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- #8312 7F Flash Analysis
(Please see APPENDIX 1 for English summary)

BRI H BAEBARWAAT Y B LA 085S T AT, HATVIALY N5 AR e 5 R Hbil £ B F 5 M
BZ, RN EATFRET, BAAYETBARMBITEERIEKREAR R TR EFTOR LR L . EiL
REEARAT. PRER., HRFPHBRHBATIEACTEAE FY23PB1.2x A4, ZHLEF R AIKA.

ATHE IR 2023.1.9-1.29, B £ HRARATHE AR F4+5.0%, 184 #540+6.1%, 38 1.1pct. KM AT = L4538 B 4RAT.
ILF4RAT. PIERAT. B2 34 R A BBATEARF+1.1%, PR 300 +5.0%, _LIiE4245+43.4%, 2 F|#H 3.9pc F=
2.3pct. FKIEAT = & A RBHARAT. RABATAT AT, BR0GHT =% A RAMRAT. & IABAT AL 4RAT. L AT
(+2.0%) A= R B AT (2.4%)-F 3 ik ta R 1T A7 b T 345k b8, EA KAT(+0.2%) A3 R 4T (+0.7%), T BEAT kP35 343,

G KA YBR: 2023.1.9-1.29 H ) H BRI MG Ik % 092 TRBAT. RAARAT. b ELRAT, HIR VRS 028
HARAT. PATHRAT. ORAE4RAT. LA A BAFIE R % 69 2 RALARAT. BUARARAT. P ELRAT, HRB VRS Y
R ALTARAT. K IVARAT Fo T R ARAT .

ENE 4k e B

> RERBRE: RNEE 19 ARTHEREL, Tt 1 AGREAERE, 1384 2RTM.
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35, oA, b oEHeRELE %,

> BBEEZNBFRA: FHREARERX, BHAER T, 2FFREAMSER 2023 £2738KFANE 3.3%, X
F 11 AT A 2.7%. FRKARBARB AFAE 2023 SF R BOH TR A RE], wARESES &8 Lw. A% 2022 F
10-12 Ak F K 0.2pct £ 3.5%, &4 8 MA Tk, WMEE) KGR EIEEARSLINESRLZFT Q BIHR
i, AN RESHFS L.
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S F: 1.9-20, AP ATRATH E WMER A BTIEIL 2.2 F1C, BE-FNSA4E MLF (700012381, &8 779012 )
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&, it FEFHGIKRE.

> #1929, 1B FIA E LS Sbp £ 2.15%, 10 SFHIEMHICE FE ST 8bp £ 2.92%, 10Y-1Y HAMRA] £
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ANAL3IAA) BHAFE LT, RALGE3INMAF 6 ANABRANETMHMRKR, 1 FHF)E E47 5bp, L FRFAT
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disclaimer)



Banks

B BATH =R
2022/12/19 2022/12/26 2023/1/2 2023/1/9
Ticker Name 2022/12/23  2022/12/30 2023/1/6 2023/1/29
1398.HK Industrial and Commercial Bank of China 0. 4.4 2. 4.f
1288.HK  Agricultural Bank of China 0.£ 2. 2.@ 47
3988.HK  Bank of China O.L 2.3 2.1 53]
0939.HK  China Construction Bank -0, 41 2.0 54 |
3328.HK  Bank of Communications 0p 3.0 4.E 4.%
1658.HK Postal Savings Bank of China —ib 3.‘[ 6. 4,
3968.HK  China Merchants Bank 2o 48] s.g 125 |
6818.HK China Everbright Bank Company —2[}1 3. 2. 4.@
0998.HK  China Citic Bank Corporation -0 1.8 3.8/ 6.6 |
0005.HK HSBC Holdings PLC 1. 1. 7. 8.E
2888.HK  Standard Chartered PLC 1.§ 0. 9. 5.4
2388.HK BOC Hong Kong (Holdings) 1. O.$ 3.ﬂ 0.?
0011.HK Hang Seng Bank -Olb 1.{ l.ﬂ 0.%
0023.HK  The Bank of East Asia 13 0.6 3.9 3.
H-share banks average return ¥ 01 4 25 4.2 5.0
HSIHI HSI return 0.7 1.0 6.1 6.1
2022/12/19  2022/12/26 2023/1/2 2023/1/9
Ticker Name 2022/12/23  2022/12/30 2023/1/6 2023/1/29
601398 Industrial and Commercial Bank of China Limited 9 2|i\ 0.0 2
601288 Agricultural Bank of China Limited .0 1 043 0.0
601988 Bank of China Limited .6 1@) 116 0i3
601939 China Construction Bank Corporation 2o 1@ 0 7
601328 Bank of Communications Co.,Ltd. [g.g 1% 1@ 112
601658 Postal Savings Bank of China Co.,Ltd. 9 4 | 204 |
SOBs average 4 -1.9 r 2.0 11 4 0.7
000300.SH CSI 300 -3.2 1.1 2.8 5.0
000001.SH SH Composite -3.9 = 3.4
600036 China Merchants Bank Co., Ltd. B9
’601166 Industrial Bank Co.,Ltd. %.3
600000 Shanghai Pudong Development Bank Co.,Ltd. 2
601998 China Citic Bank Corporation Limited |:l3.6
601818 China Everbright Bank Company Limited [:.5.6
600001 Ping An Bank Co., Ltd. B7
601916 China Zheshang Bank Co.,Ltd. [(H4.3
JSBs average v -3.2 Y
000300.SH CSI 300 -3.2
000001.SH SH Composite -3.9
601169 Bank of Beijing Co., Ltd. Bo
002142 Bank of Ningbo Co.,Ltd. E2
601009 Bank of Nanjing Co.,Ltd. -|].0
600919 Bank of Jiangsu Co.,Ltd. Bs
601229 Bank of Shanghai Co., Ltd. B3
600926 Bank of Hangzhou Co., Ltd. .6
601838 Bank of Chengdu Co.,Ltd. 7
601577 Bank of Changsha Co.,Ltd. .9
002948 Bank of Qingdao Co.,Ltd. 8
"%600928 Bank of Xi'an Co.,Ltd. [Bo
"002966 Bank of Suzhou Co.,Ltd. Bs
601187 Xiamen Bank Co.,Ltd EI.3
601963 Bank of Chongging Co., Ltd. [Es
601665 Qilu Bank Co.,Ltd A7
City commercial banks average o337 r
000300.SH CSI 300 -3.2
000001.SH SH Composite -3.9
600908 Wuxi Rural Commercial Bank Co.,Ltd %
002807 Jiangsu Jiangyin Rural Commercial Bank Co.,Ltd. -
601128 Jiangsu Changshu Rural Commercial Bank Co.,Ltd. -408
603323 Jiangsu Suzhou Rural Commercial Bank Co.,Ltd 4[.
002839 Jiangsu Zhangjiagang Rural Commercial Bank Co.,Ltc -3[‘
’002958 Qingdao Rural Commercial Bank Corporation 4[:'
601825 Shanghai Rural Commercial Bank Co., Ltd. —2.@]
Rural commercial banks ¥ 40 7
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Amount of Weekly Net Weekl hange in
Ticker Name Holgi'.:wgt ° Shareholdingin % of Issued FI;:/ v Shz‘:ehyolding °CAaca>f igsiued Price Price Price Chg

(HKDmn) CCASS Shares (HKDmn)  Change Shares (1/18/2023)  (1/4/2023)
1398 HK ICBC-H 90,514 21,247,421,812 24.47% 801 191,318,000 0.22% 4.26 4.13 3.15%
1288 HK ABC-H 16,535 5,842,589,063 19.00% 239 85,552,000 0.28% 2.83 2.72 4.04%
3988 HK BANK OF CHINA-H 12,680 4,283,897,688 5.12% 136 46,175,000 0.06% 2.96 291 1.72%
3328 HK BANKCOMM-H 3,282 671,226,208 1.91% 83 17,376,000 0.05% 4.89 4.68 4.49%
6818 HK CEB BANK-H 3,059 1,223,767,354 9.65% 3 1,321,286 0.01% 2.5 2.45 2.04%
5 HK HSBC HOLDINGS PL 107,820 1,898,238,185 9.34% 65 1,154,355 0.01% 56.8 50 13.60%
11 HK HANG SENG BANK 462 3,612,723 0.18% 28 213,400 0.01% 128 131.6 -2.74%
23 HK BANK EAST ASIA 30 3,026,215 0.10% 0 20,400 0.00% 9.97 9.79 1.84%
2888 HK STANDARD CHARTER 6 95,470 0.00% 0 -2,100 0.00% 67.55 60 12.58%
2388 HK BOC HONG KONG HO 1,801 66,961,786 0.62% -171  -6,227,000 -0.06% 26.9 27.25 -1.28%
3968 HK CM BANK-H 8,471 173,948,144 3.78% -322 -6,801,032 -0.15% 48.7 46.15 5.53%
1658 HK POSTAL SAVINGS-H 5,834 1,084,385,177 5.45% -41  -8,161,845 -0.04% 5.38 5.13 4.87%
998 HK CITIC BANK-H 10,318  2,758,706,780 18.52% -44  -12,303,137 -0.08% 3.74 3.56 5.06%
939 HK CCB-H 111,915 21,987,248,489 9.13% -1,965 -388,646,201 -0.16% 5.09 5 1.80%

P AL

Amount of Weekly Net Weekly Share Change in
Ticker Name Holding Shareholdingin % of Issued Flow ! Holdiné % of igssued Price Price Price Chg

(Rmbmn) CCASS Shares (Rmbmn)  Change Shares (1/20/2023) (1/6/2023)
601288 CH AGRICULTURAL-A 7,769  2,665,108,549 0.89% 328 112,117,274 0.04% 2.92 2.92 0.00%
601658 CH POSTAL SAVINGS-A 3,891 798,101,317 7.07% 388 80,280,176 0.11% 4.9 4.73 3.59%
601988 CH BANK OF CHINA-A 4,867 1,513,106,254 0.71% 174 54,228,451 0.03% 3.22 3.21 0.31%
601818 CH CHINA EVERBRIG-A 2,439 788,080,319 1.90% 150 48,951,606 0.12% 3.1 3.08 0.65%
600036 CH CHINA MERCH BK-A 64,304 1,570,199,831 7.61% 1,924 48,171,140 0.23% 41.05 38.38 6.96%
601398 CH IND & COMM BK-A 8,784 2,031,684,592 0.75% 197 45,458,223 0.02% 4.33 4.34 -0.23%
000001 CH PING AN BANK-A 19,980 1,321,511,473 6.80% 574 39,427,396 0.20% 15.13 14.62 3.49%
600000 CH SHANG PUDONG-A 5,216 709,666,528 2.41% 262 35,728,626 0.12% 7.36 7.34 0.27%
601328 CH BANK OF COMMUN-A 5,560 1,141,204,886 2.90% 162 33,414,241 0.09% 4.87 4.81 1.25%
601998 CH CHINA CITIC BK-A 1,068 210,838,998 0.61% 129 25,523,697 0.07% 5.07 5.04 0.60%
601916 CH CHINA ZHESHANG-A 1,100 367,314,854 2.19% 68 23,163,647 0.14% 3.01 2.92 3.08%
600919 CH BANK OF JIANGS-A 5,544 738,032,258 5.02% 170 22,600,318 0.15% 7.52 7.57 -0.66%
601009 CH BANK OF NANJIN-A 3,121 293,331,230 3.32% 157 14,670,150 0.14% 10.66 10.76 -0.93%
601166 CH INDUSTRIAL BANK-A 14,479 807,340,477 3.88% 256 14,121,649 0.07% 17.96 18.1 -0.77%
601665 CH QILU BANK CO L-A 307 71,422,925 3.07% 50 11,931,315 0.26% 4.29 4.23 1.42%
002839 CH JIANGSU ZHANGJ-A 390 80,966,965 3.73% 55 11,553,389 0.53% 4.82 4.68 2.99%
601229 CH BANK OF SHANGH-A 2,730 452,332,837 3.26% 60 9,991,588 0.07% 6.05 5.96 1.51%
002958 CH QINGDAO RURAL -A 165 55,448,863 0.99% 29 9,906,635 0.18% 2.97 2.9 2.41%
601825 CH SHANGHAI RURAL-A 941 157,952,671 3.41% 43 7,254,319 0.08% 5.97 5.94 0.51%
601838 CH BANK OF CHENGD-A 3,605 252,156,057 6.76% 68 4,553,194 0.12% 14.36 15.13 -5.09%
601577 CH BANK OF CHANGS-A 788 114,110,151 5.51% 30 4,418,901 0.11% 6.94 6.86 1.17%
601187 CH XIAMEN BANK CO-A 287 48,894,023 4.10% 23 3,871,587 0.15% 5.87 5.83 0.69%
002807 CH JIANGSU JIANGY-A 422 99,776,006 4.59% 15 3,686,473 0.17% 4.23 4.05 4.44%
600926 CH BANK OF HANGZH-A 2,044 153,917,465 3.03% 37 2,782,485 0.05% 13.28 13.55 -1.99%
601963 CH BANK OF CHONGQ-A 111 15,668,252 2.26% 4 565,744 0.03% 7.08 6.86 3.21%
600928 CH BANK OF XI'AN -A 0 61,752 0.00% 0 0 0.00% 3.51 3.49 0.57%
002948 CH BANK OF QINGDA-A 72 20,816,026 0.58% -1 -417,486 -0.01% 3.48 3.39 2.65%
002966 CH BANK OF SUZHOU-A 922 117,080,387 3.19% -22 -2,718,748 -0.07% 7.87 7.98 -1.38%
601939 CH CHINA CONST BA-A 2,226 395,590,287 4.12% -18  -3,241,366 -0.03% 5.63 5.67 -0.71%
002142 CH BANK OF NINGBO-A 13,841 416,917,122 6.31% -192 -5,301,460 -0.08% 33.21 32.63 1.78%
601128 CH JIANGSU CHANGS-A 906 122,260,273 4.62% -79 -10,735,855 -0.39% 7.43 7.63 -2.62%
601169 CH BANK OF BEJING-A 2,977 697,891,683 3.30% -56 -13,025,884 -0.06% 4.27 4.28 -0.23%
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APPENDIX 1
Summary

Investment advice: The rise in the share price of H-share Hong Kong local banks lagged behind other sub-sectors, we believe that
the share price has not yet reflected the positive factors such as the return to normalcy in Hong Kong and the customs clearance
with the Mainland, while property financing is still in marginal improvement, we believe that Hong Kong local banks are
expected to continue to make efforts in credit growth and asset quality improvement. We recommend focusing on HSB, BOCHK.
China Merchants Bank valuation in H-share is already around FY23 PB 1.2x, we suggest to buy at low price when the pullback.

Macro and Industry Review:

»  Credit Outlook: We reiterate our credit outlook from our 1/9 weekly report, expecting weak January loan issuance, with 1Q
to beat expectations.

»  Mainland macroeconomic conditions: consumption recovery in all tier cities rebounded YoY, but it is hard to say that it is
repaired to pre-epidemic levels. The area of commercial housing transactions fell at an expanded rate YoY, and both the area
of land transactions and premium rate continued to decline. Infrastructure-related indicators were also weaker before the
holidays and may pick up after the holidays. In terms of volume, exports data were weak, imports data were relatively stable,
and both import and export freight rates fell again.

»  Hong Kong macroeconomic conditions: Hong Kong cleared customs with the Mainland, and economists raised their forecast
for Hong Kong's economic growth to 3.3% in 2023, compared with 2.7% forecast in November last year, according to
Bloomberg survey. Lee Ka-chiu said the goal is to remove all anti-epidemic restrictions within 2023, leading Hong Kong to
move toward full restoration of normalcy. Hong Kong's unemployment rate fell back 0.2 pct to 3.5% in October-December
2022, down for 8 consecutive months. Financial Secretary Paul Chan points out he is confident to see Hong Kong economy
rebounding strongly in Q2 and inbound visitors to Hong Kong will continue to rise.

»  Funding is in tight balance.

Risk: The effect of the policy is less than expected.

31 Jan 2023 4 @Zﬁ%%
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TREAHE

AERREGHEE G, A0 G588 R A KA (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK) e -8 Bl FRAE 47 s
3 (HTISCLME AR BN NATAA RS 25k, R B FRIEA R (HTISG) A AT AR ELH T8 kT ERAMFIERED,

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 447 JFASE Analyst Certification:

#, Nicole Zhou, ERMRIE (i) KRLRE T EILEARI T KNV ABL T RASETIAA BAFAE X LTI, A (i) AORE T RAETH2 5ARRRE
PREGERENIN A LB BAK; KARRRE T B ARG R4, &M (QHEKRNOKE) L PHTRAEMMSA]E. |, Nicole Zhou, 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.

F1& % EH&E Conflict of Interest Disclosures

BAE FRAL L LR S TRERTATL S A3 KRR OB AR EIAN N RATHTRAH BT XT. RARRRERE, DTRAXAFXAORESA U THERRER
EAM AR, +FTHRANAREL, HXU4Z 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).

AREARNA N d) Ao R A T8 (Sikikd”) £it% 12 MARAET 600015.CH, 600036.CH, 600919.CH, 601166.CH, 601229.CH, 601328.CH, 601398.CH, 601658.CH, 601818.CH,
601838.CH, 601939.CH, 601988.CH, 601998.CH, 0023.HK, 0939.HK, 0998.HK, 1398.HK, 1658.HK, 3328.HK, 3698.HK, 3968.HK, 3988.HK, 6818.HK and 600188.CH 494X T4-ATRE . HFARITHE &
#1 BRRELTUREIMN, REAZIABAGEAMAAAD; 20 BAHAREA, ZREHIMSHFORREFEERTAE; 3. RAEHL2LRNH KL
W, AEERFNAE.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600015.CH, 600036.CH, 600919.CH, 601166.CH, 601229.CH, 601328.CH,
601398.CH, 601658.CH, 601818.CH, 601838.CH, 601939.CH, 601988.CH, 601998.CH, 0023.HK, 0939.HK, 0998.HK, 1398.HK, 1658.HK, 3328.HK, 3698.HK, 3968.HK, 3988.HK, 6818.HK and 600188.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
600015.CH, 600036.CH, 600919.CH, 601166.CH, 601229.CH, 601328.CH, 601398.CH, 601658.CH, 601818.CH, 601838.CH, 601939.CH, 601988.CH, 601998.CH, 0023.HK, 0939.HK, 0998.HK, 1398.HK,
1658.HK, 3328.HK, 3698.HK, 3968.HK, 3988.HK, 6818.HK and 600188.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.

AR, EBMA 1216.HK A& 3698 HK —R-E0 MIEAH) 19%30 L.
The Haitong beneficially owns 1% or more of a class of common equity securities of 1216.HK and 3698.HK.

600000.CH, 600015.CH, 600036.CH, 600919.CH, 601166.CH, 601229.CH, 601328.CH, 601398.CH, 601658.CH, 601818.CH, 601838.CH, 601939.CH, 601988.CH, 601998.CH, 0023.HK, 0939.HK, 0998.HK,
1398.HK, 1658.HK, 3328.HK, 3698.HK, 3968.HK, 3988.HK, 6818.HK & 600188.CH B AT it % 12 4 Al I R BB BT LEE P

600000.CH, 600015.CH, 600036.CH, 600919.CH, 601166.CH, 601229.CH, 601328.CH, 601398.CH, 601658.CH, 601818.CH, 601838.CH, 601939.CH, 601988.CH, 601998.CH, 0023.HK, 0939.HK, 0998.HK,
1398.HK, 1658.HK, 3328.HK, 3698.HK, 3968.HK, 3988.HK, 6818.HK and 600188.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

000001.CH, 002142.CH, 002948.CH, 600000.CH, 600015.CH, 600036.CH, 600919.CH, 600926.CH, 601009.CH, i KA 7 L4847 A A R/ 4), 601128.CH, 601166.CH, 601169.CH, 601229.CH,
601288.CH, 601328.CH, 601398.CH, 601577.CH, 601658.CH, 601818.CH, 601838.CH, 601939.CH, 601988.CH, 601998.CH, 0011.HK, 0023.HK, 0939.HK, 0998.HK, 1216.HK, 1288.HK, 1398.HK, 1658.HK,
3328.HK, 3698.HK, 3866.HK, 3968.HK, 3988.HK, 6190.HK, 6818.HK & 601187.CH A aT & id% 2 MNA W RBENE P . BRAE P REFATRTLSHEAMIXL LIRS

000001.CH, 002142.CH, 002948.CH, 600000.CH, 600015.CH, 600036.CH, 600919.CH, 600926.CH, 601009.CH, i KA 7 L4847 A A R/ 4), 601128.CH, 601166.CH, 601169.CH, 601229.CH,
601288.CH, 601328.CH, 601398.CH, 601577.CH, 601658.CH, 601818.CH, 601838.CH, 601939.CH, 601988.CH, 601998.CH, 0011.HK, 0023.HK, 0939.HK, 0998.HK, 1216.HK, 1288.HK, 1398.HK, 1658.HK,
3328.HK, 3698.HK, 3866.HK, 3968.HK, 3988.HK, 6190.HK, 6818.HK and 601187.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.

601398.CH & 1398HK A A it % 2NN ANREBHE P . BAREP REFERLERS.
601398.CH and 1398.HK are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

AL E 12 AR BRI 600015.CH, 600036.CH, 601166.CH, 601328.CH, 601658.CH, 601818.CH, 601939.CH, 601988.CH, 601998.CH, 0939.HK, 0998.HK, 1658.HK, 3328.HK, 3968.HK, 3988.HK,
6818.HK A 600188.CH 4R B4X F4RAT IR 4 ) 4B,
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Haitong received in the past 12 months compensation for investment banking services provided to 600015.CH, 600036.CH, 601166.CH, 601328.CH, 601658.CH, 601818.CH, 601939.CH, 601988.CH,
601998.CH, 0939.HK, 0998.HK, 1658.HK, 3328.HK, 3968.HK, 3988.HK, 6818.HK and 600188.CH.

BRI (3AAER) BALZA A AA 600000.CH, 600036.CH, 600919.CH, 601166.CH, 601229.CH, 601328.CH, 601398.CH, 601658.CH, 601818.CH, 601998.CH, 0023.HK, 0998.HK,
1398.HK, 1658.HK, 3328.HK, 3968.HK, 6818.HK & 600188.CH 7k 34X F4RATIR 541 BH.

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 600000.CH, 600036.CH, 600919.CH, 601166.CH, 601229.CH, 601328.CH,
601398.CH, 601658.CH, 601818.CH, 601998.CH, 0023.HK, 0998.HK, 1398.HK, 1658.HK, 3328.HK, 3968.HK, 6818.HK and 600188.CH.

BRELLN D AR PABETRREF - P8I - EFBRR LA 1 FHEREAR TR, REME RS - TR - KX FRBEH AR FHAR S E 24 %
ZME R - TRBST - RER T RN 2 BRTERE L BN KA - TR - KAIR 1 TR E R EFAG AL - TR -BFRG -AL-R% 157
FERIA BRI - TR - BRI - B 1 SEARF TR LETRET AR - TR - §ET RARAE 1 FHARFF R, 600015.CH, 600036.CH,
600926.CH, 601009.CH, 601166.CH, 601229.CH, 601328.CH, 601398.CH, 601818.CH, 601939.CH, 601998.CH, 0939.HK, 0998.HK, 1398.HK, 3328.HK, 3698.HK, 3968.HK & 6818 HK k1% /4% 4k 4T
RAASNZ - fo IR A 40 11BN,

Haitong has received compensation in the past 12 months for products or services other than investment banking from #]i&FF R % * - F%447 - AR R L P A B 1 FHMEAL 5 R
T, REME R - TIREAT - RER FREAH ZHRATEAR P ERAE REME R - TRAST - REXFFRIZM 2 BRELART T IR KAII - TIRRIT -
XA 15 RFEENR BFRG AL - TR - BFRE - B0 - % 1 5] F 885 - 7T - BRI - 830 1 S RAR PR LA AT AR -
TRAAT -5 iEE BAHEEL 1 F 3% F % ®t %, 600015.CH, 600036.CH, 600926.CH, 601009.CH, 601166.CH, 601229.CH, 601328.CH, 601398.CH, 601818.CH, 601939.CH, 601998.CH,
0939.HK, 0998.HK, 1398.HK, 3328.HK, 3698.HK, 3968.HK and 6818.HK.

#:38 424F 600036.CH, 601288.CH, 601398.CH, 601658.CH, 601939.CH, 601988.CH, 0005.HK, 0011.HK, 0939.HK, 1288.HK, 1398.HK, 1658.HK, 3968.HK /& 3988.HK H K iEA#IML T & H A d T4
#.

Haitong acts as a market maker or liquidity provider in the securities of 600036.CH, 601288.CH, 601398.CH, 601658.CH, 601939.CH, 601988.CH, 0005.HK, 0011.HK, 0939.HK, 1288.HK, 1398.HK,
1658.HK, 3968.HK and 3988.HK.

HARREARAARAE (“GEER) AR R A5 XRAL R 6138 HK IR ],
Haitong International Securities Group Ltd. ("Haitong International") having an individual employed by or associated with Haitong International serving as an officer of 6138.HK.

FEEL (AR 20205 7 A 1 B FRM4T) 447 Rating Distribution
ARERR (ATRAHT) RAAMFREARART A RAERNE LGN
A RTAT. PHABTAT. R4 BAFRAE HT PR L. FEHTI
RAMILEN TGS, AL RFRARLLRERERR, AEME
AT, PR HERREAZTEN, BEANEEREZNARE
ETARRA (B TANAAHE) AALREE,

Most Recent Full Quarter Prior Full Quarter
Underperform
1.5% _aiigitral

Underperform
1.4% Ne

AHIFBRAA
RTRF, Ak 1218 M ARSI LRESREE 10000 L, AER e Outperform Outperform
T B9.4% 89.4%

T, AR 1218 MATREHEERRTARK, BERURT, R
FINRA/NYSE 6972 A A AL, &MAHK T HFRINER X 25,
BTAT, £k 12:18 MRS AERRKRE 10%0 L, KEZ L
‘F

ARBZAEREC BA-TOPIX, $E - KOSPI, 4 7% - TAIEX, 7 & - Nifty100, £
B - SP500; A B #A i - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

BI04 12 A 31 AHEEGFREFRRENH

RFXF P BTAF

(H#)
ey S 89.4% 9.2% 1.5%
BRBITEP* 5.2% 7.3% 8.3%

CEENMEREN BRRGATEP B BT A1

LRPAPHEN, PUAEENASEANETHTRT, PRFEEKTRA,

RA B FINRA/NYSE B3R AN, RNA PR BIARAZ—£5], F2EA AT ROAHFANRE,

WHTHPAALEN (E£2020%6A4308)

EN, AR 12-18 4N IR AR R ARERIEE 109 L, KEZ T

T, Ak 128 M ARIA AERRTRAK, RER T, 45 FINRA/NYSE 6932 A AN, RAAH% PR RINEA E—£5],
i, AR 2-18MNARREA A AR E 0% L, KER T

AW ZA RS A K-TOPIX, £E - KOSPI, 4 & - TAIEX, ¥ £ - Nifty100; 2574 & B #A K - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Dec 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.5%
IB clients* 5.2% 7.3% 8.3%

*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.

BRE R AARRAAITE, FRIBERE, FERETREGERLRLFTREEATHEL, IR TTROGAEIGREZUNME, TS RS A
THAREFR, R B MR ALTEAREHL, Wx@#i“# %A,

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.

ARG A REZ: BARGRTRARPBANRBANTE A REAEEAPA. HAIEAR (600837.CH) , BARGT LENENE), LATYRLAATE A REFLRE, 2
A, FARGRERSHRIEARRORAEL, MIAEEE RS BEEAGTE ABFRTRAFTRR.

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.

A E AR 100 AR (Q100) 488k HEE T Q00 HRR N5 100 L ABEAR AT TE ARSI 5, RERERBEATRZHFLLAE, FEOTHTIEA A
REAWNG TR EOHRL. BAEREEH QL0 HANMEL L.
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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 4 %7t 7 A ak: A% HBE FE ABREH (H#ERIRT MSC ESG Research LLC ALIKBAE] ( TESG 7 1 ) ALAATENRRRREL (1454)) B AHR
PRAKERLETRBG R, ERUA/EATEE, FRARTMEETAFREFORR, QETHERMMELBENOERY. ZEEREBATASMEA, REME

MHRLHAEHEH, FRARARETLRLEL, PRIBRNABRARIS. W, BERRERER THEMNE RS EARER, STHMEREE AR, FROREST
BERNRE, 656 FHRKEERLETTHA XN ETERIZ RN ROETTE, LREMEE, B8, Bk, B0, BEERETLRRERE (0ABER%) ki
AR,

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.

BRXA (FIN-ESG) BEBEK A RER: B LRA] (FINESG) SHELHT, HHLFARRALIGRAEAEN:

F—% UL (FINESG) 484 BRTHEHFARART AN ATHARLD") AFARRBHMEAFERK, KNIHE SORALRLERREETRIE AT

WFBERIBAS, FRHAIETMASAI R, LRMEDEMASIERNR, B AR RELRESHIE, A FHEAMAIEA A BRAAEK

REHHLRR RN AR BRL AT,

F24 BRFRBKIEEERERBARLA LR, KAEARR SN AR A 4 FRGEAEE QAR IHE, REBFEARRRNGRARERMRAARKE D RE OS]

B, BRARERL B BROEATEH . BITHL B LS REBFANER—HEA RALA0OHE, BEATEN, KM (BHFLGHES) RRALERN, LEMHL

SEAITEA B BERRA TN,

25 KRB RNG AT, RN RERGAARA. RERANIBTEREATER, EAIASMMREERKIE T 07454 A THEMZANLE 0, R0 RdE# AT

Ko B4 Bk LR BRBE. A% AIA. %5, P, A4 BRI AR Ak S BERSEE REL ERBRRENE, FURRAARRLRE Z 5%

ARKY, R PARERENBETE, DRAKETE,

SmA AR ERALE, RERAEFEARNLOINE (o (RRREA P EMIN) (ERRAA P RS (AkiE) #0) (RRRABAKR) F) 4974, Nkl

WA ZIT, ZART P RE LR LA RN RAT—HE), WAL PRAL A,

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. If any term 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.

TELTAY:

FHREFNAERE: KRS R REAZRARAZ (“HTISGL") HATH A BRBRALA RS (HTRL) £47, AR RREABEARBREN (F51%) #
AEARZNTED GLHEARBEL) WHMER, ZATRE L HTISGL 4947 W B3] Haitong International (Japan) KK. (“HTUKK”) #93h8h F A4, HTUKK &1 B KX AWM 45 L
EARRIRF.

BEEFOFRRE: AREONFEAR S, BIRITRIEAPITAZ Securities and Exchange Board of India (“SEBI”) &% #) Haitong Securities India Private Limited ( “HTSIPL”) 7%
7, @4EHER L A% 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) E# /&) (44kA THER A1 ) HAFRRE, HISIPL T 2016 % 12 A 22 A40KM
FRAEREFELERA RN (“HTISG") —H4,

FR R ARE YRR E A 4 ALIRGME, 2T digR B IREARDA 8 R /2R E REA LA L RAR AL BT ERRA,
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AIMHESE SAE CHBERR ATERR, 12 HTRL. HTISCL RAEMT 0B T AR B FREASAARAZ] ("HTISC") MR M L AANE, TEEAEAERBETATRE T
/
RERBEATERE EONTARTRENIEN, EXLDETER, AU TRAMNEATRAFLTRE, PREXS BALTA KB R FOSH AL, WLELA
THRAMAR A RAT 0, TENFNF R REBRNER, FLRERS, eBUTERITEIEN, AP A EANRATRY, RAFREANANRTE, EERARE)
AXHFHEDGEABES 2. PHFFAL RAEAFOMEER, S EOM SRR, BAELAAFITAELERGELTEH G THHE A 2, bikh
EA @t LiRF), MRERTLAREARERRTESTE, FhTRAALM AN AR AETAERABORK, N6 ALEE, BRARKEAS Y RRBENT
£,
WA AL ZRETENAHITRIS, HTISC RAMBXINE, ZATEAR . EERER, HTRAMMED LFARKUREHETERINTEBRA RCAECURRATE X,
HTISG 494 & & ) R it LALH TR HTISG MAKE P Foidd) REBEALA AR ENARM 2 XA BTHFAELAL ) R%G. HIISG THUE 5 AL A2 ZNAE LR
—HEF AR, RHTRLAA X5 RARALAORAAT REZF L) AT, BRIEN
17 A8 B 17 35 www.equities.htisec.com , & 18 £ %4 X AR E 74T Foik A B4 RRLOARFPATHEHGNEE L.
FEEMFREL &L KRR E A LINEZR RO RF AL FINRA AT ZMEA AL 145, FERZ AR FINRAA X5 ATHR B ffada Al AFEEREE
EAR D5 2241 £ A,
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. (“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.

MEAR e

RETIARAE, FNEMF L RAREIAFARAL Pt EERATET R G ORBAN LR A LR RIRE AR FHEEAR.

ERERAQRLER: BAEREARDA RS (‘HTISCL) R T AR AATRE, HTISCL ZAERBARERS 1 22T ED (NBRALY) HEHIRAG, TATREFFHA
GEARBREG) (B&EAZ 571 %) OATEARSFO") FIRZNEARE, EAZHIANES, ARRRENREL SFO FIRZH & LETE". ARREAZTIEAR
BRESRELRANFE, BRALIRBRFLRE P EMNE AMERTAR, ARRREGREARILRE T P AREZHRNETETHIRE HTISCLAEAR.
£EEEANELER: KA HTRL, HSIPL X HTUKK %5, HTIRL, HSIPL, HTUKK iARIEFT3E HTISG £BBEAE, AAAZE M, BRAZEEATHLRER S FH
ROMARBLIEAAHAR, AFRRERBARE 1930 £ R EEAR)E F 1506 FHRHNBLEME 1 RE ZEAETH L (“Major U.S. Institutional Investor” ) Fo 1 #L
&1 ("US. Institutional Investors” ) . /e £ EAVE T 2 A AT IREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) st EMM AR F. HTKAARRREWAE
BhA, HIRBARLRERENGE SR TEMEAIAAARILEEHRS, RAEIT HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &/ £ B T U.S. Securities and Exchange Commission ( “SEC”) 249447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1870, HTIUSA A% 7r#% 5
ARTRE, LRRRE Q00 AEAFAT, KAKRTREDEMLBRTE, RELREMIFARIKA, LRFEL HIPL, HTIRL 3 HTUKK E4#ATF FiEASA
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AEBIANNS. KETRE T EIN HOIPL, HTIRL K HTIKK 247 IR 2 M 24 FINRA 9B 7 AT I 46, BT RZ FINRA 5 2241 AT B BARAGHRA, ATFER
FOWIRIKE BN R HIEAFRE, BAAARRE PARHETELEEARMALRIL (04 ADR) TRAL-TAR, FERRAHEATREAEM, AALEEHEAN
AR, AAFEZBERAIAA LRI ENGEETRARA. AN THEALFHALRNFEARS ZERNAMAFORTER, AATRE PUAELAI LA P40
EARRELR L AR TIRENMEZ LR RO D0, TENRFEAALRILOMAIMNS A LBR A BT R, ZERHANAA F@iFHEE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BREARE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. 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 HTUKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12" Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFENELER: EPEARERE (FAPE", RARLSANAET, RORERAARE, ANEATKERSE) RARBENN T EEERKE A
RATRAGM, FARERLEEEL, AP OEAFTHAR ETENELF. 2853 AXHETBHF AMARALEANAELE AN, LARE LT S L IE
MAZ, ERETERRIAGREIAETLA, EMEAR A RAN B LER AN AN P G ETEAIETEARE, BRAIHNARAET LERABAT.
MEXEEANBLFR: AETEAT RSN AERBEN EEMME RN EEERA B EEANSATINMIEANZHRF, AT IR EAENE RO EMELAE
BT AYRBEDB @A F 2 KIEARE VMR B 44775 T b Haitong International Securities (USA) Inc. (“HTIUSA”) 1A 546, %4k & — R 4%4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 940 /33] r EFRXf# %% 1 (“International Dealer Exemption” ) #9X § 7, T34
A RIRFRILLE, EXBARRLLA. ENEX, BEMAEETEATHTERBEAEMTEANBIAR S, RAEER. [ EIAFL. MEXNETIEAZRAK
£ BERMHRF B I F R FHA. LR EITREANKRE, ETERAREF R EdE, AREREMHE, BAME ROKEADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 %4 Securities Act (Ontario)% 73.3(1)% ATALA 49 TATTH& X4 | (“Accredited Investor”) , A4 £ A KA T National
Instrument 31-103 % 1.1 FATALE 4 1 TH KA 1 (“Permitted Investor”) .

FmEE A HBLER: KR IR4E G Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [AM&] 2 4% 2013114006] T4 Ak 324, HTISSPL RAFA (MARFLE) (%
110 %) ("PAN) RXWBAMSRE, T (a) REXTIEA, ERUTTRGRY, ZHITERSHFPMTERSHHR (b) LAAIMA KER. XHITER LY F
PIMTE RS AN RO LRE . KARTRERRBARA GEARBRE) (F 289 ) £ 48 AATAROAMETA. S TRARLRE M F NI LR G ERF
A, AHRREQIAALELITE RS HTISSPL KR £

Haitong International Securities (Singapore) Pte. Ltd

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

% (65) 6536 1920

AARRA N ELER:. KAARREGEEEREAA RN AR, §EPAONERTERNABRERET R MBI (RE D KLBINFLSE (FE”) ) F 6l
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(1) %, %1711 (1) fohirRmx 43

REARBELA N BLEA: ARE HAELTHF 4 Haitong International Securities Company Limited Fi &, ARERBAARTMAZRNELEP LA, FAETRS ARS
HEANBRTAROAREELE P RALFZRIMAZTERNEP FHRAARS, Haitong International Securities Company Limited #94° £AUH 8 3K 4542 S8 B A T 4

RERFTRE T RAN FRORABRALTN 05%, HARBALEIREATHANCEARPLALCEST TRAS.

BAATHFAWELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 AI4R48 &
KAZEARERERS (A TRARSIC) 28 (KRAZEN) XHF 2016396 FAZERKATINIARARL, AFAELRTRE 2000 5 (M8%) BRXATZARLE P
RELBRSNAELDFREHAARALLRREFTHER, ASIC BT EATEATHERR: wwwlegislation.govau. #3EFRENEBRES T FELMALHEH, 7
FHELERRALHERGEREELR.

GEERANELER: AREGAZIEARL] . HRRITRIEANAT AL Securities and Exchange Board of India ( “SEBI”) 15749 Haitong Securities India Private Limited ( “HTSIPL” ) #f
AA, @HEHMER LA E Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4484 T WERX A 1 ) BRARE.

KRR RABREARR, A2EREFROBERERETALHRERIA.
BRAHTA B E RIEAE A AN 2019 %, REFIA A

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

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

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

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

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

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

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

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

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