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1) BHFEMARE: KAVAAFEL LB R EE., HOK
HACSHF 2023 FH R kG AE AR, 5 X0E (B
B, 2R-W. HRF-W. ZRAEHEY . 2) #RMRPE: 2022 F 12
A B = Fasf 1 B4 1 R AR T R, AR B KA 8] FR Ak
BRI T EH TR E LA RE, RAVAAK A LIE Ay
BRAETR; LA RNE) L FIRMSEERE, EREEFEES
fofe R b g A B b @) b, BN b Brik R A A
H MG DA AN LR T LR, ZeNE adE: [=
LA, . BERL, TE2HR] . 3) BB ARk
KT 4 BMAT [Ris4t] ARKRYSE4BIKRT 5, B
FTREREAL, JTEEREE., BI\RE\ERZES: KNT
i, 23 FEAMFKRAZEF. BFHE. REARNFEREIHKL,
ITEAME, KE [E5ie]l . [RGER]Y . L #msk: 2023
FERTATHESEE DA, NP A L, 2tz [F
B, M, AEAE., 7 EH. MRER].

BIEEBEN, AJE (2022.12.30-2023.1.6) B4 FH EiK 6.1%,
Bk AHIEH LK 7.3%. T RBRLIAN NSRRI == F
R (29.03%) . BEFEH (28.87%) « 4n-F-W (23.44%) , #k#k
185 LA A ML (-248%) « MBEER (-1.05%) . FAZRAT
(1.49%) . ik 1 A 6 B, BHME T Z2HABRLIEN NS b
Az PE (2787.9 ALUAK T, R+4.8%) . HF-W (384.6 12
AANKT, FH+123%) « ZE-W (1048.7 /L TAK T, 3Rk
+2.5% ) . KRB B e KA E RN = 035 5 R A MR dE iR
(45.1342%7T) « HF-W (10.831C4 T ) « #FAF LXK (2.96
eHT) .

FHERARIE., A WIND P4 X 3540 LK 3.39%, #HRAIKF,
TEAE: T, ZLEE, R EHR, BRML. TAA
F. BB, FHERRESFIRMAHL, BER MWL,

BB FMBk, A (2022.12.30-2023.1.6) E /5 B I/
HIEHT = % ZAA4T (165%) . ATAE4# (12.5%) . JkiRts
BO(115%) , @A =%: Bk (5.9%) . F@EH (-
47%) Fedb WAk (-4.4%) . NEEEKE: ERABE. ki
B Z AAT. i k.

B LA AR, AR 1 RS A B LK 9.25%, B A
BEIEH E K 2.28%, FIE 300 F530 E K 2.82%.

AEAAE 1 S, BiRdEik (15%) . =R (10%) . %
WA (15%) « FHrbdF (15%) . =L Z4E (10%) . kifs
#(10%) « BF-W (15%) . ZAAT (10%) .

K7 BRKRE T/, FHirR. BAFAR E&E, BRI
T EHRE T,
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1. AL A BARIR B B R Bk 18

HRBAEEE 1 A A A E K 9.25%, W A A RSk LK 2.28%, PR 300 $54k b
ik 2.82%.

R 11 AR SR BRI

c S =
KA AR RE T KEN (L) — e
0700.HK i ® Y 15% 317.23 349.40 10.14%
300413.52 ERAH 10% 30.02 33.19 10.56%
300860.52 ek L 15% 52.03 51.76 -0.52%
603444.SH +dF 15% 312.84 354.60 13.35%
002555.5Z ZLEE 10% 18.10 19.79 9.34%
301102.52 IR 10% 36.75 39.03 6.20%
1024.HK e F-w 15% 71.05 78.20 10.06%
605168.SH ZAAT 10% 88.97 104.00 16.89%
AL 9.25%

801760.5! ¥ AR 539.82 552.14 2.28%
000300.sh IR 300 3871.63 3980.89 2.82%

FHRIE: Wind, HTI
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KA R: wind, HTI

2. EEEBENNE KEAFHEERR

AJE (2022.12.30-2023.1.6) KWEB + E ZFAPM 540 LK 14.5%, a4 454 Lk
6.1%, B4 FFH B LK 73%. T BB REZHKMN NS KKW@I == F K
(29.03%). B F % (28.87%). #-F-W (23.44%), #Hktg/g ZLBE N (-
2.48%). WAER (-1.05%). FF2AT (1.49% ).

E R d, @IRA T ALIEE E K 1.5%, Zhbrik 385 K 1.0%, T B ER AR
P &) Sk b@ AT A5 F (70.88% ). 4n-F (43.08%). # A, (42.64%), #KktE
& =438 (2.93%). 4% (2.99% ). iR & (5.56%).

R 2 BRELELHEM NG AR B (%)

T3 JA ARk 24 24K i 30 Rk i 60 R KK
KEWB ¥ E ZIR W 54 14.5% -5.3% 13.9% -38.0%
184 A 7.3% -21.9% 6.5% -40.1%
(LR -E 4 6.1% -10.3% 8.0% -29.1%
YR AR E 1.0% -32.4% -4.0% -32.5%
#7500 1.4% -18.3% -1.2% -20.1%
WA 5 ¥ B A 10.0% -25.7% 14.4% -48.8%
P 300 2.8% -19.4% 0.3% -23.6%
LiEdgH 2.2% -13.2% -1.7% -15.4%
AT IR 1.5% -7.5% 0.1% -9.7%

KRR Wind, HTI
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B4 BREREEDLBEMW NG AR KRR (%)
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FKAHRIB: Wind, HTI

Bilb1 A6 8, BRAIZHOBRAERMNG LHILAMBER (25.7%, Kk
+1.08pct) . # A & £ £ (243%, 3K bb+0.55pct) . FT 2 % db (22.1%, K6
-0.06pct). EEZHFCTIANSE) AR (27879 1LTARK T, HRk+4.8%). £H
‘W (1048.7 L AAEK T, FREb+2.5%). KR EHA-W (3876 CAARK T, Kk
+1.3% ). HBF-W (384.6 [LLAK T, IFHR+12.3%).
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K R RNFT Z 038 4 5 H 45 IR (4513 124 T ). H=F-w
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3. BEATLAR E BRI
3.1 #HXARE

AJE WIND M 43 % ¥ 5% b ik 3.39%, MR T, T hXE: FfF, =Lz
B, R EHR. ML, TAMAE. @A, ZHEEBRESFINMAHL. AR W
%

FaE: KRB I0S HRAAET, BIRABXEIARE., 1A28%260 (E4%
Y (FoPAEY BEZRE —. B4, (FAKZ) (B 2RETFTZmg,
BRI LG (KRR FHFEN+, R EHRFRG. (REVAATY S
B AT#tda bk, 1235\,

TEEFTAEF#H T 10S HELTAKR: RNARET 5 LT 2257
Fo——BR (ZERE, REHEF). R (FoB%. XEBHF). =ki
4% (Puzzles & Survival. 3+ F Ki&: #IFstEF ). s (—RHE. FEF).
TEHR (FEMIH. TEHRF#F). B3k (Fate/Grand Order 5 ). &3) 23]
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HEA oAy (£H) 119 136 13 28 37 41 53

REA LAY ($h1E)) 17 19 3 4 4 4 5

p::)
8o

ZLEKR

Kik B 23 30 37 39 37 34 36

EE s 22 25 32 32 18 19 16

oA F A Lk LB 116 122 30 41 57 78 105

e 7 34 32 40 35 35 36 39

g B IA: AT 43 44 51 40 43 44 29

© Pkesgswwal (KE) 2 3 13 1 16
Puzzles & Survival ( B &) 30 33 57 35 29 25 27

A
PN 124 105 158 173 162 161 165

S mBR2® 2% ® s % w103
= EwZ I (ak) 42 60 97 94 83 74 92

. AbRzEHE) 0 6 om0 0 a3
A BUE (KA 64 67 61 56 52 52 54

o demmeE) s s W w4 a m

=X E2E: B () 195 / 195 195 195 / /

| Ex&E R (WME) 2 % s 2 29 3 30

PG (K FAE) 39 46 47 47 42 46 56
7 8 BB
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K G (445 ) 26 33 38 26 31 29 45
—RiHE 51 63 93 82 89 73 91
—&HE (FEEE) 38 41 41 34 27 27 26
—&iE (FEAR) 75 84 102 113 114 107 111
EL%i —&iHE ($8) 77 89 106 106 99 91 106
2] i 100 119 142 138 145 168 131
KRB (FR) 81 79 84 75 71 65 59
Rkl FAEE 26 40 50 53 51 49 58
H E I 54 54 62 58 58 60 45
TEHRF 114 131 54 51 48 59 79
ot aE /8y YN / 181 193 / / / /
TEHR Fr kAl / 119 152 170 / / /
%34 7 8 15 22 32 43 56
%335 B IR EAT 194 194 194 194 194 197 199
2995 4 R 8] AT 167 146 157 146 147 154 159
. Fate/Grand Order / / 192 198 198 198 162
5% Bt EAEA 3 2 1 1 1 1 1 1
zpal B kst 3 3 2 2 2 2 2
ABEAEH RO: T ARG & 63 71 80 69 70 72 8

THRR: L ZHIE, HTI

9 Jan 2023

3.2 BB E HmBk

> ARIBIGIREIE, 2022 FF B wFEF 5 272.810L, i 2019 4 5 ARKF,
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%) 2019 R A (29.8 1LAK) 85 70.3%. 2) KAIAK K= HAEE, KATIAAH N3
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RBANR BRBAE L., 3) WAL P TREAH RS ZAALT

8 5 mE
HAITONG



+ B4k

H9 2017-2022 4B & ¥4 E AR KIERL

10 2017-2022 2B 2w H AP FZ5E L

2017 2018 2019 2020 2021 2022

- 150%
5658 0945 130.3%
L 100%
L 50%
L 0%

300

+ -100%

5 E 5 (1L, Ahh) YOY (%, ##bh)

80
70
60
50
40
30
20
10

0

71.7
54.6 55.0 55.2
] I I
2017 2018 2019 2021 2022

WEEAT SRS (L)

FTAR IR $ARE LR APP, HTI

9 Jan 2023

4. N

BORE TAL, FAEK.

ForhkR: ARE LR APP, HTI

HAF N 5 LA, 2 RH T A F TR,

D

B IBEIRR
HAITONG



+ B4k

APPENDIX 1
Summary

. Internet sector: we believe as the platform enterprise policy rebound, the core track and core assets in 2023 will see
improvement in performance and valuation.

e  Game sector: WIND Game Index increased by 3.39% WoW.
. Post-epidemic recovery sector: Top 3 growth stocks: Three’s Company Media Group, Ciwen Media, Mega-Info Media.
. Haitong Media Portfolio rose by 9.25% WoW, SWS Media Index rose by 2.28% and the CSI 300 Index rose by 2.82%.

. Haitong Media January portfolio: Tencent (15%), Mango Excellent Media (10%), Funshine Culture (15%), G-Bits (10%), Sanqi
Interactive Entertainment (10%), Mega-Info (10%), Kuaishou (15%), Three’s Company Media Group (10%).

. Risk: policy regulation changes, delays in launching new games, film and television content, entertainment consumption
recovery is not as expected.
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TELERUE

AR REDEE AR, HARR 58 B R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK) e 38 B FRIE 44 A
3 (HTISCL) M2 A AR T Bl INFT AR M sk, i B E A R B (HTISG) S MR 2 AL E L T8 8) kS B R AMFIERE R,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAE Analyst Certification:

Ko AFE, BRRE (1) KAFLRETHELEARRT AN AL T RAGETLIA BN A LTAGHAANL, FL (i) AHRATERAEAR EARARE T A
EHERENAE AR AR K RARE P ATt B ARG WIER, AN (QHEAMWTE) ELTATRBEAETMSAE. |, Yuncong Mao, 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.

%, Xiaoyue Hu, ZWMRIE (1) AHRLRE P OB ILAEMRBET RN ARL P RAAEAIAA BRI R ETAIAMAINE, FL (il) KRORB T LA EMH2 5 AHLRE
YRR ERERIA A AR A EA K, RebsbRE P Atb B AR 8 ik, &N (QHEENATE) ELTHRFAEMMFHA. |, Xiaoyue Hu, certify that (i) the views
expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or
will be directly or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the
security or securities of the subject companies discussed.

A B % RHEE Conflict of Interest Disclosures

B ERRLE LR TAERTRAT LS50 /30 KR P R REIN N RABTARA BT RT. AAFARERT, UTRAAXRAFRANBESA (D TRERRRK
EAMARR, +FTHRANAGES, F 45 2 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).

HREARNA BN Ao L FAE) (4AhRR”) Eid % 12/ M AAET 1980.HK, 2013.HK, 2618.HK, 6060.HK, 002468.CH, 300459.CH, 600690.CH, BABA.US, YALA.US, ZH.US, 603039.CH
and 002605.CH HARABATRA . ARG 0l 1 BARELTHHIAN, REAZIRKETOTRATRARD; 2 BAEAREA. ZAEH M SF ARG S
BaTAE; 3. BAEAILLTNHRET. ARRERFHAR.,

Haitong Securities Co., Ltd. andj/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 1980.HK, 2013.HK, 2618.HK, 6060.HK, 002468.CH, 300459.CH, 600690.CH,
BABA.US, YALA.US, ZH.US, 603039.CH and 002605.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 1980.HK, 2013.HK, 2618.HK, 6060.HK, 002468.CH, 300459.CH, 600690.CH, BABA.US, YALA.US, ZH.US, 603039.CH and 002605.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.

0493.HK, 1761.HK, 1980.HK, 2013.HK, 2618.HK, 6060.HK, 002468.CH, 300459.CH, 600690.CH, DDL.US, QTT.US, YALA.US, ZH.US, 8083.HK, 603039.CH, LU.US, 0020.HK & 002605.CH A A % it 12
MARBBHETRTLEEP .

0493.HK, 1761.HK, 1980.HK, 2013.HK, 2618.HK, 6060.HK, 002468.CH, 300459.CH, 600690.CH, DDL.US, QTT.US, YALA.US, ZH.US, 8083.HK, 603039.CH, LU.US, 0020.HK and 002605.CH are/were an
investment bank clients of Haitong currently or within the past 12 months.

0268.HK, 0302.HK, 0388.HK, 0493.HK, FERFERA I‘F&;% f£/23), 6060.HK, 000802.CH, 002468.CH, 002624.CH, 300133.CH, 300251.CH, 300336.CH, 300459.CH, 600104.CH, 600233.CH, d
RERARNY, MLZBE (7 ) KEREARANG FLEE (RAF) KHHARRNE FLEE (PE ) RARAARA TN LEEA LEFERARNS ANFTLEEE
RMEERAA A, DAOS, L7 AF TRERERARAG LT AFLRBREBARAG LR EFTINELBHBA NG AR ETRERKTBARA) LR A FRIRATH
ARG - R RFAARR—F A AT R FRFR LT RA NG - RFRFRHAR S ARAL AR EAFRFLNTHARAG - 7R RRER=ZFTAEAL AT R
NERFFTBAING - | B FRE LK FRARREAL AL LR AT R KEABRDA A LT EF LB ARARRDA NS Bl E R EAKE AR RERARTAL
FRARNE AT AEERTARAD AT ERMAG R RN AR FAESRLABA RN AT AFAEEAA RN, LERALT A, 20N HHELELARAY, £
FREA LT 2 ERARANE, 600570.CH, EDU.US, 300364.CH & 002605.CH B T8t £ DA A A REENEP . BEAEP BEEXTRTLEHEAM R LS RS,

0268.HK, 0302.HK, 0388.HK, 0493.HK, FeREE 53517&' i 12/, 6060.HK, 000802.CH, 002468.CH, 002624.CH, 300133.CH, 300251.CH, 300336.CH, 300459.CH, 600104.CH, 600233.CH, o
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A EHAARAE, DAOS, L7 AF TREGFEFARAD L7 AT RERETERARN] AR AT MR BH AR AT RFRERTERARAS AT EFRFRTEE
ARG - RFRFEARB—F AL AT R FTRFRNTRARAY - AR PRER-FAZEL AR T RARR T ARG - FFRARERRZIAEAL LT AF
NRBREEARANEG - | EFARLRERARREARTAL AT R F AL KHARDA BN d LT EFAEGREARDE RA DS REAKE AT AERARTAS
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Wk kA L% 58 £ A AN, 600570.CH, EDU.US, 300364.CH and 002605.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-
hanking securities-related services.

RRERHARF LEARAA RN BT AEE DA RRARNEP . AAOEP REFIIALSRS.
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.

HAATE 12N P RFAT 1761.HK, 2013.HK, 2618.HK, 002468.CH, QTT.US, YALA.US, ZH.US, 8083.HK & 603039.CH &AL HAATIR 549 1R BN
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.

AR (3ARER) EREZAA AM 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, 002027.CH
R 9878 HK KA TARATIR A4 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, 002027.CH and 9878.HK.

ERAELEN 12/ A B 0493 HK, F 57K 75 BA IRAAEAN S, 002624.CH, 300133.CH, 300336.CH, LifA % £ AL T BARANE, KRS RARF LEAKNARAG, HLEE (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 AT AFRALTT ARG - AFRAPRBR G AEAL AT AT RFRTEEA RN - A7 RFBROREFAEAL AR A7 SR T T EARAE - 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, %% /* % %4 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 RN AN LERERE ERAAIRAG, DAOS, X R AT TRERRTA RS 7 A7 K RARE 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
DRRNIEHEREAKP AT RERARTALTEARNG AT AETTARN] AT ARAAG RA RN AR T R ESRUABA RG] ARAFALEZAARA
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, REZ T

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.

HEERERASAR: BARRAANE, RAKEERE, FARE PREGEALORITTRELTHE, AL RTTRAGBEEREZINME, THHL JERIMEH A
TRAFREFA. R B AT ARG, Mx@%f‘%‘&ﬁl

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 RBAE AR, HEIEA (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) #%: HAEF Q100 R~ 04 100 L BBEAEENRATE ARSI EF %, ZERERASAT RSN R, FEOTHTIEAA
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.

MSCIESG AT A4 REHEERNELBRT (QIETRTF MSC ESG Research LLC ALHK BN ( TESG 7 1 ) AERATENRRERRES (1E41) ES6FHR
PRIGERLETHEORAIE, Bt/ R TEN, FRRRTAESEMRFREFORE, QETHERRHTHEANGERY. AEARBERATARER, Rk
AHALHREN B, FRRAREALELIL, FHRABRGEABIARTY. ROb, BERTELREATHEME AL EAMIER, RTHHEAL EHIEA, PROUREST
RERNARE, (56 FHAKEL R TAA ANEMERRTRA | RGEATE, CRHEMEE, B H5% ETH. REEETLRRTRE (QEFRRE) Ak
AT,

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.

HRA] (FIN-ESG) KB AT 7 A&k ARARIOA] (ANESG) SHBZAT, #4L AN ALRFAEREY:

5—% XA| (FIN-ESG) $kiB % o R TREMFAHA RGNS (AT RARRNE") ATARRBAMELPERR, KNG A EARATERREEMRIE, 3]
I RIEAS, FAMRH ETMASARETER, CREEAETIIASIAEE, HERBA AR BRIE, ANE RAHEAMARIA R T BEAASER
BAIEERERG T AERABRE AT

B2 B FRRBGFEAE RIS P | M ARSI G A 4 RS A A2 200, ARBAT AN RARAR L ERIA K AIHEE 1% 0 803
i, BRARERR B BT L4, ST5X A0S RABFEAER—HIH RALENOHE, REATAYN, KRB (PMFLGHES) RRALERN, TEHL
SEAAREA B ERRA TN,

F 25 KRBT RNG A, RN RERGAARA. RERANIBEREATER, EAIASIMM ARG REIE T R4 RA THEATANLE 0, RESRRIERAH
Ko AHL %k Lh BRBE. KA. A B, TR L4 B RE RE. KB T BARSEE. B BeBRANRE, FURRALAALNE 25
RARKY), AP RERENBETE, BRAKETE,

S04 BALTENALE, RARREFERANLRBHAL (o CLRMER 2 EMH) CERRA P RS (ARE) i) (ERABALR) F) AA%0, Nkl
WXHARIIT, ZALRPRELMMAALALR RAF—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 investme nt 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.
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235 91K

FRERANFRRE: AL AR REAZAARAG (“HTISGL) HA KM BAG ARERATARANG (“HTIRL) K47, A3 ARBEREARINAN (F571%) #
AR AEZNTED GRHEARBENL) HBIER, A7RE £ HTISGL 89 A% B A3 Haitong International (Japan) KK. (“HTIKK”) 8480 FX47, HTUKK 2 d1 B K*AM 4R K
EARKRE,

WEEANARRE: AREZONERAR S HTBRTRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT 4.
17, Q45 RL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA T WERXHAT1 ) HFRARE. HTSIPL T 2016 4 12 A 22 A4KH
FRABBERELERA RN (HTISG") 8—F4.

WA RRREAERE A LEALRENE, 24T BREARNA A R /3 S FEALAN LA R AL EEERLA

AXBH AL &FIE CHBRIR AT ERR, 12 HTIRL. HTISCL AT LB THEBIREAZRARAS (HTISG") MARM BRI, TEMAEAERYIETHFRERH
FRIRIE, ALHYAHAREABEARE A, WA EK, BAF Tl AXHRBALRA, SHPRAGETAZLRZNHAFEEBRTLENAE, KAXHHE/
FERBEAREAEEHNFABETRENRER, AELIEEER, AP RAGEATRAELAE R, PREKS RABTA KB K Fosbe PRI, WCELL
TEAHREARAY N, TEHANFR—RRALENLE, LEBT R, OBTARITELLY, A2ATKNRATEY, RAFREATTHRLEL, EERARE
AXBPHEBGEACTL A, MFFALBAEHSHMERR, P EAMERAF LR, BRELAGAMTFEERAEAT SN THEE. Ak, At bRk
G BNE LR, APERTZAREZARIRTEATE, B THA R ENMARFAETAESAEORE, HISC REEZ, BRRREASRY AT
f£,

R KX A BRIETEGMTRRI, HTISG AKMEXTKAG] . FATEAR. SFPER, ATRHAN LFARALM AR GEMEAIITASRRA RCIECNARATE S,

HTISG 944 R R R At AL ST HTISG HA0E L P i d AL KAXHA R ENARN D XA THERENAXH AL, HTISG THE 5 ALAAE EHAE LR
—HABTRR. 2 HTRUEA XS RARALFGREAT REZF R )R, BHIER,

17 17438 B R 35 www.equities htisec.com , &0 £ %K XiB8 B R AR foi#t 5 A28 FRIMALATLEHGNEEE,

FREMMRHEE L AAFLE A LIRBRD RN AL FINRA ATEM A A AR A, AT LD FINRAA X5 AR B i d i, A ERF T
ERRHHF 2081 FN LA,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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RETLAAAR, FUENH LIRS ZLRARAL P B ETIEARTET L) HRFAN LB E LA AR KRR AR EFHEAR.

AREFAGBEER: BREFEARAA RAG (HTISCL) A AL RE, HISCL ZEABARLRS 1 £2ATED (NEEARY) BN, AALREFFHA
(EARIRAG) (ABEA% 571 2) (ATHARSF) FAREHEARE, EARAIMNEA, AMITRERRES SFO FIRZ NS LETA", ARERERZTIEAR
PRESREZRANFE, CREMRBRRALRE PAENE EMERTAR, RAZREOREARALRE T P AR ELAXNETELFRE HISCLAEAR.
FEERAHBSER: AFLRED HTRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK PAREFTE HTISG ZEHEAS, AAEZREM, BRALEDATALRESHFHF
ROMARBIBAZNAR, RATRERBARE 1934 £ EBEAL) " F 156 ANENBREME 1 28 ZZAMETE 1 (“Major U.S. Institutional Investor” ) A= T AL
FA 1 ("US. Institutional Investors” ) . @ EEAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BRE, FEIRBAFZRERBENE SRITEMERAIMAARILE MRS, R4ET HTIUSA. HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA R/ £ B F U.S. Securities and Exchange Commission (“SEC”) & #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R il %% 5
ARERE, ARATET QAP BEMRAT, KAARRRENETLERTA, FELBEMTRARRE, LAFET HOIPL, HTIRL S HTUKK A##47 % LiEASM
AAEBILNTS). KATRE T R HSIPL, HTIRL K HTUKK 247 EA 2 M3 L4 FINRA 9 AT IR K48, BIRTTH AL FINRA % 2241 £HLZ M B B H A, AMFER
Tt RIK P B MR GIEASRA, RARFRRE Pt AEEARA L LRI E (845 AR) TRAL—ZAR, FEDLAHEATRIAEM, IR%LEHNY
YR ARELDEAIMALRIANE ETRARA, S EATHRAZ FHALANFENRE LBENAIAF O REER, KAELRETUETIN LT Tty
EAIAALBRLENRTIMAENMEZLERDN Y0, TEFAFEAIARLRLEAMESIN L EBR A BY0. ZERGANFA F@ERE:

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

New York, NY 10173

BAAWE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEN RS EA: AT EAREFE (THFE", ARLEHAT, ROEEREAGRE, RNEAFKERSE) RARBER T B EEEARKEIHANA
RATRRAEMA. FARBRKEEEL, AT HOE LA TR ETENELS, 25F3)". AXLHETBF RARAKEANALELE AN, LB ENR ALl
AR, ARGTELAA QREIATLH, BTEAR A RAN TR LB R AN E AP AR T ARE, BRAHOAR AL ST LAREMAZE.,
WEXERANELFR AETEAT RSN ARERAEN EEMME RN EEER A B E AN RATNIEANRARE, AT IR EAE NS KOG ETEH A
B ARRREDBLAR x 8 KIEAKT MR XA 495122 T & Haitong International Securities (USA) Inc. (“HTIUSA”) T 0h 46, 7428 & — K Ak4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BIRXHH% % 1 (“International Dealer Exemption” ) #1X 57, T3 44%
B RIHRTRRELSE . FRBERRILLAE, EREX, BEMAEEMEATYRAERBEACMEANBRAN B, RAEER, [ EIMEN. WERHEMEAZRAH
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A0 BT RMAHRF B I F IR F H?‘H LR ENG AR EANRA, EMERARNF AN Bkt ERIASHAN, B MEROKEAYERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH 4 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 W ATALZ A T HFTHEE 1 (“Permitted Investor” ) .

%’ri)ﬂﬁl&ﬁ%éﬁxﬁ%ﬂ@ﬁ KRS HaltongInternatlonaISecuntles (Singapore) Pte Ltd ( “HTISSPL”) [/A\&] 2 44 5 2013114006] T# sk R4, HTISSPL R A4 (MABRE) (£
10 ¥) (FAA") RXHBAMSREEL, T (a) REX TR, ERETHNFY, LHFTESSABDMILSLANER (b) RIFIMAXIER, X)L E A%
It A BN REA AR LRE i\ﬂﬁm&ﬂ%ﬂfﬁii&ﬁ/\ GEARAEE) (F 289 ) % A AR TARAIMERH. FTEARLRE R FLHRE LA X MR
Ay ARRREQIAALE LTI RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

AARKZ OB LER: AFLRE GEREFEAARAFHAA, §ENRAANELTT BNABRSRET R MEBAM (RE D ALBIMFISE (FE) ) % 61
(1) &, %1711 (1) A09r R4 .

FERRELAREZNELER: ARLANELFHAFIH Haitong International Securities Company Limited AI & A, AR RAMARRMAZERNELEP LA, EARKREARS
HENBERTARBHREE LR P, AARTERIA AT SR NEP FMHRHAIRS. Haitong International Securities Company Limited 452 XA 493 Kk SR A2 B2 B AT 46
BERFRRE T RAMTRCKATRALIAMN 05%, HARBALEXREATHITCELALTLALCET ZALA.

BRATLZFENFER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 314k i
KATEABRTER S (RTRAMSICY) 8 (RRARLER) XHF 2016396 SATEAKALIKKARARL, HFATLRTRE 2000 F (A%) ARXAZARLEP
RELBRAMEARFRERA LKA LLBRETTHER, ASIC HMFEATEATREERR: www.legislation.govau. #8EFRBHGLBRETIEFEEMALHEH, 7
SHEERAKADERGERAELR

WEBRRZNBHER: AREONFIEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) %47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
K&, GHAERAAE Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (484 T ERHFT 1 ) HRAE.

AAMRRBEREARR, A2580GGBARERETUALHPEINK.
PBATA . Rl B A 2 AATRANE) 2019 %, REHIARA.

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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