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BBREZBEM, AR (2022.12.16-2022.12.23) & A 354 L3k 0.7%,
B4 AHIEHTHE 0.6%. EZHM LKW KK =4-F-W
(18.75% ) . JLi@iA W% (16.99%) . BRE R-SW (6.97%) , ik
B 5 Z AR R (-9.70%) . BRFEH (-857%) . IAFF K (-
3.15%) . b 12 A 23 B, #HME 208 R LI 3] iR
R (25422 fZUARK T, ERH6+0.6%) . BF-W (3325 CAAR,
T, F-3.6%) . £H-W (1063.0 ZAARK T, FR+33%) . K
Jl v 6 F e R ONAT Z 6 8 o R h i B & H (4799.54 7
L) . BRI AE (285054 FAL) . BlA2sRAT (180834 7
L) .

B, AF) WIND M43 K A8 4T 3K 1.19%, #HRAKF, T8
KiE: HdF. ZLER. REWHR. RHNL. TAAR. 28
A, mHERRESFAR AL, AR W%,

BB E I, ARA (2022.12.16-12.23) & & A FAREAE RGBT
WAL ERABE (1012%) « LTI (1.26%) ; HEWEHT =%
ARBAN (-7.08%) « FREN (-6.78%) . FEHTI (-6.70%) .
AREE R E EFRMBE. kiR, b,
HERA R EAY. HBAEE 12 AMA AT 0.53%, ¥ HEEE
T8 T4 0.61%, 77K 300 T4 3.19%.

EEARE 12 A4A. BaRdEk (10%) « =R (10%) . 4%
KA (15%) « Hre4F (15%) « BERL (15%) . JR4is4t
(10%) . HF-W (15%) . FRAAL (10%) .
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1. BB AL B LE A BAR IR B B AR Bk 13

HBAEEL 12 AA R E T 0.53%, W HAEEA840TF % 0.61%, FiK 300 F

% 3.19%.
R 112 A4 AR B KB
KA AN P& RE KEZH (L) _
& N Rk
2022/12/17 2022/12/24
0700.HK M IR 10% 316.80 320.20 1.07%
300413.52 ERAH 10% 27.54 30.46 10.60%
300860.5Z ik AL 15% 50.29 48.98 -2.60%
603444.5H e e 15% 336.46 321.99 -4.30%
002517.5Z 18,38 W % 15% 6.57 6.55 -0.30%
301102.5Z Je AL HE 10% 33.63 32.14 -4.43%
1024.HK HeF-w 15% 69.50 69.35 -0.22%
002123.52 W A 10% 10.90 10.75 -1.38%
AnARAE -0.53%
801760.5! W 77 A 532.83 529.58 -0.61%
000300.sh IR 300 3954.23 3828.22 -3.19%
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#FER: wind, HTI
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AR E LA

1) BRI AR (2022.12.19-2022.12.23) X = W 554 F &, © WALt
15.75 12T, (Wind)

2) 12 A 22 B, AHKRAABAF AL BOSS HILE XA S BRI, K
ZKF5“2076”. Z b, BOSS AIFm A R B EAATIA L LG AT, HAIRZAT LH8Y
a), (na) s

3) BIRIFBRAB LT LR, NE) WFUNBF X TFHEBBEES S TA R
B TR ET, NE) CEEBRI LT ER P HTKAT A EEEM; AREER
BRI T LATE A KRB, AAEHR——R R B REERETRATH
A REBRe) B AERFT, A RL@RTAAET 2022 5 12 A 30 B (248
5) AR EE, KRR TH 3588, (& nsd)

2. EERALEKNAERBTHEERIR

AJ8 (2022.12.16-2022.12.23) KWEB FE LR 454 T4 0.5%, a4 454 b
7k 07%, EAMEIEKLTE 06%, FEHIEEZBHERNS) KB =4 -F-W
(18.75% ). LiBiA M% (16.99%). Wil ZF HR-SW (6.97%), #KEEtg/E = 40842 R
(-9.70%). BF % (-8.57%). JAFF IR (-3.15% ).

EMr @, BRI LI EIK 0.9%, AATA I TR 1.9%, T EERE
FEP 8] PRBEPE AT 3T A (26.36% ). F4 Y (24.00%). HE (22.88%), #Kektd
J6 =ik ik £ (-19.85% ). SEA (-7.02%). # % ER (-5.90% ).
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A2 BREELBERNNE) KR KRk (%)

T3 JA ARk 24 24K i 30 Rk i 60 R KK
KEWB ¥ & ZIK W $53 -0.5% -18.0% 22.1% -49.5%
184 A -0.6% -27.3% 17.3% -50.6%
Bk 0.7% -16.3% 12.4% -35.1%
YR AR E -1.9% -32.9% -6.1% -30.0%
#4500 -0.2% -19.3% -4.0% -20.3%
WA 5 B AR 0.0% -33.8% 22.2% -56.9%
IR 300 -3.2% -22.5% 1.6% -26.5%
LiEdgH -3.9% -16.3% -1.4% -18.2%
AT IR 0.9% -8.6% -2.6% -13.3%

KRR Wind, HTI
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B3 BREELBEMANG AR KRSE (%)
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FKAHRIB: Wind, HTI

Aak 12 A 23 8, BRETZHOBREEMNG LILAMBER (24.3%,
IRH+0.34pct ). #F A F AKX (24.1%, IRH-0.89pct). FTE H b (21.9%, R ib-
0.18pct ), F BIHATALNS) AR (25422 LAAR T, HRH+0.6%). £H
‘W (1063.0 1ZAARK T, FR+3.3%). KR ER-W (3802 L TARK T, Iitk-
2.0%). BF-W (3325 CTAK T, FRb-3.6%).

A5 BREBRNBBEFLCEWHEL (%) BHe BRIBFANNBKBHLCTE (CAAKRT)
30% 2500
25% 2000
20% 1500
15%
E ||IIIIII o I
5% I I I 500
0% I I I u 0 I I e
EXd w22y - A A Mo e o R A W W B
g BLET S X LS RYEEF AL AIITETLSSFETEREERED
Bkl RE D Ik EE K B &R I8 e E R R s h
¥FeE28Ryed — 2 FTER ELHE ET T kR RE R ) E Y E &
7E: %t K E 4 2022.12.16-2022.12.23 7 ME 2022/12/23
FH KB Wind, HTI A kR Wind, HTI

26 Dec 2022 4 @ el



AR ) 6 F A i ANAT Z 090 8) - A AL R H (4799.54 77 87T ).
R #2247 (1808.34 7 #7T);

4% (2850.54 F#HT ).
R A MERIE AL (-11.45 123550 ).

T E AR
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B 16) R RNSE Z 6 E)
BF-W (-9.98 124T). £HA-W (-5.17 12

),
B7 HTHLEEABREL (fLBT) B8 :THELEEANERL (FKR)
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FHRIB: Wind, HTI A kR Wind, HTI
3. wBEATIL KA T EEIERIZF
3.1 FEXARE
K JE] WIND P 45735 3% 46 % Tﬁk 1.19%, #HRANIEKF, EEAIE: F4F.
R, TEHR. RN, TR, B@AH; ﬂﬂ%ﬂkﬂﬁ%‘ﬁﬂl)ﬁﬂﬂ& ﬁk
PES

F35: A0S HRAEAEF, 12 A 19 H £ 23 H (EE&H

EY (Fa-FAr 3D

KF EHEE— B, (FumiEY) 21 BAES =, 2223 B GERE) B
HHEAt, RILEMBA RS, (FEMAD 22 AR 62 LTI H . il A
R BAR R IAE
%312 f19H-12 /] 23 B¥H i0S HXBAEN 10 F £ (FFSAABXTH)
L 124198 12 A 208 12A 218 12H 228 124238
1 EHRME (BR) EHRME (BR) EHFRHE (BR) EHRE (JBR) EHRAE (ER)
2 Fo A (BN Fo B A (PR Fu@E (M) Fo T (B Fo P (R
= + . Ee 2 B = ;!é. 3 2 R - L. . »
3 CREISROAE S ERSSEHOARE ek o) Fami (RY) Fami (RY)
o ) - -
A MIEAEE (BSX guma (sram) g (P )
B ——
5 Fodt (kobiit) 5%1*52? (72528 Rt (hobit ) Rt (Kobiis) Foib Ckobit)
= E A 7B & %
6 FumE (RD) Su@mi (R%) =H& “’i"j’;& (REZ HRE "j) (FEX ymax (B
R 7 R B EREA B
7 EMRIEH (BN)  RAREEIHE (B Fias (R 5) =E % **_j’jg‘ (REz =M **‘;5’)*5‘ (REZ
s ek () ORI TR epmtn B0 g2m (RH) A (S
o ABPZE (B kAR, () kAR () B (P ) PUMRL (EEER)
10 FAKE (Bt BANII (me) oe/GrandOrder (55 npaw (i) MASIK (KA%)

RED)

FH R LA, HTI
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P B AR

FE LTS FH5 105 HEL BABR: KRNKET EL LT E
2F B ——BR (EHRE. RPHEEF). WY (FuBH. XKEBH
%), =k EW (Puzzles&Survival. +F Kik: #IFstxF ), Thsd (—cE
%, FHEF) TEBR (FEMKTH. TEHFRFHF). B 35 (Fate/Grand
Order % ). A (FMkx%) 12 A 16 A% 12 A 22 A 4£ 10S W4+
) HEL BALF L, W T K.

%4 12 A 16 B-12 A 22 B & 5F 35 % i0S B R B A AEHL FRL
IR R 124168 12A178 120188 12A19H 12208 124218 124228

Fo P & 2 2 2 2 2 3 3

MO HEZ M (RENA 7T
&)

93 86 92 85 149 146 140

14 B e 23 27 29 30 31 37 49

KA £ 45 45 42 41 38 41 46

PR KBEH 18 16 17 18 16 19 26

QQ Z# 65 12 18 28 22 31 45

R R A 68 63 62 61 60 61 65

BRRE 52 49 50 47 46 50 56

A oAy (£H) 57 78 85 100 97 102 106

A doAP ($hE) 7 9 10 13 14 16 16

K& B 49 52 54 43 36 36 41

EE XS 17 15 14 16 13 18 7

p:
8o

oA FR A ek LB 124 130 131 138 143 54 73

o3, 44 48 47 34 37 44 36

B2 IAY: AT 13 17 22 20 23 28 18

Puzzles & Survival ( B &) 30 18 13 11 14 13 14
ESS A R K FEAE 118 101 104 117 111 115 141
e A S - S A S
=Bz I (BR) 77 78 83 101 134 146 47
AR (S AE) 14 14 11 13 14 13 22
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A BUE (WA ) 71 66 65 63 66 69 68

TZER: B (SBAE) 124 112 94 102 98 104 114

X ER: AL () 69 64 60 56 57 30 42

KAFE (% F1F) 12 15 14 14 98 17 14

KOG (1454 ) 176 166 167 168 171 164 189

—R 20 28 25 17 18 22 31

—&iHE (FEEE) 52 44 44 34 44 40 47

—&iiE (FEAB) 28 17 35 21 18 22 28

+ i —&iiE (HE) 92 96 107 88 92 105 130
] i 31 32 30 27 27 29 35

RiEEmF (FE) 112 102 105 119 118 118 129

Rkl FAEE 29 37 44 54 63 78 89

Fr E LR 98 106 113 109 106 127 116

T EHRF i 38 44 45 48 50 68 60

gtk gy YN 59 56 58 55 53 56 44

"?‘f;ﬁ kAl 56 50 53 51 52 57 38
' k7S 16 21 26 31 35 40 52
£33 B - iR K AT 130 167 167 165 173 162 /

BRI AT 133 168 / / / / 62

R Fate/Grand Order 63 54 72 80 8 10 21
B3 A3 173 180 175 176 177 82 93

RSB e D %oy 174 148 144 150 137 138 160

& B RO: F ¥R IES & 186 / 197 197 197 197 145

KRB L EEAE, HTI
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3.2 BB HFMmIk

> ATHRAR (¥, ®d. #¥F) Kb 20245 128228, 2EBHERE
Y B4 9072 K, 2BEERETLE 7247%, R ERA L 75.6%49F LR R AT MEE
% EJEFE 2.44%, % bR ERSE 1pct. BAVAYEARZEE TG, BEYRE
b FARBAE B Btk S, (FTLA: KZHE) 12 A 16 BALER F bk, 4A4 2
B 431050, FRAHE RS, BRERILTEHE (BUERY F12 A 24 8 L
B, dAh, MIRERESEFLATHA (P ERY BT 12 A 31 kwk. BIRAEAN
KA, BB, AR YA RLER Y, SRR Z 50 ERKK
B, EBARMMKIE 2023 FATHELY R A, PELYERBYR CAEHIK
2) CEAS 2023 FATH. BN AE: YEEH. ALY, BREYN, LEL
B, M, BIRER. I, BAMAN, Fh. BEERRIRERFRE
RFREFY, TS RA/L. ZEMLHFES, B EE: EHTWL.
RiER%.

> TEATL: BNIAAT HEIRABTREZLFFAEZEFEMLMN, —&
B 254555 B eS8, 2022 % 12 A 24 A2 2023 FAEHH KEEZHE,
HIBE Y KIE GBI S S G A B B B K IE Sk SRR
k2 —ERBIE, BAVAA NI KHHMN. ZEREBEFT, AR AAK
F2 ARPU F BH LRI, B8 SREENA ZRMAEE.
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A9 2022.11.14-12.18 & A4 B &Y F A4 EZEFR F10 2017-2021 2B YK F 145 2 5H N
4-2 3.93 60 - 526
50 - 45.7
3.5 -
411 282
3 40 4
2-2 | 183 20 | .
15 4 \01 116 1.0 20 | l
14 10 -
0.5 -
0 . . . . , 0 . . . .
11.14-11.20 11.21-11.27 11.28-12.04 12.05-12.11 12.12-12.18 2017 2018 2019 2020 2021
— R LA (LR WAERIHELE (L)
FTAR IR $ARE LR APP, HTI FA R IR $BIRE LR APP, HTI

4. R 4R =

BORME TA. #ripak B8, ATk F 54 THAL.
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APPENDIX 1
Summary

. For A-share, we recommend to focus on media advertising, offline entertainment and other pro-cyclical industries. With the
gradual optimization of epidemic prevention policy, the traffic volume of office buildings and high-speed railway stations will
continue to pick up. Under the background of recovery, the confidence of advertisers will increase, and the willingness and
demand will increase. We will see high elasticity in revenue of brand advertising.

. Games sector: WIND Game Index dropped by 1.19% WoW.
. Post-epidemic recovery sector: Top 2 growth stocks: Mango Excellent Media, Beijing Culture.

. Haitong media portfolio in December decreased by 0.53% WoW, SWS Media Index decreased by 0.61%, and CSI300
decreased by 3.19% WoW.

° Haitong Media December portfolio: Tencent (10%), Mango Excellent Media (10%), Funshine Culture (15%), G-Bits (15%),
Kingnet (15%), Mega-Info (10%), Kuaishou (15%), Montnets Cloud Technology (10%).

. Risks. Changes in policy and regulation, delays in launching new games, and fierce competition in the industry.
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NERFFTBAING - | BFRE LK FRARREAL AL LR AT R KEABRDA A LT EF LB ARARRDA NS Bl E R EAKE AR AERALTAL
FRARNE AT AHETTARNY AT ARAAGRRA RS AT AGSREAHA A AFAFAEEAARNE LETRALR A/, 2R H#E &5 LARNG, £
HAKD LT B ERA R, 600570.CH, EDU.US & 300364.CH B AT HiL £ R AMAARBEBNEF . BAAEP REFATAALENEAMELERS.

0268.HK, 0302.HK, 0388.HK, 0493.HK, FeREE 531175 i 12/, 6060.HK, 000802.CH, 002468.CH, 002624.CH, 300133.CH, 300251.CH, 300336.CH, 300459.CH, 600104.CH, 600233.CH, o
REAARAS, MLEE (A7) KBEREARAG TLEE (BA) KHEEAFRAY FEEE (FH) RARAH RS ANFTLEEALETERARAS RNTLERR
A EHAARAE, DAOS, L7 AF TREGFEFARAD L7 AT RERETERARN] AR AT MR BH AR AT RFRERTERARAS AT EFRFRTEE
ARANE) - R FRFLARB—F A AT EFRFENTRARNG - A7 PHAR-TARAL AR AT RFRRTRARANG - AFRARROR=ZFTAZEAL AT A S
NRBREEARANEG - | EFARLRERARREARTAL AT R F AL KHARDA BN d LT EFAEGREARDE RA DS REAKE AT AERARTAS
FRARM LR AEETRARM ARG RAARAD AT FARSRLABARAD AT AFAE RAARAE, LARRIH A, ZAR G &7 LARM, £
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FARALE 2 ERA A, 600570.CH, EDU.US and 300364.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking
securities-related services.

RRERHARF LEARAA RS BAAEE RDAMANRARNE P, BAARP REFIEALSRS.
ARG KA L& A BAA /N is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

FAATE 12 MR P RZAT 1761.HK, 2013.HK, 2618.HK, 002468.CH, QTT.US, YALA.US, ZH.US, 8083.HK A& 603039.CH SR A4 FH4ATAR £-#7 1R B
Haitong received in the past 12 months compensation for investment banking services provided to 1761.HK, 2013.HK, 2618.HK, 002468.CH, QTT.US, YALA.US, ZH.US, 8083.HK and 603039.CH.

BERRHE (RAAER) AREZA B AN 0493.HK 1761.HK, 1980.HK, 2013.HK, 2618.HK, 6060.HK, 002468.CH, 600136.CH, 601888.CH, DDL.US, YALA.US, ZH.US, LU.US, 0020.HK A&
002027.CH KA E RAATIR A1 EH.

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 0493.HK, 1761.HK, 1980.HK, 2013.HK, 2618.HK, 6060.HK, 002468.CH,
600136.CH, 601888.CH, DDL.US, YALA.US, ZH.US, LU.US, 0020.HK and 002027.CH.

ERAELEN 12/ A B 0493 HK, F 57K 75 BA IRAAEANE], 002624.CH, 300133.CH, 300336.CH, LifA % EMAH T BARANE, KRS RARF LEARKNARAG, FLEE (1
) BHREA TN FTEEE (RH) KERKARAS FMLZEE (PE) RWARAH RN M LEEA LTS BA RN NI LB BERE SRR RS, DAOUS, &
FEFEREAFERA RN AR EFERENTBARAS) AT EFMALBH A RN AR EFRFATERARNG) AT RFRFRTTRARANE - K7 F LA RS~
TEE AR AFRALTT BARAE - AFRAPRBR G AEAL AT A FRFRTE BRG] - AFRFBRDRESAFAL AR A7 BRTTEARAE - 51 5%
RAALKERABREARTAL AT R 7RI KERRDA B LT A5 AEFKRKRNA NG BNEFEAKP L7 RERARTALTRARAY) LT A #4FT
BE] AR ARIEGRSARAS AR R REARLARA RS AR AFAEEAA RS, LEF AT H4T, 600570.CH, EDU.US A 300364.CH K FRA R TIRENIL &
EYESoE

Haitong has received compensation in the past 12 months for products or services other than investment banking from 0493.HK, 5% /* % %24 TR 77 /424, 002624.CH, 300133.CH, 300336.CH,
LEAEERREERANNG, ARERARF LEARMA RN, HEZEE (A7) KBREARANG FHLEE (AHF) KHEHAARNG HECE (VPE) MAHAR RN,
ML E AL LR FE BA RS AN LERERE ERAA R, DAOUS, X R AT TREFRRTA RS 7 A7 K RATE BA RN AT EFREEBH SR L
FRFRARREERRAD LT RFRARTEBARAE - AFRFLARB—F AL AR AT RFRTETEARAGY - A RAPHBR-TAEAL AR ATRFRTTE
ARG - KT RFRRDRZFAEAL AT AT ERFTRARNG - A ERARLRFRABREART AL AT A7 RIHKBEARDA R3] LR F 7 Al KREAK
PHBAG DS RERKP A7 RERART AT EARANG LT AL RATARAG AR AR AT R R RN AR FARARLARA RS, AR AFAE AR RA
3, L7 A ZH A47, 600570.CH, EDU.US and 300364.CH.

8 424% 0388.HK, 0493.HK, 0700.HK, 2318.HK, 6060.HK, 6808.HK & 9988.HK # %L At A KA B TRAEE
Haitong acts as a market maker or liquidity provider in the securities of 0388.HK, 0493.HK, 0700.HK, 2318.HK, 6060.HK, 6808.HK and 9988.HK.

FAZX (M 202057 A 1 BFBHT) A Rating Distribution

ABRR (ATRAU) KA PRALRALTAEREANE Z00 .

Ej: ’ﬁ[,fk'fﬁ\ ‘#"fﬁé&(‘«%ﬁfkﬁin jﬁ@%%‘ﬂﬁéﬂ] ]’%]@ HTI éﬁ‘l‘\tg}\zxﬂ ﬂ"ﬂ HTI Underperhl\:-ﬂ:st Recent Full Quarter - eri:ormPrn:ar Full Quarter
KAMIAEMEEE L, BAAAFRRALAERERA, LlEAH ;

1.3%
AT, MR ARFRAREEARTEN, REANEERENRER '
ATFAABA (Wit F AR #L) WAL REE,

PR E A
RFXRF, Ak 1218 M ARSI REEIRRE 10%0 £, RER e Outperform Outperform
_F 89.4% 89.5%

TR, AR 1218 M AT AEERELRK, AERURT. RiE
FINRA/NYSE 8938 A A LI, A ANAH PR A AHA B —% 4],

BTAW, Ak 1218 M ATAMart KRRk 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
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entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

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

AZ 2002498 30 AEEEFREFTRENA

RFRF i3 BTXT

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

CEAMNERES LRTRTEP T B A MR

LRPFFHEN, PUALEPAMERNETRTRT, TUALEKTA,

R AREE FINRA/NYSE 8932 A A AN, RMNA BT M RINBA X —£5), FEEELAP ROAERAHKE,

R AAAER N (A2£2020%6A308)

EN, AE D8 AMA RIS RRIGE 0% £, RERXPT

ik, AR 12-18 M IR R ERRERAK, BRI T, 45 FINRAINYSE &R A A AN, RATAH T MR RIAFHA X —£7].
i, Ak 8RB A ERHSRIEE 10%00 L, REZPT

SR Z AR BA-TOPIX, 28 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 A % 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.

BBERERASR: HEEFAATE. FAREERS, FARS PREGEALAEFTRERITHSL, REATTRAOBAERZLEUME, RS IEMEFEH
THARZHA, B4 BRI ETERBRBIL, %ﬁ#ﬁ%ﬁﬁ

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

WEER A REE: FARRTRAGKPEAAREANTE A RBAEEAPR, HBIEA (600837.CH) , BABRT LN EAE, LATTRAATE A RNALRE, 12
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A, BRRREREEREARRARARL, ML REEREHREANTE ARRAT A FTRR.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

BEERLA 100A KR (Q100) B85 HAERF QL00 5 R~ EH 100 L BBEAEENRATE ARSI EF %, ZERERASAT RSN LR, FEOTHLIEAA
A TREGHAT, BEERESH QL00 BERMEL LF,

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 #- A% F F & k: REHARFRNE SR (@HERERT MSCIESG Research LLC AL BT ( TESG 7 | ) MEARATENRBERES (1541 ) 6 FHR
PRIBELLETHBN RN, EARRRTEE, FRRETAMEETRTRETORE, OETHERPANELAGWERYE, ZEARSRATAIEA, FMEUE
HBRLHRTHES, FAERAMEALRLIL, PRRERNABRARFY. WO, BEARERER FHI M E I EAREA, JTHHEREEZIEA, FHOREST
RERNRE, 56 FHRRIEE I TR R ETHRIT R ROGEATE, LRETLE. A5, % BNE. BWERIETLARERE (8ABRE) i
BEFIE,

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) SABLHT, wH Ll A ARARERA A

F—% XA (FIN-ESG) 4038 4t LR TRERFAUA R AT (U TRARAD") ATAERFOMERFERR, KAGHELOERARRTERTEERIE, 58

WL RIBAS, FRMAETMASIIHETEN, CRBEAETISAANE, BEIHARLLRE RORE, KNG THETMASIIME T4 BRA KEER
BAIEERERG T AERABRE AT

524 BRARBRI AR ERBRRREANAE P, AR AN HARE § F FIREAEE § KR ZHIE, REBAEA SRR R DR ARMAA AR DR L 0404

B, BRAMERL LB OBATEHN. BT L AR E ARBIANER—HIA RRLE0HIE. BREAMILE, KdE (M FLEHES ) RRATERN, TN

GAITMEA BB R TN,

524 KB IANE PR, ANRERE SRS, AZARNDBABEHTER, EAMINAREERLE T QREERA TETETANA 69, RES KRR
Ko 24l Rk LR BRRE. K. AL 5. TR A4 A R KR AR T FERSEE. BAL ERBRAENE, FURKAERILNE 251
AARKH, @R PREAEHRETE ARFRETE,

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

WXHARIIT, ZALRPRE LMMAALALR RATF—HH, WAKLTFRAAOZAE.

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

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

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

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

£ 38 1 F
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FOEEANRLRSE: ARSDALEREARBARNG (HTISGL") #4KH B AR BFRALATRNG (HTRL) RA7, B RRBAREARIL A0 (F571%) #
AEAERZNTED GLEARBENL) BMER. FARHREE HTISGL 494 % B4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AW 44K
& ARERE,

WEEANMRRE: AREANFIEAR S BTRITRIEANHTAZ Securities and Exchange Board of India (“SEBI”) & #) Haitong Securities India Private Limited (“HTSIPL”) Ff %
17, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /M) (4484 TWERX A1 ) H1FFRRE, HTSIPL T 2016 % 12 A 22 AA0KM
FRABAERIEAEAA RN (HTISC") H1—H2.

B REHA R E R LA RHRAN, BT hiREE AR RAE R/REEE RER A G ARRT AL RTERLA.

AXHF G EANECREEFIRATERR, 12 HTRL, HTISCL AT LR THABREAZAA KA (HTISG") HATAT LML, TE A L3 M RBIET 7R R4
PRRRIL, AXHTHAALNBEIARE DS, PH LK, BAAFRE, AXBUBEALRA, XHFRAGETI]AERSOAAAFRBRTLEGAE, AXHFE/
TEBBEATERFERONFREFREN RN, ELLAFTER, AXBPRAGEATHEAERTER, PREFFBARTAARE S PoLsh ) BRI, WLE LM
TRAMZR P ARA M, TEORAFA-RREERNOLER, FLRARS, QEUTERITALEY, AFATXRBRATRY, BRFRESHAORTE. BELRRE
AP HEDGEA LTI R, PRFAL RAE A FOMSEN, PEAMERAFNRGE, BrELA A AMTFEERNEAT AN G THRE. A 2, 2akhp
A ant LR, WRERFAREATERETESTE, FOTRAAIMARA MR AT LEANENRL, HISC RAEEE. B RARBA RS FREETT
i3

BA AL A SRR T EO TR, HTISG AAMMXKAD . AFEAR. TFRAR, AT RN LFARKLIM AR EMERRITERHA KOIECURRATE L.
HTISG 845 R\ XA RA b AL HTE HIISG MAXE P foida BAEE AXHAE B ARG 0 kA BB THPRENIXHRDG. HTISG THE S AL ArE ERAZ LR
—HMBRRR. R HTRLEA X5 R ARAFGREAT BEZF N AR, BHBIEN

97 17438 B R W 35 www.equities htisec.com , &£ %4 XiBE B FRARG B A A 27 R INARPTLEHGNTEE,

FREMREESR & KAALE R LI MR AL FINRA RATEMRA R L 45, AT AE ANRAR X 5 AABA B e 4708, A EaHPAHE
ERZHHF 2001 FANZIRA.

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 RR E S
RETLARAR, FUNEARLHRRARERARATRL T HRGETEALTET L) WA LR A LR IR ERERHEEAR.
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ARERENBLEA: HEEFEARDA RS (HTISC) A AR AARRE, HTISCL ZAABARERS 1 £SAEED (NFZARS) BBIRAZ . GHRREFFHR
(EARIRAG) (FBE6E 571 %) (ATEARSO) FRLHELHE, EAZARMMEY. KLRERZES SFO Ffr}/i‘kéﬁ”?kﬁﬁ%” ARRBEARZLIEAK
BRELURERANFE, BRLRERRRREPAHENE EMBETAR . RARRREORIARALRE T PARELHENETELHRE HISCLAEAR.

FERFANELER: AFLIRLE HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MARIETEE HTISG 2EBENG, HALLE M, BRALEDEFHLRES S| FH
AAMARBLIEAENAR, AFLREREARE 1938 £ 2 BEAR G E"S 1526 AR OB REME 1 28 ZE2AMZTA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
‘“%‘J ("U.S. Institutional Investors” ) . ) & BAMZ A2 AAZIRERT, Haitong International Securities (USA) Inc. (“HTIUSA”) BxtREHARR R, HTRIAMZRE G EE

R4 ﬁ’”iﬁ%&i\ﬁmﬁiwﬁé’m EHATEMEASMALBILEEHRS), RagA:E HTIUSA. HTIUSA 2 340 Madison Avenue, 12th Floor, New York, NY 10173, &3 (212)
351 6050. HTIUSA 2./ % B F U.S. Securities and Exchange Commission ( “SEC”) E 49447, 4 Financial Industry RegulatoryAuthonty, Inc. (“FINRA”) 49 R . HTIUSA & % w43
AARRE, CRAFLE OANMT. EETEAT, KEKFRRENETEDLERE, FEAEEMTRARIEL, L R/3ET HOIPL, HTIRL & HTUKK AHE#/7E RiEARAR
REBRILNZ S, MWE&EP B ILH HSIPL, HTIRL & HTUKK 27 IR EA i M A2 & FINRA 89F L AT A%, BILTT 4R FINRA % 2241 £ 40 5 B A d 90k, AFED
T 17 VR IK P A 0 AR5 IR xﬁ$ﬁmﬁi¢ﬁ CHEMEEDIEAIMIXRRIL (045 ADR) THAE-ZNE, FEERANEATRIAEMN, AL EDEAY
HER, AREEREASMALRILGE AT RA RS, %l N THRAZ G ALANIREAAR S B AL AN AT SR, $ﬁmﬁﬁ?W%mu%%ﬁ%ﬁ@ﬁ e
EAMXERIEGRT XK iméﬁfﬁﬁxi?ﬁ#)é’l TR GFEAIMALBR I LONMARINFLEAR A BHH. £BREAGHA R #FEHE

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

New York, NY 10173

BAABTE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTV'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 SFQ. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFENELFR: AP RAREFE (TATE", #ARSANAE, ROBERAARE. ANRAAREREE) RAREEN O T BEELLRKIIHHHA
RATHRAGMA, FARERLEEEA, AT OERARAETENELP, 2859, AXHETBFFMAAKERGA LR E RN, RRARBEEAE XL 0lE
HAE, ARETELRAA OREIATZH, FTEAR A RANTELERAERN E KA O ETIEARET EARE, BRAHOARAET LARAMAZ.

PEXARAHBLER: AETEATRFHHY TR BT ME K8 EEER A B EEANZATAMEANZ LG, AP R EAERE KOEMEAAE
BEFARAREB L AR A EKIEART MR B B 413142 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Py %4k, /48 & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") ##L% /3% r BHRHA%% 1 (“International Dealer Exemption” ) 81X 57, 42T X145
A RIBFRAEE . EXBAPBLAY, AWEX, AFHRAETRATYIERBEAETEAOBIAR S, RAEER, T EIMRIT. WEROEMEALR 24
ANHEEIHH AT EIMETF KWELFHH. LPAENE ERTRIEAGRE, ETEARREE AR Bk, BRETFHHN, B M RKEABEENAET
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National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH 4 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 W ATALE A T HFTHEE 1 (“Permitted Investor”) .

T H XA DB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&] iM% 5 201311400G] T4k 245, HTISSPL R A4 (M4 Fi%)
110 %) (“FAA") ZAHBEM AR, T ( #»%ﬁa‘éﬁm%\, ERETARNAY, RDFTESEAFPIMTEEAANEN (b) RATIAFH RIEA. RPHTESS éﬁv
PIMTE RS ANRR TR RRE. MM%&WM A GEARIRE) (5 289 %) % 4A 2ATAZOMMETE. FTRARLRE M E LGRS AR HETF
A, AFRREORAEARLBILATIE LS HTISSPL B £

Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
7% (65) 6536 1920

AARKZ OB LER: AFLRE GEREREAARAFHAK, §ENAANELTT BNABRSRET REMBAM (RE D ALBIMFISE (FE) ) % 61
(1) 4, %1711 (1) 20T RAAEHK) .

FERREARZNELER: ARLANELFHFIH Haitong International Securities Company Limited AI & A, ARERANARTMAZRNELEP LA, EARKREARS
MANETAARBHREE LR P, RARTERIA AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14* XAV 414 K 542 B8R A 7T 45
RERFTIRE T RAM FRCKATRALHRN 05%. HAHRBALELREA THRACLBLPXALCET TRAT.

BRATLZF AN FER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 314k 4% i
KA LEARBEEERS (LTEAICT) 28 (RRALEE) X35 2016/396 FATERKATNLARRL, AFATLRTARE 2001 £ (Nd) %) BRKATARLE P
RESBRAN EEERERAERALABREFTHEL, ASIC HMFEATEAT MR www.legislation.govau, #EEFRRENEERETIEEEELNLGTH, 7
SHEERAKADAER G ERAELR

WERRZNBHER: AREONFIEAR S BHFRIFRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y4/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, GHAERAAEZ BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (484 T ERHF 1 ) HRAE.

AAMRRBEREARR, A2580GGBARERETUALHPEINK.
VAR BEERIEAZ ARG 2019 %, REHARA,

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
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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.html
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