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39.84%, & KUY 67.22%; B F R FFIVKN 3.00 12T, FIHIEK 1035%, &
BB I8 16.39%; HAAT LI 2.88125T, R HIEK 74.16%, & &2 UKH) 15.74%;
AFRN 012 1270, EEEIK 0.66%. LA FF &, 2021 Fad @FHKs. ©F7
%, HpeAT I 2554 30.37%. 75.47%. 6.96%.
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(1)
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(3)

BF B S BAVAR, GF P EZREARAHARDY . (2023 FHFL
HREY F— A5 AR T B T RF BT EMNR LA, 24T
HF 2T HER, KRNI &THE LS A 2023 F465 FKIR
WK, 2022-2024 FBN3L & 5] A 18%/32%/34%., BT H 4k 524 F 3
ARIFAEE.

BFH S KRAAL, AARMELZLMARSL, HFEKREHR, BEL
P 3 S AT AT BAL B AL, RATTA N 8] & F 7 4 b 5% 5 AL 3T
¥, 2022-2024 HFIKANIGEH A A 8%/16%/20%. % 7 Fulk 7 &bt 7 &
TATHE A RW RS, BT L FH S LS5 2022-2024 F LA E 05 A
76.0%/77.0%/79.0%.

ATk KRAVIAA, A8 HAA Tk b Sk Fhak K, @it A 2018 F
% 2021 FAAKE, FANFT 2022-2024 S H A AT A A SN A 3R 5
A 10%/10%/10%.

HKAVFRH 8] 2022-2024 )3 EF)E SR AHARK T 0.65/0.83/1.10 127T, %A EPS
> #1#4 0.20/0.26/0.34 5T.. FATRA PE A= PS BAY 7 ik b o &) SATHEAE.

(1) PE /4% ARIETILANE) PE, £ TIR#ASKM 2023 43) & PESY 15, xt M H 4F
W& A 23.14 7T.

& 17THAE] PEAE{E R

A FIE EPS (/L) PE (4%)
EH AR EFARAD ( ﬁ;l) (12 CAGR(21-
) 2022E 2023E 2024E 2022E 2023E 2024E 24E) 2022PEG

KAREAD 002368.5Z 45.99 272.1 0.74 0.91 0.74 62.5 50.5 62.5 22.1% 2.83
) B AR 603636.SH 16.55 97.8 0.30 0.44 0.30 54.4 37.8 54.4 39.6% 1.37
R 002230.5Z 48.18 1119.3 0.33 0.80 0.33 145.4 60.4 145.4 18.8% 7.72
T 87.4 49.6 87.4 26.8% 3.97
RFARAE 600756.SH 17.53 56.8 0.20 0.26 0.34 87.7 68.7 51.7 38.0% 231

FHRIF: Wind, HTI
R R GEIE A B A TN, HAeE) KA Wind —E I, RN A 2023 F 3 A 15 BAKEN .

(2) PSA&4Eik: ARIET G PS, TR M 2023 553774 PS2.8 4%, xF M B 4%
A& 22.92 7T,

& 2 TN PS /{4

Bk () PS (4%)
EA A whrm M T
(L) (M) 2022E 2023E 2024E 2022E 2023E 2024E

KAy 002368.52 45.99 272.1 120.16 144.60 120.16 23 1.9 23
RSk 603636.SH 16.55 97.8 18.75 22.87 28.62 5.2 43 3.4
HRik 002230.52 48.18 1119.3 201.83 264.78 341.21 5.5 4.2 33

E 43 3.5 3.0
R 600756.SH 17.53 56.8 21.04 26.52 34.14 2.7 2.1 1.7

KA KR Wind, HTI
VR RBBAR KR R B AT, EANE) KA Wind —EFA; B A 2023 43 A 15 BILEEN.
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42 EBR, 454 PE Ao PS WAMAEE G ik, RS B ARNAE A 22.92 T, BKR
BE, AT “RTFRF"IPL.

A3 LE5HH (AHL)

2021 2022E 2023E 2024E

T 1230.21 1451.65 1916.18 2567.67

o F M4 Rl (%) 39.84 18.00 32.00 34.00

LAE (%) 30.37 32.00 33.00 33.00

T 299.94 323.94 375.76 450.92

LA Bl (%) 10.35 8.00 16.00 20.00

EHFE (%) 75.47 76.00 77.00 79.00

e 287.99 316.79 348.47 383.31

HAuAT Flrt (%) 74.16 10.00 10.00 10.00

EHFE (%) 6.96 7.00 7.00 7.00

Tl 12.05 12.05 12.05 12.05

% Rl (%) 0.55 0.00 0.00 0.00

LAE (%) 23.73 24.00 24.00 24.00

ik 1830.19 2104.42 2652.46 3413.96

EEIk R (%) 37.72 14.98 26.04 28.71

2 E (%) 34.03 34.96 35.78 36.12

AR B wind, HTI
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W 53R R A TR
EX 30 ST 2021 2022E 2023E 2024 FIBAR (FHAL) 2021 2022E 2023E 2024E
HRHRAAF (L) ELI3 Y SN 1830 2104 2652 3414
& 0.13 0.20 0.26 034 Flmk 1207 1369 1703 2181
IR ER 6.68 6.88 7.14 7.48  EA|Fy 34.0% 35.0% 35.8% 36.1%
BRZENER 0.21 2.04 0.26 240 T AHA R e 5 9 11 14
B PR EA) 0.00 0.00 0.00 0.00 FTLHLEEYR 0.3% 0.4% 0.4% 0.4%
BAERAE (4F) =% 3| 110 126 167 217
P/E 134.85 87.72 68.72 51.65 BL®AE% 6.0% 6.0% 6.3% 6.4%
P/B 2.62 2.55 2.46 234 EREEA 308 343 430 546
P/S 3.10 2.70 2.14 166 AAmEFRHEY 16.8% 16.3% 16.2% 16.0%
EV/EBITDA 82.33 52.53 45.57 28.19  EBIT 32 31 28 -19
P8 F% 0.0% 0.0% 0.0% 0.0% M4 H -42 -41 -54 -56
B AV A 84T (%) W 4% R % -2.3% -2.0% 2.1% -1.6%
ERUES 34.0% 35.0% 35.8% 36.1% K EBAERE 28 0 0 0
AR E 2.3% 3.1% 3.1% 32%  EFMKE 50 58 70 92
FR R AE 1.9% 2.9% 3.6% 45%  BLFE 32 68 97 129
KERRE 1.0% 1.4% 1.5% 1.8% kg 2 8 0 0
HAERE 2.1% -1.2% -1.0% 0.7%  FIEER 30 76 97 129
BABEK (%) EBITDA 44 56 63 74
ERIN N 37.7% 15.0% 26.0% 28.7%  FTiFAL -12 11 15 19
EBIT 3§ Kk & 72.8% 2.8% 10.9% 311% A RZPTIFHLE% -40.2% 15.0% 15.0% 15.0%
b A REE R 148.9% 53.7% 27.6% 33.0% VHMEEAEHE 0 0 0 0
e EPIE o V3 BB E) PR A AT 42 65 83 110
= Rt 47.9% 51.9% 57.6% 61.3%
R LE 1.65 1.56 1.46 1.41
b 1.32 1.37 1.16 118 FFREER (BFAL) 2021 2022E 2023E 2024€
At 1.05 1.13 0.90 094 HHF4E 2073 2722 2800 3594
ZEBRIBIT JEAC TR 2K BT 2 3 443 429 646 727
LK B 4 R A 66.14 74.35 72.73 7217 B 506 338 778 653
Ve WEE e 3 132.43 111.10 117.99 11810 HEAHHF 240 269 358 443
BRI REER 0.46 0.48 0.53 058 AT At 3262 3758 4582 5416
B %= R4t & 21.09 28.69 39.47 55.92  KIAMBARILT 424 424 424 424
[ 2 % 5 76 70 64 58
EEIf 0 0 0 0
T 142 143 137 130
ALRER (BHL) 2021 2022E 2023E 2024 AR TS A 893 883 867 851
A 42 65 83 110  FFEE 4155 4641 5449 6267
VHIRFR A 0 0 0 0 saEiaEE 0 0 0 0
EIAEH 113 88 91 93 AT FIREAATIREK 878 997 1335 1612
E| 223 &1 -60 -66 71 S92 TRk 0 99 62 93
TEREE 27 574 -20 667 He AR 1104 1307 1731 2132
REFHALR 68 661 83 778  AE) Rifet 1982 2403 3129 3837
i -38 -38 -41 42 kR 0 0 0 0
Fid 875 -32 34 35 Hekdfifh 8 8 8 8
Hi 44 58 70 92 HEAF) et 8 8 8 8
BEFEDHAER 881 -12 -4 15 fifxdt 1990 2411 3136 3844
AT 0 0 0 0 FKFEA 324 324 324 324
PEAEF 0 0 0 0 JABTFHEHANIAZERA 2165 2230 2313 2423
Ht -2 0 0 YHMRAARZ 0 0 0 0
BAEHALR 2 0 0 0 RAFfepiR AR BAH 4155 4641 5449 6267
Re4iE 946 649 79 793
Hik: (1) RPHEAEARATEM B4 03 A 15 B;  (2) A L& R AE L
FTAt kR A8 FR (2021) , HTI
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APPENDIX 1

Summary

Government services, tobacco information technology leading enterprise. Currently, the company's main business involves
software development and system integration for digital government, tobacco and other industries. The company focuses
on its strategic positioning as a provider of smart government solutions and services, and continues to consolidate its
dominant position in the fields of digital government and tobacco industry informatization.

Orders increased acceptance accelerated, 2022 full-year profit growth is obvious. The company released an announcement
on January 31 of the performance increase. 2022 the company is expected to achieve operating revenue of about Rmb2.1bn,
an increase of about 15% YoY; it is expected to achieve NP of about Rmb65mn, an increase of about 54% YoY; it is expected
to achieve NP of about Rmb58mn after deducting non-recurring gains and losses, an increase of about 605% YoY.

The core business is developing steadily and the gross profit of e-commerce is outstanding. The company's main business is
mainly divided into four parts: e-government, e-commerce, other industries and leasing.

"Internet + government" to create a leading model in the e-government industry. The company has long focused on local e-
government business and continues to promote the deep integration of business, technology and data. After years of
development and accumulation, the company has become a leading vendor of domestic intelligent government solutions
and services, based on years of experience in government information construction and market leadership.

The "1+2+5" digital government solutions. The company proposes and builds the "1+2+5" digital government overall
solutions, namely 1 digital brain platform, 2 support systems (operation service system, business knowledge system), 5 core
solutions (one network, one network supervision, one network management, one network cooperation, intelligent hall).

Complete digital transformation capability system to help the government's intelligent management. The Central Party
School (National School of Administration) e-Government Research Center released the "provincial governments and key
cities integrated government services capacity survey assessment report (2021)", the top ten provincial governments and
key cities, the company's service customers accounted for six seats each, of which Shenzhen has been the first for three
consecutive years.

Tobacco information technology leader helps Moutai transform and upgrade. According to the company's official website,
Moutai's digital marketing platform "iMoutai" was officially launched on May 19, 2022. As one of the builders of Moutai's
digital marketing platform, the company is making every effort to ensure the safe and efficient operation of the platform by
digital means.

Earnings forecast and investment advice. We estimate the company's 2022-2024 NP to be Rmb65/83/110mn, corresponding
to EPS of Rmb0.20/0.26/0.34, respectively. We adopt both PE and PS methods to value the company. PE valuation method:
According to the PE of comparable companies, Inspur Software is valued a forward PE of 89x in 2023, corresponding to a
target price of Rmb23.14. PS valuation method: According to the PS of comparable companies, Inspur Software is valued a
forward PS of 2.8x in 2023, corresponding to a target price of Rmb22.92. In summary, combining PE and PS two valuation
methods, the corresponding target price of Inspur Software is Rmb22.92, we initiate with an "Outperform" rating.

Risk: E-government business growth rate is not as expected, market competition intensified.
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
2| (HTISCLAYE AT L BAFT AL A ATk, B8 B FRIEA R T (HTISG) A A R 2 AL E A AT 93 5 R AMEEAE D,

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 JFAZE Analyst Certification:

Ao BEL, ERRE (1) AFRRE T HRUEHARRT AN AR T RANETRIA 8RN R EFADAMAE, FE (i) KORH T RAETHNHARLRE T X
B LREBIIE AER A AR, RARE T AT BN A, &I (QEENNARE) AL HIHAEMMS4A414. |, Nathan Zheng, 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, Ak, BRRGE (1) AFLRE T AR UEARIRT ZNAARE T RAMETRAA 8RN A LTAGOAAILE, FE (i) ORI T RA TR EARTRE AL
HEKERINEABR AR, RAtRE TR AHAG BIER, &0 (ABERNHEE) L #i«ﬁ?f%ﬁﬁ:ﬂ%%‘ﬁ |, 1, Lin Yang, 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.

FAFERE Conflict of Interest Disclosures

AR E AL R LRI TU\%%'%%%%‘#/%M\H% PR REZEINEARTIRA AT XS, RAFRRERT, UTRARAFAANEEFR (A TREFHR
ERRARR, +F T HANAESEE, %4 ML 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).

FHF B RAGBARAMENE) K 603636.CH Al il % DAMANREENEP . BAMEP REFRFITLIDERAX LSRR
TMF 48 EREER B3 and 603636.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.

FAZX (M 202057 A 1 BFHHT) WAAF Rating Distribution

/ﬁkl F ( A ‘Ffiﬁ ﬁ “HT) mﬁl ﬁﬂﬁﬁ%% %*ﬁﬁ %‘ﬂi{-}-f;ﬂl]ﬁ é}J/A\ Most Recent Full Quarter Prior Full Quarter
A RTRF. PRRATAR. AL @ARHT AT, FELHTI Underperform Underperform
RAMIPLAN LR L, BFERFRRALRERARR, EEMHE

1.5% _ffeutral 1.4%
AT, PO RRAFLARREART RN, AXAHERRBOARE ) '
ETFAHHEA (B TEOAAEL) DALRAE.

PR ERA

RTIRT, Ak 12:18 M ATRRE AR IREE 10%0 L, KEZ
’F

TR, AR 1218 MATSETREBETARK, RERXET. RE
FINRA/NYSE 8932 R AALN], B AAH B 14374 Aé%?ﬁ :c%%il

BTX®, £k 1218 M AR KRSk RA 1004 L, KRR L
’F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
| - SP500; AT o B4 A& - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,

Outperform
B89.4%
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ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

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

BRE 2002 % 12 3 AEEERREHNEIELH

P L3 BIAG

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

MRS LR E P T B E NI,

LRPFIHFEN, FHAEEPIREANGART AT, uAEE XTI,

RAARIE FINRA/NYSE 893 B A AN, EMA B BN R~ 25, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564 308) :

FN, Ak 1218 /M ARIAA B HKIBE 10%00 L, RER T

P, Rk 12-18 MR ARART R ERHERAK, AER T, #R45 FINRAINYSE 43R A A AN, RATAHK T HIRAXIAEA XK 7],
Fih, Ak 1218 /M ARIAA A ESHSRRE 10%00 L, RER T

B2 A RS A A-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B #A KK - 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.

AR GERARL: BARRAANE. RARERRE, FARE PRESEALOBIFREIAAHEL, ZARTTHRABMEBIREZINME, ZAHLZERNEHEH
THATRZRA, R BHRMSTERGEE, AREAERA.

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: BARGRTRAFPAERREANTE A REAEAPA, BEIEA (600837.CH) , BAERT LAENEN ), LATYERATE A ROHLRE. 12
%, BEAAREA S BGEATRGPREL, FBEEREBLEANTE A RFATRA 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
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Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

BEERLA 100A KR (Q100) #%: HAEFRF QL00 R 04 100 L BBEAEENRATE ARSI ZF %, ZERERASATRZH R, FEOTHLIEAA
AN TR EHAT, BEEREEH QL00 BERMEL 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.

MSCIESG AT F A4 REHAERNELBRE (QIETRTF MSC ESG Research LLC ALK BN ( TESGH 1 ) AERATENRREARES (1E41) ES6FHR
PRIFERLETHREORAIE, Bt/ RTEN, FRARTAESEMRFREFORE, QETHERRHSHEANGERY. AEARBERATARER, Rk
AHALHREN 4, FARAMETLBRLIEL, P HIBRNABRARAS. W, BERRLRRA THENE RS EARIER, TR U ER B E LR, BRERE ST
BERNME, 66 FH PR RIETHA RNETERIZ RN ROEMTE, LRETEE, B, #55. ETH, BRTERETLRRERE (0EBRK) A2
T E.

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

BRSA] (FIN-ESG) BB LT F A AR LRA] (INESG) BB, wH Ll A ARARER

% U] (FINESG) 408 4 B LRTRERS AR LD (ATHARLD") ATARRBUAFELFBAR, ANARE LORARLL BERBERRE. 24
I RIEAS, FAMRHETMASARETER, CREEAETIIASIAEE, HERBAAXLRT BRI, ANE RS R T BEAASER
BEIEERERGET AERABRE AT

£ 24 BRF AR R R REARA TP, AR RSN HARE A F FIREAEE A BB I8, KEBAEA SRR ARERMAAARE DR L B )]
i, BRARAERK B BRM AT LS, STELE A0S RABFENER—RIH RALEOSE, REATLN, KB (SMF5LGHES) MRATERN, TEHL
SARITME A BB RRA TN,

525 ARBIRRERNG I, AN RERGEARA. RERNFAROATER, EAMASIMM RS R T FELRA TEMTANLE 0, R KB RATH
Ko A4l ik LR BRRE. K%, M. 5. TR A4 A R AR AR T FERAEE BA ERBRRENE, FURKAERILRE 271
RARKY), AP RIEAEGEETE, BRAKETE,

S04 BALTENALNE, RARREFERANLRBHAL (o CLRMER 2 EMH) (ERRA P RS (ARE) i) (ERABALR) F) AA%0, Nkl
WXHARIIT, ZALRPRELMMAALALR RATF—HH, WAKLTFRAAOZAE.

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investmennt 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.

TRATFN:
FOREANRLRSE: AR DALEREARDARNG (HTISGL") H4KH B AR BFRALARNG (“HTRL) RA7, #AZ RRBAREARLSL A0 (F571%) #
AEAERNTED GLEARBENL) BMER, FARHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK At A AX AW 44 K
FAHRFRE,

BIBERR
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WEEAOARRE: KAREINFIEAR ] BRBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT %
7, QAEHIVERK A i £ BSE Limited (“BSE”) 77 National Stock Exchange of India Limited (“NSE”) L /%] (4fkh 1 ER AT 1 ) MBFRLIRE. HTSIPL T 2016 F 12 A 22 B4
FARABEEFEARRARAL ("HTISG") B9—34.

AR RE SRR B FRA LA DR, BT hEE B IREARNA RS A /AEE R FREAZ RO ARAR AL REERAA

AIHH AR &AL CHRAERR AT ERR, 12 HTIRL HTISCL AT AH B TR B FMEARAARAZ (“HTISG") 8RR A L EA N, THEA LA RBETR TRE T
FRARIE, AXHTHALEABEARE DY, WA LK, BRHAl%. ALHRBEALHA, XHPRAGEMI]ZLREGHAAFEBRFIEGAR, ALHHE/
TEMBRAMEREZGDTIETRENIEN, ELLDETER, AXBTRAGEATRARRAEL, PRET RURTA KB K Ho PR, WLETR
TRANEE FARAGA, TEOEAFF—FREBRNER, LRBZ ), OHGTBITAL LY, APATRKNRGTRE, BFREANANETE. BLEARE
AXHF WG EAEE T RH. PHFFAAL BAEFOMSRA, SENMFRAF ARG, BRESA AT FELERGHATER G THRE MK 2, bih
7 BNE LR, ABERRLAPERAERRTEATE, FOTRARHFENMARFAETAERAENRE, HISC ALEF. B RAAREAS Y AAEE T
f£,

AT KL A A TENMTIRIL, HTISG AKMM BN, FATEAR. TERER, YTAREA ZEAGRKIGFRGETIEAINTE BHA KL RALNARITE R,
HTISG M4 & R\ XA R ARt LALHTE HIISG MK E P Ao REE KXHAR ENAR A 0 kAP BT HPRELAR ) RSB, HTISC Thk 5AL A ERAZ AR
—HMERRR. R HTRLEA X5 R ARAFGRAEAT BEZF N AR, BHBIEN

97 17438 B R 35 www.equities htisec.com , &0 £ %K X a8 B R AR foi#t oA 208 FRIMALATLEHGNEEE,

FREMMRHEE L AARLE ALIAOBRD RN AL FINRA ATER A AR A, AT LD FINRAA X5 AR B i d i, A ERF T
ERRHHF 2081 FN LA,

IMPORTANT DISCLAIMER

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

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue 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.

PEAR B e

RETXHAAL, TS L ARE ZAHRARHL PR ETEARTET ORI AN LRE LA EE RIRE SRR FHEAR.

FRERANBLER: AR FEARNA A (HTISCL) A A AR B LRE, HTISCL REABAREAS 1 £2ATED (WBEALS) BHIENG . AHEREHFFHA
GEARBRAH) (ABERE 571 &) (UTRARSFO") FIREHEAEE, EARAIMEY, AIRREMRES SFO FIRZH S LETA". AFRRERETIEAR
PREFREERLNGE, ERLMRBEARLRE PHANE ABERTRE. AFTREGUEARFRRE P FERELMXNEME LKA HTSCLAEAR.
LRERAENELER: KHFTRSY HTRL, HOIPL 3 HTIKK %5, HTIRL, HSIPL, HTUKK MARMEMTHE HTISG 2 BB A, HALLZEEM, BUALEE£THIREH4 A5
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ROMARBLEAZ AR, AFRREREARE 1930 £ LB REAL D E"F 1506 FALNB R M 1 B Z2HMEEE 1 (“Major U.S. Institutional Investor” ) #= T AUH#
FA 1 ("US. Institutional Investors” ) . @ £BEAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR& R AR 1. EMKIARTREN LR
B, FERBARRLREREOEARTETEAIMRERIEE LM RS, RAELHTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, #4% (212)
351-6050. HTI USA 2/ £ B F U.S. Securities and Exchange Commission (“SEC”) 3£ #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R il %% 5
ARERE, LRRTLT QLGN AETEAT, KAKFTRENETEARNS, FRLEEMTRARRKE, LRFEL HOIPL, HTIRL & HTUKK BT F RiEAAM
XEBIANRS). AHEIRE T LI HSIPL, HTIRL K HTUKK 247 R AA 2 M A L4 FINRA 9AF R AT R F4s, BT AL FINRA % 2241 £ME M5 AR A, AFES
TR IRIk P HA MR EASIRA, HAARLRE T HRMETELREARMALRIEL (04 ADR) TRAE—TAR, FEBEFHEATREA M, XA%LEEAN
HR, ARFERBEAIAXERIENGE ETRARA, SEAMTRRZFHRLROFEARE ZBRENARARFH LT 2R, RRTRE TR LRI L5 Gt 1E 17
EABMA LR LEGRTARBENMER LR RN D0, TRTAFEARMALRLENMEAIMN S L EBR A BT 0. ZRKHEALAA F#ERE:

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

New York, NY 10173

BAAWE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARERENRSFA: Y EARLFE (FAHPE", #ARSENRE, ROBABMAGAR, RNEAALEREE) RARBER 8P BHEEARKIAHAHA
RATHRGMA, FARBAKEEEN, AT OE AT ETENFLFE, 2859, AXHETBFTMARKEAGAEREIAN, RbtkiEE e ALt
AR, ERFTEBRAAGRERATLN, EMEAR A RAN ARG LER SR E AP GETEARETFARE, BRALHNARALSF LR RAMAT.
WEXEZFA N BLFR: AETHEATASHAATERBE D EETERO DT ERN B AN ZHIAMIEAN 28T, AP RRIEAEME KO ETEL S
EFAHRARED LA K E KIEARE AR AR H 4974 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FiA %46, %78 2 —F4R4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4473 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3% 44%
A FIRIRRES, #XBARBLLE, EREX, AFHAEEAEATHARERBEAETEANBIGLA D, LAEER. THIMFLAT. MEXOETEART2A
A EEHMART ERMEMF RIEZ S, LT AANELIFRIEANRE, EMERARMNE BRI Bitik, ARIZFIAN, ML KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 &4 Securities Act (Ontario)® 73.3(1)F AT 40 TKTHRKA 1 (“Accredited Investor”) , HE EERAEAT National
Instrument 31-103 % 1.1 W ATALE A THFTHEE 1 (“Permitted Investor” ) .

g EE A BLER: AH LIRS E Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A8] iM% 5 2013114006] T3 Ansk 2 4t. HTISSPL RAFA (M 4HFR) (%
110 %) (“FAA) RXABEMSRE, T (a) REETERA, ERETHUOHY, ROFITERADRGIMTARAHNEN (b) RARMA KA RPTARA A
PIMTE A D RRNMTEATIRE . KAFRRERRELHS GEARSEE) (£ 289 %) % 40 FATHRGIAETA. A TERAFLRE R FEMRE AKX G
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A, KRLREGRAATZLATIE LS HTISSPL IR £
Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
7% (65) 6536 1920

AARRZ NGB LER: AAREDELEREAF RN LA, AP RLNER TS ENLBIRASABAA S MM (ARE A RLEBIFRSE (FE) ) % 6l
(1) %, %1711 (1) AT RAA ) .

FEAREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNELE P AA, FHEFREARS
MANERAARBHAEE LR P, RARRERIA AL T LR E P RIHRHARE. Haitong International Securities Company Limited #14* XAV 414 K B R4 B4 B A T 45
R RFTIRE T REM FRCLATBALHRN 05%. HARBALELREATHRACEBLPLALCHET TRAT .

BRATHEFTANEHER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 23 4R 4 i
KATEABRTERA (UTRANSICY) A8 (KRAZER) XH% 2016396 FAEEAKAZILRRAL, TFATLRTRIE 2000 F (A%) BRXAZARLEP
RELBRSNADEREHAARA LARREFTHEK, ASIC HME KT EATRERR: www.legislation.gov.au, #i8 BFRZENARIRETINEEEEANL AT, #
FEERERRADFERNERAELR.

WERTANBHER: AREZONFEARSY. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, A3EHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WER AT 1 ) HRfk4E.

AAFROBRBALR, A2 EEEFOPARERAFTUAL4PBLNA.
WA R B REA R AR TS 2019 . REFTA AL

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.
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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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