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2022 FIR.EF:
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FY22 Results: Securities Business Profit Fell More than Industry Average, Trusts&Funds Businesses Outperform Peers

UL, E 5 £ Investment Focus

/éﬁ#ﬂ_—‘ f;t 7 Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)

S s xwourperiorm | @ LAY EIFAREA 2022 FFE LG FIE LKA 1714
A Rmb6.92 1274, BlHe+1.2%; V24408 29.4 1274, FHb-38.6%; *t/
RS Rmb8.57 EPS0.46 7T, #uA%-F34 ROE6.0%. %%, #AT. H%. #l&. A
T Ese 502,040 BHN S A A 19%/ 10%/ 2%/ 16%/ 0.1%. #AVA TR L%
‘ R TFOERTEANTE, EALSEF)E TR 38%. 28 i
MSCl £5G 2% | SRS RS T RIL, 2022 5540 G TR 4%, f2d
;L;'J;tf;m Research LLC, #&. Reproduced by permission; no further distribution Z “tﬂ- 2 /fi° @?}gﬁ?g’;iﬂ %’qui)\ 46.6 467’["’ ]‘5] bb—0.3%,
i Rrb44.46bn / USS6.43bn Fb-62.6%. JAE4AIHE 8.0107L, FIH-6.8%, HI-62.6%.
B 5 (3 A #1h) Uss2020mn | o gk AEURAEM E EEAR, TR —AKFHIRSES. 2022
HATIRILR 6,425mn Fr S BN 325 1670, Fl-182%, & E LKAk E
A AR (%) 28% 19.0%. SASIEARAL A8~ SN 3.44 1074, FlH-33.3%, &
1SR R & AR Rmb7.17-Rmb5.75 22420 SN 10.58%. SefEIE AT ARAHR 395 10, R TR
iE: I Rmb6.92 4 2023 4 3 A 27 B IK&N 13.6%. F%‘fl’éz@@{&{”'rfv‘iij, TG 2.56%. —’;??ﬁ‘il)}gi%éiéﬁi&
——Price Return  ===MSCI China g E AR, LN S LSRR, AT HREF REE
115 741 ;4%&4?%@%&}]9\%@&7‘7%0 ¥ &5 E P R 9982.421C
1o T, EEFPERT 96.22%.
- o BATLSHEAFHFH, BRLSFATEN+, RALSHLES:
0 F#eFt., ZRAFIEAIEATI SN 16.7 12T, FlH+11.7%. AL
FRAE FUAL ) b +120.9%, fit A~ dk G- RAE FUAL ) 1L-9.3%. JRAX
= EARAAAE 4123 fet, 45 8 L PO 16 R, EAMM
N 147 fL7U; FRRF 15 K, AREHAAL 265 1070, 1HA TR AAE
5 694 1270, HELH 24; PG K. A@kft. ABS RANHALS A
= !‘““-L“-‘"‘L‘-—““L".m % 359 07T, 280 {07, 29 127, PO #&RE 21 %, H L%
Mar-22 Jul-22 Nov-22 10, A F AT IR 10 K, AR 9K, 41k 2 K. ZFEIES
HAPRHE: Factset R 7R EBEHIENTRE, ZREZ A BRIEATHHERT
FHLT R EH ) B R TAAR G R T IERE .
1mth 3mth 12mth
e L 8% R e FELSABMESHR, HFHELGTR. REEAFE L
ot (A7) -0-0:/0 10-4;% -5~6:‘= FON 3.8 1L, FlHb-41.2%. SAFiEAK F & EHAE 1360 12
HAFMsCl china 2% 8% He% 7, FIH+38.5%, b 3% EAEE 1075 1270, F) H+65.7%.
EHEE LA 79%. T EEASTHHEL, #BAS EQH
(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E 5 i%’] ng%ﬂ(‘:r- , i’?i‘z il ,,i,ﬂ—_/f_}% L Llyl(+" R ﬁ%ﬁ%%‘;%)i
ESI: 9N 17,136 18,059 19,357 20,458 ngj ?:%T /')2‘:\% ﬂl’-%:‘éﬁ\%}”ﬁﬁl‘i%i&f’%c
(+/-) 1% 5% 7% 6%
)34 2,942 4,365 4,948 5020 | o BB RABEHELSEREER, BT LEFKZA
(+/-) -39% a8% 13% 4% RAR, NAEKHFKEZ (S22 AMIE) 1930 T, Bk
%Hxﬂifa (\Rmb) 0.46 0.68 0.77 0.80 99.4%; WEEZLIKE (LANANIE) 40 1274, F k-
jﬁii;gmb) 7.9721;; 8.57:224; 9.19;476;0 9.82:2:; 37.0%. E] %ﬂk%%éi}%%ﬁ#ﬁﬁ%@%, Z:lf)ﬂit%«%/@%#@, é‘#
s s 10 e Tl B AR R A A, T A S 5 SR B T SR
HALEN: LNF] 158, HTI iﬂi/@ Eﬁ e
4% Ting Sun Vivian Xu

ting.sun@htisec.com vivian.w.xu@htisec.com

KA RARAE 38 B R4k, a8 B IR & 5d B IR R A PR3], B E AP B AAK FRAG), il B IR XA A A i il [
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)



E % # A (600061 CH) BEFHRTF AT

o fEi. AA. FRFUSFERLE. NARFTALMTILLSME 14.19 27T, R
Pb+34%. 2022 4, BEAXFEBEAZILR T ZIANE AL 17081070, Rl +48%, 2 F 47
T B AN AL R IEK, R B4R 1264 1050, Fl+78%; EX AL AT A
ERFEIAEL 3470 1270, FEbIgKk 38%, ANEALKFE WAL 2370 12T, Bk
K 45%, EIXZATHIR EIE LI 27.53 120, Fl3gk 23%; 4 F)iE 2.91 12
L, R TR 32%.

o [ %3] &A1t &) 2023-2025E 4 EPS # 0.68. 0.77. 0.80 7L, BVPS #
8.57. 9.20. 9.82 5L, MRIEHIRfE1EE, 28 2023E A3 TA 4 550.88 /27T, *F
B AR 8.57 7L, EFHFMT KT IFA.

o AT BLbi@lEMRFGNL; EMARTLE; FTHRERE, T
AL SRR RS TR,
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E 4% % A (600061 CH)
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BT KT
1 HFEEAELER
[X 18] T & [X 18] _EFR
2022 4% (L) 481.00 481.00
2023 SFFMEFF (en) 525.58 525.58
P PB (4%) 0.85 0.90
A (A7) 446.74 473.02
ZASE A F PR A 100% 100%
GATIEAAEE (ML) 446.74 473.02
2022 4F4A41E (/) 14.19 14.19
2023 FHN A A)E (f2) 14.19 14.19
Py PE (1) _ 4.00 5.00
A (f27L) 56.74 70.93
[ #% A RAZ Fe IR e A5 61% 61%
B & R BAT A (f25T) 34.78 43.47
2022 A (L) 2370.00 2370.00
2023 N E AL (f2T) 2370.00 2370.00
PN P/aum (1) 0.010 0.015
A (f270) 23.70 35.55
FIHBAE TR 31% 31%
B # sk a5 1E (f2) 7.41 11.11
2022 44418 (/) 2.91 2.91
2023 FHN A A)HE (f2) 2.91 2.91
PR, PE (1) 7.00 8.00
1&1E (ML) 20.37 23.28
RSy G 100% 100%
B L EHRAEME () 20.37 23.28
2023 o3t eit (f2) 509.29 550.88
R &N BRA (fThR) 64.25 64.25
AT (L) 7.93 8.57

FHFPRIR: 25 2021, 2022 FFIK, HTI
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E 4X % A (600061 CH) BRHALTRT
&2 PAOABTILAE /A (202343 A 24 8)
By LA P/E (1) P/B (4%)
(%) (fe) 2021 | 20226 2023t | 2021 | 2022e | 2023
W B AEH 7.58 351.99 13.72 19.90 14.75 1.42 1.08 1.01
FEEH 7.04 579.54 31.80 26.98 21.84 1.40  1.35 1.23
SLIRE 2 8.55 403.29 25.59 34.16 27.33 1.73 1.70 1.63
KIRIEH 8.43 340.10 19.26 1.74
e IRAEH 13.98 377.46 78.03 72.44 60.28 6.03 5.68 5.32
RRGEH 2.95 255.64 43.60 1.02
&b E 6.18 533.70 11.25 17.73 12.71 130  0.99 0.93
¥iTiE £ 5.58 308.57 12.81 15.79 11.51 1.03
HIIES 6.43 287.39 20.38 34.83 20.09 1.06  1.05 1.01
B e 6.80 296.74 15.54 13.35 0.92 0.83
RRIEH 6.93 347.02 14.51 19.36 15.03 093  0.89 0.84
HHIEH 10.20 395.57 18.02 21.68 17.03 1.66  1.58 1.48
B A-E A 9.06 337.43 14.56 24.83 17.48 1.38  1.08 1.02
B &S 3.95 262.48 25.28 47.02 27.49 1.04  1.03 1.01
BT H 8.27 217.09 13.30 0.97
HRIEH 8.82 325.14 33.27 44.28 35.17 1.98 1.95 1.88
XFP# 2.65 180.63 148.90  -401.52 353.33 1.86 1.87 1.87
iz & 4.90 230.19 16.16 13.76 1.21 1.07
H4) a5 6.96 157.40 16.25 0.97
F—4 Lk 6.03 253.40 34.00 53.22 36.15 1.76 170 1.69
WL FE 5.87 210.72 26.22 40.29 37.56 1.22 1.22 1.20
B AHE A 3.45 187.84 24.57 1.01
¥ RIEH 3.81 176.89 34.47 126.16 75.00 1.29 1.29 1.27
T3 30.06 12.32 44.99 152 163 1.49
FHRIR: Wind —EFAH, HTI
%3 fERTILAF 4 (202343 A 24 8)
PE (%) PB(4%)
éj;éﬁ) %\Tﬁ;ﬁ 2021 2022E 2023E 2021 2022E 2023E
BEEZ A 164 3.21 22.42 1.34
255 70 9.92 11.62 0.74
p &% il 91 5.58 7.86 0.73
EHER 241 5.35 7.07 0.61
THEE 247 6.53 -71.97 11.24 0.86 0.75
Wik 136 3.97 20.66 1.02
bR A 809 6.40 14.58 0.87
KB 210 3.84 -18.60 84.16
friepyy -0.79 11.24 11.29 0.75

FARR: Wind —ETRH, HTI
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E 4% % A (600061 CH)

BRETRT

&4 BT E 464 (202343 F 24 8)

PE (4%) PB(f%)
%Eﬁ ) f@ij 2021 2022E 2023E 2021 2022E 2023E

kR 71 11.61 29.08 17.57 2.33 1.82

LR 73 16.38 14.47 19.35 14.62 3.23 2.78 2.44

BA L 15t 163 16.14 202.78 9.67

-3 g 253 17.35 19.33 28.99 22.09 2.18 2.06 1.92

FEH 66.41 24.17 18.09 4.35 2.42 2.06

FARR: Wind, HTI
&5 2B EEBAXGHHEEEY]
WHEE A wpmn SPTHOC sk (ry A CATRETE) paum
2020/3/19 ES T 32.30% 1.53 4.74 100.51 5%
2019/12/18 PGP T 8.50% 0.40 4.71 146.37 3%
2019/11/25 R A AndR 2 6.67% 0.86 12.95 1535.20 1%
2019/10/21 IR EA 9.46% 13.90 146.97 1955.19 8%
2019/6/6 AR EAAEEL S 10.99% 0.93 8.51 4338.44 0%
2019/1/24 7 REE 11.00% 0.68 6.19 845.16 1%
2018/12/4 g ik o 20.00% 6.00 30.00 2709.78 1%
2018/3/28 Bk A 51.00% 10.45 20.49 211.68 10%
2016/1/22 HERRA 10.00% 0.3 3 79.01 4%
2014/11/4 e %N 19.71% 0.79 4.01 43.62 9%
2014/7/18 IR AL 2.80% 1.56 55.71 1242.09 4%
2014/4/9 LS o 20.00% 6 30 646.83 5%
2014/2/15 REAE 21.00% 1.19 5.67 85.59 7%
FA R ERAEM, wind, HTI
27 Mar 2023 6 ® nen



[ #% # K (600061 CH) BEFHRTF AT

A6 BREAAZATR (FF L)

2021 2022 2023E 2024E 2025E
—. BRI 16936 17136 18059 19357 20458
A 1191 1937 2130 2556 3068
F 4 FAIREHON 9183 8961 9473 9912 10243
EET RIS SN 5122 4238 4946 5271 5478
AT L SN 1509 1695 2031 2079 2158
T L FBN 647 390 519 570 599
PO DT SN 761 1137 464 464 464
FoF B A e SN 1057 1419 1419 1419 1419
H A 95 82 94 108 125
F B AN 6562 6238 6456 6889 7147
=, Bl ik 13165 13195 15061 16092 17084
Bk A 1187 1926 2119 2543 3051
F18 L H 3632 3487 3618 3664 3706
FHFBRME L 1193 1053 1151 1221 1269
YRS S 1150 989 1088 1160 1205
FAT ST ok 16 27 19 17 17
FE A 52k 7 14 21 23 24
At 15 23 23 20 22

B A LA e 86 72 76 82 87

& 72 5% ) 6613 6197 6440 6807 7091
W45 A 454 459 505 556 611
HAwl 95 138 138 138 138
FHAIKE 3631 238 3070 3547 3680
RKELTHL 181 144 158 174 191
e & - 14 14 - - -
AMRMALE B AN -100 -75 - - -

F P RAEAR K 9 -10 - - -

13 B BALIR K -650 -169 - - -

F LB - -1 - - -

=, FLAHE 6752 4076 6206 6950 7192
VRG-S40 N 2 3 . R R

B BAkshEok 38 19 - - -

W, FEEHR 6717 4061 6206 6950 7192
B P 1408 592 1241 1390 1438
A BAE 5308 3469 4965 5560 5753
e P HIRAB A 515 527 600 612 624
V2R TS PR A 4341 4793 2942 4365 4948 5129
. HBKE (L) : 0.75 0.46 0.68 0.77 0.80

TR 5] 2021 SRR, 2022 SFSRAR, HTI

27 Mar 2023 7 @ el



E 4% % A (600061 CH)

BRETRT

27 BELAL fifkk (BFA)

2021 2022 2023E 2024E 2025E
ik 56760 67904 75326 78514 81777
4 H AT 26920 29599 25853 26458 27076
b 43009 38251 43299 44598 45936
R G Weakf = 42305 52894 54908 56988 59119
BT A A RRTE 360 589 34 34 34
FENBE LR F 12556 8727 14008 14868 15740
RLK R 539 674 522 522 522
Hp Bk 2510 2872 3015 3166 3324
FAT IR 198 229 241 253 266
B 51 83 87 92 96

— 5 R 2 ey RS 1750 4263 4476 4700 4935
H ks f = 936 553 581 610 641
A RAIES 2068 3117 3273 3436 3608
ARARIL T 180 227 - - -

H AL 41409 37730 39167 40650 42170
AR A T B 261 1121 1164 1208 1253
KA AR 2287 2402 2653 2786 2925
R |k S 3608 4525 - - -
PR B o 51 38 62 66 69

& 388 1811 389 409 429
EHEIA 900 93 709 745 782
PR 822 868 937 983 1033
BA 4599 4599 5324 5590 5870
KB ERT A 63 81 78 82 86

1% 3E P AFALTE S 826 827 769 807 847
H 400 1644 - - -

*E Bt 246432 266593 276935 287629 298604
sz 2Afd R 49 183 189 195 200
FLAT4E H Ak P2 13378 9928 10226 10532 10848
FANFAE 15108 6861 7066 7278 7497
R G HA kR itk 9559 9204 9480 9765 10058
AT A A mk AR 301 50 52 53 55
b w WAk T K 8367 17910 18447 19001 19571
RILFE FIES 70121 79138 81512 83957 86476
A BRI 3 B 3246 2467 2541 2617 2696
LR AR 1064 508 523 539 555
JIAT IR 166 179 185 190 196
Hopt B AT ER 5484 12814 14095 15505 17055
— N B e AR RS iR 14957 17123 17979 18878 19822
it Rk 12 10 11 11 11
KR 4371 3404 3506 3611 3720
AR A 44489 48989 48989 48989 48989
1 3E FTAFHL AR 454 401 413 426 438
HIEN 2 2 2 3 3

HAb f AR 2 2 2 2 2

A kAt 191889 209981 216057 222423 229096
A 6425 6425 6425 6425 6425
FTARNAA 18332 18331 18331 18331 18331
H ALz ok E -3 227 370 782 1209
BhoanAl 569 598 629 665 703

— PR e e 4780 5300 6071 6946 7852
KoL A 16120 17432 20095 22784 25426
V38 FEAE) iR A RAA 49425 51211 55073 59084 63098
VHIE AR 5118 5402 5805 6122 6410
BT A% 25 A3t 54543 56612 60878 65206 69508
AR AR H BT 246432 266593 276935 287629 298604

27 Mar 2023
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[ #% # K (600061 CH) BEFHRTF AT

APPENDIX 1

Summary

o EMFARKA 2022 FFE VL FIE WA 171.4 1250, R H+1.2%; V2EEA)E 29.4 12T, F)H-38.6%; Xt
EPS 0.46 7T, #uA-F39) ROE 6.0%. 2%, #AT. TF. A&, TR G S A 19%/ 10%/ 2%/ 16%/ 0.1%. FF)
BTREELHTHTEREINTAE, EALEEF)1ETF 38%., A8 =523k 52 INF TRk, 2022 44
TG TR 4%, {238 245, WEEEE TP TN 46.6 1270, FH-0.3%, IRH-62.6%, JIF4F]iE 8.01C
7T, BH-6.8%, FRHL-62.6%.

o EATFIT/AE] 2023-2025E “F EPS 4 0.68. 0.77. 0.80 7L, BVPS 4 8.57. 9.20. 9.82 7T, #HRIEH31E1EE, 2 5] 2023E
432 HAE A 550.88 1250, XA B AR 8.57 L, i UETF KT IIRK.

o AR ZRLSEETHRFGRL; EMBEAL; THEEME, BATA LIRS RSL TR,

U SDIC Capital reported total revenue of Rmb17.1bn in FY22, up 1.2% yoy, NPAT of Rmb2.94bn, down 38.6% yoy, with EPS of
Rmb0.46 and ROE of 6.0%. Brokerage, investment banking, asset management, interest and proprietary investment income
accounted for 19%/ 10%/ 2%/ 16%/ 0.1% of total revenue respectively. The decline in NPAT was mainly due to the poor
performance of proprietary investments and a 38% decline in net profit from the securities business.

. We maintain Outperform rating with TP of Rmb8.57.

U Risks: Both volume and price decline weigh on brokerage business; the implementation of the registration system is hindered;
the market continues to be sluggish, and the growth rate of capital intermediary business slows down or continues to decline.

27 Mar 2023 9 @ el



B & APPENDIX

TRELHE

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
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

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:

Ho W, ERRE (1) ARTRE POZILERRLR T AN AR P RAMEMIAA AN A LT AN GMAEL, FAE (i) RORMPZAETRL 5 RRLRE P RS
HARENIAA BRI REBA L, RARRE TR B AN HIER, 0 (QHERNOTE) ELPATHAETMEAZ, |, Ting Sun, certify that (i) the views expressed in this
research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or
indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

#, Vivian Xu, ERRIE (i) AFTRET G ELEARET KN RFL P RAAEARAA 8L X LT AT AMALE, FB (i) RORMERAETR 5 KFTRE T
AR LREDIN L LBERABR R, RS T AL RS 0L, &N (BHENNRE) ELPHTBAEAM A, |, Vivian Xu, 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

HRE AL LR EBN ] THERRAAT LS Ao /3 KR E HBR RSN AR TAEA A5 ,T. AHRRERT, UTAALATLZORESA (N TRERSER
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).

BRIEARDA A B/AL T (47F 887 ) AitH 2 /M ARST 601377.CH and 600816.CH A RAATAE . ARAIAE 46 1 BARELTHHIM, REA
RIREBOGRAFAAAE; 0 BREAREA, IAHAIMSRAGRRRGSERRAD; 3. BAEALELTHHZRLT. AR ERANAL.

Haitong Securities Co., Ltd. andj/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601377.CH and 600816.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 601377.CH and 600816.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.

601377.CH & 600816.CH B iTXit 4 12 M A A BB HRTAITLELP .
601377.CH and 600816.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

601377.CH, 000783.CH, 000728.CH, 601555.CH, 601878.CH, 600109.CH, 600369.CH, 600909.CH, 002797.CH, 601375.CH & 002961.CH B i it% 2 A A ARBBNE P . HBAEP RIEE
RFAMTLS AR L SRS

601377.CH, 000783.CH, 000728.CH, 601555.CH, 601878.CH, 600109.CH, 600369.CH, 600909.CH, 002797.CH, 601375.CH and 002961.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.

HFLRAALA R R 002961.CH B AR S L AMAARERNEF . BEAEP REFEALIRS.
B BRAN A LA 2] and 002961.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

B £ 49 124 A % Ak 000783.CH, 000728.CH, 601878.CH A 600109.CH 7 /3 R4X KAATIR A2 7 3 Bk 44 4R BN,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 000783.CH, 000728.CH, 601878.CH and 600109.CH.

BIBERR
10 @ﬁ’ﬁ%ﬂe



AKX (A 2020 % 7 A 1 BF##RAT) 427 Rating Distribution
AR (A THANT) KRS FAEARARTA RERNEEHL

A FAT. PHRBTAF. KIARF@IARE AT HRATL. FLHT u.memer::: e Unde,pe,ﬁ,,r:rimu“ o
AAAIMIAENZEE R, KX AR ELLAERARA, BEAH 1.5% _sieitral

1.8% _ifle
AT, AORHRRBFLARRIE AN, B AN R RSN AR
ETA05NL (WhRFAHAAHL) DALREE,

LR EFAL

RFRF, AR 12-18 MRS AR IR 10%0 £, EZ
’F

FH, Ak 1218 MATRETRERRKTORK, RERXLT. R
FINRA/NYSE 93 AR RALN, BAAH MR NEA X —£71.,

BIAW, AR 1218 MR KA REkIRA 10000 L, KER L
’F

AW ZAERE: AAK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
- SP500; FALHT A o B A K - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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.

Outperform
B89.4%

AZE 20024 12 A 31 BREERREZFRFENH

RFXF il BTAT

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

MRS LERAATE P T B E NI,

LRRPFFHEN, PUALEPARERNEARTRT, FHAEEKTPA,

RAARIE FINRA/NYSE 893 B A AN, EMA B BB R~ 25, FEE A LRI RSB RANRE,

RATHRAAARNX (B22020%6A 308 ) :

FN, A& A8 RTSAA A ERHRIE 10%00 L, REZPT

P, Ak 12-18 A TR R ER R TAAK, BER AT, AR4% FINRANYSE 85 AN A AN, SMas P AN X %7,
ik, AR 8RB AERHERIEE 10%00 L, REZPT

BB Z A AERE K -TOPIX, #E - KOSPI, 4 7% - TAIEX, é £ - Nifty100; £#877 % B #A 1 - MSCI China.
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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.

BBEFEREAHR: BEEFAATE. FAREERS, FARS PREAEALAEFTRERTHSL, REATTRAOBAERZLEUNME. IABL IEMEFEH
THATRZRAR, B AR RATEAGIA, ﬁﬂ#ﬁ%&m

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.

HEER A REL: BEERTRARPEIARBANTE A RETEEPA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, EEERMER B EBIEARRGRALZL, PovEEE RS HEIEANTE A RPRT A TR,

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.

AR E LR 100 A K (Q100) #%: AR B R QL00 KR —/MNE4E 100 LA AREARANRATE ARG EF 5%, RERZRATATRZNRRLE, FEOTETILAA
WA TR LOHAL, HEE RS QL00 BERMES L.

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 RS T 7 4% R4 HAERAELBRT (LI RRT MSCIESG Research LLC LB BN ( TESG 71 ) MEAATEARRARES ( ), ESG A H R
ERIBIERRIETHEG RO, ERkP/RTEY, FRARRTAMEEEANTRRTHRR, BT HERPTHTE HHERHL, ﬁ@éﬂﬁ#@?hﬁﬁm RMEafe
AHALHRENH, FRAAEEALBLIL, FHRBROABIART Y. Wb, BERTLREATHE W%Xﬁﬁﬁﬁﬁﬁ,%HﬁW%X$ﬁﬁﬁﬁ ik kA AT
REANRE, 656 7 HFARERLETTHA XOEMERIRA I RGETTE, LRHEMAE, A&, K% EN8, RFERETLIRRERE (QRABRK) K
1L,

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.

E&X$ FIN-ESG) IEBA T A%ak: AR LR (FINESG) HBLH, H4LFANRALRAAEREY:

F—& A (ANESG) 28 4 b BIRTHRARFARA RN (UTRAAND") AFLERFHMERRERRK, ANAEROEARRTERETALARIE, 324
%ﬁ% ARIVEAE, FRNATETMASIBETEN, CRREAETIAIMANE, BEARTRXERT DU RE, K0 FAHEM MR A B RA AR K
R HRE RO EM AR ERA AL
Ak &ﬁ%@&ﬂ%ﬁ%ﬁ%ﬁhiﬁAmﬁ%F WAARR AN ARE B 4 F IR S A AR F0, KBABA RN S RRMR DRERMAA A AL A th 4]
~, &ﬁﬁﬁxiﬁk%%g%Tﬁﬁ BT AR B AR A E R SR~ BB, 5 L, AR (B LSHEE) RRALERL, HL
SRR B R R T,

B A KBEMEANE BT, AN RERBEARA. REANFABGHTERN, EAMIIATERASE Y HREERATEATAMLE 0, FER AR
K AHL B LG BRGBE. W BIA. %5 *@ AT AL R KRR K T RARSHEE. RA BRBRRNAT, FURRSERALES 272
BARAY, G P AREREHBETE, ﬁ&x%ﬁ
ok eAARFRAAR, ALRRLTEEANNL &mum@ (Jo CHRMER P2 i) (REMAP RS (ANE) HiX) (ERRBAKED) §) AARH, Wkd
WHARILT; ZART P AL LRIRYRA LS RAR—RE, MARLTERAZ AR,
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

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

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

4. 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.

ERATA:

FREEANRRRE: MRS EREFEAZAA AL (“HTISGL") 694 TR BAZ SRR RALARAZ (HTRL) K47, A3 RREFBEARANEN (F571%) #
HHEARZANTED GLEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AW 44K
& ARTRE,

WEERNRRRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) Af 4.
47, AEHMERL A% A BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE") L8] (4AkA TER A1) 8HRAR%E. HTSIPL T 2016 F 12 A 22 B M
FRARAEFIEAEAA RN (“HTISC") H1—H4.

FARRIRE SRR E FRA LA DRI, 24T hAd BIRHEARAA A E ARG EFREAZ AN ARAR AL EEERER.

AIMHAS EANE CRAERRATERR, 12 HTIRL HTISCL AT A MR TR B FEARAARAZ (“HTISG") 8RR A LM ME, THEA LA RBETE TRE T4
PRRMRIE, AXHTHAAANBEARE Y, #FEX, BAAFRE, ALHBALRA, XHTRANETII LR ZOAAAERBRTTEGAE, AXHFHE/
TERBRAMEAZEARF B RN, EELARBER, AXRPRANEATRARRITES. WA SUUEA KD § B OM AR, IICERA
TRASER P ARAD 0, TEHRAFR—RRAERNLR, RERERS), OBUTERITALIEY, APATRRRATRYE, RRFREANANATA, HEEARE
AXHTHEBGFEAGES R4, PFFAL BAEFAMSHN, P ENHFRAF NG, BRESA QTP FELERGELT LR THRE Rk, 2, 2ih
AeFant LR, WRERFAREAAERETESTE, £ TRAAIMARA AP AT LEANENRL, HISC RAEEE. B RARBA RS FREETT
i3

WA AL AZRETENPATRIRS, HTISC RAMMXENG, ZATEAR. EFPER, HTRMMED ZFARK L NETERINTESHA RECIECURBTE £,
HTISG B4 R\ XA RA b AL HTE HIISG MK E P foida AL AXH AR ARG 0 kA BB THPRENIXH RSB, HTISG THE S AL Fr R ERAZ LR
—HMEFRR. R HTRLEA X5 RARAXFGRAEAT BEZF N AR, BHBIEN

w7 4 B R 35 www equities.htisec.com , & £ 54 X GRERARGFRAA LS KR LOARPIRLHAASE L,

FERMTRBES & ATHLE A LIA G AEE R AL FINRA AT AA AR 6 FAe, FERZ LB FINRAK XS ATRAL B fpd Al M EEREE
ERZHHF 2081 FNZIRA.

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
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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.

2R AR 4o
RETLHAME, FNEAHLTERARERARARRL P HBNETEARTET L RBAA LR E LR RRR AR FHEAR.
ARERANBPER: SR FEARDA RS (HTISCL) A T AR AR RS, HTISCL RESBARTERE | RLAEED (NBRARS) WBIAL. ZHARREFIHA
(EARBRAG) (A&EH% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AIRREREES SFO FIRAH S LETA", ARLRERZTEARK
BRESURERANTE, ERERBARRRE P HENE EMERTRE. AFRRENREARALRE T FARE LA AN ETERARE HTISCLAEAR.
%Q&ﬁ%éﬁﬁ%ﬂ?ﬁiﬁ AHFRAREE HTIRL, HIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK ARIETHE HTISG 2EBEAG, HALEEEMR, BUALEEEFHLRS 4 FH
ROMARBLZENZ AR, ARTREREAIRE 1930 £ £ BIEAR D E"F 15a-6 BN NGB LM 1 2B 2 2MMZFA 1 (“Major U.S. Institutional Investor” ) e T ALAg#%
&1 ("US. Institutional Investors” ) . ) £ BAME A2 AR REH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstREHARA T, ETRIARLREYEE
"4, a“?fﬂ#&#ﬁgwﬁu&ﬁkﬁéﬁ@a#m&mm#aﬁmﬁﬁuiéﬁw, R A6 HTIUSA, HTI USA 42 340 Madison Avenue, 12th Floor, New York, NY 10173, %3 (212)
351-6050., HTIUSA &/ £ B F U.S. Securities and Exchange Commission (“SEC”) #7447, 4. Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1%J. HTIUSA R il %% 5
AFRRE, LRATLT Q40N AEMHEAT, KAARERENEMERELA, REAREMFABRA, LIBRT HIPL, HTIRL & HTUKK 47 % kst
REBIENRNS. KRHRE T EIM HOIPL, HTIRL 3 HTUKK 247 EA R L4 FINRA (9B R AT K48, BSLTHRAZ FINRA 5 241 2MA M E B AR, AFER
T At IR P R A IRA, R $ﬂnﬁi¢ﬁ SOEMEEBEASMALRIL (04 ADR) THAE—ZAR, FEBLANEATREAEMN, ARLEEEAN
AR, FFREEDEARMALBI LG ATRA RS, %l NI TRAZFHALRAFEARS LB N A RAFORT R, KAFRRE TR EAMM L P94
ﬂ%ﬂﬁ%ﬁ%xﬂ%ﬁ%&&é%ﬁﬁ%miﬁwwd , THHAFIEAIMAERIEONMESMN A EAR K BF 0, ZRREALGIARBHERE:

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”), 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 HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
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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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALE. RNAAAKRFSHE) AARBER G B REEAKEITHA
RATRAGMA, FARERLEEEA, AR OEAARHAETENELP, 2555, AXBETBFAMRAKERGNELE R, BB R XL 0lE
AR, ERFTEBUTAH GRAESETLAN, EMEAR A RAN TG LER AR E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.
PERRKANRSER: HETEATHEHRATARBE A RSN BEA L G AN BAZNRIEANBALE. AR KHENEALY
ERAHRED L @A F I8 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T 44%
A FIRTRREY . $KEEPBLAA, EWEX, AFHREETRATHIRUBEAETEANBRAN S, ATEER. [EIMFLA. MEXBETEAZR 2R
A EEHMART ERMETF RRAZ S, LT AN LI RIEANRE, EMERARME R Bitik. ARIZFIAN, EAME KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ4) 1 4TEFA 1 (“Permitted Investor”)

Fmk H XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) iM% 5 201311400G] T4k 42 4%, HTISSPL R 44 (MARF%) (%
110 %) (“FAN) AXABEMARE, T (a) REXTIEA, EARTHNGEY, RHFITERAARDIMIERAANEN (b) KAIMA KER. L)AL RLHF

WIMTE SRS ANREN AR LRE, AFRRERRBLHS GEARRTE) (5 289 %) 5 48 FATARNIMETA. A TRARLRER LA 540X M
A, KRLREGIAALRLATIE &S HTISSPL IR A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARFANELER: AFARSDERBREARRA AR, BENALNERTE RN LBRSRET R EML RN (REAALBIVAFZSE (“FE”) ) % 61
(1) %, % 1711 (1) Se9frRAa k440

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited Fi & A, ARERAMARTMAZERNELEP LA, EARKREARSE

MANETAARBHAEE LR P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B AR A 7T 45

RAAFLRE T RAGFRCKATRARER 05% ., HARBALEIREATHRALLBLT AL EETTRLA.

BRATHEFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 4 i
KA ZEAREEERS (ATEARICT) 28 (RRALEE) X35 2016/396 FAZERKATNLARRL, AFATLRTARE 2000 £ (Nd) %) BRXATARLE P

RELBRSHAARFREHAERALLRREATHER, ASIC 8 8 AT EATRERR: www.legislation.govau. #d B FRENGEBIRETIEFEEMALHEH, #

SHEEEAKADAERGEERLLR.

WERRZNBHER: ARSONFEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BHEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

AARRBREARLR, AZERERNRORERETALABRRNA.

BAEA: BEERMEARRA RN 2019 %, REFARAL

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.
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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.ntml
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Jur-2020  Oce2020 Mar2021  Jul-2021

1. 2 Jun 2020 OUTPERFORM at 11.65 target 16.24.
2.3 Jun 2020 OUTPERFORM at 12.06 target 16.24.
3. 3 Sep 2020 OUTPERFORM at 15.42 target 13.46.
4 3 Apr 2022 OUTPERFORM at 7.16 target 8.61.
5.4 May 2022 OUTPERFORM at 6.42 target 7.96.
6. 29 Aug 2022 OUTPERFORM at 6.62 target 7.96.
152-for-1 split implemented on 18 Jun 2021

Source: Company data Bloomberg, HTI estimates
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