4 A T RER L
DT R, ARZALAME, A8 R FAR, MAEMALGFERITEX, A
AN REEG AR FaARIT, 2021 F, Fb 5 KIAY 48 55670 T, FlHIgK

BB
24 @ lnse



¥ [ A& (601601 CH)

PHET AT

842%, FEIAYFE RN Lk, MAREAKRER G, N a) BB
R, BATEL EETONZ2ETFXN, RILEHKRET], KAEDTHAMEER,
Fiegh o8] AR L S LI L&,

B 38 28 B A AT RKEAFH A% B39 N EREAR B =8
24 - 30% 70000 - 50%
- 20% 60000 - 40%
15 -
109 50000 - [ 30%
L 0) L 0,
1- 40000 20%
L 0o - 10%
0% 30000
05 - -10% 0%
o 20000 | 10%
0 - L -20% 10000 F -20%
2015 2016 2017 2019 2020 2021 o | | 30%
; 2016 2017 2018 2019 2020 2021
A AR (L5, 1)

— LG (B, %)

A ) PG (£ 5, TIA) — LR (B hh, %)

KRR NE) 2015-2021 FH3R, HTI

TR 28] 2016-2021 H43R, HTI
3.6.2 4RMRRMIERKAF, KERKRE IR

BHRRELRERIE, EAEAMMEEKRREZ. 1) FRAKIITHAR, KFE
FIFEANATENERAR, ERMEARNE. IME5%. SR EMMEZRIMER S, A
AT B R R 3R, R R EAE, Rk B LR 5KRE, FURKE
BARFRAREEK. 2) RO, ~8) m#FHEXREEK, KAHEFHIRAF ik
5K, BARXPFZEHRAM—FTRA. 2021 F, HFREEFIRBR LS 75
1270, FlEH3gk 223.5%; BRIk 40l 135 12T, FH3gK 19.3%. 2022
FFPXE KRFERIREE ZIARR L SN 178 1270, Rl KM@¥ &k 876.3%,
HoFAR L SN 168 1270, Fllb K H@dg K 1125.5%, #EEARL TRk, 3) KEF
M F el S Anbe 3R XA, 2022 4 EFF, KRAFMS ZILE B E BRGS0
118 127U, Rk 13.6%. HAVIAA, MERAATIHRAIMERE, 28 ERATH
a5IART, FRIHA IR, BFRAEL, BEIRELERKE.

H a0 ¥ B KR|REERE L S BN AR et B 41 4RAR R AR Ak SN F] W3 3% F) b3 bl
) . 876.3%
2000 1 g27.0%| 10 800.0%
20000 - 600.0%
15000 -
400.0%
10000 -
200.0% 2235%
5000 1 19.6% 45.1%
o . ‘ 0.0% 1.0% 23.7%
2020 2021 2022H1  2022Q1-Q3 2021 2022H1

— R AR R AR SN (L4 BHT)
Flrbdgik (15 %)

— KR AT AR R AR Ak SN ] P i
B AFARAR R AR AL SN ) B3 ik
e - 52 AT ARAR SR AR Ak SN B P ik

FHRIR: 8] 2020-2021 43R 2021 HF 4R 2022 = FHR, HTI

12 Dec 2022

FopRIR: &N5) 2021 SRR, 2022 SFF-4F4R, HTI

BIBERE
25 @ HAITONG



%[5 A% (601601 CH)

12 Dec 2022

PHET AT

Ba2 KRAFRBREFLSUA (BFAL)

25000
20000
15000
10000
5000
1,773
0
2021Q3 2022Q3

LESRP N LR X N

FH R NS ER, HTI

a. WFR S ARMEITFREE, # AR IE R

¥
4.1 EHERFRAESENEK, HEER

ARFRBALELEELK, ERFUARE R TR, 1) 2019 £ 2022 F ¥
F, KRFEERFTENELRZB. F22H. ARME. K-F MR X iedd
5B =, 2) 2019 4 £ 2021 4 KR Z e AR T AN 1330 12703 K £ 1526 12
T, BA¥KE 47%, 2022 4 Q1-Q3, ARMRFREFEIEMRFBEON 1339 127T, R

WK 125%, 5T F27% 11.4%. AKRYE 10.2%.

B 43 KAR =R AR T N BAT st bt

500000
400000 11%aa
300000 . 3.39
200000
100000
0
2019 2020 2021 2021H1 2022H1
C= KRR (FF A, ) W G (F AR, )
L RME (FAL. AH) 2 EESAFME (FAL. L)
KAk =R ik (%, &) P R ik (%, Aib)
AMRT B B I (%, BH) —— KT MR gk (%, H4)

15%
10%
5%
0%
-5%
-10%

TR &35) 2019-2021 44K, 2021-2022 F R4k, HTI

26

D

B IBEIRR
HAITONG



¥ [ A& (601601 CH)

12 Dec 2022

PHET AT

4.2 R G5 BRY A TES, FERLSGE L ALY

(L SREFZRELE, EERRFTHEEK. SILRBEHA. 1) FH1R
TN A 2011 4F 474 12038 K £ 2021 4F 918 /27T, A 438K % 6.8%. 2022 4 Ql-
Q3 ZMEBARR LSl 717 1070, FlIgE 7.8%. &KL E L1008 KR~
N Z Bk g, (2L IR AR E K BAGE, B M e, REDENT £
Y45 ERELE. 2) Folkd bkl 2011 4 76.9% F 4 £ 2021 4F 60.1%, %
2022 FHE=ZFEE TEE 53.6%; EEMRLE LG 2011 F 23.1% EH E 2021 4
39.9%, 2022 % =FF bt 46.4%., LER, NE) TS AEERRE LSS
LR FRA, BAVAARRES bR FHE—F T, MLk SEME LIt T
BA I, 3) EEMAbS B 2011 4 143 /0TI K E 2021 4 608 1271, AAMHKE
15.6%. 2022 % Q1-Q3, KA LI F R L SN 622 1270, Rk
18.5%. A&A1INA KPR = 1o 12 3F F AR 09 LR AT 20 W 1o ok G- 24K 3 o 6 &
K.

B a4 1 R BNLEM (%)

100% 1
90% A
80%
70% A
60% -
50% A
40%
30%
20% A
10%

0% -

Bz £ imre BAEALZ) £ BT

FAHRIR: 28] 2011-2021 SRR, 2021-2022 S = F 4R, HTI

EZ L 5P H LR L RMTRE, ERLAARA. 1) 2011 2 2021
F, Msh LR M S 360 1270 LT E 665 12T, 2022 4 E¥F LI E
A WP AN 354 120, & E BRI GId 2017 F 78.3% F 4 £ 2022 F
EF4F 73.4%; 2)2011 £ F 2021 F, ZREARFIRAS 114 10T EH £ 253 10570,
2022 FEFHFLZRNFE LRI 128 1270, &I 21.7% EF E 26.6%.
3)2022 4 ¥4, MEhE LB ZIARFIN 354 1270, RIES ZIRF N 128
12, 5 EEEERTIRANY 73.4%. 26.6%.

BIBERE
27 @ HAITONG



% F A% (601601 CH) BRLTFRT

Ba5 R FENLEA (%)

100% A
90% A
80%
70% A
60% A
50% A
40%
30%
20%
10%

0% -

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022H1

Wiz £ B ke BHLZHE KRG

FoAt R 5] 2011-2021 SRR, 2022 FF AR, HTI

EMSHES = BT RBAE. 1) BEESG IR MN P, EEE. RL%
FH AR SRR K Hk, 2) ERR TS 2019 4 51.5 12U E
2022 4 E ¥4 105 1270, 2022 S LR HIEK 28.2%., A L 548 E R
R, Mgt Kmtkie. BHER . BRBAFAZTLSNRERRE, AN EE
TR, KR, IRT A B AR SR F R B KBS, RWEE T8
R4S, 3) RAMEARF IS 2017 4 27.4 1203 £ 2022 “F L ¥4 92.9 12,
2022 #F EFFR IR 38.1%. KLk 5 5F R E L S AR KSR, B RE
“Yim. . BAR, ERALS=ZKIRGEN. BHEFTAoRARERELRKS
WK A AAHRIS R L, REE RRREA. 4) AR S 2017 4 415 12
YK E 2022 FEFHF 82.8 10T, 2022 F EFFR IZK 23.2%. FAER L EF
BHERAE, BRRSERKSE, REJALREE, THELRIATE, £Y
AARSE. HEZGE. ERAE. SERK. AHAH. Wb, 48R FET
B A E SAURIBAE S kb, £ Ffb. Z4MLIRE 7~ &,

B4a6 EERBBRFEFEIA (BFAL)

70000
60000
50000
40000

30000

TppEBEEE

0

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022H1

By Wy (Eie BR VS BRGEfS O M OFsre OfiEre B

ForbRoR: 8] 2011-2021 443k, 2022 ¥R, HTI

12 Dec 2022 28 @ yamm



%[5 A% (601601 CH)

12 Dec 2022

BRHRTRT

4.3 BERARFEMN, BAARRF LI, RAFERFTH

S| GZARARKLFLFRARHRKE, 1) ALK, 2. AR, X FFwW
%Lﬁ%A¢ ARty iz AR 5 Wi, ARMIEALA £3E, f2db44k
FRIME., 2) BERLSKRFREH A, 2019-2021 F/5 AR Z oty mbmAiEd
983%¥KET 99.0%, FH, P&, ARMKE. KFFh =Rz mAE Lk
HIRF, 12 KR b A T iskF. 3) 2022 %5 H%KFR L4, Q1-Q3
'”z;{;mi\$i’37aﬁfr@,x KR F oo m A% 97.8%, B TR 1.2 A~F 4

5R ke mAETALIE, B0 RBAEME. 4) KAVAA, KEZ
??é\ﬁxi\iﬁ'\&%&cﬁ‘ﬂ“‘ AR 0 £ 2 R B A AR L FHAETRE T2, A
R, —fmz, MIEAAEM K, BARF A EA AT, AN M.

B a7 e MARSTLIIL (%)

108% -
106% -
104% -
o
102% 99.9% 06.15%
100% | 98.3% 99.0% > "0 : 97.9%
8.0

08% - 97.8%
96%
4%
92%
90%

105.9%
103.9%

6.5%

2019 2020 2021 2022Q1-Q3

ORF=% BfFzuk BARVGE DXF0E

FFPR IR A 8] 2019-2021 F4FIR. 2022 FFF 43R, HTI

NE AT RBE LS, RRARBRETR., 1) 2EREHHR, KRB
Fd 2019 4 60.2% LS E 2021 4 69.6%, F)HHA= %Lﬂ?F“/\é’Jﬁ‘lﬁ‘$&/ﬁET
B B, KR FRRATE L F 2 Z A RE-F, R TARMK. 2022 EFF03)
LZAWATR 69.7%, FIWTH 04 ANB 5. 2) At rmaRis, %
&g 2019 4F 38.1%M41KE 2021 4F 29.4%, [ = Kb 404 A F A1 TR
T, KERFRFRAELFxZRAREE, RREARME, 2022 EFF03E) 4%
SRAE 275%, BITR 1.7 AMEab,. 3) FRSHRIRT ¥ KEBRTE, K
WA B B KR b BRI, MARK LR T A TN, MEEETUASE, 2021
F, NERARKE TR, BATEAKFA TR, EEERERNS F AR R
B, ) AT KR R AR ST, RRReREE S BR T KA A, 2022 F EFF
3 A TAT Rk ERK, 8] BRAST AT R B Al b AR IR BT, (2500
ArE LA EAE.

B IBEIRR
29 HAITONG



% E K& (601601 CH) BHRETRT

B 48 JEATFAT AL 3THL (%) B a9 5 A FA4T kAT (%)
80% 1 69.6% 69.7% 60% 1
70% 60.2% 61.4% 50% -
60% - oy |381% 37.6%
. -
50% 29.4% 27.5%
40% - 30% - :
30% 20% -
20% -
10% - 10% 7
0% T T T 0% - T T T
2019 2020 2021 2022H1 2019 2020 2021 2022H1
OxgZe Bfine BARYE BAF Mg Okl Bpime BARYE DT MR
TR AF) 2019-2021 SF4F4R. 2022 S FSF4K, HTI TR RIR: &8 2019-2021 444K, 2022 SFF 44K, HTI

5. FEEELS: BEMRRTHERK, BURBHEE
51 FREFRSHR, HERPARET EFeb

TEHARETEF TAERTHRK, THEFHARFERA. 1) N BLRH
PAEXETE . KRIIEK. BEETNES, BRI ES AR EKEL, FRAELE
PR ARRBFIEE K, THEEAETIRI. 2) 20132021 F, EALFTHEF
FHAEI 7490 /LG K £ 26015 1270, A3 KEZHA 16.8%. 3) 2022 E¥4F,
EREERL T —FK, HF 2022 F6 A 308, ERAFTER LR 27410 12
TG,

ERARRKRKAARALFEAWNKE 10.9%, BELEAEE TR FH#. 1) £
H AR F B 2017 4F 10812 12038 K £ 2021 4 18121 1274, A A KF 10.9%,
2021 FR 3G K 10%. 2022 F L¥F, FHRER AL —FEK, BHE 2022 F
6 A 30 B, H£HZZAMAELET 19412 120, 2) ERAZERK ST+ BAF
Fab el ], %5TFEARK, &FATLPHKE.

B 50 ¥ B RREZTHK Z AR

3000000 - 18%
16.1% - 16%
2500000 5 5.1%
14.8% 4.1% F o 14%
%
o 0,
2000000 % 12%
10.2% 10.09 - 10%
1500000
- 8%
7.0%
1000000 - 6%
F4%
500000
Fo2%
0 F 0%

2013 2014 2015 2016 2017 2018 2019 2020 2021  2022H1
AR (B, )

. = R (B, k)
— KERF KR IBE (%, £4)

TR 3] 2013-2021 R4k 2022 FFSF4R, HTI

12 Dec 2022 30 @ el



% F A% (601601 CH) BHRETRT

B51 F B KRBT T MARF A7 kst

6000000 - 25%
5000000 19.2% -
4000000 i
- 15%
3000000
- 10%
2000000
1000000 - 5%
0 0%
2019 2020 2021 2022H1

v E KR (BAL, Af) W (FAHL, Aib)
I A AE (BAHL, L) O ARER (BHA, £4h)
b E KR IR (%, Hhh)

FA SRR AvE) 2019-2021 43R, 2022 FHHIR, HTI

52 KARXFRERL, BRKAXT  RERFARZ

ERAFERBHERTEAH, BREFT S SR KEMRR. 1) T 0RES
&, BRKERL T B, 2017-2019 FEMCRE K EkigE 80%vA £, 2020
FOAR B AR A PT T, 2021 0 8) B A £ 3K bk 75.7%, 2022 4
TFFR KB EELERAZE 764%. 2) RELEZE R EREN LS, &
2017 4 14.6% L7 £ 2021 4 21.2%, 2022 4 EFHFRAF T, LHibAh 204%. 3)
HE202F6 AR, BRKAZELELTALA 79, 52 LF KW 08, 4) Bki
EBFRFMARZTRZF SR GO0, AEARTHE, KPAELHEDR
R, THHEHREARE, BAVAAERETHAE TR FATGE 7 TS HFas:
PATRAR " Rk, 9k KA EAG > BB B, RGT RS,

Bs52 ¥ EAKREFEREFL (%)

100% A
90% A
80% A
70% A
60%
50% A
40% A
30%
20% A
10% 1

0%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022H1

BE AR (%) BRAF/TE (%) BERFHEER® (%) BRE. Ae&FNM ALw (%)

FoARR: 28] 2011-2021 43R, 2022 FF3R, HTI

12 Dec 2022 31 @ yamm



% [E K% (601601 CH)

PHET AT

53 EHMAKE, BHPKBERL T LT HKF

HRUBELTFLETEAFHAFE, 1) FE KK 2019 4. 2020 4. 2021
F. 2022 FEFFFRIUBIMAKA 4.9%. 4.7%. 45%. 3.9% (ZFK) , £
TEAK. FEH. PEASF. ARER. FHEKEX LR ETRLF, FEK
RABRTKBRE =L FF ). 2) 2019. 2020. 2021 4FvA K& 2022 4F L FF E4%
T BENSAA 5.4%. 5.9%. 5.7%. 3.9% (ZF40) , AFE KK, FLER. F
BAHF. ARER. HEREZX LR EFTRELT, FPEHRRERZTKEZZL T
KF,

B 53 4 ok 35 R kst (%)

Es5a BTk B ER LTI (%)

6% 4.9%
5%
4%
3%
2%
1%

4.7%

8%

7% 5.9% 5.7%

6% —

e .
3.9%
4.5% ° 5% 5.4% -
4% 3.9%

3%
2%
1%

0%
2019

T EKE (%)
— AHKRERA (%)

0% -

2020 2021 2022H1 2019 2020 2021 2022H1

AR (%

F2EE (%)

TEAZ (%) +EAE (%) FkE (%)
) T ARER (%) AR (%)

FTEAF (%)

T kB A8 2019-2021 444K 2022 S FSF4K, HTI TR RIR: &8 2019-2021 444K, 2022 SFF 43R, HTI

12 Dec 2022

R T GEFTL, DIJETRBLELFHE, RRIFOIFREEE, 1)
2022 F EFF 2 M K I G BUS R EF %ﬁﬁl?\l% o, REZFEIE—
T TAES, RETGESME], THANRLEFERILE S, 150549 REH PT
LA, ERIRET, PERARREIEFTRABTKEKRT. FE5TRALEZTK
AN g Kk, N8 2022 HF EFEFHEZTIKE 390 12T, Blrigk
10.2%. 2) &AVIAA, ZHETFRETHIEIKEKF, KRBT Z55 8B RIFIRE T
TomB AR T E R, HH R AR B R BB ).

4 B RAER&, KAAMEH A

R, NERFRIEELE, FHRAAEKHE, 1) A5 ERIZLT éﬁa%&
40.0% kA, HEBAXFFABIFHA A £, 2022 F 6 AR, ~& A KT EZK
8 40.5%, R EF KRG 23 AEak, HPEM. G HEAE. R émﬂi
.E&,%‘ K6 262%, AR EFRIEK 41 AEL L. 2) BRE 2022 F 6 fl, Pt 2

1R B AR R HARAT & 8k fg P AR L LAT AR AA/A-1 BBV E L 98.2%, H
EP AAA B LpiA 93.3%, 3) 2022 F EFF, NG FEATFTIGERT T AL AL
# 3895 127, LAEFH T4 201%, R EFRTH 1.6 Mans. LA AT
BN FT T HRALEL L 99.5%, H+ AAA A Libik 95.8%, AA+ AEV L LIk
K 99.6%. BARA, oE) B AT AENT Tt T EZRZHARNEE 5 R
¥, AP SFRLWEHIARBE S 54.3%, AR B FRA 42 4R RIS IT F 30454
3, Mﬂ)’W\ AR 4%,

JEBE PR
32 @ HAITONG



% F A% (601601 CH) BRLTFRT

B55 AR E L (%) A 56 BUR A EMART TS (%)
89.0%
60% 53 0ue2 o 0785.2% . 100% - °
50.4 /50.00/9‘8'25@‘6 2% 20%
50% - :
’ "49.30mg 20f0-5% 80% 1 64.7%
40% - : 70% 57.9%

30% - 60%

44.5%
50%
20% - 20% -
10% - 30% 7
0% 20%
o
10%
PRGNS o S ’1:\(99\ 0% T T

Q
v 2019 2020 2021 2022H1

Ptk 8] 2011-2021 44K, 2022 FF 4R, HTI FHARIR: ANE) 2019-2021 4R 2022 FF IR, HTI

6. T EARRLY: FBIKRLK, F*ET LinigFE

NERATEBAR, ERERRR, FREAZFAPOREBLEEN. 1)
SR, JEHUARMSEAR BB AL, BT TR LR XK. B ILE, A
B TAT. ATLANE R, RIEAMEIAZER . HHETFERA T EHEX.
FW# B3 KA EE R TR LS E, 2) PEAIEE 2017 FOERF
TR, EERMELEREN T RN, 3) 2018 5, NI L@BF 2.0 Kt
A, LB HRE T LR, RAFFRERAFEALERELS, FRAFZLAAH. 4)
2019 FRAMHEF AR, AHRER, FHEARFTIRY, FEEDTSHFRIER. 5)
2021 47, NE5|IAKIR CEO Kik; B3 ESG TTH LR AT EXKIT;, KREABEL
AT BRG] R, TRAFEEA, A LEFREE WAL LR, WFEEAF
EBRBEFERNEE T RE L TE—F, RIRKRFREBNS) FEFPERIE
TRITREIMR, #—FTENE) EFBOLERBHRE, AHIEHEHERKE R L
SHELORNFARBEXFTZHLA, RIREESLEAS, BREF RS, RERY
TS TR T By, RETATE SR 2R EFH Fi,

24 PEARER 20 ZEATH

£y i
2017 NARBEAGAL. KF. BR. T HHEKRXEF REHER
2018 28 B3 2.0
B FOHRE AR
2019 HSHRRAERK T B FBE = RIR I
ZR% GDR ZATH R AT, RAGRLE. FF. R LTHREAS)
2020 AT KRR KT R
)52 KA B KRR
2021 3l & FF B /R CEO BKi&
B3 ESG THE LR R E K

FARR: M) 2017-2021 H43R, HTI

EEHEREREFY, PEAKEKRPEEILEABAELER, TRATH, BRLSERK
Bk, THRAEHEAEE, BEEARHRA. KK 30 AFZERE, AF
(Vg Y HR 500 5244 K@k A7) % 158 1%, MALDIRHL F 5 9tk ik,
FEME 153.9 /2 E5T, BHIZK 9.6%. £ 2021 “F¥UE BrandZ sk EME F B Sk
100 &"AF#E b, KR LIENLRE) LIg KX 57%, %k 1.6 FALEA. KA AL
MEHF SRR TR QRSB A GIRIE T P, P EH ARG XRETHE . L EH%
B EREWA A A BAFEE L,

12 Dec 2022 33 @ yamm



%[5 A% (601601 CH)

12 Dec 2022

PHET AT

6.1 3 % FALE e +fR K %

BRELEFTELTFHRERLDY, DIBLERHUEFERASTH, BAFL
KR, NTRBEEPAAGAPERASE, AEPFAPS, HEHEF R4
B ERFRSE”, 2021 4 12 A 24 B, FEBATHREAZ EHRET ARG L
7 2021 4 E FHRE IR ST 264, AN E) T AR Z VA 94.6 AL H) 59 R
W8] P IRAF R, KERAEEN L 948 A L56 79 RAZENE (47 R+
A e E) ) PHEL B, KRR NG A E LEERNE P LA F,
Wi TRV AR, BB IREAFREN RIRIR SR,

AEYRREE"HE, THELRRRSE”. 1) »8) 4t E &K
5800 K4 X AM, GI1FELT MAERR] T O NI RIRSEFE, KA TR
B BAME) 800 L IRFBEAMLEF . RFEF, FEARIANIRSale btk D) 45
Z2EPX—FR e, FALEF HE—FNFHEIL 2000 7. 2) EEAFFN
SEHRETD, RE“GRMREFE". Eondfp i Ne Ed, KT RERS
B, “RERE"RA—leF 42, 3) EEBIREEHIMEEIT, A8 R
REMETE, RARSEL, “KRBEABEZEF #08iE 1800 T A, BEZ4E
400 MR, Ait 2800 RAZER, AZXFREIHRFHZF ERHLIARE; KE
ERFARATEZRRTEMOERMERTE, RERTRMNLRMEREGREE AR
S0k, MEARKERAERR, ZSARNER+ A TERMYEZ ELX T —KIL
HEFREIHAEX. R —Fotl, “KEEZREMA P oL 100 TA, BRES
RAE 13 TA; HERELFERNNENTEZ—, BRAAEKR B S EY
Fit 30%, HPP BB GEAMREILT) 385%, BE 739 TA, ARAERHKE
PRI T4 L BRI B EAR B IR, EANIRE NG E B 2021 T EER L
FA R R IK2021 F ERS LA F AL, 4) AN FEGREERPE
W FRARBRA, HFEARMENRSIRE, KRS DA 8T8 ek 447
R KRR AR, B IR S AL R,

ARESWERSHF R, DA ARG RRB/ T, F. 35X m 0K
M, dEheads. 28, BT AN KRR GREREX, RitAWE
HFSRUERI 2.6 TN EERET Fhb A ANNGLE RIS, F9hE
v R R T AR oMk T R, IREITE T B 2R LK A AT L ATAT

B57 “KFMEG"FHEMLA

fiibARSS e
" RRRE"
748 NRE
QU IESE" BIE S ARG
e e BEEPH " ”
WEREIR ] 521 6007 i "RaIr
PaZ AR SS Bl ’ RitENBI  RERE
R PR AENME 7275
AR BIRAM 102
>5,800 7395

o B P EB NS
BEAM EHNEE —RIERE
>700 @ 97.35% 95.73%

PR R A8 2021 45 F HHEATOR, HTI

JEBE PR
34 @ HAITONG



¥ [ K& (601601 CH)

12 Dec 2022

PHET AT

6.2 “FHAH, AT BT KR

31 FHKRAET, A8 R EAH QIR GRARALEN, BLBHF
AR A NG R B RA37. 1) SEARGAT LB TR 6 A4k at &, E5F Rk, 4%
BB AEATSRABEEEAEFENL, AR FERREZGEFE
B, AT FARKFRE T E500EK. 2018 F, (PERRRSITEKRZK
FRIEAER (JERZTIAS )Y BA#ASS B R IRE IR G4 F AR SR, Inbe i F 4R
ik, FAFHREREZHALLRFAREERE, 2019 5, (EEERSE
RN BRI ) R KBRS AR A A Fe 4 2 K5 2020 F, (IEshM =
Rk R ERBEZFATEHFE (2020-2022 45 )) B AR 3] F) A K HIE
=it E. R3dhk, ALERFARFE, STERERBEABRRITEINAEL, £
HFM., &K, E bR, 2021 ., (R TFARATLARM AL 8 5 K-FAHL
A ARAEFEILY 3582 A0 KRR LR SAHEA F G RBAER, HFEAFH
KPRl 5 BIRIBAER A LI, 2) EHEFFURTHREGENLERT, L
B LBER . K4FE. ALFER. AW R3S AHREGERKRI R,
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ARB R LFUERERRLE O TS A G, PR A, F
fE AP0 T — AN KRB

B 58 2017-2021 4 B AR AL IT AT ET AR (£45: %)

140 - - 30%
26.6% 121.4

120 A 24.0% - 25%

100 -
8238 102.7 6%  20%

80 -
65.4 | 150

60 -
- 10%

40 1
20 - 5%
0 : : 0%

2017 2018 2019 2020 2021

W PR (L) e IR (5 4H,%)

PR FRAFER, FXEIKFAHIE TR, HTI

&iE: 2021 45 IDC AR IT Rk 75 T AL G T L m 24T T A%, 2020 B ATHYPRIG IT MR & 7 E 4R
At Ao RRATFERT TR, A 2021 SF89iRET44, PR A5 oAb e Bl s —if A 5 RATIC
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A7) LA ILAREGY LT, A8 AR T AAT L F AR KL R B EHE. 2)
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KMFHAE 2022/2023/2024 )74 F58 55 A 246/271/328 124, 5
[ Hb-8%/+10%/+21%.

%6 YEARAZATN (FFAL)

2021 2022E 2023E 2024E
ERITION 440,643 451,321 523,674 620,501
& AR B 339,535 384,841 454,766 541,439
AN 95,457 59,184 62,485 72,592
AAME T IR L) M 1,163 295 423 470
SCHAE -417 1,000 0 0

BTN ST 4,905 6,000 6,000 6,000

T &k -409,849 -419,904 -487,678 -576,845
BARA -22,330 -14,120 -15,484 -17,316

WAt F -148,749 -148,800 -161,639 -176,943

B P 13,960 12,001 12,962 13,998
REBRSFAEAEEL -155,096 -123,687 -154,736 -202,212

B FERE LSS 2,737 1,009 1,010 1,010
RERFEEL 0 0 0 0

R4 A 5ok -12,376 22,136 24,175 -26,847
SRR -239 -200 -200 -200

B H A B Ao -1,025 -200 -300 -300

FE R BN T h -30,304 -66,445 -76,392 -88,442

£ B -50,240 -55,326 -64,223 -75,094

B FESIREA 8,141 3,000 3,000 3,000

F) 8 3k -3,441 -2,000 -3,000 -3,000

HA b G A -6,446 -2,000 -3,500 -3,500

HRF RS -4,441 -1,000 -1,000 -1,000

b A)3H 30,794 31,416 35,996 43,656
da: B IMEN 248 300 300 300

B BRI Ik -246 -100 -100 -100

F)98 8.5 30,796 31,616 36,196 43,856
B BRATAL -3,178 -6,323 -8,325 -10,087

A5 27,618 25,293 27,871 33,769
e YRR AERS 784 718 791 959
V38 T B8 BT AT 4 v %A1 E 26,834 24,574 27,079 32,810

P RR: ¥ E KR 2021 F4F3R, HTI

7.2 AERBATHHRTHFRGRK, AERLE, “RTFRFTIRR

BAVINS, AN S “RAATS A I RAEER, REARESWER S
&, Wk BAR R LR A R, TR B IMER T, KR F. il
R, NAFLTFHANTLESETRE. BA A BRI 2022E PEV 12
0.43x, fE{EIAK. “RAUUTE)” BhAHANG ek 5458 2 LR, RIZAREF
JEOAA R ER, RRREIE KA BTN, 8] 2022 F PEV £ 0.70 42, B4R
#-40.05 T, ¥ LT RKT"IFA.

REeRT: 1) KpARBEUTAT, 2) BT REES, 3) RERFSKF
B R RETH.
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EX 30 ST 2021 2022E 2023E 20248 FIBAR (FHAL) 2021 2022E 2023E 2024E
EHRABAF (L) FH IR 211685 243996 304160 380604
BRIk E 2.79 2.55 2.81 341 AEHFBKE 152643 164854 178043 192286
B AT 23.57 24.46 26.97 3007  BARFAEIEFUA 364328 408850 482202 572890
B R A AR 51.80 57.21 64.69 7311 & o dfRE 24934 29053 32482 36498
LG AT SR 1.39 0.91 0.99 1.08  HERFIRA 339394 379797 449720 536393
. . B IR P BT
WAL (4%) /if ARBAZIT A& 2313 (2289) 2394 2320
P/E 9.06 9.90 8.98 741 CBAERR 337081 382086 447326 534073
P/B 1.07 1.03 0.94 0.84  HAIAH 95457 59184 62485 72592
P/EV 0.49 0.44 0.39 035 B 440643 451321 523674 620501
VNBX -19.02 -35.24 -39.90 4442 TEATEAR P A 338551 308743 356034 423319
BAGRA AR (%) FRRe Ak G226 3 A 71298 111161 131644 153527
HEETREFE 4.50% 4.33% 4.32% 4.49% FBLEA 409849 419904 487678 576845
B A E 5.70% 5.10% 5.10% 5.10% L F)E 30794 31416 35996 43656
RN EE 11.83% 10.44% 10.44% 11.34%  FLATHIA 30796 31616 36196 43856
BRIk AEF 1.38% 1.27% 1.29% 1.41% B4t 3178 6323 8325 10087
W 432 A R A B 99.10% 98.00% 98.60% 98.40% V2B TS BEHSARE 26834 24575 27080 32810
Tt P A 5 69.80% 70.50% 70.70% 70.60%  VHMBREBIA 784 718 791 959
T Fa- 5% ) 29.30% 27.50% 27.90% 27.80%
BAK (%)
AAE N kR 9.15% -8.42% 10.19% 21.16%
R AIEIE K & 8.49% 10.45% 13.07% 13.01%
# b S8 K K -24.82% -35.00% 9.00% 9.00% FE{MKEA (FAL) 2021 2022E 2023E 2024E
A AR (%) I BAF ALK 245707 224439 245112 272201
L L 2k s & (4
;4)%%7] RAK (& 266% 266% 266% 266%  fRARIX K 1142342 1034877 1130200 1255110
s L A > = ;
;fff”m RAF (K 218% 218% 218% 218%  JRARIEHK 372728 290233 316966 351997
b
s f L A > = v:
tff”m RAK 288% 288% 288% 288%  HAedxF 38753 295152 322339 357964
b
REWE (BAL) BREFT> 1799530 1844701 2014617 2237272
PG B 261419 292790 327925 367276  HRFK 30872 6323 6454 6633
A Ak A 236889 257595 294410 336052  HpbK 115762 76950 80174 84611
M AR 498308 550385 622335 703327  RFEEI 1946164 1927974 2101245 2328516
— 43 b A 13412 8718 9502 10358  1R&AF A1k 1385333 1498421 1645269 1839580
NS A T R E
*(‘ty )Vk] SRR 10.28% 10.73% 10.73% 10.68%  EKAF Ak 102843 42007 42008 42009
(]
537 b 54K
i")ﬁ% % (g7 KB 9995 2000 2000 2000
R A F AR 4466 4466 4466 4466  HAu T 215588 144336 146375 149047
AR T 44440 27237 29961 32957  fifk&it 1713759 1686764 1835652 2032636
7k S-Ait 48906 31703 34427 37423 ZKEA 9620 9620 9620 9620
E R V- ST :
f o )” RiRRE 17.08% -35.18% 8.59% 8.70%  V2& TG RARSE 226741 235338 259427 289248
(]
AR 44887 27684 30407 33403 Y HMARE 5664 5871 6165 6633
FRERFIERE (%) 97.89% -38.33% 9.84% 9.85%  RAkFFiA E AL 1946164 1927974 2101245 2328516
HiE: APt AR AN BI04 12 A 10 B
FAHR IR SRR (2021) , HTI
JBIBEIRR
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APPENDIX 1

Summary

e To build a comprehensive insurance group with balanced development of multiple business sectors. 1) China Pacific Insurance
was established in May 1991, and completed the reform of sub-business operation system in 2001. After years of
accumulation, CPIC Group has owned life insurance companies, property insurance companies, asset management
companies, pension insurance companies, agricultural insurance companies, and has realized the full license of covering
insurance. 2) The shares of CPIC are scattered and there is no actual controller. We believe that the decentralized equity is
conducive to the improvement of the group's operating efficiency and execution. 3) The company management team has rich
experience. In 2021, John Cai, former regional CEO of AIA, was introduced as president of Pacific Life Insurance.

e Group: large customer base, the ROE is at the leading level of listed insurance companies, and the historical dividend is
considerable.

e Life insurance business: "Long voyage action" to the half, numbers of indicators was picked up.
e Property insurance business: non-auto insurance business is growing rapidly, and the combined ratio continues to optimize.
e Asset management business: fixed income asset allocation is high, investment returns are stable.

e Valuations remain low, with an "outperform" rating. We believe that, with the company's "long voyage action" to promote
the life insurance sector to deepen the transformation, gradually improve the hostage situation, the elderly care community
on behalf of the big health blueprint orderly implementation; The property insurance sector focuses on systematic capacity
building. The company is expected to break through the fierce competition in the industry. At present, A share price
corresponds to 2022E PEV only 0.44x, the valuation is low. Our target price of Rmb40.05 is based on 0.7x 2022 PEV and is 40%
higher than the previous on 0.5x 2022 PEV. We re-iterate the OUTPERFORM rating.

e Risks: 1) The long-term interest rate tends to decline; 2) the stock market fluctuates greatly; 3) the premium growth of
protection products does not meet expectations.
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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
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

Ho M, ERRIE (1) REZRETHELERRE T KN RAR P REGETRAA BN R LT AGOMAEL, A (il) RORM P RAETR 5 RRRRE P RE
HARENSAA BRI RBA L, RARRE TR B AN MR, 0 (QHERNOTE) ELPATHAETMEAA, |, Ting Sun, 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.

K, Wangjie 0U, ZRARIE (i) ABRRIRE P 49EILRA R T AN AFE T RAMETIAA BN K ETA ML, FE (i) ZORMTEA ETHD 5 AFRRE
PRANLRERIAE ABA R BA KA, RRRE P AT B ARG R4, &0 (BENOKE) ELTHTRAEAM 4414, |, Wangjie OU, 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

HRE AL LR EBN ] THERRAAT LS Ao /3 KR E HBR RSN AR TAEA A5 ,T. AHRRERT, UTAALATLZORESA (N TRERSER
ERRARR, +F T HANAESEE, %4 ML ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

RIEARDA A Fo XL T (4R B8 ) EitE 2 M AAET 601319.CH ETATRA . AXAFAE 0ds: 1 BBRELTHHIIN, REARZASHH
HRAFAFTRR; 2 BEARAREA, TAHFIM SR ORREGSERTAE; 3. BREALZLANHZRLT. BHRERFHAR,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601319.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601319.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

601319.CH B AT &% 12 M AR BENRTRITLEEP
601319.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

T % P % BA RIS, 1299.HK, 601628.CH, 601601.CH, 601336.CH, 601319.CH & 0966.HK B AT 2 AAARBRNEP . HAREP REFLTRITLSHEAMAE L LR
4
%
TR P8 BA R, 1299.HK, 601628.CH, 601601.CH, 601336.CH, 601319.CH and 0966.HK are/were a client of Haitong currently or within the past 12 months. The client has been

provided for non-investment-banking securities-related services.

ARATEN A TRERRFF AR EA ], 1299.HK, 601628.CH, 601601.CH, 601336.CH, 601319.CH & 0966.HK /3 AR AT 4 vAS 2 = 5 IR 50 1R,

Haitong has received compensation in the past 12 months for products or services other than investment banking from %3 /& B4 Fejr /8] , 1299.HK, 601628.CH, 601601.CH, 601336.CH,
601319.CH and 0966.HK.

i 424% 601318.CH, 1299.HK, 601628.CH, 601601.CH & 601336.CH A X IEAMM T A A AE ERMEH.
Haitong acts as a market maker or liquidity provider in the securities of 601318.CH, 1299.HK, 601628.CH, 601601.CH and 601336.CH.
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AKX (A 2020 % 7 A 1 BF##RAT) 427 Rating Distribution
BAER (ATRAHT) KA TRAGRARTARERME A0
A HTFRT. PRABTRT. KA F@RE HT AR L, FR
HTL AA DT RLE M T E0 &, RN A R aAReX R ARR. £
TRERT, PHRORRARRAREEAZTEN. BEANERREN L
REATARA (KR TAOAAHL) UALREE.

Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.3%

PR A
%fk—’f’_v j\% 12-18 /\\ﬂ Vﬁﬁﬁﬂ#ﬂﬁ%/ﬁﬁéiﬁﬂéﬁ 10%“}‘—[:’ E‘/ﬁix'ﬁn Outperform Outperform
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Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

BBEFERAHR: BLEFRAATE. BRREERS, FARS PREGEALASFTRERTHSL, RELTTROBEEREZIUNME. AL IENMEHFEA
THATRZRAR, B AR RATEAGIA, ﬁﬂ#ﬁ%&m

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may
suggest prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
HEER A REL: BEERTRARPEIARBANTE A RETEEPA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, EEERMER B EBIEARRGRALZL, PovEEE RS HEIEANTE A RPRT 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.

HEE R 00A K (Q100) 485 AEE F QU00 52— 04 100 L BBEARZNMATE ARG EF %, RERERALATRENRALAE, FLEATETIEA A
REAWNG TR LAHFL, BAEREEH QL00 HANMEL 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 ALK F &% RFBEAERNEABRE (035 RIF MSC ESG Research LLC AL EAE) ( TESGH | ) ALAATENRBEREL (141) B FHR
PRIAEAE TR RAM, EAMA R TN, FRRAT IS TR FIR TR, OETHERBARL A GNERE, ZELRRERT AR, FMEUE
MY XA RETESE, FRERAEETLRIE, PRRABMNERRARES. I, BAARERERTHE M ER S EAHIER, RMHHER B ELER, HROHE ST
RERMRE, £S6 #HFREERLETTAA RO ETEERLRAINROETTE, CRHEM LR, 08, H5%, BI04 BELAETLRRERE (2R ) i
ERIE,

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.

B3R A] (FINESG) KIBBEFABAH: AR LA (FINESG) $BZH, 4 LFmARALEFREREN:

F—% LA (FIN-ESG) 5iE 4 b LR THERFHRA RAEAY (ATRAARNE") AFAEREFOAFELRERR, ANEHEEHERER T B TMEETIRIE, 20
Wikt RIVEAE, F AR EAMASAMEREN, CRREAETIMINMNE, B EIHAAR RS SORIE, KNG RRMETMASIIEE T BEA KA
R R R AR BB RE AT,

5% BRFARRINPEHBERRRBEANAZF , WHEARR B LA B § FIREAE L A R0, RRBATEA SRR BRERMEA ARSI RS B 63|
B, BRARERL BB et T 840, BT EA L LR EAREN BN AR —REA AR EE04IE. BEATHN, AHE (PMELEHES) MRASEAA, SHHL
SXNRMER B B ERAG TN,

FZ5 KEBRMIANEG A, ANIRERGAARA, REZRNGZEBBHFTRR, FAMIMGRFEREE T QREERR TETTAME 4, RIS RSB #ATE

B A4 Bk L. BRBE RS, BA. 5. TR T B B KRR B T BARAEE. B BrBRRRE, FNERLERREIME Z 5
RAXH, ﬁﬂf%ﬁﬁﬂ%%@ﬁ&,ﬁﬁiﬁﬁ\
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PR ARIMT, AT RS LRIRARA LS RAT—5E, MWAALTERAZAR.
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 s not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other
agreements, this disclaimer shall be applied.

s 2 35 g3 F

FREEANHRRE: AREGHAEFEARAA RS ("HTISCL") 8RB SARFRALA R (“HTRL) RA7, 03 RARBEKEARBIEH (5 571 %)
HEGARZNEED (REARBENL) MR, LIRS E HTISGL #94FH B2 3] Haitong International (Japan) K.K. (“HTIKK”) #9480 F£47, HTIUKK & B A% K45
B ARTRI.

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @HHMERLAE Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) £ A8 (4%AkA 1 AR HFT 1 ) AR, HTSIPL T 2016 4 12 A 22 BARIK
W3 mA R B FREA R AR RN (HTISG") H—F 4.

FRRAREHNERE A LA LRI, BAThiEEBFREARNA RS R/ZARE MEAZANLURT ELA ETERLA.

AIMA AR EAA CRAESR ATERR, 12 HTIRL, HTISCL A AR THBBFREARAARAZ (“HTISG") MR R A L AEM N, T A LA RBUETA T XE e
PRAMRIE, AXHFAAAESHBEARE DS, PH LR, BRH b, AXHERBALEA, XHPRANETLDILRZOANFFEBRTTENNE, ALHFE/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMEATRRRTRE, SRS SURITA KB K B DR, WILE LA
TRAMER P ARA M, TEORAFA—RREFRNOLR, RLREAR), QEUTERITALEY, AFATXNRATRY, BRFRESHAORTE, BELRRE
AXHFTHEBGFEAGE S RH. PFFAL BAEAFOMSHN, PENHFRAF NG, BRESA QT FELERGELT ARG THRE Rk, 2, 2ih
A B LR, WHEARTZAREAAERRTELTE. o TRARLHAN MR AT LERABEGRE, HISC REEF. R ARBAM LSRRI T
f£,

WA AL A SRR EGDATRRI, HTISC RAMMXINE, ATEAR. RN, HTRMED LFARK L HETERAINTELHA REIECURBTE L,

HTISG M4 R R RAn bt AL ST HTISG HA0E L P Fid RS KXHAT R ENARH 2 kA BB THERENIL) KL, HIISG THE HALHAEEUAZLR
—HHRFAR. EHTRLEA XS RARALHREAT REZEF D R, BRIEN,

317 e R 35 wwwequities.htisec.com , &1 £ 4 £ 48 B ARG £ A2 4 Rk 2 ARPIRERNASEL.

FREMREESL & AAALERLINGBAR MR AL FINRA RATZMEARIFR L 46, FERLEE FINRA A X5 ARAA B A a 708, M EEHE
FIEAR DM F 2201 £AN 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
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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. HTI 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.

2R AR 4o

BRETLFANL, FNETHLHBRRERERARRL P HANETEARTET L) ORBAGEHEE LR R AR R FHEAR.

ARERADBLER: HEEREARNE RG] (HTISCL) AT ARG T RE, HTSCL ZAERBARERS 1 RLATED (NBIRARS) HHHRA . FHTREFTHAK
(EARIRAG) (A&EH% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AETRERRES SFO FIRAHELETA", ARERERZTIEAR
PRELURERANGTE, EALBRERFRRE PHANE EMERTAEL, ARLREOREARFRRE T FARS AN ETETHRE HTSCLAEAR.
LRERANELER: KFLRSE HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK MARAETHE HTISG 2 BB EAE), HALLZEEM, BUALEE£THLRE 4 A5
ROMARBLZENZNA R, ARTREREAIRE 1934 £ £BIEAR N E"F 15a-6 PGB LM 1 2B 2 2MMZFA 1 (“Major U.S. Institutional Investor” ) e T AAg#%
F# 1 ("US. Institutional Investors” ) . f#) & BHAME AN L MAIRER, Haitong International Securities (USA) Inc. (“HTIUSA”) BxtiEMARRF. EMKEAFRZRE W E
B#AE, FERBARLRERENE R EMEAIMRRRILEENR S, RAELHT USA, HTI USALT 340 Madison Avenue, 12th Floor, New York, NY 10173, %%
(212) 351-6050. HTIUSA & &£ T U.S. Securities and Exchange Commission (“SEC”) 2 #4942 4.%, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #4. HTIUSA &
ARBEARERE, LRATLT QA0 BETEAT, KAARTRENETEDALE, FEABAMMMALRE, L RFE HOIPL, HTIRL 3 HTUKK A&#/7 %
EAIMALRILGR S, KFRRE T LI HSIPL, HTIRL K HTUKK A7 A MR LA FINRA 9BF R A7 B84, BT8R FINRA % 2241 A% 40 5 B AN 3] 49 R,
AFERFRMIRKP BA O R HERFRA, BRRARRE PARHEAELR AR LRI (84 AR) TRAE-TAR, EEBRAHEATREA LM, &L%E
BN AR, AAEEEEARRERRILAGELTRARM, SELETEAZFHRLROFENARS LBFNARRFORT 2R, KERRE T L40 5 it
MHETEASAR LRI LGB T RRENMEZ LR E DGR, TRAZFEAIMRLBRILGMERIAF L EBR R B Y0, EEREANFAFHEKA:

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

New York, NY 10173

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFENELFR: ETEAREFE (THAPE", #AREANAT, FOEFREAARE. RITAAHERSE) AARBERN QB EZEARKEAMHOA
RATHRA G, FARERXEEEA, AT OERARHAETENELE, 2859, AXBETBFFMARKERGALLE RN, RRABEEAT RL0IE
AR, ERBTBHERAAORESHATIH, FMEAR A RANRBFLBR AR R AT WETEARETEERA, BRAHOARALT LERAHAE,
MEXBEANELER: AETELT A TRRBEA EEThERA DR ER NS BEANZAIAMEAGE i, AMAT NEEAE T XHETEY S
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) ##L/F3 T BIRZX 4 H% % 1 (“International Dealer Exemption” ) #1X 474, 1T X4
BA. FARTRRLE, $REARBLLAE, ENEX, BEHREETELTARERBEAETEAGBRAR S, KAEER, JEIMAS. PEXGEMIAZR &
SEMARENMART B RMETF ARERFAH, LPHANELRRIERGRE, ETERAMENF R BT, EREAFHE, A0S KOGIEANERALA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)& 73.3(1)%7 FiALA 4 AT A 1 (“Accredited Investor”) , HAZZEAELT National
Instrument 31-103 % 1.1 FATALE4) 1 4TEKA 1 (“Permitted Investor”) .

Hmg B X EHELER: KRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [AM&) i M4 5 2013114006) T4 Ansk 4, HTISSPL RAFA (M4 %)
(% 110 %) (“PAN) AXAOBEMEFRE), T (a) REXTIEA, ERETTGRY, LHFTERSARDIMIARSHNER (b) RIFBZAMA KA, RIS
HiPIMTERAANRE NI LRE . AFRRERRELHS GEARHRE) (5 289 %) % 4A AR FARMIAELE. A TRARLRERZANIE RN
P, ARRRE QAR BLATE AL HTISSPL B £ :

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%1 (65) 6536 1920

ARRRANELER: AFRREQBRR AR RN FTRAR, §BENKONFIATE BHLRRFRET R EME R (REE A REBRIAR L)% (“FE) ) # 61
(1) %, % 1711 (1) SoyfrAAa k430

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI& A, ARERAMARTMAZERNELEP LA, EARKREARS

HANETAARBHAEE LR P, RARTERIM AL T LR E P RIHRHAIRE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B A 7T 45

RAAFLRE T RAGFRCKATRARER 05%, HARBALEIREATHRALEELT AL EETTRLA.

BRATHEFEWNBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R4 i
KATEAPREER 2 (AT RANSICY) A8 (RRARER) XHF 2016396 SAFEERATIRATHAL, AFATLRTRE 2000 F (AdE) ARXARARLEP

RUABRSHAEIRFRERA LKA LLBREFTHER, ASIC HMEAATEATRERR: www.legislation.govau. #EERRBGLBRSTIEFERAAZHEH, 4

FHESERRHDAERGERAAER.

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

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

AARRBREARLR, AZERERNRORERETALARRRNA.

WA BEEREARRA RN 2019 %, REFARAL

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

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

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

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

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of
Canada. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities
regulators and 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
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Prospectus Exemptions or, in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

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

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

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

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

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

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

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

5 IRE R
49 ® sen



Recommendation Chart
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. 28 Jun 2018 Coverage Dropped at 36.25

.15 May 2020 Outperform at 28.42 target 55.37.
. 26 Aug 2020 Outperform at 31.27 target 52,98,
.31 Aug 2020 Outperform at 32 27 target 52,98,
. 2 Moy 2020 Outperform at 31.91 target 47.49.

. 5 Nov 2020 Outperform at 31.91 target 47.49,

. 20 Jan 2021 Outperorm at 42.20 tanget 55.46.
. 25 dan 2021 Qutperform at 42.20 target 55.46.
. 29 Mar 2021 Outperform at 38.51 tanget 54.30.
.31 Mar 2021 Outperform at 38.51 target 54.30.
. 29 Apr 2021 Outperform at 33.30 tanget 54. 25,
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.30 Aug 2021 Outperform at 26.19 tanget 37.78.
.17 Sep 2021 Cutperform at 26.19 tanget 37.78.
.1 MNov 2021 Qutperform at 27.34 target 37.78.
11 Mow 2021 Outperform at 27.34 tanget 37.78.
. 20 Jan 2022 Qutperform at 27.66 target 34.89.
. 26 Jan 2022 Outperform at 27.66 target 34.89.
. 29 Mar 2022 Outperform at 22.54 target 34.37.
. B Apr 2022 Outperform at 22,54 target 34.37.
. 29 Apr 2022 Qutperform at 20.80 target 31.51.
. 20 Aug 2022 Qutperform at 20.17 tanget 31.47.
.1 Sep 2022 Qutperform at 20.17 target 31.47.
24, 30 Oct 2022 Outperform at 18.01 target 28.61.
251 Nov 2022 Outperform at 18.01 target 28.61.
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Source: Bloomberge, HTI estimates

.18 May 2021 Qutperform at 33.30 target 54. 25,
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