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1. BB A BAR S B R KBk 18

B 2 A A BT 1.74%,  HAEBISE TS 0.47%, PIE 300 384T
% 1.75%.

A1 2 AL R E R

R N e Heaif () ki

2023/2/10 2023/2/17 (%))

0700.HK i dE iE 15% 383.40 373.80 -2.50%

002555.5Z ZkEE 15% 21.69 22.36 3.09%

603444.5H B3 15% 368.81 366.99 -0.49%

002517.5Z 183K M 2% 15% 8.64 8.58 -0.69%

1024.HK HeF-w 15% 61.30 59.95 -2.20%

605168.5H ZAAT 15% 112.11 104.16 -7.09%

300413.5Z ERAR 10% 34.55 33.66 -2.58%

AR -1.74%

801760.5! ¥ B AEE 602.67 599.82 -0.47%

000300.sh % 300 4106.31 4034.51 -1.75%

FHRIE: wind, HTI
A1 AR e EEAE) (%) M2 ABskEAT eyt Eas) (%)
35 ~ 0 -
30 - 2
25 A -4 A
20 - -6
15 -8
10 -10 A
5 - -12 A
o - -14 -
__%»&{@%;é«\w %%% \\\@% %%3} &Q\ &2 %@ &Q&éﬁ égﬁ* * é\«%ﬁ\/ gx% ‘;@w (z,;é}b 5 ® __@fw . 5 %fﬁ o ¥ %@ﬂ”
a8 X e A S ¥R & R e
FA &R wind, HTI FAHRIB: wind, HTI
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B3 RALEF—BAT LI K (%)
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Fe# kB wind, HTI

2. EELZBRMANE KBATEERR

AJ8 (2023.2.10-2023.2.17) KWEB P E EBEMISH TME 5.7%, EAIH TR
4.2%, 184 HHIBHTHE 6.9%. EZARILIKM NG KK = A8 L
(-0.86%). 42 £ A-S (-1.82%). Rl 24T (-3.30%), H#HEWwE = FFH
(-18.25% ). M ER (-16.83%). 2 LM (-14.91%).

R E, BIRM T IEHK EK 0.4%, AMTRAEIEHKTE0.0%, T EERTR
W E) kBN AT Z A iE (7.82% ). #TE (1.55%). #% % (-0.49%), #kektds =ik
RER (-14.44%). 4% (-13.64% ). BT Hi% (-13.48% ).

A2 BBRESLRMNE AR HRKE (%)

Ei-t 8 J iRk ta S50 B4Rk if 30 R HKHKIE if 60 R BBk IE
KEWB ' B Z 5% W 45 3 -5.7% 3.4% -8.7% 3.9%
B A -6.9% 3.1% -5.4% 2.6%
(L E -4 -4.2% 4.7% -4.0% 6.5%
AR R ARE 0.0% 12.6% 6.2% 10.1%
#7500 0.1% 6.2% 2.2% 5.9%
A IA 50 B AR -7.9% 4.2% -5.0% 6.3%
PR 300 -2.3% 4.2% -2.5% 2.0%
EiEfRdk -1.4% 4.4% 0.0% 1.8%
BIRH T k3 0.4% 2.0% -0.2% 2.8%

KA &R Wind, HTI

20 Feb 2023 3 @ yamm
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B4 BREEZBERNE) AR KRB (%)
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KA HRIF: Wind, HTI

Bab 2 A 17 B, BREFZEZHLOBREIRMANE bk A#H A5 AEL (25.3%,
IR P+0.69pct ) . 8 B &) (25.3%, IR b+0.12pct). K H (23.1%, Kk
-1.34pct), EBHFLTIEANE) AMRIEK (28441 CAANRK T, F-1.9%). £H-
W (7851 2L AR T, HR-01%). sk EH-W (4400 AR T, ik
+0.7% ). HF-W (283.4 CAANK T, FRI-0.8%).

20 Feb 2023 4 @ el



+ B4k

He BBREBEMAIBEARLEREFEL (%) B7 BEREIBEMN)BBEHLTE (LAAKRT)
30% 2500
25% 2000
20% 1500
15%
P I I I I I -
5% 500 I
0% I I I I I I I | | 0 I I B - = o=
FwEA I HETE IR R HZTZIFxELEtERPER S CEEe I
AL DT E o Kk KX S FaglddRex s sd g be
RRE R H I kB R WK o oat % R T EH R e R &
AR ERE y HETFTR B OELK £ %*ﬁﬂ@@%%?zﬁw%ﬁ 3
3 A A s
i %t K H) 2 2023.2.10-2023.2.17 i #ME 2023/2/17
FHRIB: Wind, HTI A kR Wind, HTI

KB GG RS FANTTZ 6038 55 hEH-W (11.20 12E T ). PRER-W
(10.5312& 7). #FAF ALK (356 10K ); @6 RAEFRNG Z 698 55 H 15
WAEE (-14.2312%50). B ER (-1.9812#% 0 ). WX EHR (-7185.08 7 # T ).

B8 #THREFENTFENL (LHET) B9 dTHELEANEHR (FK)
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5 I I 6000
0 0. - _ _ _ _ _ _ N 4000
2000
(5) 0 I e mmm = _ o
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ST IFxEY IR IwAREKEEE T E T FER Y E eI wRECEEEEE
o W E LR W AR E R sy HEP g AT RN AE R
o R R E w2 R R WL I ¢ BB ek R b oe 2 oy RO T YR
%ﬁiﬁéﬂ-"\% EFIE ELHEE XL 2 ;;:@25@«»:3%‘:2 E ¥R e
% W %
i : it K IE) % 2023.2.10-2023.2.17 iE: ME 2023/2/17
FHRIR: Wind, HTI FA kR Wind, HTI

3. MBAT LA & S HIETRIR
3.1 HEMBR

HEMIE EKE: FMF. ZLER. TEER. wANL. FTAEAK =
WA ZHRIRG AR AE, &R M %,

Faf: KR 10S AT, IR AFKRERIAR . (24 RME) FHHE—,
(FoPHEED. CRATY RB_=4. GEK 4) *AATAATTE, ARAFERFAN
Wt, FEMHEFTHR. CLERZEY £ 213 A 41 aditar+, (HAF
FY 214 EH 774 H B ENL, REANTBFH R, (AR £ 2.17 22
RS 4, RBELE, (FaXER) EF T2 L@, (Kiwtd) KAAKE
BXafgmb &, AYA=ZRITHLFEEL, W (Fo@E) LRFRT, BT
B 37 4. BRIURBRMGE (ZEERBRY. CGRBERAFH). (BFFZRD).
(FARKRY H—AAAFLA T4 LA,
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%32A138-2A 17 BV E i0S #XWHBEIT 10 F & (EFTAAHMERX )

#H 2
1

w N

[ BN |

o o

10

2A 138
EHRHME ()
JRAf (Rebit)
FoFAh 3k (F5iR)
ZEER%M (B
a3z))
oy @i (W 5)
EFRAT (M)
K (FRiHR)
RERZE (i)
FAAKL (W)
KR (1&5)

2A14R
EERME (BBiR)
JAh (Kb )
FoFAh3E (B5R)
Kot (FMiER)
FAERB T (M)
ot (M)
ZHE K%K (RED
)
A FH (JEAMNE)
Y2 B (BB)
FATRST (R )

2A 158
AR ()
FoFAh e (FR)
FAb (Robi)

KzxB (FARHEK)
R4 (ZHERL)
AR FH (JBR)
Be3®mia (M%)
ZEE KRB (RRL
3 )
FHK L (J5R)
IR (BR)

2HA16H
EERME (i)
FoFAEE (JR)
JRAT (Kebir)
¥4 (FHmHX)
HumiE (H5)
FAAKLE (i)
ZEA K%K (RED
3 )
L2 (J5R)
SRR T (M)
R4 (FHERL)

2A 178
EHRA (BER)
FoP 3k (B
oAb (Rebit)
EArkst (W)

FEBE T (JBR)
a3 (W)
ZEE& &KRm (REL
%)
¥ &4 (BFABHRX)
FHKLE (J5R)
e KM (B5)

KRR A EAAE, HTI

FELEFTANEFHERE 10S FEL BB KRNAET L ETANE 2 2F

HEm——R (EERE. FPHEEF). R (Fodik. XKESHHF). =&
Z 4% (Puzzles & Survival. 3+ F Ki&: #IFxTEF ). T4 (—RHE. FE
%) REER (FHEMLH. TEERFH5). B 35 (Fate/Grand Order 5 ).
A3 (FBkstF) 2 A 10 8 X2 A 16 A 1£10S W45 # F 9 4% TALHE L, 4T

F &
#42A108-2 A 16 B EEF5# 5% i0S HRBHAEHLHER
] H#RE 2A 100 2A 111 2A12H 2A13H 2A14H 2A15H 2A 16 H

EHEM 1 1 1 1 1 1 1

(EESLES 3 3 3 3 3 3 2

RIEWA A 70 76 71 28 37 43 54

PP 11 12 12 11 8 10 9

b B o 33 25 27 36 49 51 55

AT B F 8 10 13 13 7 6 8

PGS 37 33 31 30 35 35 37

QQ k4 15 13 14 14 15 14 13

KA 12 14 19 22 26 26 27

] FAKL: HERIH 9 8 9 9 9 6
Bt Qa 49 / 9 12 13 16 26
CES SVEEY 53 71 62 49 45 46 56

WK R RS2 5 48 47 41 40 41 41 40
THAFE 100 94 94 102 122 140 133

R X 40 31 34 41 56 56 60
FARTEA G2 / / / 85 91 114 142
PAILAb (£H) 118 130 147 148 132 149 150

REF|dcAb (B AK) 10 13 10 9 13 20 15

BEF) LAt ($hE)) 20 22 25 28 32 23 26

4 B 4 6 6 5 5 7 5

Kk @i 39 45 48 43 40 37 43

"3 I Fea 54 40 43 46 48 31 39
ZEER FE 2 20 21 22 23 24 23 23
PRSTEEL N 50 46 45 48 45 49 47

20 Feb 2023 6 @ yamm



&
iz
¥
P

R Z)E 51 52 53 54 64 63 24

AT AT 5 7 7 6 11 11 12
Puzzles & Survival ( £ ) 14 14 15 18 9 11 9
ST K BRIFAT R 55 56 55 62 33 45 64
= Bz Ik 154 111 108 106 116 124 148
=kZx
EL %
= Bz Ik ($E ) 23 44 44 44 52 57 63

BXRE: BM 102 67 80 74 84 87 103

—&iiE (§738) 39 34 38 53 43 49 53
—AiliE ($%HE) 69 82 106 119 119 149 30
EE i

ZEHR
RiEEF (FE) 45 55 67 81 91 93 104
A HOTH 165 196 / / / / 139
B4 FT AL 22 29 42 45 51 48 65

T EHR

B 3k

2335 71 93 111 128 76 81 100

B 35 R RA 3 / / / / / 145 184

RFAE

FHRR: L ERHIE, HTI

3.2 BJe A HM*K

ARIERERAIE, 2023 FATAAAE RS Z 5 62.05 1270, FH+12.5%, 10K
F 2021 FAZH, ARLH _SADHEZE, FHZH 48014, FH-02% W
AR L29MCAKR, Fl+12.7%. 23 FE T Z 5 TOP3 %k o5 4 GHizsr) (23.9
1270 ). CFURHIR 2) (19.8 1270 ) F= (A EAFR ALY (6.9 1271 ); IR 1 A4
WHE 25 923810, HATIAA, 2023 4 1 AAATA 25 R EI 2023 4 F
BYEZETHE L RITH%. TEHHGEEO T, $EEAZCEIUBER
WA, BMEKE: REFNTALY. PEOH. #HEBN, ARG LELE
BBk, BEMRER. R, BBREZETIGR. BELFHFLR, &)
Rk HH I, TEEAF.

JAEATE: 1) RMFLEUXEXTHRRG T AL Bk S0 845
BRI, 2) RAUIAR K 32 RAEE, RAVIAA NS KHHAN. HLR
Ait&FE, e iAMA ARPU A 2HLRIT, ST ERBHUNA LARS
A 3) RIRE P FREHIBSE ZAAT.

20 Feb 2023 7 G BERR
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F102017-2023 2B AFHE Y4 EZEHN

F112017-2023 2B AP S PP ARE L

80 - 71.7 r 80%
] 69.1%
70 - 60%
60 - 54.
50 | - 40%
40 1 323 - 20%
30 5%
- 0%
20 -
10 - -20%
0 - T - -40%
2017 2018 2019 2021 2022 2023

AT ARG (L, A4h)

yoy (%, #&4h)

1.8 4
1.6 -
1.4 4
1.2 4

1,
0.8 1
0.6 1
0.4 1
0.2 -

O,

1.46

2017 2018 2019 2021 2022

BAFHILBAL (LAK)

2023

1.60
1.32 1.29
114
! |||| “‘\ ||||j

Ptk R: A4ARE AR APP, HTI

20 Feb 2023

4. N+

A kR BBIRE ALER APP, HTI

K. HAFAELELEH, BRETLFSRATAN.

D
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APPENDIX 1

Summary

AIGC sector: The popularity of Chatgpt driven industry is continuing to rise, the global Internet / technology giants are jointly
joining the AIGC industry trends, domestic AIGC applications are focusing on text, pictures, video, music, games, and other
fields. Recently, Blue Focus, Huace Media and other companies have disclosed that they will access the Baidu "ERNIE bot ".
With the maturity of related technology, AIGC is expected to become a new engine for the development of content innovation
in the future.

Game sector: Two batches of licenses, totalling nearly 200, were distributed in 2023. Normalization of content regulation was
further confirmed, and more high-quality products are expected to launch in 2023.

Internet sector: We believe that through the early valuation recovery, performance improvement of platform companies will
become a strong catalytic indicator in 2023.

Haitong media portfolio decreased by 1.74% WoW, SWS Media Index decreased by 0.47%, and the CSI 300 Index decreased
by 1.75%.

Haitong media February portfolio: Tencent (15%), Sanqi Interactive Entertainment (15%), G-bits (15%), Kingnet Network
(15%), Kuaishou (15%), Three’s Company Media Group (15%), Mango Excellent Media (10%).

Risk: Delays in launching new games, film and television and other content, entertainment consumption recovery is not as
expected.

20 Feb 2023 9 @ BB
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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:

A, LB, BRRE (D) KFTRETHEILEARRT KN ALY RAGETIAA 8RN X LT WML, FA (i) RORI T RAETHY SARLRE T R
RO EREDIIE AER ALK, RARRE T AT B A MGIEA, &I (QEENORE) AL HABAEMYSA14. 1, Yuncong Mao, certify that (i) the views expressed
in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be
directly or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or
securities of the subject companies discussed.

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

A& % RHEE Conflict of Interest Disclosures

BB RRLELERRN S TAERTRT LS50 /30 KRR P R REIN N RABTARA BT RT. AAFARERT, UTRAAXRAFRANBESA (D TRERRRK
EAMAZR, vFTHRANAGE S, &4 5H 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).

HREARMA RN Ao B L FAE (4A4h B8 ) £ 124N K45 T BABAUS, ZH.US, 2013.HK, 2618.HK, YALA.US, 6060.HK and 300459.CH #9 & F447R B . ZFH44TAA &
¥ 1 BRRELTARIAY. REAK if?v%%f AOERAFRARE; 2. BAEAREA, TABAIMSRAFEGEAEFSBRTAD; 3. AAHALELANF ML
. BFRERFHAE,

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

002027.CH, ZH.US, 2013.HK, 2618.HK, YALA.US, 6060.HK & 300459.CH B AT &id & 12 M A RN KFHRITLEE P
002027.CH, ZH.US, 2013.HK, 2618.HK, YALA.US, 6060.HK and 300459.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

300364.CH, 002624.CH, 300251.CH, FTZEE (k%) KHRFARNE FTLEE (BAF) KHHARRAS FEEE (FE) MARKARAE ML LA LA FEEARAE,
RNFEEBERME EHARRAE, 300133.CH, ZH R HiE &7 LARANE, k75 TREGATA RN LTAFTERRLERA RN LT AFRALBARARAE LT
RFRARTE BARAD AR AFRALTTEARAG - K FRFLARB—FTAL AR A FRALTTEARAE - AFRAPRER T AELL LT AT RFRTEEA
RN - KA R RRERZSAREL AR AT IERRTEARAE - A EFARLRFRABREART AL, LT A7 RIB KEARBA RAE) LKA BRI KRA RS
AR EERERKP AR AERARTALE BARNG] AR ALEHAARAD L RAR AL RRA R3] AT FARSRLANA RG] AREATALEAA R,
LT R LR H77, DAO.US, 0136.HK, 0302.HK, 6060.HK & 300459.CH A ATt % 12N A AR BEME P . HEMEP REERTRTLEMERMIX L SRS,

300364.CH, 002624.CH, 300251.CH, FTZEE (k%) KHRFARNE FTLEE (BAF) KHHAR RN MEEE (FE) MARKARAE M T L LA LEFEEARNE,
AME 2R EERE EHAA RAE), 300133.CH, ZARHHERFLARAT, A7 AT TREGRTARAD LR AT ERATEBA RN LR AT IRELBH S RS R
RFRARTE BARAD AR AFRALTTEARAG - KAFRFLARB—FTAL AR A FRARLTEARAE - AFRAPRER T AELL LT AT RFRTEEA
RG] - RA R RRERZSAREL AR AT IERRTEARAE - A ERARLRFRABREAR T AL, AT A7 RIB KEARBA RAE) LKA BRI KEA RS
AN EMERERKP AR AERARTALE BARNG] AR ALETAARAD L RAR AL RRA R3] AT R ARSRLANA RG] AR ATALERA RN,
LERH LR 747, DAO.US, 0136.HK, 0302.HK, 6060.HK and 300459.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.

BB AL 120 A b HRIER ZHUS, 2013 HK, 2618 HK & YALAUS 344 R4 IR 4 4 4030,
Haitong received in the past 12 months compensation for investment banking services provided to ZH.US, 2013.HK, 2618.HK and YALA.US.

BIBERR
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HRRH (RAAER) EAKRZAA A 002027.CH, ZH.US, 2013.HK, 2618.HK, ID.US, YALA.US, 0136.HK X 6060.HK 3 /344 F4:47 R 441 8.
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002027.CH, ZH.US, 2013.HK, 2618.HK, JD.US, YALA.US, 0136.HK and
6060.HK.

AR AT 12 M T 300364.CH, 002624.CH, TEBE (7 ) KHRFARAE FTLZEE (RA) REHARRAE) FTEEE (PE) RERAH RN M FEEeA] ki
RERATRNG M TR RERE LHAHRAE, 300133.CH, AR A7 ZREGEFA RN ARAFLRATEBARAN Y AREFRREBHBA RANE AT AFHFET
ERARND LTEFRFRTERARNG - AARFLORB—F AL AT AT RF AT EBARANG - AT RFAMAR T AEAL AR AT RFRTTEARMNG - K7
PABRBRZFARTAL AR AT FARETEARAG - I ERAALRFRABREARTAL AT AF RIHARARAA RAE LR K7 RIH KHARSA RN &
FREAKP AT RERARTALT EARAD) A7 AR TARAY L7 AREAGRRARAS AR T AESRLARA R AR EAFALERARNE, LT ALY
47 & DAO.US KRR R AT MIN L s SRS 49 408,

Haitong has received compensation in the past 12 months for products or services ather than investment banking from 300364.CH, 002624.CH, FT2Z B8 (%) HBREA KA FEEE
(AR BHHAARAD MZEE (VE) RARAA RN AN LEEA LETEBA RS AN LERERM EHARRAE, 300133.CH, X7 A7 TREFREFHRA
A TR ERATEEARMAD X7 R FRAD B RA RS LT RFRIBRREEARNE) AT AT RFRTTEARNE - RFRFLARR—F AL AR AT RART
FRARMN - RARFRRERSHEAL AT EARFATE BARAD - K7 AR AR ZSAREL ARAF I FRATRARAE - I ERARLRFRAMKIER
REAA TR T I ARARDA RS A7 A7 AL KEARRDA RN S DML RERAKP A7 A ERARTALEBARAD A7 AL ERAARA LT EA ALY
R RN AR RARARLAHA RG] AR R FAFE ZAA RS, LHF A T H47 and DAO.US

38 121E 0700.HK X 6060.HK  XIEA BT i RAE T R4EE.
Haitong acts as a market maker or liquidity provider in the securities of 0700.HK and 6060.HK.

RAEL (M 2020 %7 f 1 B F##47) 42 Rating Distribution
ARG (ATRANY) RAMRRRLEAALT A EEANE Z00

5]; %fk—fﬁ\ '#'fiﬁ(‘«%f]‘fk—'ﬁo ’fiffﬂﬁéﬁl ]’ﬂ%’? HTI ﬁ’]ﬁ’ﬁixo ﬂ"ﬂ HTI Undemer::,:.lt Recent Full Quarter Underpﬂfm:‘rior Full Quarter
RAMIRAEN TR &, Bh4 L FmRkALRERARR, BEMH

L5% _giieutral 1% e

AT, PR RERMAARREAZT BN, BAANFEREZHREL
ATARL (bR TANARRL) MALREE.

AR EAA
RIRT, Ak 1218 MAATAAER RERERIEE 1000 L, AR e Outperform Outperform
T BI.4% 89.4%

T, Ak 1218 M ARSATEEREERRA, BERX T, RE
FINRA/NYSE 893 A AL, RATAH P HRAINBA Z—%A].
BFAW, AR 1218 MR RSk A 10000 L, BER Lo
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100, &
] - SP500; L7 A ¥ )& - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
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

B imERR
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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.

RE22002% 12 31 AARERREFERENH

KFAF i3 BTXE

(#7)
HRERRZHLEEE 89.4% 9.2% 1.5%
RRBITEP* 5.2% 7.3% 8.3%

CERN AR RERRITEP TN
LRPFPHEN, FifE SN EANE TR TR, ?i%ﬁfkﬁﬁﬁ
RAARYE FINRANYSE #95REZNAAN, &4 B PR RINBA R~ KA. FEEELAT RO EFANRE,
RHHRRAGENL (AE2200%6A308)
EN, AR 1218 M ARIAAA A ERRRRGE 10%0 L, KER LT
i, Ak 128 M ARSI AR ERAK, LEZ T, R45 FINRAINYSE 43R B A AN, AAAH T R RANSEA & —£5]
Fih, Ak 1218 M ARG LB HSKRE 10%00 L, REZ T
B2 L4 A A -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; Z- AT % B #A I - 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.

ABEREREMR: BAERAAHE, HRAIBERE, FERSTRESER LB REZETHEL, IALTTRAOBEBIREENME, RS REMEF A
Tﬁﬁ&%ﬁ%\ﬁmﬂﬁﬁﬁiﬁﬁﬁ$@%ﬁ,ﬁﬂ%ﬁ%&ﬂq

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.

EERR A BREE: AARGTHARPAERRARNTE A REFBELAFA, BRIEA (600837.H) , HAERT LANENED), LATYEAATE A ROFLRE. 12
&, BREHMEA S BLEARANRARL, FHNEEE RS BGERNTE ARFATRA 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.

HEE LR 100A R (Q100) f3%: BEE 17 QU00 8RN 045 100 L BRIEABR AR T E AR E S5, RERERALIAT RN RididA, FLEATETIEA A
AN TR LHHAT, AEERESH QU0 BEARMEL L F.

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

MSCI ESG ALK A RS REEREFNEAERA (@B RRF MSCIESG Research LLC R LB BAE) ( TESG 7 1 ) AEAATENRBRARESL (1581 ), EBSGHH A
FERRARIEATRIE G RAE, A R T EY, FRARTAMESEMATIE TR, OETHERPATETENHENTE, ZELRERBATASMER, FMEE
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MHXLHATHEE, FABRAGETLRLIE, PRIBKNARRARTY. BN BEAREREA THE MRS L ETHIEA, AMHUEREETEA, PROKRELT
RERNRE, 656 7R RAA A NETERRBBA ROEATE, CRHEMELE. N Bk, B0 BFRIETLARERE (0874 A
R,

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) KBRBAFFRAZK: AEALIOUA (FNESG) BBZHT, 54 LHmNEREXFAERFY:

Bk AL (FINESG) S0 A D ARTHERFABARTELD (UTHAKMN") ATEERBOMTE LHERAR, KNIAE SOEARRTERRBETRIE, 204
WL RRBAE, AR ETMASIMETEN, LRREAETIASNANE, HEIRAARLRT RO RE, N8 RHETMASAHETA BEA AR
RO LREROET LB IAERE AT,

525 BRFARRE AR HERRAANAZ P, KIEARR RN SRS § F FRE G § KB ZHB. ARBATEA SRR BRERNEA RSB R RS B 64|
B, BRARERR LA ROFAT LN, BT L AREARBIENER—KIA RRLROKE, REFFER, KRB (PMELEHEF) RRALEAL, THHL
wﬁaxﬁﬁafmﬁ%ﬁm

& REBHABANG A, ANRERGEARA. REANFLROFTER, BAIASMMARERELE Y G FELRA THAEHME B, FE ﬁ$k% i
f/’i\ &%J Bk, L% BRBE. BB AR, %5 ”si KA. w8 RIE. RIE. Ak, T BERAHEE. BAL BRBRAENE, FURAARRILRE Z 7%
RRKY, AP AREAEHEETE, ﬁ&fﬁﬁ
Ok AL FRANR, MLRALTSANNE &mee (o CRRRER 72 M) CRRRA P RS (43hE) i) (RRRBAKR) $) AHEH, NEkik
WO GRIT, ZALT P RS ARDRARALR RIR—5), WAKLTERAE AR,
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.
1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.
2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.
3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.
4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

s 235 91 R

FRREANFRRE: AREDEARFEARAARAS ("HTISGL") MATH B BRERALA RN ("HTRY) £47, BN RAEFBEARRRAN (5 571%) #

A5 ARZAEES) GRHEARBEL) 8BMEE. A RREE HISGL 414 T H B3] Haitong International (Japan) KK, (“HTUKK” ) #1880 F 447, HTUKK 21 B Ax A M 454

& HBFRE,

WEEANRRRE: AREONEIEAR ). BTRTRIERAPATAZ Securities and Exchange Board of India (“SEBI”) ”%ﬁHmmg%wmmummmmmUde(mmwv)%i

17, QAEHER LA 2 BSE Limited ( “BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7 /8] (44kA AR A1 ) MK IRE. HISIPL F 2016 4 12 A 22 B HMM

FAAERBREARAARAZ ("HTISG") #—H 2.

R R RE YRR E 17 oh 2 2R, BT daE B FEARDA RS R/RAEE REA AN ARAR AL BT ERAA.

AXBFTELZ &AL CREERR T ERR, 12 HTRL HTISCL RAET L5 TiSE B RERARAATRAG ("HTISG") #M R A LEHNE, TEMAEAHE R TAE TS

/

T RARRAR AFHEA R £ 0 7 R Tk R, E*%Q%*%E,$iﬁ?ﬁ&%ﬂ%?%£%k TEE. PREFF LT ARE S FoAsh ) PHZFY, WLEEA

TRAMLEFARA Y0, TEORNAR—RRAERNLER, RERER), OBTERITALLY, AFATKRRATEE, BRFREANAGRTA, BT LARE
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AP HEDGEA LTI R, PRFAL RAE A FOMSEN, PEAMERAFNRGE, BrELA A AMTFEERNEAT AN G TORE. A i, 2akhp
A a0 ELRR, WRERTZAREARENRTELSTE, ZaTRAAMFENHARZLETAERABRNRL, HISC RLES, B R AKEANRY RARET
f£,

Wt RS K AR TEN ORI, HTISG RAMMARAT . SATEAR. $ERER, HTREMED ZEARKIIANEMEAIIT A BEA RLIBLNRRITE L,
HTISG 4 E R . XA R d LAY TR HIISG MAKE P Aok 3] REEE AL AR E AR 0 K AR BT AP ELIXH RSB, HTISG THUE 5 ALA A2 ENAE LR
—HAOBFRR. R HTRUEA XS RARAIAREAT REZFR k. BHAEN,

97 7 8 B R P 3k www.equities.htisec.com , BFE S A R EARRARG B A EF RRIOARFTRLHNNEEE,

FEBAMNRBES & ATHLH A LIA G REE R AE FINRA RATIEMAA AL T, FERZ LB FINRAK XS ATRAL A fpnd A, M EaREE
ERZHHF 2081 FN LA,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.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) HRHANERE LD RIRR G ABE FRHEAR.
ABREENALFR: BADREARAA RN (HTISC) A TR EHRAL, HISCL REBBAREAS 1 £XAFED NFRAL)) HHHAT. THRALFRHK
(EARIRAG) (ABEAE 571 F) (ATHARSF) FIREHEAHRE, EARAIMNEA, AITRERRES SFO FIRAH S LETA", ARERERZTEAR
BRESURERANGTE, EXLRBEARLRE PHANE LRERTRR. AFLZREGUEARFLRE T FAREZMANEMETHRE HTSCLAEAR.
FERFANBEER: AHLARSY HTRL, HSIPL &, HTUKK %5 . HTIRL, HSIPL, HTUKK MARIEATIE HTISG 2B B ENE], HALER M, BIALEDLTFALRE S A
RAMARBLIBAENAR, AFLRERBARE 1938 £ 2 BEARSE" 5 1526 FAXHB LM 1 2B Z2HMETA 1 (“Major US. Institutional Investor” ) F2 T ALt
F# 1 ("US. Institutional Investors” ) . &% EEAMERE S K ATREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHRE R AR fr. HHKIARTREN LR
BEE, FERBAMRARERBNE ST EMIEARA R LRI LEEHRS, 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”) 2414 4.%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #9& . HTIUSA R fir#%3
ARRRE, LRATET QAN EEAHLT, KAARZREGETERETA, FRABEMTTARKE, LRREL HOIPL, HTIRL & HTIKK A4 EEEASM
A2RILNR Y. AMTRE T EIL HSIPL, HTIRL 3 HTUKK AT AA 2 M AL L FINRA 69BF AT 4, BIILTTH RS FINRA % 2241 A4LE 00 5 AR M XA, AMFES
Ttk P BA WX D IEASRA, BARAARE RN LDEASAELRIE (84 ADR) TRAE—ZAR, FERRFMEATRRA LM, AR EBENY
HR, ARFEDEAIAXERIENE ETRARA, BN TRRAZFHLROFEARS ZBRNARAFHRETZR, RRTRE P AELRING L5 BT 24T
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EARAALBIENATRKANMEZ LR RN NHR, TRNAFEAIMALBIENMEIMN L LARR G0, ERRGANIA NGRS,

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
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

PRARERBORLFR: AT EAREFE (TAPE, #ARLANRE, FOEEREAALE. RIVEAALRRSE) RARBEN G T BEEEARKITHA
RATHAEMA. FARBA KRR, AT 8 SR %’Jﬁi”ﬁ?l“\?if BEEH . AXHETEFR #’Jﬁi#ﬂfﬂﬁf\é’]/\ R E R, BB RN AL
MR, ERETBBRAA QRAERATZH, EMEAS A RANTFLBIR BRI FE AT G ETEARETEARA, BIRHHARART LR RAMNR
PEXERAHBLER: AETEAT RSN AEREEA EEMME R EEER A L E AN RATNIEANRARE, AT IR EAE NS KO ETEHARE
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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”).

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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