143 368 B PR
HRITONG

Equity — Asia Research

5“7 R I0—— 518 E A 7AE % (Racing
Against 'Money' - A Macro Research Framework from
Haitong)

# ¥ % 7honghua Liang zh.liang@htisec.com
Amber Zhou amber.lh.zhou@htisec.com

6 Aug 2023

AARMEDEBEGRN, HFAEFRLAGEBERARA RN, HBIEAFEBARRNT, HBEFRKRXS4AEEBIREAER LML R R EA{20IEA
UL TCITUYS SV N LTS PEY P P LY 2 STV E ST NEESE LRV RN FXT ST SN
%M. (Please see appendix for English translation of the disclaimer)



1%

53 38 B PR
HAITONG

R

: AU X4
: MHFHER
. BFNEA
REBE: HHKTRH8

o
k™
7

)
%

%
a8

=y
By
g
a3

4o W EXZ G 6915 B EAEEFE A



SR KRAZFHEK

2 38 B PR
HAITONG

I E LB G F K Angus
Maddison#g | B, AT TF
£1820F 08, 2HAEFHFH
¥oig RA0.1%, A¥EALZX
1800 % &9 B ] 2 RIEK T
40% % . f£1820-20004 % I,
ARG FF A3k 15 5)2.2%,
AN TR 3 200 4F 84 B 18]
2KTI0ES.

Firvhit 42000 % 84 &3k 2 5
¥R, TUAREEZR G TS
G5 1 5 2004 T #KEY

BFFREHEALAY

120 1 — B2 FEE (F10, 2011EHFL)

100 -
80 -

60 -

40 ~

20 -

0

1 182 366 547 731 912 1096 1277 1461 1643 1827 2008

HH&JE: Our World in Data, Angus Maddison, #:d iE £ 5F% A

3 4o iR E LB 6915 R EA LA B A



MAE B A Sl

T LR E, R #5005 FZEERLEZFE- (%)

B 257 % 5 TAAAEEEE.

‘ ) — i3 — &8 %0 —— %5

3| FRAL i, 35.0 HHH —#5 — i A
, . . 30.0

19 LZ AT, KREAEPEA 250

AIRZFH ARk E B ﬁo

%F B AE20%A L. (2 45
LA FFZ KT, ArKE 100
RARGHFRETRFTEZNE 5.0
¥, Pl by B EpA 00 T Ly e e

1500 1600 1700 1800 1900 2000
o b bR AR 69 20%0A L.
AR FAZ o, AT $E
BE, 2FKkEX; AvdH
BR, 25FKTR). 4 H S5 IRIEXZ BHIEEREREZEN

HAHAE: Denison (2011) , #FIEXFLEH



MBEARFE|A D & ran

£ B Z I KIEZH B F 5T (%)

o AR AER AR K

P 2 4.0 myH ) mFER mAFER
3.5
# E 1928-1982 4 jA] £2 -1 3.0
¥ K292%, EHP1.34%k f 2.5 .
2.0
FH AT, 056%k f KA, e
1.02%k A = RIRG. 1.0
AR KGTRIRZS G, & 0-5
0.0
R BRI 05
1928-1948 1948-1973 1973-1982

HHEREE, AFR-FHE

AT, AME, A8 E% AHAE: Denison (2011) , #ifiEXFFEFF

ﬂ% > J-/n q’éﬁ x%*‘iﬂiy >

GDP#) % ZshAk K., . .
5 HH LW EXZ B 6915 BBk 5 9



> D . . . ;5\%@%
b L PSP

o BRI AL H260-T05F KA — K KM@ T AT,

G R BT
A

ZF RS Sk, 80FK KL E, B AG4H

ZFHEREBFETEN, WEN20Z F18, B RZFIGkAdy3h )35k 34 G H ALK

o KA, $HhE Wy h 3G RN EHRB0F KBS TR, 2R KEXETEY.

F K565 )N 0 3838 5 425538 (% )

B 46 B F) I 2 I8 B 22 5 IE (Y )

5 - —é%%'%/b-ﬁ-fﬁ’?\/\ﬁ _ﬁ%?}l/};ﬁi‘gﬁ (fé&]) - 16
4 -

3 A - 11
2 L 6
1 -

O T T T v II\_ 1
1] | \ X

-2 4

1962 1972 1982 1992 2002 2012 2022

5 - . r 16
, | T EAFHERAT  — AR ()
3 - 11
2_
- 6
l_
0 T AIA 7 Al\_l
N I \/‘WQYW
2 L -4
1962 1972 1982 1992 2002 2012 2022
FAHEE: WIND, $:87EX5FEHF
6

FHAE: WIND, 428 uEFKFE A
sl M ik E LB 4945 BB Ak B



)

KEAD R HER FULH AL @5””

R E 8 57 B A T 31k 20065 VA 5 shAE TN T AT, H4 135K, RAVRA LeslieZR 4 Fm|, K kX —# s oty

A0 B 20215F KB 2 HNEE Zb (BP65 5 A EA T BbiAF)14% ) , BATFUIH 203154 3 A AR Z b AL
(BP65 % v E AT ELbiL3)20% ) . I IFA L AT490.41, L F%)203054490.51, 20404 440.68F22050441%0.8,
20504 4% B £ #5142 B R AFAE £ A K,

A AT BHZATE20194F1465% , 202041200% , 202151062% , 202249567 , ik M-Btthnbk.,

-2

& E]15-64 5 49 5 54 F#A ik (%) A O AR DB FE TFHAS
st % 3500 - ,
3 —FHFH AR (%) 2000 | — A A
27 2500 1
1 /\J\’\/\/\,\ 2000 -
0 . . . AN . . . 1500
o
-1 1 500 -
i 0 . . ; ; ; . .
1990 2000 2010 2020 2030 2040 2050 1952 1962 1972 1982 1992 2002 2012 2022
KR : WIND, #FiEXFEA HAARK: WIND, 348 7ERKFE A

7 W 506 Wk IE LB 0915 R E AR A 5 A



“%)Liﬁ 2 *%,

“RHH R © e

AT # B —AS B R M R e k98 . 20214,

RAVRIEE R4 5201559 3 EME, 164 L L A45& S
TR+ IUER 2 MR bR B T AT AR T Y, RAN1FRHE)20305F, “# 47 %35 42i35000% .

ARG Ba: SRFENTH, RPFLAEACKS TR, F”75.

BATMEAALOS AL, AMES (1.02-1.07) .

M dor %4000% %, ¥ 4 4A% % 3000% .

G S A O HF & E AR LA R T AT (K)
1.25 - 117
10 -
1.20 -
9_
1.15 - 8 |
1.10 A .
1.05 - 6 -
100 T T T T T T - 5 41
O O N O 00 A < I~ O © O NN 1
N I 00O 00 00 OO OO0 OO ©O O O O +d -« 4
O O OO OO OO OO O O O O O O O o T T T T T T T
= A A d A A A A NN NN NN 1986 1991 1996 2001 2006 2011 2016 2021
HARHE: WIND, XTI HHAE: WIND, MFLERT AT
8 4 F ik E X B 4945 BB Ak A



KHZ

A KT S

2 38 B PR
HAITONG

T XA0FFEEZAT Z K
%é/ﬁ;igﬁﬁéigtégj

804 X, 9 A& A 4|, ] £ £ K
(FEHZ)

0F M & 8y = At it ), E bR
F A& )
2010F /5 = e il |, R UM EF
(kHEE)

KAMIAA, AT, I
BRI T T KREZ G
AR IE R ARAELAY

# EIGDP### (% )

16 1 ——GDP: R E 4R b
14 -
12 1

10 -

N N ()] (0]
1

0

1982 1987 1992 1997 2002 2007 2012 2017 2022

HAEIE: WIND, #:FiEKAFE I

9 4o ik L2 B 912 B B Ak 5



HAAT: H201554A K & s

K E 64 % bk A 0 IR20154
T4, MR .5 4697.635
104 2 555 R 697.4651C, &7
SFBF R 2R Y T 217007 .
Btgsh b ARG T, T 2R
W TR E A O 25 A 69 T AL
TR, MAEAD ZEAZE
W miE, KRE15-64% A0 %
HAE2013FH 2 RAF T RF
&, T HEZ G 6984 At e 2
MV T 45607 .

H B LA B E FM2015FF 4508, (FA)

79000
77000
75000
73000
71000
69000
67000

65000

I AR () e——kE AR A -

| I I I I I I— —I —————— s
II||T

O A& X © & QO M X 0 & O O
AP MR LA SIS SHTS AR AN O SEN  MNAN U 2

U o O D
Y O O O
D7D R R PP R PR P PP

1000
800
600
400
200

-200
-400
-600

HAEIE: WIND, #:FiEKAFE I

10 HH LW EXZ B 6915 BBk 5 9



BME: Thbdy, ByLRbgm  ©RHGE

K E = Ltk A 2013
EEB T4 R, 20134
-20194 & 3k v T #£122000
T bk KA.
AL, = ke sk
Aﬁ%WTﬁL%mﬁoﬁu
ZFVRAAEN T KREH
HANBSFHATHYAD, @
AR T AR, T34
BRO T .

# F E = btk 013 EGETF#oik b (FA)

2500 - mE s m = s

2000 +

1500 -

1000 -

500 -

O -

-500 -

-1000 - B e

2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

HAEIE: WIND, #:FiEKAFE I

1 HH LW EXZ B 6915 BBk 5 9



E R AL: 5B E
:}bhﬁiii L AEERAM, ARk, DA, KE. AT, | @HHITONG

Mém/\wk%\% #E«%}%iﬁxéﬁﬂ}zﬁ@f&uwukw}% Bk, #EHRL 71—\£ka KAk g sk £2014-2021 4 4]

ARV B, NEEIE, ek, BKFH. ARHIR. FEHAR. G STkt R,
#R%)%iﬁx’%ﬁiﬁl\”ﬁﬂ/\%)” shoab 5, Al #ZRLR ﬁkﬁ—_zom 20195F [a] sk AL A 38 Am, fahe b AR FAE 458
57‘[—4 //—&4/ =z, & ?]ta-lk'fﬁii/fk/ él] ;}ktk/\ﬁ 4345% }]&%Wb,ﬂ’_&;&i‘ﬂj]ﬂéﬁ 'ﬁ?ﬂg\%;’éﬁi—ﬂ’ﬂ‘ﬁ%&a
3G,
T A7 69k R A4 B EAi gl (T ) SR AL 3 $EFh EFe K P AFHE A (TA )
°091 m2014-2021 4 #3E tk 8000 1 " 2013-2019F 4383k L
0 5000
500 4000 -
-1000 3000 -
2000 -
-1500 1000 | I I
. =m m N

ek o I EC0 | = 0| 2 %Rﬂﬁ%ﬁﬂ ?]—EEJ R LY

HHRIE: WIND, 8 HXFLA FHAM: WIND, $iEHXFLA
12 WL AR EXZEHE SHRBEREEFA




BN 2 M ILF RS

2 38 B PR
HAITONG

BMETHELFRHEELZE, TLHNHHLERELIRE THEY. £E T k30769500 & b EA#-2605FK49 BT 1EiE

H 36%, m20215F AA 17%; 7% E 19625 4946% % £ 2021-F 4 28%:;

HAREI973F B A 2 H 5 5 08937%, Z %R T

%, 90FAX T H1)5 Mig Fr4smdl, 20215 R A 23%; #HE £1991F X 3| & 5.5 0F4937%, 2021F 2 A 25%.

Ex bzl B TRAAST AR, RSLzklk bbey KiERA. 8520215, £ERS L Lk AH81%, &£E AH71%, B A
AHT4%, #HE A70%. K E2021FR 5 Lt & pbif RF|50%, HEiEA4E—THRHA TN,

Z BB T AT RAS L (F)

60 -

40 -

20 -

—f%E —Bk —#HE —xB

%

0

1961 1971 1981 1991 2001 2011 2021

ZBBGFIRF A G A L (%)

FAHFE: WIND, MFiEXFEAf

13

100 -
80 -
60 -
40 -
20 -

0

—{&H A A $E —xH

——

‘ 1961 1971 1981 1991 2001 2011 2021
FHAM: WIND, 18 7E KX FF

4 Wik E XL 15 BB Ak



- ; AE A
Ak, BFCRETH $Slch:

B 2020F Ak, R4k 36 ot &
BK, REZ AT, BREM. A
FRE SRS EERK. AR
BEATk, MR RO R T,

EAVINA , BORAE L34 b 4ER
TR R B, AR gk 4 K IEIR S
R R, MACIR G ey sE M A B,

KERBHER B T E E ik
KB, BLHMELEIE LH, X
HAEFFIRIZ 2.

AEE =, = FWGDPRIHHE (%)

20 - Y .
— oL —HZu
15
10 -
5 .

O T T T T T T T AJ

-5 4

-10 A

-15 A
2012-09 2014-03 2015-09 2017-03 2018-09 2020-03 2021-09 2023-03

FHAR: WIND, EFEEFFES, 2021 F55%%5FF414

14 4L Wik E XX 0915 B EREEFE R



18R

53 38 B PR
HAITONG

R

. APZ X4
. R ER
. BEHEA
KEBRE: HATRR

v~
;

o5
v~

Shv
\
3
.
X

=y
By
g
a3

15

4o W EXZ G 6915 B EAEEFE A



— _ . _ g 1/ E IR
I ATAT L B F AT @ o

R

FLhIE % APMI 728 (% )

25 1 —— A RE R £ ——PMI (3NAFH, £4)

20 -

15 -

10 - \»

0
® ® ® ® ® ® ® ® ® ® ©
J N Q"b Q° Q'<\ N N $
Vv Vv Vv Vv Vv Vv Vv Vv Vv

r 525
- 52.0
- 51.5
- 51.0
- 50.5
- 50.0
- 49.5
- 49.0
- 48.5

48.0

HHAE: CEIC, MFEXFLL, Z: PMIKIEHHE6 F

16 HH LW EXZ B 6915 BBk 5 9



= . “ . 163 3 B PR
KE—HL N, #AHREE @ g

LRAEERTEN, FRBAMERL S, HF. W, 0B TH, 239 Rmk (AKX, XH) .
BRI A AL A 2, (2SR K, HAHE, 2FAREDE,

AMATFRE LA RBANE T, ERAMGERERI, o™, REYE LK BT, EEIDRERIK,
/\ Flb —Lﬁﬂ;}fiﬂ-GDP, -z)EPZ‘ % ’6’ IVGDP

W EfF =LA AH (%) & B2 FEDAFEAKE (%)
40 - - 20 300 -
0 W5 B b gk ——GDR%?@b(ﬁ%)ls — AR ATATE
20 1 L 10 250 -
10 5 200 |
0 0
-10 - - -5 150 ~
-20 - L -10
© © © © © © © © 100 ; . . . . .
N S S N S S S S
» N N/ No K\ N N P 05-03 08-03 11-03 14-03 17-03 20-03 23-03
AAAME: WIND, 2580 XBFEH HHAME: WIND, 8 7ERK5F % FF

17 5o B iR E X5 6915 G E Ak E 5 9



AT A4 @ e

c REEARALH TR ELRBR:; RINAD, ZEAHNELRSESTT, ¥ THREMGSME.

o ] FE Skl F I TAAFEARF (%) BRI LA AATITFE (HE2022F, %)
— e a A TAATE (%) 180 7
170 A 140 -
120 -
100 ~
150 A 80 -
60 ~
40
130 20 |
MTEp@enhmEfbtf AR08 TP
110 . . . . . . . . @?%#&E%%Ei!ﬁﬂi§%§$ﬁﬂ
o) O o) O o) ) o) O o) B & A X b/
SHROBIRC Y ﬁgrg>§§ &bdf T T

FHAHARE: WIND, M8 iEKHFFFf FHAM: WIND, 48 iEEFEH
18 H SR E XL EIE EREREEEN



ERAMCERE, $AkFhans DR

o REERAAFFEIRI AT 45 T 2008-F )5 5 o = 69 BT 4R . BFACATA) FI AR R 38 2 — /N6 B AR, 4o
Bk, MESEALE, BUFLEEA — ettt 2,

125 38 TAAFE (%) BAFEITHAFF (%)
70 - ‘ _
— BRI TTATATF 100 — B AR
60 - 60 -
50 -
60 -
40
40
30 -
20 - 20 1
10 T 0 T
0 NZ NZ NZ N NZ NZ NZ NZ
T T T T T T T (b q/ b( ('0' Q (1/
09-03 11-03 13-03 15-03 17-03 19-03 21-03 23-03 © N N N N N v
AAAME: WIND, 2580 XBFEH HHAME: WIND, 8 7ERK5F % FF

19 4ol ik E XX B 694E B E e ik 2 B O



53'—‘£Euyw%§3$4£Y%?: Z%ﬁwat

53 38 B PR
HAITONG

BN : EE5+ 242, RELVBELNZFEK, Ad o AERE R Eghe k.
FIT VA 2R B B B8 T MNAR KA B E AR T B3 = R e K, Brdb = 25 E %, 2 BUE RIAIE KX

%, WBILPAMEIEE N F.

& B B R R LE 585 B2 ER (%)

A B GRAZENFEIEH ] e (%)

B 53 AR & 2 GDP#) 32 3) -
— G AR R ATGDPIS K Tk R (A4h) |

O P, N W Hd» 01 O N

80
70
60
50
40
30
20
10
0

09/06 11/06 13/06 15/06 17/06 19/06 21/06

30 1~

e L B
20 ~

15 A

N

5 1 ~

0 \///\ V I I \ :
54 \/
-10 -

12/06 15/03 17/12 20/09 23/06

FAHFE: WIND, M8 iEXTFEH

20

FHAE: WIND, 428 uEFKFE A
4o W EXZ G 0915 B EAEEFE A



s <) s S RE R
AR, WE AR @ o

« WMERE: REERASARALGEF, HEXFNEREALET GH ALK, 2017550 LKFRA4E
G FEYEAE9 T LA £, 20184 5k 14771C, #RA L FE RPN KE92-315. HMikekw ke Mg “a” K
AN, AEHRA ERR 0. RNELINGMEIIGORT, H RIS, BN E26IRT H T £,

2019 4K Bl A E R KR X B E (%) AEAPETENEREHEERE (%)
10.0 1 T EIWAR LS - BRT ANk £ F - 3

LR,
20.4%

£ 5, 74.2%

1

o —wa L aARHRER (B e
. IR =3 .
B, 7.7% 50 \ /\ ,
0.0 T T T T r ; 4 1.5
\/ \

‘ # 4, 8.5% 50 - 05
-0

A%, 6.5% -10.0 1 | o5
-15.0 - -1

H A ZHH S, 3.0% -
2011 2012 2013 2014 2015 2016 2017 2018

HARE: PEARRS, Wind, PELSAE, FEELTEA FHRE: WIND, Sl KL
21 L SO ES EEYTIVIE ¢ TPV T



MR 20165 L A A A S s

BT K3 F IRT B AE2010-20164F 18] sk shda )y, & RIGmE B, BEA43Ehn, B HAEMITIR & .
BBEZFFRESGMNE, 2B EA30004 7 X#THRAATRE, AL RAS000F/T, AR T EEL2MCHAR, FRL2LE
IR A T NI21CA., T LRI FTIRIE D LIRR 250 EVA L, M P ELRIF;IRT FRZARELIONE, EHEF SRR RA
15-202 2.

20165 VA R IX B3R T B2 H B KHRAEX.

BFE, B, N EHIEHE S 2006 FE L F 4k T G RFA 2 E 71516 (% )
210 1 —%m — M My 80 7 .
190 | — WREXAD — T % A e\ AR
60 - TR X A X & AR
170 -
150 + 40
130 -
20 1
110 7 //
90 T T T T T T O T 1 T T T T T T T T T 1
09/06 11/06 13/06 15/06 17/06 19/06 21/06 20062007200820092010201120122013201420152016
HARHE: WIND, XTI HHAE: WIND, MFLERT AT

22 4o iR E LB 6915 R EA LA B A



B KW T AN 15-18F4 & Lk & jzean

201543 f] £2019412 A A ripte 2015F3A ARBKIERAM, T b9 515K (%, B )

, R . 120 -
BRI IF R —&XKImT, M
100
REZT, B, B, miE. &
80 -
N PR Bh. 3R89 ARG
60 -
¥ #2312 50%;
40 -
'{)&Tﬁ‘:'?/%‘ ]/5&'17\‘:‘1 EIF. F]] fo L N R R R NS |.|.|.|.I.I.I.'...
_20 J
AERTEELRERXLBRALEF LA DAL RLITHBAH LA EEM LN R ERRT T ZRE T F
F 36 L i I R B 3N W R AR T By N SR FE N B B RO T R PR T 4 B KN N N Sk ik N ) E e i &k |
JE in #* A
% 7

HAFAZ: WIND, #FiELFFLA, Z: 2015-F3 5 £2019-F12 4 A7/

23 W5 B IE XX 5 6915 R B AR 5 A



: y S RE
BN 5 égaHﬁﬁmG

o AHBKIHNSE RN EIHAA ZREFBHRAL (F)

FEISEA T, mAar&E % X3 40 -
PR 8 B AR AR 3T T 1542, i:

X B RIAIRT 8 EREME e |
BB ANAA R E 5, EV4F 20
F154 010, 4R B FF4EE— i:
¥, ARsRE B30 AL E B

. ;EF: “/\/\'!ii@” ;"E‘

= S S L Jlbitb i)
7Fw N oWy & N BR %ﬂs =%

%‘%

]
S

X KT H H & B
OBk M oM TN

5
i
¥l

HHEE: WIND, #EEELFL, HIE42020-F

24 H SR E XL EIE EREREEEN



FABE . RERF

2 38 B PR
HAITONG

W B A R E W BT E 6 3] A6
{8375 LR, XEH B
T EpAE—FHE, L2 TX
milEe) “rel” fift, BATX
H e I A G

AR+, FK LB &
Anig BAK, X RRE @ xt 6y 1)

%ﬂo

KEGZEFEAA KT (FA)

3500
[ ———
3000 -+
2500 A
2000 A
1500 -
1000 A

500 +

r
1
|
1
|
1

0 4 |, L L

952 1962 1972 1982

1992 2002 2012 2022

HAEIE: WIND, #:FiEKAFE I

25 40l Wik E XX G 6945 B B Ak F



2018F 2 /&: HANMILAANE @ g

M20184 T FF 46, FLA R
BORR S, DIRT GRS T Gk
T Tl kiR, £2020
S5 PAR AN LT, &
R KPR S = T b= IR
DNIRTT BEA PR

B3 BEERT R FA, 2
MR G ERT), BRSSP
MY AR BT T Y,

LI E KK A E (%)

80

60 -

40 A

\MW\W\JM\WM\(A

20

0

20 A

-40 -

©
Q
N9

— B FEFT L ARG B AR mAR S A Rl

N
VNA

© © © © ©
Q QO Q Q Q

© ® &
& S
o SO

© o
Q PN

© ©
O O
DR >

wooq

HAEIE: WIND, #:FiEKAFE I

26 W5 B IE XX 5 6915 R B AR 5 A



MREENT: AT B3 7 ek

2 38 B PR
HAITONG

AN ALY 2 N L b
8] 4% vh B RN Ao BN T

FHE M ERTHNAZAE (AR T )

10000 - " .
— B R A B REHENAE-FT R
8000 -
6000 -
4000 -

2000

0 T T T T T

& % b @ @ b © o o o L
SER RO SRR

AR A S L) £

B IRAL E NS TEHC ZR M TR T H (1)

100 1 —— T IRAE T IS HC IR T BRI 4
80

60 - /
40 -
20

0 :
0@ Q‘b Q(b Qb 0@ QQ’ Q‘b e 0@ 0@ QQ’ Q(b
NV N QT QN Y P

FAHFE: WIND, MFiEXFEAf
27

HARH: WIND, 81K 5E A
5L W E X Z G 045 BT Ak AL B ]



£ B FAARR: ik sk ALK e

%Eé#ﬂ#ﬁ%Iﬁﬁw

* \ﬁlﬁ‘}%i’@f& /b/* %.2007%/:‘

FERT B EEX, EE. o | — BUAT R, A mR Ak
SR RFiEY, ftfhmie, A
KtamAcdf. JeR2H, LBF |
BRI, XEZFMA20125F |
sl 1o |
20 +
0

R N N N N N N R
® & & & ¥ F F Jd F & I G

FAHRA: WIND, #iBiELFEFF

28 W5 B IE XX 5 6915 R B AR 5 A



B REAATAEX: LRI

2 38 B PR
HAITONG

g REZITHAATFEZEL (%)

B K& B M 1991 F F- 44 3k,
FAQO AR ARIE T KL IR A,

250 1

1ot B d ks R, B A 290
}E‘E‘E'\“ Ajk*I#T‘z%’f‘éﬁT/%‘i%’?E’"J‘ 150 -

o, XZHEAANE RKREHHTKE

Beik 641k S, ek kg 1]

68-12 74-12

'Ti‘%/%]"fb/{ﬁ%fij]o aﬁ/}'-/” 3?‘. 50

b — A e Kk,
0

—ERK BUF | oSN d

80-12

86-12 92-12 98-12 04-12 10-12 16-12 22-12

HATARIAE: WIND, 82K EE A

29

4o Wik E XL 15 B EAk 5 ]



)2 . 2 s i 1 B BR
ﬁtﬂ&éﬁ%ﬁ iﬁjiéé*@*&é? <§BMmeG

F £1990-2000 £ &K A7k 28 Ao (& B 3928 2% (% )

M 19904 2|20004%, H AFH%
FIik AH1.2%, B F ey 10
KE. R, KFlse. ZRk, 5 -
P I BRI N NN NN N NN — .
Bl B, #4153, wALEE. fLF

5 |
THREK, HLRS. HEMR

%“E@ﬁﬁ%“dﬁﬂﬁéﬁ?ﬁm_mﬁ%%%ﬁ&m&%ei?@?ﬁﬁéi&#ﬁ%ﬁ%@ﬁ%%*m%%ﬁ%
stah. O, EEANGHE T RANERPRE KRHAS WE SR i wes
WX, BFLIREER &5 FHels & HELEE %E & MmE &

HAFARIAR: WIND, S iE X GE A

30 HH LW EXZ B 6915 BBk 5 9



18R

53 38 B PR
HAITONG

-

fgqu%zéﬁZ
R a1k

TEEE:

. AP E X4

RS0G5 %k
GFNEE
54K T K30

31

4o W EXZ G 6915 B EAEEFE A



F 22 FARLR A

; 38 E 7R
615 R A & o

#meWmswmﬁa%m
I, TEZRFRERT

éiﬁadi)\z:hﬂéﬁ AR T K

ARFZBAORTTF Y,
H LR T3 R,

LA LR Z AR GRAR R
ZBARARARAE03L L, B

FREU LB T L.

HAE4EL06, FFE. BH.
HH . BRAREHA04V L,
BT R BESeRE.

ZBLEFRT LIHBRNGGEBEH (%)

60
50
40
30
20
10

0

q

o ]

T
FrE
mpi
ST
RS

s

ﬂ_
% I

Hﬁéﬁ- |

Lk
E

Fi
SO
H¥

Zeof

PRGOS
R E
hopotc
HHE
MAEFT
EXF-F
sy

HAHRAF: SWID, HFIERGE P, #I#E4H2012F

32 WH LWL ELZE R CRERERSFA



Bosrhai, BEureymekx  ORGE

BN HRTRARAK, H£F BLZFAKATLY A% 495 RAFH 490 & & ot (# #, %)

MERLR, BRI & &) 7 BATI%M ARG MG B mAT10%M AYIA 695 & ik
%, ERERMEHILEKR,
#RIEPiketty and Saez i B & L 60 1

ME, TE2Z2FKRF, WE1%
WER, FAYOME EASEME 40 1
8 F AR AE20%0A L, 4K T AT ik

43%, % £HiL39%, FP/E31%; 20 4

AT10%49 & RAIFH M & & rLARE

50%¥A L, AT M. X EAA£T0% 0 -

Vb, 3HE. FELHEAEG0% A L. 3 ) % E 45 PP £H 1% F B

#AL£E: World Inequality Database, #<8iEXBFE A7

33 HH LW EXZ B 6915 BBk 5 9



RE—: MFHAR, FAFe%R Sl

B— ARSIy %E: Basyr BEBTREXEEHYENFIEA (T )

H 200N AR G A, A 450 -
e G A AL00T, xTEg-FH oA, 400 -
EHE—HRT, BEAAKR g THLT 390 1
RIEMEL 5 — AN, FEEMAK 300
BRAGIEEAAME . REELxAin 20

500k ——1000%/ ——50004/E ——10000:k/E ——20000:K /5

K275 K. 2%
WRRT, MAERRKIN T W, O
WE AR A R AT, fz'
L RIE| 27 KRR, ME RS

0% A EA T HRELE0% M AR EM

1 1 11 21 31 41 51 61 71 81 91 101111121131141151161171181191

XA & F 4 65 R AL e R BRI il E TR S
A, ELZFFRMER

( Vilfredo Pareto) % F+4 % . F4&

18964 14 R 4eshdd &y, & K A120% A

O A T 80% £ Ha. 34 W4l Wik E XX 0945 B B Ae ik F W



A o S S Sl

MAZFOER, MEEBEERSY K. WREFFEMKFUNGINERTEAIRG, MERSRENE S, RAME 1
DALERAMIE TR, ZRAE, AREFERT FREKGIRSE, FTHUFLHRMKTPGIREG, 2RME LELEHT —K
BT 49 s hR R B, 204 2270 ARAL T 46 K g 7T

2 EMNER MM E £IEY KA T HUFLRAK SR, BH TR 2RO TE 2B RS, 3RS RX.
R B RRT I A LA, FREFH KSR Y RERAT AP R, BiE— BTN 0 F B2, %
NP A R Z A FR—AFH. PFARBFLRESRE LR FH.

B A% AR & &L (%) £ B BFL0% S A AN LI (% )
50 1 — RE L% A b b 50 1 —— £ EATL0%M A b
45 |
45 |
40
35 A 40 -
30 A
35 |
25 |
20 T T T T T T 30 T T T T T T
1913 1931 1949 1967 1985 2003 2021 1913 1931 1949 1967 1985 2003 2021
FAABK: WID, M iERXTFA HHAE: WID, HFiERXTFLFF

35 WH LWL ELZE R CRERERSFA



D Y5 17 B IR
B MAFREHME @ man

AT 5 2K 6 AL A AR AL 2
1B 1% X 200 AP, AE5AMAL
H— R T RAF RN R,
FREL H AL A Z —12.

¢ R 2w, 23340004 5 %% A
&, JUFRTR 6 EmARE T 3
TXSAAFF., AL ERS
— IS ARG EE, W
TREEF.

girgKIEY, BEMNAKSF
KN HA T+ T2 A AR 8,
R mmBI g o, EAP R
RN IA ) Z R, T He X
b ANARE ) Fe B A A2 0 £ 57,
BT HER R AR TR E .

RENMRERBNERE 9 & EANFA (L)

4500
4000
3500
3000
2500
2000
1500
1000
500
0

— Tl —

=
ORPNNWARNUIIOONOOORRPRRPRPRRRPRPRRPEPRRRER
OWOOWOOWOOWOOOWOORNNWAINUIO O 0 WW©
CWOOWONWONWONWOOITWOOWOOOWOOWOOW
ONOOWONRARPOUINOONRONRONDRONRREND
OWONPRPRLPOOOUOINOOOWONRN

AR : G AE R ICITI

36 4ol ik E XX B 694E B E e ik 2 B O



H b3 E VS kT @ ey

o FTUAMMEEZF LRGAT, §AEER LA TURRIEFENA; LTUARIFEFTEHIRFFRIGA; &
T AR AR FTRAAL

c REHNBAXNRIXBETASABL, IALZZLTRRN., —RRF0HRE, L ELFTARSH
AR, REZESHRANME, F—RXRZEFHMRIE, ZAHFR, B2 TETLARE SR, FFKA
T BEE RN RARAE, M AXRFLAEEIRTST “TRIPET HHR, Xk “F4” YRREEBK
LT FRAIR, SHBIHEMEHTE LM, AMAZH®KART HE, MA T HDERR AR
HREBETRET L, AT “@R” . iR, LERESRRES. REFKGFLT,
AR LAY

37 W 506 W IE LB 0915 R E AR A 5 A



. 5 iAER
B E=: Mg bR 4R @ HAITONG

HER LT TR KRB 4 & A ZAE (%)

BRBAAG BT E R R—
e, [2&—EFBENHI 90 1 G —>E WG —>HT
ARHEW. HREF, i 80 - = A5 —% —E —>
EFRBEK, ME SV HIK 0 -
T AT T A4F A K. 60 -

50 A

40 A

30 -

20 -

10 -

0 MA/\’V/‘-’\-‘A/\,\/

0 1001 2002 3003 4004 5005 6006 7007 8008 9009

AR : G AE R ICITI

38 HH LW EXZ B 6915 BBk 5 9



21 R F A FANDRETH % B s

REPAMREBELRLRE ZHEHNRME. tkieThomas Pikettyfe (21#-2% KAL) FHE, FADRELRME T FE%
KR, SHEAAHEEBOUARMTE L shH FAFRAFME B SRS . LitLit, WwRBEME R—H, 4K
FBANAOVA LR T —H Y, XZEHRTE LT KO EZRA,

Fibde, 7050k, EEREFGH TSR AQMAERGZERTF IR, TRIHZGT AR E G HEBAIG Kk, @&
kA, ERGANMERTE G ZFRE L, FHMEMRME, MFTARLHER SV ME, FTTOMEHLKAERY,
7 LA MNALAE TR B A BN 84 K1

PIR AR B IR B Fu L2 5 I % 69 7T B E B FAYPHBA AL FEH (19744=100)
6.0% - RAES — 28R 4000 ] — Gt —mh %
3500 T )
A/\/\’_ 3000 1
4.0% - 2500 1
2000 T
2.0% - 1500 7
1000 -
500 -
o-o% T T T T T T T T 1 O T . . .
0-1000 1500-1700 1820-1913 1950-2012 2050-2100 1975 1985 1995 2005 2015
HAHAIE: Capital in the 21st Century, #FiEXFFE LT FHFEE: WID, WIND, %4 2E X FF X7

39 HH LW EXZ B 6915 BBk 5 9



B E SR IFAABNL: AP Fok R EGHE

—

2 38 B PR
HAITONG

0L R LT E EERTEN

M. TLEGEH—BSFHRE, 1100 -

RG AL R B m B 6y, 20142
MILE) T IR,

ZEAERZERT ARERKK, KE
ZE) RIAER 5y PR, vABK K205
o “KFE” . amT Mg BT,
FoBuE R g £IERHYE .

w705 Ruhk, ®E £ PIAFED
2. 2XHESFNHEL, &KL
BAT2FHBK-REELET X% IR
TEE-ZHAHEKR-RELERYT X
EETEZ

EE 0% GABIT & L (% )

—xH £E

100% -
90% A
80% A

70% A

‘4‘1

e

1990

60% -

50% A

40%
1810

1830 1850 1870 1890 1910 1930 1950 1970 2010

##£JE: Capital in the 21st Century, WID, #:@iEXFEAf

40 H SR E XL EIE EREREEEN



SHMTERA RS RAKR @ sk

LIRS ZAGFH (% )

- REEBEYKI—ZHRE, 34
RN RAEZ, R FEA
#shiEA.

s mARMABEBELLSBHIEIEK., T 20 -
E=RBEFF, 2R E £ 15 |
TG A H b —2e), Tk
%E,A&m%ﬁfé,zfﬁ
—ERATA, HENTER L, L

, /\};‘ ‘EJ ‘ =4 &L\ 0 T T T T T T T T T T T T T T T T T T T T T T T
G ]klf IV%E—?HS-F 7 ;}Kﬂ- 1827 1858 1889 1920 1951 1982 2013

— A F & 2 /GDP

25 A

10 H

5 -

LAl g Bk AR RKLLSE. ° #*#£K: Fouquin and Hugot (2016) , M#:F7ERXFEHF
- ARNBFEA.

41 4o ik E XX G 8915 W B Ak E 7 9



ﬁ%ég‘ HAITONG

. A E x4
: HFHER
sk BFHEE
. KFBRE: HHKTH RN

v~
NS

o8
v~

B
bu

%
A

R
¥ Ay
By $F 3

42 HH LW REXZ B 15 BBk 5 9



T A E TR S s

MEML T, ZREMTEFRRORER TBRE, S MEMART ZFO T THR, DL H LR,
EXxEE,

TR, AREPTHFICFEER TR MEFTHOAFRRAREREINEAH R, aHF, LE2H3QEA
“HAMSERY ; SE RATR 4L 55 F) R 2B 42 Kon ) E, AW ELFT K~ édﬁ'ﬁ%ﬁb’ﬁ K5, AHAZAE
B R TR AR

TR F) BRI (F1CET ) B W Ao B RKERATAK R 6928 -4~

20 - 600 - BARIESES (ZLAT) -
18 r AR R AR AR FIAL FARBAEEE (&, TALRA)

16 | 500 - L4
14

12 | 400

10 -3

8 300

6 )
4 200 A

2 |
5 100 A !
B 0 Lo
o 05/06 07/06 09/06 11/06 13/06 15/06 17/06 19/06 21/06 23/06
HAFRIE: Bloomberg, M#:EiERXFIHF HAHAE: CEIC, #ifif KFLH

43 40l Wik E XX G 6945 B B Ak F



338 B PR

L Y . L

B t, FT—FBRETUARART. EREEARARXE—ANAGR T, RESH—ERLXHE &
IR R LN e, Bk, BEPEEFFAGHEA T TR L, &F BRFHFR. B, Rt
LAT AR A T T, FAARFEAR A ERF T B, 52546 T2Fee). mEAEALRRRGEY, &
B AR T RRE, Mo, Bk, BEPEHAKRETRIN, BRERRIE T4,
EKRAA, —MHBBTURKEALTER, RAIHT DR TR 2 tokk. o, &
T AR ZRE| N R BN, THREZBEAXZTOTHHNE, 2eRRRE T EHL, KNBBAZN T,
MBEXRETHTFFLETRAORE. GHEPARRRG Y, FHICEFTRO N TR? KEF
ERAON o TF—LRET .

AR PRAAFROM GRS, EERBERMERT, MR T HERLLRITH S,

44 H Sk ELZEIE EREREEEN



163 38 B R
EARRRGRT, B RALZYRT & [zaan

FERARK ORI G TR, B
20224 K, L4 FFRFE L
|G EH209% vk, CAIRANY
Wl T o) EEMELA T5.27 04,
FiFE120F 2, GEFRENE
S HFH YR RAF15%, BPEF
R ARG, X205 F0E4
HEHik e AH1.6%.

FrA &t ihse bt X f RIRIEH,
R—FRROGH T, @K IR K
R U, RAEHRT, HAsH
TEFRATEY AR .

EFREEAFBAE S

200000 - — O RELEHE (vh)

160000 -

120000 -

80000 -

40000 T T T T T T T T T
1932 1942 1952 1962 1972 1982 1992 2002 2012 2022

HAHAEIE: Castaiieda (2013), HIRFZ LWL, HFiEXRFLI

45 4o ik E XX G 8915 W B Ak E 7 9



D e 5B E R
AN B, FRTFRFzne ORRE

1971 2 B47.k £ UL &
2, ARHINT R ZIEH
“EpAR)” 4K T B ETAX.
FE19714 2 3T 49 1804 4] 2.,
F A A5 A0 K 8 R £ 0.5%:;
1 M19714F 2 A 49 1 504F 2 ,
FAERMGIAZ] T 7.6%.
M E, MI19714 £ 4,
A EZERMAT 97%, R
ART “4kF” .

200 # FHE 2 HBAE S

1800 - AR (R
1600 -

1400 -
1200 -
1000 -
800 A
600 -
400 H~
200 A

0 T T
1791 1811 1831 1851 1871 1891 1911 1931 1951 1971 1991 2011

A : Measuring worth, M8 7ERX5FH%FF

46 4o ik E XX G 8915 W B Ak E 7 9



; i [ I
KERT 7 & s

HER D ey AEteE B XK. 197150k, £ BH FrAFELK BB EE (% )

THAE BH. E2HF. PR [TRE, 350

BAEEHRERRG N, UL 300 WA SR

8 AR 78 AR 90% A ., st Agne 290

ERRIHES T R R B

. PE® T LT RALIEE LA 100

50%vA L, 50

FBEKZFRY, 197180 %, FKE. 0

Bl RKAL. REXKFAELL 0 |
HRAR, AZH AR F AT 45 teER Nk ol
E. #FHedk., A, B TTET 4 z <3 ® ﬁﬁll X %

B R 4G IR, 12F ] £ E A
R fﬁﬂ f %)f IR HARB: \MF, BFERTES, HsfHIPEH1971-F£2020F
WABNE L, P 6 4% T A k2R Kt

TABH]

47 40l Wik E LG 0945 B B Ak F 9



LrgiBlke ik LFRTRBRENR DG

F19715 Z B4 110400 M 2, EE@K ERT 4718, 5401.6%; ®19714F £202046449F0F 4 2, £
38 K ke L skiA B T 5.54%, F1051i43.9%.

%ﬁﬁlgnﬁﬁzﬁa‘aﬁuo#;& Q7% Lk E P EEB A K. —K. —KWPA10% FirR 2, L2 F=
U TR E A A HEw 10050118 b A K IR A E K.

A19715-Z 3] éﬁlloﬁF 35% ) Bt A 2 A E CPIR LA A a8y, LI TARELE, MMITIFES, £E
CPIA K E&A &It fi4E.,

TS, R EBRMER T G LEAARLER2EL, RPN TR TAEMET 5?2

£ B F A& (18604#=100 ) EZECPIEItbEH (% )

4000 1 —— @R 30 1
3500 -
3000 -
2500 A 10 A
2000 A
1500 -
1000 - -10 A
500 A

0 T T T T T T T T
1863 1883 1903 1923 1943 1963 1983 2003 2023

HA KR Officialdata.org, Ml iE X5 XA H#H A Officialdata.org, M8 iERHF XA
48 4o ik E XX G 8915 W B Ak E 7 9

FE A

—REH

20 =R TOF KA K

J

0 4+

— -20 -

1857 1877 1897 1917 1937 1957 1977 1997 2017




BIRH AT B ME I HMAA © e

MBOFREE T, AEAA ARy XA TERS (%)

AR B9EIK. MBS IRRERE R 30

— R E@EK

HiR%, BEIMIEFLTRRBE—A 257
AA . 20 1
15 4

. 10 H~

PREBHIOHLER, 2#EK73 |

WAL BREFFIHAL o RERM ) Al
RAT Y48 TR B 842 5 49 AT 2 BV MWVWVVIVV
FEVOQAQATRERME &, REME ) |
ATEYAE T Re R R ARAT R T . {240k 15 -

\ N . 1857 1877 1897 1917 1937 1957 1977 1997 2017
KT RBT2RLEF =L WAL, R
BATATHA T, BRAHBRY i LXK 7| HAALK: Officialdata.org , #FIEXFLI, #:Z: BKKIEACPIRL

BTvA, #EME PARE BAEF = 698
TR, AR KA S 49K, 49 4ok Wik E XX 4915 SR E Ak AR



BT 7R SLALIRAK

2000 ik, XEALZZ M
— IR TRARMKR, X5
o F R, OTHF 3 = 0 KA
K, PL R X AR, 2020
R BRBERE, R
AR T AT XA E R
f B, B AT 5 T BUR R A
X ERFERG, LE2F
R ARG FEA, B AR
A—EH KR, BFLEZF
BRIt £,

b \) \) kéﬁllg
s Faak ogr  HRBE
R FREA A RAK R
35 — AERTEM () REARAKE (% £4) 0
30 - 2
5
4
6
5 - a/w /“
0 - i 8
Nwm
5 A - 10
0 . — . 12

1959 1967 1975 1983

1999

2007

2015

HHAKE: CEIC, Wind, FiEXFLF;, #1E#S&P 500 PE, F/EH3/H EMG4F)E

50

4o Wik E XL 15 B EAk 5 ]



T~ LB

be T % fe KB K

53 38 B PR
HAITONG

FIRBZFEHNT &,
KA TGN B 4G 1B
AZARE . AR X
WL, W RER K
SHRELZR, R R

KA — k4% — k.

X
B

a9

y—<
A
#

It FARLKEE K (%)

200 ~

150 ~

100 ~

50 -

-50

Y R S R S R R S S N S S
S FFLFFLFEFEEEEEEE &S
U S A S g RN N

—— FANAHER B

— 2B A SCPIRL (FE—F, &)

o L
© o
> P

HHAEE: Wind, 328 2E X FFEFF

51

4o W EXZ G 0915 B EAEEFE A



FARATRET? FALEATRHE  DE6E

EEERBNEREZ) (%)

. 20204 Ak, AR HIBEL o
G, ZXBETHLBSL KRR w0 | — AE BRI i
WBUR . B RN TALER

20 r

T, RmiRs.
10

B 22023%64, £8EKIK

) ‘ -10
N T 3438 3% 47 K £ 7.8%
= 4> JE RE = S -20 B
N, a2 [ TN Q<0\ 6\\ Qo')\ '\'\\ '\rb\ '\<0\ '<\\ '\0')\ q:\\ "{/b\
(20204F3 A Z 77 ) #4¥ig it N © B o S D N BN D DS
23, FALF N : WIND, 48 2EXAF LT

52 HH LW EXZ B 6915 BBk 5 9



4105 —Bay KM FRMM. stk DEGE

o ME2023F6H, EEMSCPIRS%i1A4.8%, & AANK2022F 5 20 | %, 124 85 2B Z 5 FTAARIZ,

FRAZGCIB IR MEVAE B 3% AT, B EBEAEE B AR L,

« XENERES, AERBARARFREAFTRAOETERIHK,;, AABRLRA, REABLRKI AR,
AREESHH RS REAAE, RBENRBIK RASHAEERRINMEEE, WRAR—F. ALY
YA 5L FARERHLRLL, RERBIAETHRL, H2@EHEGERES.

E B S BEAKFE (%)

— £ E:AZSCPI:F b

B BRI, RABIRGE B (%)

SRS (%)

FAHFE: Wind, MFiEETFLEFF

53

HHAE: Wind, diE KFEAF
W4 ok Wik E XX G 012 SR E Ak F 0



S IRBEALICE S F it

FIRAE T &, RBAAET A o 825BP, AFERAFAA A E XA L8 £5.25%-5.50%. BRETH, A4bin&RHHL R
it &525BP, b, EEAEERERRET, SFIAREL. TIHTHEIRMHA 453 A% 4£5.25%-5.50%
REMIFHBA5%, TN EIA KT BIEL.

BREATH &: 7H I E25BP, BAREATE LT R RHERLY.

B RATRAEFFELI0FH 7K B E (%) T 25408 A

BR SR AT A A Bk 47104 1 1E Ak 3 & MEETING PROBABILITIES
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6 - DATE 325 350 375 400 425 450 475 500 525 550 575 600
202319120 0.0% 00% 00% 00% 0.0% B845% 155% 0.0%

2023111 00% 00% 00% 00% 00% 00% 00% 0.0% 00% 71.1% 265% 2.5%
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R IR S &8 B FR 4K, &8 E R A b %58 E FRAT 50 A FR 4 8] (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIJKK)A= i i@ B FRiE A& A R 8]
(HTISCL) &9 4iE A A 70 H) FAFT 20 6 4 3K S i, 3 B FRAE K JR ) (HTISG) & Ak 31 90 A A2 2194 °T 69 8] ik B 48 K A AN FHER &3 o

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%#7 JAikiEAnalyst Certification:

K, RPE, ARKE () AFRIREFOT R RBET KA AT R P REGGEAT R A B AR 8] R b a MAIE, FHH (i) RORB P RAETIE L5 AT RIRE P R LG
PRE BRI S AR X . AR RE P A8 B AR S 00IE 5, BN (BHEKMNOEE) ELPARRAEAU FHE. RO EE (KTLEFLMEMN) B2 ELTARELS G
693N TAE B A 5 e AF R ARE P it B 47 8] 899E 4. |, Zhonghua Liang, 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. | and my household, whom | have already notified of this,
will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#, Amber zhou, AMWARIE (i) AAFLIRAE T 6% R R T AV A2 RA AT SPTH BARN S R ET A GAAIE, FE (i) KGRI FRAELTIEL 5 AFLREF RE
09 BRI R B A R AL X RILIRE AT BAR A MIE SR, KA (BEEMNHRE) ALTAREAEMU 5A5, RN EE (RLEELME) BT EATFTRELR
A G 893/ TAE B N 5 AT AR Pt ie B AR 8) 899E &K . |, Amber Zhou, 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. | and my household, whom | have already
notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.
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# 38 7 = # & Conflict of Interest Disclosures

30 B FR A JE 3 e KI8T AT A ARAT b S/ B3 AT 6945 R ML F RN S AT T AHA AT KT, HATERERS, ATRAARZFXRFOREFA A THRERRKEAT LR, 4§ THAR LG L, 3 K ¥4 EERD-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)..
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W L (AR2020F7 A 1H F4534T7)

HBER QAT EAR “HTI”) KRAMSPFREAARABRTHEEERMBEZGONS): KT KT, PHRIFTRT. ZTH AT EHTIE K
T o FFEHTIR AR AT IR &89 2 8AT 8, HHHEpIFmidiEsd I mIERE IR, BEMFALT, 54T 09 1F R FadF 50 H T e A A 4% &
Mo HAHWFEEZREWEFLEATEAFN BT HEVWIAATHELS) URELEEE,

PHATIFRE Z IR

HF KW, AK12-184H A4 R B R E10% A L, RAEZ L4 TF

Pk, K k12-1840 A A R R ERK TR K, LA RZ L4 T ARIEFINRA/NYSEGTIFE AN, KM P HIFBIIAKFAHX—£
Ao

BF AT, Ak12-184A At L EI Sk A10% A L, AEZ LT

ZHPFELAKEK: HA-TOPIX 35 E - KOSPI, 4 & — TAIEX, ¥F & - Nifty100, £ & - SP500; 2 4& 57 A + B #EA BX — 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 4s 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.
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&émn#&&mﬂéﬁ@ﬁh?ﬁ%ﬁﬁ%i&

X BTXT
HEREITETHAREE 89.6% 9.2% 1.1%
LR BT E P * 4.7% 5.6% 10.0%
FEAENER KA D RITARATE P I E A E S . \ N
iﬁ%ﬁ?%fk,?ﬁ%i&%%ﬁﬂ&ﬁ%ﬂﬁ%kﬁ,?%#&Ekﬁ@% _
PR ARIEFINRA/NYSEAG 1 280 A AL, HAA B P I RRIAR A X — LA, HEEELEAT RO FAORE,
WATH PR A e X (A £202056/308) ‘
EN, ﬁilz 18/ A M TRAAAR 3T AL /E 4G ek i £ 10% A £, KB R X T ‘ \
;'}i, Ak12-18/ A A ﬂ#aﬁiuiéséifumik, HE T Lo o ARIEFINRA/NYSESY B A AN, HATE M b IR R RIANKA X —
e 38 AR12-18 1 P FA A A S RO G A 10% A L, A

S A T
B R ;E\/&:}E’& B & — TOPIX, 5 E — KOSPI, & & — TAIEX, épﬁ Nifty100; 24574 & B 4 #Z — MSCI China.

Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform  Neutral Underperform
(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.1%
IB clients* 4.7% 5.6% 10.0%

*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.

f,E|LL: 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
elow.

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.
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HBERIEPEAHR: HFRBERAH T E. FEXERRS, FEREFTRBEMAF L IBITFTREETHSL, RFEATTRGBEEHKR S ZBMNKE.
XAPHEL RIEBM AN THATREZ PR, RE AARMBREITEABREE, RIELFER.

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.

B ERAKRE S HE BT AP Bl AR BB e P BARRSE TR SR IFR., H@iEAR (600837.CH) , #HBERT L&EMAEAS, LATPELA
T EARGH TIRE . B2, HBBRMERN 5EBIERATRGIFRR G, ATAEBBRRE &EEBIEAW T BARIERTRA 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.

-

a9 i 1L

e

#4438 B FRAER 100 ARE (Q100) #5%k: %8 H FRQL0045# 2 — AN 2.46100 L b B8 IE R B 200+ BARGHZ 7%, XERERELE TR
A2, HEEAEBIERARANA T dm LR, &8 EFEF3Ql0045 K w2 1Ed 2% .

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.
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MSCI ESGIFR .9t B A A dk: REHBEIRE LT H (L4612 % FMSCl ESG Research LLCA 558 8] ( [ESG7 | ) M HiAH 7T 5 69 R IR IKIRME &
([428 1) , ESGH H T2tk RARIE L AAEAT R B9 R A1, BHEF/ R T EN, FRALTIERETATRETOLR, QETHER4TH4E A
ARG E R, %3 & R R T ASME A, R MEMH XL FREHEE, FARFAEETEER IR, ZoRBHOEmRB A5, ik, BEEAR
LR R TR E R EAAAIER, AATH I ER B EZIER, PE S-S5 TiE RO E, ESGH ¥ TR 5 A AEAT T A A K 69447 55 1% 3K 8 K A 5]
ROGEAT AL, CTRSHMEAT AR, M. H%. B, BT iR E e (QEAEMRK) RigfEfTait.
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.
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R SUA (FIN-ESG) BB F A& #HK: A A ERF (FIN-ESG) HKIBZAT, W HLiTmi it R ERIHR EAE A

F—% XA (FIN-ESG) HKEZHARTHREMKFHABAMRTENS] (UTFHMA “AN35)7 ) ATHEBRFHNTRELITERAR, NSRS EHER
T RAFAEATARIE o 3T 8] B9 IR AE 22 B AE | FE R BRITHETAAA BN E T 2N, CRBEAETAIAASIMMHBE, BEXKAIHELRE R
R o A 8] TITAEATAS A RAUM LT H B A5 B AR &K 69 1745 23 R g R a9 44T B3 R A3/ K R 5.

=% BRFREALB I ERIE R ARAE P, KA AR IRET SRR A G KIRE AR A R F 8. ARIRPT RN B R BRE T B AR
MEMRARKIED Y Bag AT, BRAMARK B BREGRAT XA, BITHERAEA RS ARBBEANETS —RRARARLEROHFE. RIFEFTHA, &
B (el H 4 B%) RKLERDR, STEGLGERATER BB DRGTAN

=5 ARBERRIBEANS A, AnMRERGEARA . RERNNFAB@ETIN, HEAMNASIM TR R T 69174548 R A THETZ A%
By, TN AKBETHER. L4, ®iF. Ch. BRBHE. AHm. MA. B5. Fi£, K7, HA, B, RE, Ak, 7. FER&EHE. &
. EAERABIAF, FUERSRRERIOE = TR RMEE, § R P Rt g egdzais, BighRizait,

9% WAL FTEAAAT, MBRRGEFERAGEEHBIAR (G (RRERERFEMRBL) CLRBAFRS (AI0E) i) (IR RIEFK
Y ) AARE, WELEHDRGHRTHT; EALTEALARDAARELEY RIL—BE, WAKRFTERALHZA %,

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

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

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

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

4. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service
(including authentication) Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is
any difference between this disclaim and other agreements, this disclaimer shall be applied.
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T2ERAENA:

JEPEIE ARG TR L AREHEE R RIEAERAARN S (“HTISGL”) 494 KM /& o 8] i@ B R R A TR 8] (“HTIRL?) R 4T, %3 RAREA B
EFRBRIG LB (F571F) BHFAEXAFTFH (MIEAREERL) 69 ER. %5 XHB5 EHTISGLAY £ 7 & 2 5] Haitong International (Japan)
K.K. C“HTIKK”) #9380 F & 47, HTUKKR & B KX R M 45 %5 8 BT

FPEERWARRE: AREORFIEAR D . B ARAT BIEH 57 & % Securities and Exchange Board of India (“SEBI”) Y% #JHaitong Securities India
Private Limited (“HTSIPL”) B K47, €L3&%|4F & K 75 i% % BSE Limited (“BSE”) #=National Stock Exchange of India Limited (“NSE”) _E77 /23] (LK [ Ep
B 5P| ) 695 4R+ HTSIPLT 2016512 A 22 B A W0 F &k 4 438 B FRIEASE B A TR 8] (“HTISG”) &9 —3f 4.

TR RARE ) AEB B IR A L1EA 2RSS ME, B35 &8 B R ER A RN S /R BERERAE R LR R AL S EEEXAA,

R IAFPT AT Aot B AR IF R R B T SRR, {2ZHTIRL. HTISCLARAEAT H Al B T 58 B FRiEAZE B A RN 3 (“HTISG”) #9m R H BN, TEM A
EAHME AT TR R T 09 F A RRIE. AXHFTITAMENBRERARERD, whH R, BAFTiEs. KA EE R, AT RRGEAT
NEREREZGHAFEERETZENOAR, KRIHHE/ TR REEAIEREZORTIETRENREN . EERIETHER, AL HTRAN
EARTRAFHITEE, WwREHF B RLTHF KRBT T A FAETHH, WEETATRAMZT AR R, TEHOERAF TR —2RKEH £
R, TREFELRS, OFRITEBTAEALLN, AAAZTANGH TN, HUATRNELSTAWNKTE., BEP MR AL PHENFIEHLRE
FEH, AT HAFEIEL FHOMEFHFRN, BT ERUFfe R eBiF. BILBLM AT HEERGEAT RN T XE, HIlk. &+, &
aAe LA T @G E LR, AMERTZATIPHEZAENRGELS TR, O THEAAIEHTROGMA G Z ST HEER A ZGHK, HTISGRLEFE,
Je RS AR IE AT b 3 AR ARAEAT FAE

M3 A SR B AR ARG S ATITFIR SN, HTISGR KAGIRIXA G, BAREEAR. TFRER, AT RENAAEN LF ALK RGEFTIER AT L S
ARERFECARIITE L. HTISGHIHE R . X H RA R F Ik AL T GHTISGH A8 X & P Ao 5] 845 5 K A ATk & AR R 89 0 Sk R P & 7 3 iF 8
BRLARAR DR %, HTISGT i th 5 AL AP R E LR — R E T &R 1BHTIRUEZA L 5 R Ak A AT BB ZEHr . SR E
BLo

iE 1% [B) M 18 E IR P 5k www.equities.htisec.com , &8 £ % A % &l B IR A T Aok 0 30 I8 209 A A AT IS HEAD R AT s,
FE£BSPWIFHREZ L KFA LA N L7 0A 6948 B IR 47T H A L2 FINRASE AT /2 M RE BG40 2 69 4%, S L R% £ BFINRAK £ 5 KF4F % B 4R
) HATAE ., NTEEA A BTIEAR S FH 224150 Z TR 4],
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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. (“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 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.

11
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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
aresearch analyst.

12
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o RAnde X B 4a:
RAFT LA AN, & WAEAT A 2 d 38 AIRE R A AT I F 1518 4T IE R EATAEAT 5 I A R BR & P B K R0 X 69 418 B IR & A

P

o

FRABLENGBELER: &8 EIRIEAD A RN 8] (“HTISCL”) i T Lz AT IR E, HTISCLREFE B AR ERFIETAETFSN (RFIEARH) 98
N8 T RREH R GEXRBRITE EP) (FBREF H571F) AT HEAR “SFO”) IR EA%FE, IEAZARAMREL . KRS R4
ASFOPT R EHy “HF LT H” « AARREAZGTIELARPFTFSFUERELERANOFTE., BRRAARE R TIRE T ITROEZ EMBERT L. KFRIK
BN AGLAT AR R ARG Z A8 R AT E T iE B AHTISCLAE & A R o

(ERLHWBELFR: K LIREGHTIRL, HSIPLRHTIUKKZ 5. HTIRL, HSIPL, HTUKKIABRAEATIEHTISGE BEE N5, HAAEEZBHEM, BRI TE
H AT RBERE AT RPATAR IR ZHEAL AR, AT RIRERBELIRE1934F “£BIEAR S X7 $15a-65 2B F iz Moy [ £EH 2
HF & ] (“Major U.S. Institutional Investor”) #= [ ALA3&# & | (”U.S. Institutional Investors”) o &) & B A X T o K 50 W41, Haitong
International Securities (USA) Inc.  (“HTI USA”) H3 R EG9 AR R v AHILE] AT TIRE EBR T H, A DARE R TIRE R38BT EATIER K
MAEERITALELEMNR S, RALEITHTI USA. HTI USA{Z T340 Madison Avenue, 12th Floor, New York, NY 10173, ®.4%& (212) 351-6050, HTI USAR £ £ H
FU.S. Securities and Exchange Commission (“SEC”) EZM #9442, & Financial Industry Regulatory Authority, Inc. (“FINRA”) &9 i . HTIUSAT R % B
AHFRRE, CRARTEFOLG 0. BETHRLT, KERAFRBEGETEBRTE, RMIAEEMMITAERZ, RFETHSIPL, HTIRLK
HTUKKE ##T F R IEARRM A LRI LGRS . A RIS T HIAIHSIPL, HTIRLIHTIUKK AT T X A 72 M 3 B & FINRAG BF 50 0 A7V 4%, BT 8
ZFINRAF 22815 M2 9 5 BARN SR, DNAEGFRPTTRF HFAORXHIEAFRE . BEAFLBEF T EOEMELRILARMRXEL T L
(EL#EADR) TR AGLE— NG, FFEBRTHIERTREAEM, IATEBEANGHR, AXEEFBILARMMXEIRT L ETRA RS SFEA
BT AN T A LRI E AR 5 E B A AKX AT N E B K. A RIRE T A E T A OG HAEST T -0 094 ATIE & R A8 K2k T EL 69 3% R & 89
PR ZICFR R AN, TR IZFIEAIMRERIALGMESOINZEEBRR R B R, £ ERFAGHTA PHFEZR:

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

New York, NY 10173

FR A A®IE: (212) 351 6050

13
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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 is 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 in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain
risks. The securities of non-U.S. issuers may not be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect
within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a
currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or
related financial instruments. All inquiries by U.S. recipients should be directed to:

14



@ 165 178 B 8
HARITONG

APPENDIX 2

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

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PHRARERBGBEHLFR: EPEAREFE (T/H “FYE”, ARSI R S, TOEHFBFNTHR, BRITHNTEEAEE) RAMRELR
a9 P B kAR B Z M A AR 7 T AE R Z M A S BARIEAR KRR, EMA PR AR CEFTENFLS, BEEFN” o ALHEF
EH AR AR KIEFR OGN K E SIAW . LARIEFENC AT R, EBUF T BB PTA G2 R T AT, HETEASR B RAYTIFEE R
1) A 0 K A AT GG AEATIE R RAEATSE BALSE o R LA A RS F LR R FHHE .

I ERBFHGERFR: AETHFLT ZEMAH TR AREN AT RS A THER A H EIERGEHSOAMIER G AT AT AR
IEREAE RGETEAHREET A M RRAESL LA XS KIER K B AR A2 LB P 4977 2 T B Haitong International Securities (USA) Inc.  (“HTI
USA”) T A3k, %/ 3] & — K4k4ENational Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) &)
MeFE [ AR HB% % ] (“International Dealer Exemption” ) 8 5 W, 42T XMA%E4E. RPMIMLEY, e kb4l et. EmEX, &
EMAEAETE LT TEREFENEATIERGBIRAEA D, KITEER. JERATF AT & RGEATIERAE R AR LM B EHMHYRFE R
AT 7 KR IZF A, £ P ArRegZ e e A 5, T 5B 69 # AR & it ik, AIEZFMHEE, EAE KRG ASFERAN BT
National Instrument 45-106 Prospectus Exemptions % 1.1 5 3 % Securities Act (Ontario) % 73.3(1) ¥ Fr#L2 &9 [ AT FH | (“Accredited Investor”) , R#E &
i % U F National Instrument 31-103 % 1.1 A AL &9 [ 5T 3% % |  (“Permitted Investor”) o

IR Z K F B FER: K55I B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) [ &) i #t %% 5201311400G] T #7 Ao 324t

HTISSPLR /& (M FmE k) ($110%F) ( “FAA”) T XWEH LM FMFE, T (a) REXTIER, ERZFT RGNS, HITES S AFF T
S A A EI (b) KITRAT A KIEA. ZHIITAE & AF G INTE A AT RO R LARE . AR EIRBELHF A GERRITED
(%289%F) FAAFATFALUMMBLTH . xTHAFLRE M= LR E AKX GEATEAL, KA TIRE QA A2 B L VAT 13 & HHTISSPLEK 7 :

Haitong International Securities (Singapore) Pte. Ltd

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

%, 1% : (65) 6536 1920
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BAZRLHWALFR: AARRSEHADEIRIEARRNEHAA, GEPRARLEAFTHERAEENEBRERET I EME MY (RIE D KL EBNHM
Fo Bk C“FIEL) ) %6l (1) %, #17-11 (1) £@PHITRAREZHRK) .

FZERKBEX LW ELRTFR: KAREHAF LT $9Haitong International Securities Company Limited BT £ %, ABER@BEOA R T A LR E LK
FAM. EMBETREAREMXGOBRTITARBNREELE P, XAARTLERRAAAT LG E P RNMFRB AR 4. Haitong International Securities
Company Limited 99 X AU 69 % K A RAGHA 28k E 7T A AR KT LR E PR A FERT KT AL 5690.5% . 4FH4RBEA L ELREA TR AT &
BAEPLRECEST TREA

M AATRKE G ERFRA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited#=Haitong International
Securities (UK) Limited % A1 AR 38 8 K A BIE K A3k H £ R4 (AT HAR “ASIC”) %03/1102. 03/1103%03/10995 M E AL KA Lo K KFA 5%, ZFAF
RIR T ARAE2001F (8] ik) ARRAZARAEPFRELBRSHNGAEATETRARRALLBR S FTHER, ASICHRT S AT AUT MR
BL: www.legislation.gov.au. #i8 BRI G LR LB ZEAAL TR, BFEELEAER KA RITE NG EELLEZER,

BFERFTHGELFR: AREHRFIERAR S T HRAT ALK AT A& % Securities and Exchange Board of India ( “SEBI”) I ‘& #9Haitong Securities India
Private Limited ( “HTSIPL”) Ff & A, @ 3&%|4E & K A i% £BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) (%ArHk [EFER S
Bl ) AARRE.

A 5T AL % AR Haitong Securities India Private Limited

SEBI #F % 27 ) V£ M 5 : INHO00002590

3k 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

% 75: +91 22 43156800 1% £-:+91 22 24216327

LM Ao if N EBE A A Prasanna Chandwaskar ; ®.3&: +91 22 43156803; % -F [k 44 : prasanna.chandwaskar@htisec.com
“IFiE %, SEBI A% T 89 E MA= NISM 69 KGE I I ARIE WP A 69 & B3R A BF FH RABALAT =R RARIE”

AR LB AER, KREEBEITGH O R ST T AL FF B RS Ko
PRAPR A : 38 B FRIEAR SR H A TR 8] 2019F . Bk & T A ALA
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the
applicable PRC laws and regulations. Further, the information on the research report does not constitute "production and business activities in the PRC" under
relevant PRC laws. This research report does not constitute a public offer of the security, whether by sale or subscription, in the PRC. Further, no legal or natural
persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein without obtaining all prior PRC government approvals or
licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy
securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to
file a prospectus with the relevant Canadian securities regulators and only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer
exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) in Alberta, British Columbia,
Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering memorandum, an advertisement or a
public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this research
report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this
research report, each Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of
National Instrument 45-106 Prospectus Exemptions or, in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such
term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg
No 201311400G. HTISSPL is an Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment
scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts and (b) issue or promulgate research analyses or research reports on
securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided to institutional investors, within
the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via the details below in respect of
any matters arising from, or in connection with, the research report:
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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 Class Order 03/1102, 03/1103 or 03/1099, respectively, 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”).

Name of the entity: Haitong Securities India Private Limited
SEBI Research Analyst Registration Number: INHO00002590
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Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns
to investors”.

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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