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Medical Health Insurance Enters a Period of Performance Momentum
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(Please see APPENDIX 1 for English summary)
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A 1T A8 A
EPS (7T) PE (4%)
EHF AR EHNA ?f,fz (E%) 2022E 2023E 2024E 2022E 2023E 2024E CAGR(21-24E)  2023PEG
TRk 300253.5Z 11.36 244.0 0.17 0.25 65.2 45.1 326 25.5% 1.77
Bk B 300451.5Z 10.10 156.5 0.27 0.37 38.1 27.6 21.8 20.2% 1.37
Foe R 688246.5H 45,51 62.7 0.47 0.86 96.8 52.8 37.8 49.5% 1.07
3 66.7 41.8 30.8 31.7% 1.40
KR4 002777.5Z 24.64 100.6 0.45 0.69 54.0 35.3 24.4 23.1% 1.53
FHRIE: Wind, HTI
Er AR BB AN, ) KR Wind —EFRE, BRANH 2023 03 A 23 BAKEMN.
& 2 TN 8) Ps fE1E %
ZhiN (fot) PS (4&)
A A AR bl s
(L) (L) 2022E 2023E 2024E 2022 2023E 2024E
ke 5 ;3 300253.52 11.36 244.0 31.47 39.24 49.09 7.8 6.2 5.0
ERI =93 300451.5Z 10.10 156.5 20.78 25.87 31.99 7.5 6.0 49
B 688246.5H 45.51 62.7 6.96 10.65 13.86 9.0 5.9 45
ESN 8.1 6.1 4.8
R IRAR 002777.5Z 24.64 100.6 12.83 16.72 20.95 7.8 6.0 4.8
FA R Wind, HTI
VR REARME R R A AT, e8] KR Wind —B IR, RANH 2023 4 3 A 23 B R
A 3nFLEH0¥H (FFA)
2022 2023E 2024E 2025E
e 614.35 834.47 1126.53 1464.49
B ER Rl (%) 3.07 40.00 35.00 30.00
A F (%) 57.86 58.00 59.00 59.00
Tl 609.25 767.21 897.63 1032.28
T BRTHHF S Flrt (%) -4.71 20.00 17.00 15.00
EHE (%) 54.43 55.00 57.00 58.00
gt d 1282.57 1672.20 2094.69 2567.29
P gld B (%) -1.79 30.38 25.27 22.56
2R E (%) 55.24 55.70 57.37 57.97
AR B: Wind, HTI
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EX 30 ST 2022 2023E 2024E 2025 FIAR (FHAL) 2022 2023E 2024E 2025E
HRHRAAF (L) ELI3 Y SN 1283 1672 2095 2567
& 0.45 0.69 1.00 123 Tlmk 574 741 893 1079
BRI R 3.78 4.47 5.47 6.70  EAE% 55.2% 55.7% 57.4% 58.0%
BRZENER 0.09 1.09 0.77 1.32 LB RM 5 11 13 14
A 0.00 0.00 0.00 000 BLHAE% 0.4% 0.7% 0.6% 0.5%
BAERAE (4F) =% 3| 172 234 279 349
P/E 54.62 35.67 24.69 19.98  FLHAE% 13.4% 14.0% 13.3% 13.6%
P/B 6.52 5.51 451 3.68 AHEEA 126 167 208 255
P/S 7.84 6.02 4.80 392  HHEEAE% 9.8% 10.0% 9.9% 9.9%
EV/EBITDA 21.11 26.55 18.65 1433  EBIT 206 311 439 545
BB EY% 0.0% 0.0% 0.0% 0.0% M%%A -5 -13 21 -26
B AV A 84T (%) W 4% R % -0.4% -0.8% -1.0% -1.0%
ERUES 55.2% 55.7% 57.4% 58.0% K ZIABAERE -20 0 0 0
AR E 14.4% 16.9% 19.5% 19.6% A FMHE 10 12 17 20
FR R AE 11.9% 15.5% 18.3% 18.4%  BLFIE 207 336 477 591
KERRE 7.3% 9.1% 10.8% 11.1%  FlhsM R 1 0 0 0
EREIRE 11.4% 14.1% 16.4% 16.7%  FHEEH 208 336 477 591
BABEK (%) EBITDA 260 340 470 577
BN -1.8% 30.4% 25.3% 22.6%  FigHL 13 28 40 50
EBIT 3§ K & -17.6% 50.5% 41.2% 28.1% A AFTIFFEYR 6.1% 8.4% 8.4% 8.4%
b A REE R -15.7% 53.1% 44.5% 23.6% VHMEBE 11 26 30 38
e S FAE o V3 BB E) PR A AT 184 282 407 504
T A 33.6% 35.9% 35.5% 34.6%
A 253 2.40 2.47 2.59
b 1.57 1.54 1.77 1.84 RFRGER (BFAL) 2022 2023E 2024E 2025E
At 0.84 1.00 1.03 120 HWHFE 665 1057 1320 1817
ZEHEINT LR BRI Z 4 524 506 844 865
LK B 4 R A 131.74 110.26 115.31 119.10 A% 272 421 390 598
R R A REL 162.52 168.47 163.51 164.83 LA K 541 552 604 619
BRI REER 0.52 0.59 0.61 0.62 AT At 2002 2537 3158 3900
B 2 9% B 4% % 10.00 13.19 15.69 18.94  KIIMAILK 0 0 0 0
) 23 7~ 122 131 136 135
EEIf 0 0 0 0
I = 167 195 228 260
ALRER (BHL) 2022 2023E 2024E 2025 AFAB TS 532 569 606 638
A 184 282 407 504  FEZH 2534 3106 3764 4538
VHIRFR A 11 26 30 38 sEAMEHR 0 0 0 0
EIAEH 108 29 31 32 AT RIEATATIRER 145 155 217 243
E| 223 &1 -16 -12 -17 20 TR 0 0 0 0
TEREE -250 122 -137 -13 AwRSH AR 646 900 1059 1265
REFHRNER 38 447 313 541 A fifrait 791 1055 1276 1508
i -96 -66 -68 63 K 0 0 0 0
#H 0 0 0 0 HekHfif 60 60 60 60
Ht 68 12 17 20 AEARF AMFA 60 60 60 60
BEFEDHAER -28 -54 -51 44 FfREAt 851 1115 1336 1568
L& Sy 0 0 0 0 FFA 408 408 408 408
PEAEF 0 0 0 0 JABTFHEHANIAZERA 1543 1825 2232 2736
HAd -74 0 0 YHMRAARZ 140 166 196 233
BAEHALR -74 0 0 0 RAFfepiR AR BAH 2534 3106 3764 4538
Re4iE -65 392 262 497

ik (1) RP i AAaEdsArepk &M B 3% 03 A 23 B;
Tt RR: A8 FR (2022) , HTI
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APPENDIX 1

Summary

® Revenue remains stable under the epidemic. The company disclosed its annual report for 2022. 2022, the company achieved
revenue of Rmb1.283bn, down 1.79% YoY; NP of Rmb184m, down 15.71% YoY; recurring NP of Rmb170mn, down 16.24%
YoY; operating net cash flow of Rmb37mn, down 81.44% YoY. 2022, affected by multiple factors such as economic
fluctuations In 2022, the company's project implementation and acceptance cycle was extended, and the corresponding
implementation cost increased. Considering the constraints of the budget management system of government departments,
the business information market of human resources and social security, medical health insurance, smart city, civil affairs
and housing finance has certain seasonal characteristics, and system acceptance is more concentrated in the second half of
2022, the company's operating performance in the fourth quarter was greatly affected, resulting in a decline in annual
operating income and profit compared with the previous year.

®  Medical and health insurance revenue maintained growth. By business segment, the medical and health insurance business
2022 achieved revenue of Rmb614mn, up 3.07% YoY, and achieved gross margin of 57.86%, down 1.67pct YoY; smart city
and digital government achieved revenue of Rmb609mn, down 4.71% YoY, and achieved gross margin of 54.43%, down
0.97pct YoY.

® In 2022, the Company won the bid for Package 4 of the National Health Insurance Bureau's operation and maintenance
tender, undertaking the operation and maintenance of six sub-systems of the national health insurance information platform,
including the cross-province medical treatment management sub-system, payment management sub-system, basic
information management sub-system, health insurance business foundation sub-system and business middle desk. The
national unified medical insurance information platform was basically completed and put into use in early 2022. Among the
22 provinces' medical insurance information platforms constructed by the company, more than 10 provinces have passed
the final inspection of the National Medical Insurance Bureau, and the platform acceptance work of the remaining provinces
is progressing in an orderly manner as planned. Through this round of medical insurance construction, the number of medical
insurance users and the number of designated medical institutions served by the company have increased significantly
compared with the same period in history, and the company's leading edge and project delivery capability in the field of
medical insurance information technology has been consolidated and further recognized.

® We estimate the company's 2023-2025 NP to be Rmb2.82mn (-20.79%) / Rmb4.07mn (-8.13%) / Rmb5.04mn, corresponding
to EPS of Rmb0.69 (-38.94%) / Rmb1.00 (-29.08%) / Rmb1.23. Combining the two valuation methods of PE and PS, the
corresponding target price of the company is Rmb30.74 (+49.67% relative to the target price in 2022), maintaining an
"outperform" rating.

®  Risk: policy implementation is not as expected, medical information technology construction is not as expected, the risk of
increased market competition.
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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
RO ERERIANE LBRRBA KL, RebARE T ATk A AR S M0iEA, A1 (QHEENNRE) LT HRBAEMMSA]A. |, 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, Wi, ERAKGE (1) KBRS P OZILEARR T RNH KL RAMGEFAAA B A LT AGHAANE, F L (il) KORBT RAETHN SARTRE T RE
HERENRNLABIRBA X, RARRE TR BARAG 2R, 401 (QHEENNOTE) ELPHREAEAMEAA, | 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).

BRI (2020 % 7 A 1 B F#347) FBAH Rating Distribution
ABER (ATRAU) KA PRALRARTAEREANE 2090 Most Recent Full Quarter Prior Full Quarter
A ARFRF PRABTFRF. KA LAFRAE T FAR L. FEHTI Underpert.

nderpertorm Underperform

AAPMIAENZREL, £FALTRARALRERARR, BETHE
AT, PGB AHLARREART RN, AXAHERREOARE
ATFAAHR (RPETEOAEHL) MALREE.

PR ERA

RFXF, Ak 1218 M AT AR IRIE 1090 L, AR
’F

Th, Ak 1218 M ARSATEEREKIARA, AERXPT. RE
FINRA/NYSE 8932 A AALN], B AAH B 174 Aé%?ﬁ :c%%il

BTXT, £k 1218 M AR KRSk A 1004 L, KRR L
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 75 - TAIEX, ¥ /& - Nifty100, &
Bl - SP500; A AT o Bl 4R - 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

1.5% _nieitral

1.4% e

Outperform
B89.4%
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individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

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

AZ 20024 12 A 31 AERERREZRTRENH

RFRF i3 BTXT

(H#)
HAEGREMLEEE 89.4% 9.2% 15%
BRRITEP* 5.2% 7.3% 8.3%

CEBENEREN LRRBATEPH BT,

TENFFHEN, FUAREPAMERNETRTRT, TRALEXTHA,

RAARIE FINRA/NYSE 893 B A AN, EMA B P BN R —£5, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564308 ) :

FN, Ak 1218 /M ARG A ESSHKIEE 10%00 L, RER T

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

B2 A RS A A-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; Z AT % B A B - 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: BARRAAE. RARERRE, FARE PRESEALOBIFREIAAHEL, ZARTTRABMEBIREZINME, AL ZERNEHEH
THATRZRA, R BHRMSTERGEE, AREALRA.

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.

BEER A REZ: BARGRTRAZPRARKEANTE A KR AAPA, B34 (600837.CH) , HARRT LANEAND, LATYEXAATE A RNALRE. 12
&, BEAAREA S BGEATRGPREAL, 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

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 HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.
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HEE R 100A K (Q100) 84 HEEF Q100 4R 04 100 L BB AFENRAPE ARN T E /5, IERERALATREN M, FEETHAIER A
AN TR EGHT, BEERESH QL00 BERMEL LH,

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 #ALT 7 B4R A5 adEROELBIET (QIERRT MSCIESG Research LLC ALTKEAS ( TESG 71 ) AEAATENRRRREL (1£E)),E6 FHR
PREABEARETHBG RN, EAlARTEY, FRARTFAMEEETATIRTORR, oBETHERMMEL D NOEAL, AELRARBEETASER, Rk
HALHREHH, ARRRARETLBIL, FHIBUNABIART Y. Wb, BENTLREATHEME AL EAMEA, TR MEREETIEA, FROREST
BERNMRE, 66 7HRREE LT THA XNETERIZ RN ROENTE, CRAETEE, B %5, B0%, BTEAETLRRERE (aEABRK) A2
L.

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

BRXA (FIN-ESG) KB BT FALEK: AR RO (FINESG) SBZLH, HHLHENEAARARERAEY:

Bk St (FINESG) Sl A BRTHERSAAARKELD (ATRARND") AFARRBHATE L-EAA, ADARE LEALRL B FELARE, A9
WIFBERABAL, FRBATHEA MK, LREEAEMIIANE . §E XA HELRESHRE, AN RHERAASIBEA BIRAASEK
RO RE RN AR ERE A T

F 2k ARFARRKERERERBREANA L P, KA AN HARE § § FIREAER § AR HE . REBAEA SRR R ARARMAA ARSI R L B84
B, BRAREFL BBL BT EH, BTHA S A0S REBAENER—KEA RALENIE. BREAFLA, Ak (PHFLEHEF) ARALEAN, LiHL
SEAAREA B ERRA TN,

B2A ARBUBAN T, ANARERGATIA, ABAMERBGHTII, EAMASIM RS RIB T 0B RA TIENEALE 0, R AR R
Ko 28 %k L. BRBE. K%, MK, 5. k. 4. B4 BRI RE. k. T4 BERSEE. BH ERBEAARE, FUAALERELE Z7E
RARKY), AP RIEAEGEETE, BRAKETE,

SmA BALTENALE, RARREFERANLRBHAL (o CLRMER 2 EMHN) CERRA P RS (ARE) i) (ERABALR) F) AA%0, Nkl
WM AT, ZALT P RS AMMRA XA LN RET-RH, WAL RAZAE,

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.

TELTAY:
FOEEANHRRE: AREDAADREAZARRAE (HTISGL") HATH B ARERALARAS (“HIRL) £47, B8 RBEBEARIR AN (F571%) &
HEAERZATED (EARBEL) KHEER. ZATRE/E HTISGL 494 % H B/ 3] Haitong International (Japan) KK. (“HTIKK”) 69980 F £47, HTUKK 2d B A% &M 5AK
EARTRE.
WEEAORRE: KAREONFIEAR ] BRBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) 7%
7, QHHMERL A % 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ /A8 (44kA THERHAT 1 ) A RIRE. HTSIPL T 2016 4 12 A 22 BAMM
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FAAERBREAEAARAZ (“HTISG") 4)—H 4.

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

AIHH AR &AL CHRAERR AT ERR, 12 HTIRL HTISCL AAEMT MR TR B FMEARAARAZ (“HTISG") 8RR A L EA N, T A A RBETR TXE T
/

TEMBRAMEREZGDTAETRENIEN, ELLDETER, AXBTRAGEATRARRAEL, PRET RURTA KB K HoSh PR, WLETR

TRANEEFARAGA, TEOEAFF—FREBRNER, LRBZ ), OHHBITAL LY, APATKNRGTRE, BkFREANANETE. BLEARE

AXBPOEIGEABTIRA, PTFAS RGO FHMERN, PBAM SRR, BRELAAAMFEERGREAT S0 THRE AR 2t £Rb

A BN ELRAR, AREARRLAREAAEARTESTE, O TRARAMARGMAR P AT LESAENRK, HIS6 RLEF, B RAREAR RS RREER T

f£,

AT KL A A TENMTIRIL, HTISG ARMM BN, FATEAR. TERER, YTAREAZEAGRKIGFRGETIEAINTE BHA KL RALNRRITER,

HTISG 8945 R XA R At AL AT HTISG M A E P Fodd AL KX H A B AAR A 0 XA BB THERENILH AL, HTISG THE 5 ALMAE EHAE LR

—HMEF AR, R HTRUAA XS5 R AR AT RIZE R HAR, DHBREN

17 17838 B R M 35 www.equities htisec.com , &1 £ %K XiBd B R AR foi#t b A 207 FRIMALATHEHGN T L,

FREMWRHEE L AAFRE ALIAOBRD RN AL FINRA ATER A AR A, AT LD FINRAA X5 AR B i d i, A ERF T

AR E 2241 FHNZIRAL

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.

PEAWRE Sn:

RETXAFAL, TUNEAHLHERREIAFARAL it G ETEARATET L HRHAN LKA LAED RIRR G EAE FRHEEAR.

FAERANBSPER: BB FREARNA A (“HTISCL) R TR AR RS, HTISCL AEABRARERE 1 £LNTHE (NFEARS ) HHIAY, ARTREFRHK
GEABIREN) (FAENE 571 8) (UTHAFSIO") FRZHEALE, EARHRANEY, KFRRENEEL SFO FIRZM S LRFE", KAFRREAZTIEAR
PRESFBEZRANFE, CREMRBRRALRE PAENE EMERTAR, RAZREOREARALRE T P AR E LN ETELFRE HTISCLAEAR.
LEEFANBLER: AFLRSE HTRL, HSIPL 2 HTUKK %5, HTIRL, HSIPL, HTIKK AARIEATIE HTISG 2B ZAE, HAEER M, ARALEEXTFHALRE S P
ROMARBZENZNA R, ARTREREAIRE 1934 £ £ BIEAR D E"F 15a-6 PGB LM 1 2B Z2MMEFE 1 (“Major U.S. Institutional Investor” ) e 1 A4
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
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BRE, FEIRBAFLRERBENE BT EMEAIMRRRILEEHRS), REET HTIUSA. HTIUSA 12T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) E #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R fir% 5
AFRRE, CRATLT OANMT. AETEAT, KAARLRENETEDRLA, FELBSMMFABRE, L RFE HOIPL, HTIRL 3 HTUKK A4#47 % L4440
AAEBILNTS). KATRE TR HSIPL, HTIRL K HTUKK 247 EA 2 M3 L4 FINRA 9 AT I 48, B TTR AL FINRA % 2241 £HLZ M B B H A, AMFER
TR BA R DIEAERA, BRAFRRE P RAOETELEEARMALRLIL (04 ADR) TRAE-ZAR. FEBRAOEATREA LM, KATLEENN
HR, AFEZREASMALRILNGEETRARS, SEQTRRZFHALROFENRE LERNARARAREZR, AFTRE T AETIMMI LT Tt a9 1247
EAIMAERIENATRMANMA T LR RSO H 0, TENEFEAIMAERIENMAIMNFLEBRA G0, ERRGANIA R 9ERE:

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

New York, NY 10173

BAAGE: (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

PRARLREORSEA: AP EARERE (TATE", SARLANAE, FOEEREAMALE. RIVBAALRRSE) RARBER G T BEEELARETHA
RATHAGMA. FARERLEEEN, AT OEEATMAETERSAS, 2%, ALHETEA MR REANALLEINN, AAREEEAL R L0
MALE, ARGTELAA QREIATLH, BTEAR A RAN TR ABRAERMN E AP AR ARE, BRAHOAR AL T LAREMAZE.,
WEXEEANELER: AEMEAT RSN TERERA LMWL RN D ETER A L EEANZAINGEANZ AR, KPR IEAENE KO ETEAR L
BERAHRBED LA F 0 KIEARE AR ZBIKAH #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %408 & — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4433 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T 3% 44%
A, RIBFERLE . X ARBILLE, BhEX, AEMHAETEATARBRBEACTEANBIRAR R, AFEER. [ ERATFLT. MERGETEALTAR
F0HRERMAREF B I F RREZFHH. L PHENELRTREANRE, ETERMRNE R Bk, BRIASHHE, BMEROIEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F ATALZ &) TKATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALE 40 1 4THFA 1 (“Permitted Investor”) .

FmE LA B LFR: KRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Ax&) 245 201311400G] T4 sk & 4E. HTISSPL R4 (M4R %) (%
110 %) (“PAN) EXHBEMFERE, T (a) REXTEA, ERRTIAGRY, LHATERSAFPIMTERSANER (b) KAIMAKIER, LHTERSHF
PIMTERAANRETEFRRE . ARLRERRBLFS GEARBRE) (5 289 F) 5 48 FATARGIAETA. FTFEARRRER LML LAAREMF
A, AFRREQKAEALELTE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

ARRRANBHFR: ARTREDELRMERARRADFAA, SEPAAASHAE RN LRBRSRET A2 MR (R A ALRIVA LYk ("FE) ) % 61
(1) %, #1711 (1) A0 RmX ) .

FEAREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAOALTHAZRNFLE P AA, FHEFREARS
HEAERTARAREELE P RARRERIMAR TR EP FHRAMARS, Haitong International Securities Company Limited #)2° XM 4 4 K R B2 a8 R A T4
RAAFRIRE T RAGFRCAATRALRN 05% ., HARBALEXREATHRACLBL T XALCET RS,

RXAZEFAHBSFR: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4" #4%4% 2

KATEFBRFER S (MTRANSICY) A8 (RRARER) XHF 2016396 SATERKATILARAL, AFATLRTRIE 2000 F (k) ARXATARLEP
RELBRANEREREHA AR LRRRSFTHER, ASIC MTEATELTHERR: wwwlegislationgovau, & BRRENEBRE LI B EEEMALNTH, %

FHELEEARADAERGEARELR.

FEERADELER: AREGNFEARL] . BRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 Haitong Securities India Private Limited ( “HTSIPL” ) A7

KA, AFEHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WER AT 1 ) HRfk4E.

KRR IAHALR, A2 ERERODERERETULHAFANL.
AT R B RIEA R AA AN 2019 %, REFARA,

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
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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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JuR-2020  Oct2020  Mar2021  Jul-2021  Dec202l  Apr2022  Sep-2022  Jan-2023

1. 29 Jun 2020 CUTPERFORM at 28.11 target 33.5.
2. 15 Jul 2020 OUTPERFORM at 29.11 target 33.5.
3. 18 Jul 2021 OUTPERFORM at 17.B7 target 25.8.
4 21 Mar 2022 QUTPERFORM at 20.4 target 26.7.
1.3-for-1 split implemented on 26 May 2022

Source: Company data Bloomberg, HTI estimates
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