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FRAR: FATHAERENRS, KRNI E; REBAIERAL, SERATH

Non-bank Financial Weekly: Capital Market Reform is to Benefit Leading Brokerages; Rerating of Insurance Stocks
Expected Despite of Short-term Adjustment
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FHHN

:f‘z Zift}}r;erform Eiij’: Ziift&perform o 2023 4 2 A BHREAZHHESH, ARFIELEHE. AT
T EAF Outperform %ﬁdﬁﬂﬂi Outperform %Z\m &iﬁ%;}ﬁﬁ’ SHEMFEXLSH, FHEALER
FAZTIE S Outperform [E & A Outperform BRE, *%ﬁ‘ﬁ%%‘i% HREATIL 2023 #}ﬁ'fﬁﬁﬁﬁ"%ﬂ
84t Outperform & [ iy &> Outperform #, PREFFRAFAFLELE; THFHERGKEERFE 2.9%
+ B A IR Outperform #7774 4- outperform| A, WREFFHHERE. KbAIREE LT, REANF
E AR Outperform [ £ - Outperform BEREHARDEEE, ZNEE: PEASF, YRR, ¢
LEEE=£cd Outperform WiB4E# Outperform B AR, PAEEA. AyiEk. HLEAS,

A Outperform A ZiEHA Outperform

T RAES Outperform ] fE)IR Outperform| e 3!35&45‘%?%&%45'&3&%%% KL SARSE (2023 %1 A 30
B 22 SR A Outperform Ax 44, Outperform A-2 A 3 8H) %t smiriE 300384, k. EA54TL
B E Outperform [ LA Outperform  go4fr /P iR 300 484K, % LA@kiTk Eik 0.71%, EAATL Fik
Ay Outperform - [& J43E /- Outperform| 9 3400 11470k Tk 4.82%, JE4RARREIRTEE 2.41%, FIE
K FIESH Outperform sk 2227 4¢ Neutral 300 45 % F 7k 0.95%

F AR Outperform % —4) .k Neutral : °

o [ 4% T Outperform 4&524E /% Outperform| o JE#: 2 ARXHEIHL. Fltb w2 g A E A &iii‘{‘}é
HRAEHA Outperform

. 1) 202352 AXHERK. FE LR, Bk ZE 2023 %2
A 38, 2 ABHREARGH A 10723 12T, Fl+6.9%, KL
+22.3%. PIRRAER 15514 1070, FIH-9.7%, HRL+0.4%. 2) 4
MSCI China HEMPLFEEXLS), FARATHEEMR., TFR BSR
115 P 2\ FATRZLATEMF ERE_RFE) , EBS%E
B FATIRZ AT IE MR B (G RTFEAT IR B2 M8 2 I

@ HA| China Non-Bank Financials
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FAkR:  Factset, HTI
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AR R: BE ARG, GEAZRLSEE %Y K& (Non-
bank Financial Weekly: Continue to Look Forward to Insurance Stocks;
Measures for the Administration of Securities Brokerage Business were
Released ) (16 Jan 2023)

AR IR PRIEMRGR R34, A 4R ZH4% K (Non-bank Financial
Weekly: Insurance Stocks Continue to Rebound Strongly, Valuation
Improvement Space is Still Large ) (9 Jan 2023)
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100 EY £ BHEANEEQHEAMNFERE L., KILEF LT
85 FTAEMAE, B TRR S E, AT A EITE 8%
70 —FRE. BAVAA, ARAEALERTNETERT, AT
55 . . . . ATHHR R TBER, HE2H, 3) PHIERSEHF 2023

FRAEIHESN, o8 EFRELATEM KERITSH R
F. SVOTISTF & EATRZLATEM | BCE, MRS58
KXE, #EHRGLETAIN)RERRATHELE, BFRET I
Tk, FE AR E KA Ak R 3 IR R A B R AT T T
Z.4) RGEFHATHEXRBHFTAIMT LS, REFAEATYH
Ak, TEHIERASH, HABTLGFEREE AL
e, ¥ T2A6 BEXB, AHERZFIES. KA iEA.
BaEe. BFEERA LRELA. YT ER. RTIES. BH
iEA PAAEE. PR MBESEAES 12 RABA
S5HH . ZAVRA, HABTLSFT T ABGORANKRER, &
BFRITAARALEBERE, 5) 2023 %2 A3 B AHALP
¥4E4E 1.4x 2023E P/B, XX EKMSELR LK FME FEE:
RARRATH, e PEIESR. AFELF.

o R K3 AIE EATAFEA, 2023 4 Fi sk LT A

A RIS B B R4, 58 B R2 o 8 B FRAT A TRosa), B Ep L ALAH TR d), 8 B IRbr X it fe il [
FRIEA LR F) HAt &A%, T S5 64 AE A 50 ) FAPIT 20 R 69 A SR GB E,  ii@ B IR A 4 H) & M - BN AR L 7T 69 8) iR B 32 X WA EIE
KED., R TiEBERGIATIFIER, EE2WEFAFETTE A, 5L RK. (Please see appendix for English translation of the
disclaimer)
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1) AFBLAWE 2022 FHREATLELRETHIE. 2022 FAFRRIRE 34245 1270,

Bl bb+3.1%, MAEPR S 40090 1250, FH-0.8%; ZMeod) 4hikik 14867 1270, &+
o0 2R b +8.7%. 2022 FF RATRLAZ G = HALEA 25.1 F1T, 4R 2022 F547
+78% . BRAITHH /M AIREFAE/A - (FHRF) 450 &1k
11.3%/40.9%/12.7%/35.0%. 2) %Rk z2E LA R E AN, BEZF2 5,

EABKECAERITE. 2023 F TN By, FEIMENRTSKAEAEZARE, T
HaE A AR PAE A BUTERI; THREHERKAR T2 29% A4, AR
B AL KR F S B, B Aedh = R BF S, ENGFRIE, FEE
WKERTMBREAEH LM, 3) 2023 4 2 A 3 BHREMREE/E 0.33-0.67 12
2023E P/EV, A& TF W EAKAE.

F bR 1) 2R BARUESH (XTFIERRANFRLEFIEAXRETRNE
fa(fERFENAR)Y AALSAFAERENL, 2022Q1-3 F4FZHALH 21.07 FILA,
BEMPBH 2.55%, B_FETH 017%. FHATLZETIRA. AEEFIR LR
&y K, 2022Q1-3 £ILZ TN 674 170, F-22.82%; F)i8 %% 383 12T,
Bl Hb-31.21%, 202203 # & %2 TR AIREL-25.44%, F)1E % FIR0-34.27%, 2) A
B ERSH (RERRXGEESE (ERELAR) Y . (IR THHCTEY
AR (ERERA) ) AASATFAERZEL. 2023 F1ALE PR )R EH
3.98 125, A 30 HAL, R4 #-10.2%. +18.0%. 2022 5 12 A #4452 5)
4018 14.80 1270, Ry 0.52%.

L HF R E DR EEENE: ATLHF AR>S IELASHEAM S TRk, i EiET
BAL. PEHAMK. PEFZ. PEIEA. AFiEAS.

o MR T: WK FHR LG FfEANE TR,

2 heyilell d
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1. FRATERRTAT LA HRA

RE SRS A (202341 A 30 B-2 A 3 B) $abairksamipPig 300 45
e, PR, JEAAT LI PR 300 F54k. B UARRATL B 0.71%, JEAFTIL TR
1.34%, PRMEATIL T2k 4.82%, JE4RARREARNT K 2.41%, 7K 300 4544 F # 0.95%.

B1 B%iESAXHE (2023.1.30-2023.2.3) 4L aTAT LA

S ELES PRI F5 4 % Abakdai ARtk %300
20%

15%
10%
5% -
0% A T T

-5% -

-10% -

B 754 % 5 8 W 2023424 vk B 202345404 &

Fop kR wind, HTI

2023 ik (B ZE22 A 38), HATLERAAS—&, % U7k EIA4R
stidF. % U RATIE ER 16.46%, GEAAT E#K 10.04%, REEATIE EFK 3.67%,
4R A BR AR LK 8.09%, IR 300 454k Lk 6.97%.

B2 2023 Fukk, $adek. EHRATLEIRMLTFPFIE 300, £ 0847 LRARST

25%

20% A
15% -
10% A

0% | Cm—

5% &

FH K wind, HTIE: #IBHIEZE 202342 A 3 A

B BEE, L5 ARG AP, REATEF, SR EI TR, FEKRK
FAATREDGE N AEAAT P, MR, ISEABRN AT TR &k, B As 4.
RAIEARINANT R E; 0T LY, 295N, FALT BRI, #Hikm
T OBRE & A RIAARTER

6 Feb 2023 3 @ el
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2. ERATE BT AT LML
2.1 EH: 2023452 ARG ERK. KLY EHA, 2OEMFKELERES

202352 AXHER. ¥ ERK, B1LF 202352 A 38, 2 AHHKLE
XA 107234270, FH+6.9%, IRH6+22.3%, #ERAER 15514100, F)H-9.7%,
Rk+0.4%. BE2 A 38, 2 AIPOKAT3 R, REXE301T; ¥E 4R, %
EFA 9240, 2 A8 K AT 15.6 1470,

B3 2020-2023 & A B BREXHH (M)
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FFPRK: wind, HTIE: $4B#80EZ 202342 A 3 A

2 AMBATHIETH. KR1LZE 202342 A 3 8, 2 APIK 300 454£-0.4%,
2 A 0.4%, 2023 51 A+7.4%; &)t F54-0.03%, LF2 A-1%, 2023451 A
+10%; _LiE4248+40.2%, L2 A 3%, 2023 51 A 5.4%; 155N 454-0.01%,
EH 2 A-0.6%, 2023 F 1 A-0.3%; 75174 AF54+0.7%, LE£F 2 A+2.8%, 2023 F
1 A+7.4%.

A1 B poma

FHR30048K  AlbAR4s B S Gl § TREA
2023 %2 A -0.37% -0.03% 0.24% -0.01% 0.65%
2022 %2 A 0.39% -0.95% 3.00% -0.62% 2.81%
2023 41 A 7.37% 9.97% 5.39% -0.30% 7.38%
2023 &t 6.97% 9.94% 5.64% -0.29% 8.08%
2022 44 Rt -21.63% -29.37% -15.13% 0.18% -18.66%

KRR wind, HTIZE: 33BBIEZE 2023452 A 38

AEHEMFAXEEXLF, FATHEREMRE, tFR. BSRIE (ABE
AT ZRATIEM R BAREHFT LY , ERAHhAT FTREEATEM BT G (&
RATFEATIRZZME BIEY FEZHEANELOHTAFERLEL. RAL
LT HFAZEMAS, HAEIRIHHE, TRTHEBBERIH—FTE.
RERFH—F T ERRT LB E., T2AEORE: T ERATREHE, HRIE
WM., RERGAFZ. BB EMGERARH AT, #—F AW R G it
BRIt oL, REFEEMGHEfTRIN, A HFE, IR LETEHE
BPYT Sh N BR Bk AT A, AL aREAE], ¥ REAARTECE; TEET NSRS
FTEHE; AT AMLBRTHE, il % TR EEE,; mRETSHEE, FINES
TRYF A, Fit, AHALARRERZALRETTE T B LE T b W ad 56 ek
B AEIRZHHE, HRRERFRFRE. EFEENLE, IRIHHELEE
KT A AR BB T =R O R ETATs 8 Ri&kekians; Qi

6 Feb 2023 4 @ el



¥ JE4RAT A AR

bl E;, QK LT Y B BT AN G AT, AL RREIE, ¥
KEkAARCE, AARARAL: QLTH6MARHE, HKktd R4 10% <
%, QUFHIHIAATHERHAELHERRE, BNk, AREHLERTHEES
Y, MAERRTIHOLm RBER, B8 2H. S@mEMESFE—F ik
FIREAT, THY 20T F T, THERTFERKLFRA. AQBIEMFK ST
Bz, 20195 5 B AT b F IAZATINASOMT T, [ HIEK31%; 4]kt iz A4, 5 FF
BJE, 20204E AT AT W SN 671100, R h3E K 40%. AT B ¥ Simik,
ARG RRATALSH TR E KRG TE, I, AT EMEFIETATL
R B, R AT R+ HR A RARIRR], 21k 558 MARE R, AR TH
4 RS A G Bl I IR S, BAT L SV AM L SR BA D, LIRS HAM L
SthiE 185k, BATMA S KR GHU AR T Ems s,

A4 2017 F2A RIEHFATLIAT RSN A5 2022Q1-3 L #F A FHHEATHN & B top20
800 r 50% 40%
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2020 2021 Y i

T Rk (H4h)

TR R FAEW, HTI

6 Feb 2023

FA kR Wind, HTI

FEIES S B F2023F A% THLRIN, oH EFRERATEMHRERTH
R3EF. FEIERABF2023F 24 TR, ARIRE2023FT 514, Fem
FATIR Z EATIEM B B ERATH N3 E . —RENUAAIRITF LT EFATRZLATEMN
HEE, BREPR. BSRMEHERTZEFTE, U5 @B ST B EAN) H| A
iT. BRSPS BRAGES. BEHE ., REARGIEFIMA, FLA4Z
HFHEXRATF AT LA ERKETREN, BPEIT AT HHEEF
W, FEFITIHEREE, —R EFERSRIERXE. WBEMAaT.
W) E L BRI A A 638 A R, R DN EREIT T SALKAT. RS
KRB P, RtEEIFFRERELE. IHFFERFFELMBAHEH
I, EHELESTRE,. RGERFIRS LTI EFRRLHRELE. BAFE
AT —HRHRS LT AN REFTHFE, EIRZEELALGRELE, 715
FERPRPEEAT. 9RBFTREF I EL., BLLEH Z/TEME G0 THKF
Fak KHE, MBREFZRBE N ELRA, RABETHE, EHELTHIHRIRES
MAE 278, BAUAT LM 7 BN B AN R . Ies& MLA R &3, =
FaTHHFENE . ARAAG AR EREBRE R RFARRIK, Mgz
LR Fa T YE R AT, AEHH AR LA T RGP, A EAHF T LM
R, EITHAmREE, ST HES.

XY EATHERALHRAMT LS, REMATHAHE. TRiZELZ
A, AR LS5 EFAELE T A, FT2A68 EX B3, AHEARAI2E
EANE R EME, 12808 A #fEiEk. AFiEhk. BAESZ. BEiEA.
RAEK . $HRR. RIES. BAIELA, PAER. PEIEA WEiEAREA
PEA. BAVIAA, FAMKT LS, —F @F A FEIKR SN Fotl A LAT A
REX G RA TGN, #—FLIEMGAT I FREFHIFER;, A—F @
FHATFREGEZMEZE, B EMEHRIRTIHGER X ZGELAKZ R MK, AT
B RMBERAELS . FINGAMTLEFE T ARORARR, A TRALAT
RARAIE ) E,

5 5 mE
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HBBIRAEE &AL, BIEE, BAT (2023 £ 2 A 3 H) AR4TL-FHEE
1.4x 2023E P/B, A&MAA FHEAKAKTF. FEIT LR EHF M, —HBFHFELAT
HARARE,

BIEE: VPAEIEA. JRIEEF.
R T FATIH KRG TFRF R LG AN ELES,
2.2 R T Ewfe R R RsE

BRB W E2022FRATLZ THKIE, THARELA M RHRE, HF20235F
WREF., 1) 20228 A F % RARR 342451270, Rl h+3.1%, AAEMR #40090127T,
Bl bb-0.8%; T 2T, AFHBNE REKFIEAF+2.8%; AF BN a REFN
HQL-QA¥EE A A -4.2%. +23.2%. +1.0%. +2.2%. 2) {ZES QAR 3%k b E 4%
f, RALAKRAIYT K. 20225 @ EBHKE R L+2.4%, Q1-Q4%5 3 F b
+3.5%. +4.8%. +1.5%. -1.8%. 2022°F RAZ B bk A25%, RFMME. 3) Q4%
M. &R 303k ¥akE . 20225 1o 5] 1R 3 1K 1486742 7L, 3T O 2R b
+8.7%, Q1-Q4¥¢ik 4 3| 4 +10.9%. +7.7%. +11.5%. +4.3%. 4) 20225 KAT 3K
K FEIARIA25 1T 1T, 4220224 #1+7.8%. 4AT A/ /I 2440/ Btb (3EAF
%) 23 & 11.3%/40.9%/12.7%/35.0%. BX Z A=A 420224 R b 422022 4F 0 4
T, fA+1.9pct, BRATHZIFF, 4 (FEARF) -1.9pct.

B6 2018 HF VA kfEREARF Ritigik
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FTH R BBERAER, HTI

B7 2020 A REREFFLIEE
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B8 ATLFLEREE (%)
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FHRIF: wind, HTI

BRI AT L L& RAAFHHEAE. 1) KR KA, BRI T E T TN,
R RREA b SZ ERT LRBMAFARK, EEFRERATATTT, KW
RHERELEANZES. 2) FFhAA, RETLEMQRENELLAL, £
SRR AREN S REF FHFFEERT M, RGN B AN AR BHA.
ESFRBLEFFT, ReBEEARKGLERBETNE, 12 Ak, BRERG
BEFREAA, HEAZFEAFTHRERT®EATE, KpAEREHANIRFRE,
AT EATE 2.9%04 £, APFRABKER ZEZKF. RAVAA, R 2023 F 4K
BFRILR T @, BRBEATRBRI, REZHHFERIE#—FT LR, Rt
R B HAYLE AT, WARIENE) fifkss 5K Zsuh 2R % 5.

AR K ERARBE, RLARREG, AFHE. 1) 2022 F_FHEUk
F#E B NBV HEE M E, ANIAEERIE. BSR4 R 2023 47717
UE, b TFEMEANTZKAR TR, REe#E XTSRS AR, AHF24
BT, 2) THEHEFKAERE LATE 29% A4, ARMERE NG KR HF
R R A R AF AL, MG FTRI R E, I ERER TS RE
HHEH PTERE. 3) 2023 52 A 3 BIREAREAE{A 0.33-0.67 4% 2023E P/EV, X T 7
FARAL,

B9 10 T HEKINHEE (%)

4.50

4.00

3.50

3.00

250

2.00
,Q{b Q’b Q‘b Q‘b Q‘b Q’b Q'b
Y
A7 el & Q
X N N 9 Q
P P P P D

KRR wind, HTI

KR Kon A FAHHTAT, RTHFEIKE; FLERTIGRAATL.

JEBE PR
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23 FAcwk BROARRKRLELE, FRAMLINPREDE; HHTLRX
MARRHEE, AR LEIZARLESG

2.3.1 54 TSRS PR R

BRB AN R LSS EAGHASAFEREL, R#fFLERER
B, BARB LA (ETFNGAZIHNEEIH LS5 ER L ERYiEL (JEREL
)Y, MASATFRERENL., (B4) o bWy, —REKRER. M GE
o) 9REBGAFRN. —RAAERLSF S EAFEREARER, FERLSSH
KECESGR. KRS AR /BEGRZKRE, FAHB—KRELSET@y
fZRLSFR, =R FEEEFNE FARFTE., 2RERNJERERLEHFH I LS
K, PREEGRLEFAR, TENFREEBENENE, THES, ZHE
T, AR EARENTET Bk S, wRBARKE IR, SAEEAKFE—F
TEE R AR S B EANFefeBbE, 355N d) Fi bk 0Lk
A Fo A S HLME AR K BATIAY, (B4e) RIEFHIEIAT LR L R0
—IR AR E, A FARBAT e 2 KR . RS R LA AR .

FEFALBEHER, BRESAERL IR, HTEERLLYE, 82
2022Q3, 4K FMAEA 21.07 FALA, BHFMIRI 2.55%, R —FHE T & 0.17%.
IMZFT R, FLE R FMIEK 3.69%% 8.78 AL, FAE LA 41.65%,
BFEMPIF 0.45pct, (2L SMARATINE) R BN KRIR, LR FRIFE
M., ANEERBERE, £—F4RERELTHEE 19.35%, FiT b hitsidsa
) £ E BAER gk RN

fFRATIR B BFBEERIRYT X, 124471k 2022Q1-3 I LZ T IN 67412
T, FIRCTFE 22.82%; FIA)E L0 383 12T, Rl TIHE 31.21%, A8 2022Q2 49
-21.39%. -29.21%F Fr ¥ K, 2022Q3 ¥ & 2 T I AIR-25.44%, F)i8 % F IR
-34.27%. MBNLZEMRE, BHRLSVANNDAH T EZRE, REZFHER, FAER
W SN 547.731250, R 4-13.37%, BN &b 81.32%, F) bR H 12.23pct.

B 10 fE 4647 L 2 BN B A)E

Bl fFRE R ESH (%)
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— ) (e, Adh)

BELFAEi mE—Peiit mERY TR

TR R FEEILA, HTI

6 Feb 2023

FHRR: PEEELDA, HTI

HRBUAFREZT L, FLHINPFRERL, TEILFERBL G KT
RARGY R E LA E R T IREG, FlB & FHEATRGHA, IP3RFEH G mASTE
R EGR AL ST R Kt &, W T RILHFTATE A mRALE % | ls iRz
MRS, BAVA A IE IR E fo ROE Ci RA ZENT A, /T hegRR Xk gst
—HBR, RRAT LA E o AA3g KA, Fi0 8 Fa RS, TE A
WA, TR EF @ RAER, BT GA R NG TAL,

8 5 mE
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2.3.2 3%

ERLR (BREIRIGETEHE (ERERLR)) AFERENL. 2825t
CRZIBR iR EE L AE) FREMSIT, BR (REZIRRHEEIE (SER
FAZ)), AR ANTFMELERL., KREEITEEOQRE: (—) ATFREHR LS
H—RHAE ., — W (BIRDEY LG A (REZIRRHEEIE), A%
P YR E R, R (AR AT AR E) A EERE ). Z A% K
CHRAASTE Sk ) H 17 £ TARALIRAS Y Bt LT a2 e ER, 5k
PR Z IR Y suht LA XALE . wWRARE (AR FATAESEY % 93 &, AL
FHIATLE B 0 b R F AL, AT A R B IR GRS T R AHRE" 6
2R, (Z) XTFEEIMLSEEAFRZHH o RAMANE. —RARE (R F4T
A Sk B 63 &, TEMRAG LEEE, M T LSRR A% b EHIER AL
Ak (5% 745). —RMRE (BIRAFATAESERY $ 514, WA SHE T
DAERBR G HFFE LR HE, FRXHHOIFARIERRIE, ERFLH LS
P RAE B A R ALZ S TR Z MR A B RAr A L85, (=) A TFRE
THEE, —RAMLLEEARGHREERAEEZR, RIE (BRI EDE)
F 23, 27 %, FIGIEARGITELIEIMRMEIERE N ZRALZETHMEIEARAR
HIREFL. RIEEFHNNEZR., ZRE (R RTASEY % 21 &, 3
BEREFNUZHERER, Z2ZRE ARFITEREY § 24 5, I HH KT
FH X AMETENE., WRARE (PRFTERE) § 87 &, AAMNFIEAR
BT LT T IR R A BB M R A 4856, #IA%R S
FRAATRAE . AT MR E L4556, FHAHFF I RBIEA R 5 PR 4 R ATIR
HEEHE®, (WO) ATFREPRTHHEETH. —2ARE (BXPRTLELXR) &
12 &, Je35 T 9B IPAT A ANIRINT 39505, REFmIE, —2HRIE (B F0T
A Sk B 16 &, AT, BHBA ARZIRZ GG EBE EREIREFH
R T HHSE. (£) EAABR.

ER L (R THEHLCTEHFANL (ERELS)) AFAERLRERL, 24
LRE (R THFCFTELE AL (ERERLRZ)), AL AFEREL. (&
AAEY TB2AEA: —RELCRAFTG, R HH T il EF R 2 H
WE, FORFAGH E L SH RN THIAL. THEM. THEFE. THEL
HNEFRE. ARG TUNEF G . MT XG4 ZA L GF TR, %
BRAFBNES, AERTEHFL, BERASCFIREY FEIBFCRAE
., EIRAFHR DAL ARSE LA B QIR R G ES, Tl diF
CRFB L., —RERFRMESF T, ZRIE RSPt £GP HHATHELF I,
AAEYIRMAR G G S TR, SEMEES. HRERSFED, 2R
IE Yy XRRERGL, THUENL YA B 6B AERGE. R PrT ik
BFIGBEATHEAAR B A F2TRAG T, AEEPRMATL, EHRMEFL
BEM LS5 HEHREERENINALL. THNeRLEFHER., =X HL
BEHEF T, BAKMmET: ZRENIIFEIRPFFLREHE, AAREITA.
M. BAEE, HTUARE T 5 R R LA RIS ARk, Lol BB AT TSR
BEREZR, OFERRTILGELALSFENIINRTY. HIMTES TR T
HeERL., AAREN S, BRARZTHM. I ZELAMA R G H B S RIER
AT, . 2, PEBEERRAAAAKRENE. ORFHLLSFFE, (F
ATAEY A, R —RHFESNILAALNEER XY RDEHFL. HEEF
EHXZ NS ANRP GHFCUATEI T, FTERIR G IARERF ST B
F T 3 L 69T R R B, BAAAR R tE. AARE.
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%2 LHHHEMAL (202352A38)

PN
HBES
ERE&
B RAEH
W+ B 4T
LFE e
JRAEH
b A
PAEHE
BEIEH
RAIEH
B1FiEH
3¢k 3E H
FKAEH
AHEH
ARIEH
KiTiEH
FEiEH
KIRIEH
H4E A
B3EH
LLE A
WiE R
B AR
RPEH
B %
4 FiE H
P RAEH
R RGEH#
WLy FH4E H
Q) fa g
A B2
W ARAEH
£—4) L
& BiEHF
B BRIE %
B EHS
A RAY
W GEH
o R
KF3
A ARGEH
4 RBA
B sad
XHEFHFH
T3

21.36
9.36
14.28
12.90
9.77
4.20
17.13
40.90
27.09
14.25
10.60
9.58
6.70
15.91
10.68
7.06
5.81
6.97
9.17
9.86
6.71
8.97
7.74
7.08
8.52
3.54
8.34
3.92
3.08
5.89
7.34
5.08
11.34
6.13
4.05
11.98
8.52
10.17
8.62
5.10
2.75
14.67
13.73
9.20

3166
1223
1272
1171
990
1052
1305
1974
2101
1239
901
921
579
734
414
354
321
574
370
367
300
423
359
309
275
193
219
182
267
211
166
239
315
258
269
339
314
290
280
106
187
396
123
178

13.7
9.5
8.5
8.8
9.5

11.2

12.0

18.3

20.5

10.6

16.8
9.1

12.2

21.1

18.9

14.8

133

315

21.0

15.8

213

26.8

14.0

16.2

16.7

25.2

13.4

35.5

45.5

26.3

17.1

16.8

32.8

34.6

25.9

38.2

32.1

59.8

41.1

44.6

154.5

81.9

(93.6)
2315
13.0
27.8

12.0
9.9
10.7
9.5
30.4
16.4
21.9
21.8
13.6
30.3
12.7
18.5
19.2
23.0
19.1
16.4

29.5
24.4
36.3
35.8
19.2

28.2

21.7
585.1
84.2
40.4

17.7
28.8
40.0
48.2
36.2
42.8

(416.7)
74.3
(46.4)

17.4
28.5

11.8
9.7
8.0
8.6
8.4

12.7

12.5

18.1

17.6

10.8

19.4

10.4

13.5

17.8

17.3

15.3

12.0

20.1
18.1
21.0
28.7
14.0
14.6
19.7

14.6
46.5
63.0
37.7

16.4
24.3
33.2
28.2
27.4
34.0

366.7
62.8

(1,024.6)

12.7
3.0

1.6
0.7
0.9
0.8
1.2
1.1
1.2
2.6
3.2
13
1.5
1.2
1.4
1.4
1.7
1.0
1.1
1.4
1.9
1.5
1.1
1.8
1.5
1.0
1.0
1.0
1.0
13
1.1
1.2
1.0
13
2.0
1.8
1.1
2.1
1.9
2.3
2.5
0.8
1.9
6.3
3.7
1.6
1.5
1.6

0.7
0.8
0.8
1.1

1.2
2.2
2.6
1.1
1.2
1.2
1.1
1.2
1.6
0.9

1.3
1.2
1.1
1.8
1.1

1.0

0.9
13
1.0
1.2

1.2
1.9
1.6
1.1
2.0
1.9

1.9
5.8
4.2

1.3
1.5

1.2
0.7
0.8
0.7
1.0

1.1
21
2.3
1.1
1.1
1.0
1.0
1.1
1.5
0.9

1.2
1.1
1.1
1.7
1.0
0.9
1.0

0.9
13
1.0
1.2

1.1
1.8
1.5
1.0
1.9
1.8

1.9
5.1
4.2

1.2
1.4

KRR Wind —ETRH, HTI
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¥ B JR4RAT A B

%3 LT HEER (202352 A38)

+E-FZ-A 49.60 72.65 76.34 83.22 91.07 2.71 2.07 1.65 1.71
+EAF-A 33.51 37.93 42.56 46.99 51.56 2.07 1.58 1.31 1.38
AR e -A 30.45 77.13 82.97 86.06 93.55 2.94 1.92 1.05 1.05
+ B KAR-A 25.50 47.75 51.80 57.21 64.69 1.85 1.39 0.91 0.99
& B AFR-A 5.08 5.69 6.25 6.85 7.57 0.14 0.09 0.07 0.08

+ B A 49.60 0.68 0.65 0.60 0.54 -8.51 -12.90 -20.37 -24.28
+EAA-A 33.51 0.88 0.79 0.71 0.65 -2.14 -5.71 -10.25 -13.08
Fr AR e-A 30.45 0.39 0.37 0.35 0.33 -15.86 -27.40 -52.74 -59.85
+ B RAR-A 25.50 0.53 0.49 0.45 0.39 -12.00 -18.86 -34.99 -39.68
W+ EALR-A 5.08 0.89 0.81 0.74 0.67 -4.41 -13.00 -23.91 -30.46

& B F%-A 49.60 7.83 5.56 5.27 6.21 41.71 44.44 47.40 51.56
FEAF-A 33.51 1.78 1.80 1.25 1.52 15.92 16.93 17.71 18.94
A ALARIE-A 30.45 4.58 4.79 2.24 3.86 32.59 34.78 36.12 38.08
+ B KR-A 25.50 2.56 2.79 2.16 2.80 22.37 23.57 24.07 26.56
# B ALRK-A 5.08 0.45 0.49 0.57 0.64 457 4.96 5.31 5.82

+ B a-A 49.60 6.33 8.92 9.41 7.99 1.19 1.12 1.05 0.96
FEAF-A 33.51 18.85 18.60 26.77 22.12 2.10 1.98 1.89 1.77
AR -A 30.45 6.65 6.36 13.59 7.90 0.93 0.88 0.84 0.80
+ B KHR-A 25.50 9.98 9.14 11.81 9.11 1.14 1.08 1.06 0.96
+EAR-A 5.08 11.19 10.37 8.98 7.97 1.11 1.02 0.96 0.87

Fort kR RS AR, Wind, HTI
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APPENDIX 1

Summary

e Recent performance of non-bank financial: In the last five trading days (January 30 - February 3, 2023), the diversified financial
industry outperformed the CSI 300 index, while the insurance and securities industry underperformed the CSI 300 index. The
diversified financial sector was up 0.71 percent, the securities sector was down 1.34 percent, the insurance sector was down
4.82 percent, the non-banking financial sector as a whole was down 2.41 percent, and the CSI 300 index was down 0.95 percent.

e Chinese Brokers: In February, the transaction volume increased both month-on-month and year-on-year, and the
comprehensive registration system reform was officially launched. On February 3, 2023, the average valuation of the securities
industry is 1.4x 2022E P/B, and it is recommended to recommend the high-quality leader with low valuation and the leading

targets of wealth management transformation, such as CITIC Securities (600030 CH), Orient Securities (600958 CH).

e China Insurance: Long-term interest rate up benefit investment, 2023 liability side is also worth looking forward to. On February
3, 2022, Chinese insurers are trading at 0.33-0.67x 2022E PEV, high safety margin.

e Risks: The market downturn leads to decline in performance and valuation.

6 Feb 2023 14 @ yamm



K APPENDIX

TELERUE

MR RE G EEE RS, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

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:

Ao B, ERRIE (1) ARRE T HEUEARR T R ARE P RAGETIAA ARG A LTAGOMARE, FB (i) RORMT A TR EARALRE T RE
HEKERINEABR AR, RAARE TR A RN MIER, &I (QBENYRE) ALt iﬁ?%ﬁ&ﬂm%‘ﬁ JZ. 1, Ting Sun, certify that (i) the views expressed in this
research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or
indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

£, Wangjie OU, ARMIE (1) RFRRE T HELEALE T SN ARE P RAMGETRIA BN I LETAGHMIE, FE (i) RORI T A T2 5 AL RS
PREHERENINE LB R R BA KL, RbbRE P AR R NG MIER, &N (CEANGRE) Ei\t“}’iﬁX%Wﬂ‘W%‘ﬂéu |, Wangjie OU, certify that (i) the views
expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or
will be directly or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the
security or securities of the subject companies discussed.

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).

AREARNA B8 Ao B L FAE) (4AhRR”) Eid %124 HAS T 601066.CH, 601319.CH, 600958.CH, 2328.HK, 6060.HK, 601375.CH, 600837.CH, 600369.CH, 600030.CH, 600705.CH
and 600635.CH M)A XARATAE . ARXRTAD 06 1. BERELTUHIIN, REASZABAOTRAFLARE; 2 BBEAREA, ZARBH ISR F 0 BRASR
RBTRA; 3. BAKAZLRANFZHALET. BRRERFHTRE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment hanking projects of 601066.CH, 601319.CH, 600958.CH, 2328.HK, 6060.HK, 601375.CH,
600837.CH, 600369.CH, 600030.CH, 600705.CH and 600635.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 601066.CH, 601319.CH, 600958.CH, 2328.HK, 6060.HK, 601375.CH, 600837.CH, 600369.CH, 600030.CH, 600705.CH and 600635.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.

601066.CH, 601319.CH, 600958.CH, 2328.HK, FUTU.US, 6060.HK, 601375.CH, 600837.CH, 600369.CH, 600030.CH, 600705.CH & 600635.CH B AT it % 12/ A WA BB EFRITLEEF
601066.CH, 601319.CH, 600958.CH, 2328.HK, FUTU.US, 6060.HK, 601375.CH, 600837.CH, 600369.CH, 600030.CH, 600705.CH and 600635.CH are/were aninvestment bank clients of Haitong currently
or within the past 12 months.

F 5% % A R /0], 1299.HK, 601628.CH, 601601.CH, 601066.CH, 601319.CH, 3908.HK, 601211.CH, 601688.CH, 000776.CH, 600999.CH, 601336.CH, 601881.CH, 600958.CH, 601377.CH,
601788.CH, 601878.CH, 2328.HK, 601555.CH, 601108.CH, 6060.HK, 600109.CH, 000728.CH, 002797.CH, 600909.CH, 601375.CH, 000783.CH, 600369.CH, 600030.CH, 600635.CH, 600816.CH, 0966.HK
R 1508HK Bt % D AMARRBENEP . BASEP REFRTTLENEIX LSRS.

F 5% % A R 03], 1299.HK, 601628.CH, 601601.CH, 601066.CH, 601319.CH, 3908.HK, 601211.CH, 601688.CH, 000776.CH, 600999.CH, 601336.CH, 601881.CH, 600958.CH, 601377.CH,
601788.CH, 601878.CH, 2328.HK, 601555.CH, 601108.CH, 6060.HK, 600109.CH, 000728.CH, 002797.CH, 600909.CH, 601375.CH, 000783.CH, 600369.CH, 600030.CH, 600635.CH, 600816.CH, 0966.HK
and 1508.HK are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

3908.HK, 601211.CH, 000776.CH, 600999.CH, 600958.CH, 601377.CH, 601788.CH, 31 7 £ 4| 7 K LA IR/ &), 600909.CH, 600369.CH & 600030.CH B T it £ 2 A AN REENE P . il
AP REFEALSRS.

3908.HK, 601211.CH, 000776.CH, 600999.CH, 600958.CH, 601377.CH, 601788.CH, £ 7F & A A 7 A LA /3], 600909.CH, 600369.CH and 600030.CH are/were a client of Haitong currently or
within the past 12 months. The client has been provided for non-securities services.

AL F AR B RA35 601066.CH, FUTU.US, 600030.CH & 600705.CH 32 B 4% F4-AT IR 4 04 1B

BIBERR
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Haitong received in the past 12 months compensation for investment banking services provided to 601066.CH, FUTU.US, 600030.CH and 600705.CH.

HRRH (RAAER) EARZAA N 601066.CH, 601881.CH, 600958.CH, FUTU.US, 6060.HK, 601375.CH, 600837.CH, 600369.CH, 600030.CH, 600705.CH, 600635.CH & HUIZ.US 7%
BRARATIRA B,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 601066.CH, 601881.CH, 600958.CH, FUTU.US, 6060.HK, 601375.CH,
600837.CH, 600369.CH, 600030.CH, 600705.CH, 600635.CH and HUIZ.US.

ERALTEY 2 MATRELTFEEARAENT, 1299.HK, 601628.CH, 601601.CH, 601319.CH, 3908.HK, 601211.CH, 601688.CH, 000776.CH, 600999.CH, 601336.CH, 600958.CH,
601377.CH, 601788.CH, 601878.CH, 2328.HK, 600109.CH, 000728.CH, 000783.CH, 600369.CH, 600030.CH, 600635.CH, 0966.HK & 1508.HK 313 KARATIR FIASPZ 7 o0 3RSt 4R B
Haitong has received compensation in the past 12 months for products or services other than investment banking from 3% /& 54 Fir 48] , 1299.HK, 601628.CH, 601601.CH, 601319.CH,
3908.HK, 601211.CH, 601688.CH, 000776.CH, 600999.CH, 601336.CH, 600958.CH, 601377.CH, 601788.CH, 601878.CH, 2328.HK, 600109.CH, 000728.CH, 000783.CH, 600369.CH, 600030.CH,
600635.CH, 0966.HK and 1508.HK.

8 424F 601318.CH, 1299.HK, 601628.CH, 601601.CH, 3908.HK, 601336.CH, 2328.HK, 6060.HK & 600030.CH A #EA M T A A A D THREE,
Haitong acts as a market maker or liquidity provider in the securities of 601318.CH, 1299.HK, 601628.CH, 601601.CH, 3908.HK, 601336.CH, 2328.HK, 6060.HK and 600030.CH.

HREREARRA RN (RBER") AR RIS ARAL I 600837.CH 9B .

Haitong International Securities Group Ltd. ("Haitong International") having an individual employed by or associated with Haitong International serving as an officer of 600837.CH.

FREL (M 2020% 7 A 1 BF8H47) WA Rating Distribution
HEER (AT RAUT) AR PAEAAARTARERNEZ 000

A RFRT. PRABTRT. RIALFBIE AL FEM et ot
KAMRAEMZRE L, BREEFRARALAERERR, EETHE

1.5% _gileutral 1.4% _ e

AT, PR REARMAARRMEAZTEN, BAANFEREZHRERN
ATARL (bR TANARRL) MALREE.

ZEILL S e
RTXF, A& 1218 M ARSI DRESREE 10000 L, AER e Outperform P
T B9.4% g0.A%

T, AR 1218 M ARSI AEBRTRK, AERURT. RiE
FINRA/NYSE 893 AR A ALA], KAAH P HFRINFA Z—%A],

BTXW, Ak 1218 M ARSI REEHKRAE 1094 L, RER Lo
‘F

AW Z A ERS: A K-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ & - Nifty100, £
Bl - SP500; A AT F Bl 4 IR - 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.

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.

B imERR
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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.

AE 0024 12 A 31 BERERREHFRFENH

KFRF i3 BTXE

(#7)
ARERREHLEER 89.4% 9.2% 1.5%
BRRITEP * 5.2% 7.3% 8.3%

PERNMEREN RERRITEP BTN

LRPFPHEN, PhAEENASEANETHTRT, PRAEEKTRA,

RA R FINRA/NYSE 89 3- A A AN, KA1 B P AN EA R —£5]. #E2EELRT ROAERAMRE
RHHRRAGEL (A2 200%6A308)

EN, AR 1218 M ATRIAAA A B RRRGE 10%0 L, KER T

P, Rk 1218 M A TRBAA REEEARK, RER T, H45 FINRAINYSE 8932 A A AN, RINAH T P ARINRA E—£ 4]
i, A& 1218 /M ARG L ERHSRRE 10%00 L, KAER T
AR Z AR B K-TOPIX, 2B - KOSPI, 4 & - TAIEX, ¥ £ - Nifty100; £ 574 & 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.

BREGERAANR: BARGRAAE. BARERRS, FERS PREGEA LR REHAHSL, AA4RTTROGAGIGREZIME, TS SZIMEF 4 A
THARZHA, R BB W%$@ﬁﬁ ﬁﬁﬁﬁ%&ﬂ

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.

HRER A REE: BARGRTRAFPAERRBENTE A REAEAPA, HEIEA (600837.CH) , BAERT LEMNEN D, LATTRXATE A ROALRE. 2
&, BRBREA S BEEATR GRS, FoEEE RS BLEATE ARFAT A A AR,

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.

BEE LR 100A K (Q00) fodk: HAE T QU00 #HR— 04 100 AEREABZNRATE ARNITE S &, TLRERALATRENRALE, FEATBLIERA
RANE TR LOHRT, BERREEA Q00 BEAN LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team'’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG #RA LT 7 Ak E: R AR RINEARRE (QH2RRTF MSCI ESG Research LLC R LB EAS] ( TESG # 1 ) ALAATENRRERES (11541 ) 56 FHA
ERIRIERAETHE RO, Bl A/RLEY, FRRRTAMEEETRFARTORR, QHETHERPHNETBGNERL, ZEARERATRFER, ZRUE
MHXLH A TS, FARRARETLRLE, PRIBRNARBIARTY. Wb BEAREREA THE MR L EAHIEA AMHUEREE LA, PROES LT
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BERURE BSG 7 HFREE IR R R HIETRRRRBA | ROETFTE, LRHETAE, M $5%, BTE BERIETLORATEE (QEHRRL) i
BEFIE,

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

BRUA] (FIN-ESG) KBRAFFRAZK: AEADIOUA (FNESG) BBZHT, 54 LFmNR REXFAERFY:

F—% LA (FIN-ESG) 5045 4 h LR THESFHBA R BN (AT RARRNE") ATAERBOME LFERR, K35 A ERURT B REERIE, #AF
WL RRBAE, FRURAETMASAIMETEN, LRREAETIASINANE, HEIRARLRT RO RE, N8 RHETMASAHE A BEA AR
RO LRE RO EBIABRE AT

%24 DR ARRBN BB R REARAL P, KEARR AEN AR A SREAMEE A BB IH0, ARBFEASRRN R DRERNAAARE AR L B89
i, BRARERK B BoEATEH, BTEL L A0S RABFEA ST —HEA RRLE0HRE, REFFLY, KRB (pHFLEREF) RRALERA, HEHE
SEXIAMEAR B BRI TN,

25 RHBRRBANBIA, ARARERGEARA, RZAN)ZLRAFTER, EHMISMMRFEALET 254 RA TETTAME 6, TR RSB
a &ﬂ Wik, L. BABE. B, AR 55, *ﬁ A AL RE. RIE. BB T RERAEE. B BRBARART, FUBARLHRIARE 2%
AR, WA P ARIEAEGRETE, BRAKET

50k WALTFRAAE, RARREFEANGL ﬂaﬁmﬂ A (Jo CBERPSER POEmipal) (ERMA P RS (AAE) Hil) (RRRMBARR) %) AA%H, NElk
WO YR, ZALT P RS ARDRAEAER RIR—5, WAKLTERAL DR,

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

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

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

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

4. Ifany 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.

TRATAN:

FREEANALRE: ARSGEREFEAEAARAG (“HTISGL") 1A KR BADEAERALARAZ (HTRL) A47, TN RBESBEARANEH (F51%) #
A5 ARZAEES) GRHEARBEL) ML E. A RREE HTISGL 414 T H B4 3] Haitong International (Japan) KK, (“HTUKK” ) #1880 F 447, HTUKK 261 B Ax A M 454
& RHBERBRE,

RN AR RE: /f\fr&idﬁ]}k?lﬁ\ B BFBATRIEAPAT AL Securities and Exchange Board of India ( “SEBI”) X %‘é’] Haitong Securities India Private Limited (“HTSIPL”) P4
17, QAEHER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ /&) (44kA AR A1 ) MK IRE. HISIPL F 2016 4 12 A 22 B HMM
FAAERBFREARAARAZ ("HTISG") #—H2.

FRRARE N ERRRA LA LRAN, 2AT B EREARNA RAE R/AERRREA SR LA AL EEERLA.
$iﬁ%ﬁﬁ@#%ﬁ&ﬁ%@ﬂﬁﬁ?ﬁ%ﬁ,ﬁHﬂm\HMLﬁ&ﬁ%%%fﬁﬁﬁ%ﬁ%%mﬁﬁﬁﬂ(Wm@)%ﬂﬁﬁ BRI, LEW AR LR TR T
PRASRIE, AXHFAHAAEABEARE B, P EX, BAA i, RXBRBALRA, IHPRAGETNE ZLRZOHAFFEBRFLENNE, AXHHE/
FRBEAHEAFE RGRFRETRE NN, EELEFEER, ALHTRAMIEATRAELITEE, ﬁﬂ%’fiﬁfuwwﬁﬁﬁi\lﬁﬂ’ oAb AABATIAY, MICEEA
TRANER F AR R, LEORAFF—FREASRNER, ZRRR R, et RTA LY, APATANRG TR, BFREAHANETE, BLEHLARE
ALHPOENFEAET G DA, MIRFALEAE FOMEER, BEAMERARARGE. BRELR AT EERARATEE 0 THEE. HK. At 2dkk
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HRFaHELRR, WRERTFLAREARENRTELSTE, ZaTRARAMFENHARZLETAERARNRL, HISC RLES, B R AKEANRY FARET
f£,

RAALHSREREGNTRIL, HTISC RAMM XKL, FATEAR. EEFER, HTRANAALEARAIM AR NETEARITARRA REIELNRRTE R,
HTISG 4 E R XA R $ LAY TR HIISG MK E P Aok 3] REH AL AR E AR 0 K AR BT AP ELAXH RSB, HTISG THUE SALA AR ENAE LR
—HABTRR. R HTRUEA XS RARAIAREAT REZFR )k, BHAEN,

95 9 8 B R P 3k www.equities htisec.com , B FE S A R EARRARG B A EF RRINARFTRLHNNEEE,

FREPWRHER & AARLE R LINBRE RN AL FINRA AT EMAA AR A 145, HFARZ LB FINRAA X5 AAHL B A d dirfd, A ERfgE
ERZHHF 2001 FN LA,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI")
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock

Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR AR 4o
RETXAFAE, FUNEAHLHERREIAFARRL P Tk ETEARTET L) HREANERE LD IR ABE FRHEEAR.
ERERANESFR: AR FERRAH A (HTISCL) R TR AR, HISCL REEBARE S 1| RLAEED NBIEARY ) BHHNG. ERTRLFRHA
GEARBGAG) (BBEAE 571 F) (ATRASO) FREHENMRT, EAZAZMMEY, AFRREMREL SFO FIREH 4 LETE". AFLRERZLERK
BRESURERANGTE, EXLRBEARLRE PHANE LRERTRR. AFLREGUEARFRLRE T FAREZMANEM S LKA HTSCLAEAR.
FREFANELER: AFLRE G HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MURETHE HTISG 2B BEAE, HAkEBEM, BrRLEDETALRS S P
RAMARBLIBMENAR, AFLRERBAMRE 1938 £ 2 BEARSE" 5 1526 FAXHB LM 1 2B Z2HMETA 1 (“Major U.S. Institutional Investor” ) F2 T ALt
F# 1 ("US. Institutional Investors” ) . &% EEAMERE S R ATREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHRE R AR fr. HHKIARTREN LR
BEE, FERBAMRRERBNE ST EMIEARA R LB ILEEHRS, RAEAE HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, ®.4% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) #4914 4.7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #9& . HTIUSA R 5% 3
ARERE, ARRTET QAN EETHLT, KAAFIRENETEBRNA, FRAEMMFARKE, LRFAL HOIPL, HTIRL & HTUKK AH&#ATE RIEAAH
RERIENZ Y. ARRIRE T HIL HSIPL, HTIRL 3 HTUKK 247 EA A4 FINRA (AR AT 44, BT AR FINRA % 2041 £ALE 805 B AR a M A, AFEE
Tt IRl P BA XA RS, REARRRE PRt R BEAIMAARIE (04 AR) THAEE—FAR, FEBLAOEATRIA M, ZATEEELN
HR, ARERDEASMALRIENGEETRARA, SENG TRRAL FHALROTEARE ZEX AR AREER, AHTRE P AETOSM L5 PO 40 12T
EARMEA LR LEORTIRENMEZ LR R N0, THRTAFEARMELRLEAMAIMNS L EBR A BY R, ZEKHEALIA F@EREE:
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Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREREGBLFA: APEARERE (FAPE, #AREAOAT, FOESBRAAER. RNBATKRPSE) RAARBER G B EEEARKEIHA
RATHAGAA, AR EEERN, T OEEATMAETENRSAS, 2%, ALHETE A AMAAREANALLE IR, AAREEEAR XL 0E
AR, ERGTERAHAGRERATLIN, EMEAR G RAN AR LER BRI E AL GETEAIETEARE, BRALHNARALT LR RAMAL.
PEXEFAHBLER: AETEAT RSN AEREEA EEMME RN EEER A L E AN RATNIEANRARE, AT IR EAE NS KO ETEH R
BERAYRBEDB L GA F 08 KIEA K S AIE BRI B 4 3TJ2 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Ful %4k, /03 & — K43 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1433 T BIiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
A FIRTRREY, £XEEPBLLE. AbEX, AFHREETHATHIRRBEAETEAGNBRAN D, KAEER. [EIAFRA. PEXHETEAZR 2K
ANHEEIHHRT EIMETF KWEZFHH. LPHANE ERFRIEAGRE, ETEARREE AR Bk, BREZFHHN, BN KA EENAET
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F AT 49 TKTHRKA | (“Accredited Investor”) , HE EERAEAT National
Instrument 31-103 % L1 W ATALE A THFTHEE 1 (“Permitted Investor”) .

FmE LA B LFR: KR IR%E Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A&) 245 201311400G] T4 desk4&4E. HTISSPL R A4 (M4BF%) (%
110 %) (“FAN) RXHBEMSRE, T (a) REXTiEA, EARTHAGRY, ROFITERSHRGIMTELLHNER (b) KARMAKIER, RHFITERSSF
PIMTE SRS AN RRO I RRE . RERRERRBAFA GEARBRTE) (% 289 %) % 4A FATARGMMETA. A TRARLRE M F LGRS ZHKMETF
Ay ARRREQIAALE LI TE RS HTISSPL I £

Haitong International Securities (Singapore) Pte. Ltd

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

W% (65) 6536 1920
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BARKZNBLER: ARLAL DEARREAARAIAR, BAPALNEELT BOLBRSRETIREENY (REDALBIAFLSE (“FEL) ) & 61
(1) &, %17-11 (1) S09PaTRAREH) .

RERRAKRE é‘hﬁ%ﬂ?’ﬁ KRB AE LR #) Haitong International Securities Company Limited AT& A, AREREMAZTAIRZRNELEP A4, EAETREARS
HANBTTARGREELE P, RABT LRI AR TERNEP FERHARE. Haitong Internat|onaISecur|t|es Company Limited #] 2 XA #) 4k B XA B2 e R A T4

BAARLRE P RANFRELARALHRN 05% . HARBALEXREATEAT LLEL T LIS CETTALA.

BXAEF A BLFR: Haitong International Securities (Smgapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 451 4% # &
KATEAREEERS (ATEADSICY) 28 (KRAZEN) LHE 2016/396 FNELRKALY)LARHL, ZEAZLRTHRE 2001 5 (A3 %) é&ﬂzﬂﬁwhﬁi@?
REABRSTBADREHAARALLBREATHER, ASIC HAFEATEAT SRR wwwlegislation.gov.au, #il BFRRENLRRSZIEFEEAALNEH, 7

FHERLERKATHREAGERALER

FEERADELER: AREANFEARLS . BRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 Haitong Securities India Private Limited ( “HTSIPL” ) A7
KA, atEHER LA 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WERXHAF 1 ) HRRE.

AAFRBERBALR, A2 EEEFOPAREAFTUAL4PBLIK.
WA BA B R AR AR AN 2019 5, 1R AT ARAL

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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