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BRTEE:

o RIVBIENA 2023 FFI. 2023 LFFNFEIMF LN 11631 12T, F

tb3E K 10.84%, VaHdedE4A)0E 11.34 12T, Flb3g K 62.06%.

23H1 LA EAsf ERAFH S AFRBRHER, 1) #75%F, 2023H1 5%
Re4KE 2511 77 %, RIEL4RA 12.30%; $42h 437 T/4%, Rl4RHA 2.71%. 2)
N ) AN AE 2 A)F Ay 23.98%, BT B 5.73pct. MG RA LB RN EHN S F
Rediak, ARBISH SRR, 3) =% AERKL LA 2.03 A
ANEE 892%, HP4E. T, MEEFAMERLTH 1.12. 0.71. 0.20 4
By EE 437%. 3.37%. 1.18%. 2023 EFXFNE K% A AN A
3.27%, R EFA 072 A8 98, 4) BFEH T LI E R4 5 18.88 1L,
[l st 3% K 313.15%.

BAZLRMBELESURREFREERRRER, XA HEBRLEE. 1) 6
AS5H, AFBEFH&HLTAALS L, EARXFFHOAKEZEFTER, BE
BB RINZ AR, 2) 6 A6 0, BERKZABIBG=—/EY 1165 ©F)
FTFERDEN—KACITI 800 NEZUAL, iTsk T ERIX LA FEE LAY
TR RITIEH T R ERLF. 3) KERMHERE, F3H 1 5irkhFEHeF
ERa. AT oMY B HEGL 4 36kg. 8kg: A ASA FHIEM K,
AL EFTEI ERT A G 37.2%. 36.1%; A& Fsak A,
FH 1 ERREETEENS. FFEBT AR 4%, 3% AL, FH%&
PRSE B G AT RI TR 5 A 5%-10%.

NABKRY KEREHES HE, LB HRETRAEES. A8 ikikFk
SHBAE EEYE MR EFHQH 100+ FRER, FRECPE DM
H-2HR" Naligthkedmi s 7770, #L2EaAMELE R, &
RFBBMED S, ERINE TR FTERERALTRAASZS 4, &
—FF KN SR

BAVFA 5 F-AE. RMFAT F 04 2023-2025 F V2 £4 41084 24.41,
30.79 #= 33.82 1z L. (J& 2023-24 TN A 27.99 #= 37.11 /¢ L), 3+ EPS 47!
4 0.78. 0.99 #= 1.08 T, 45 & KA &A% T 2023 F 18 42 PE 1&{4 (& 4 2022
F16.3x), BARM 14.04 T (+24%), KR ®TF AT H L IR,

o AT, HIEFRIBAARARMM: RNEFTAT: RMHTHNATH%.
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2021A 2022A 2023E 2024E 2025E
BN (FF L) 17998 21902 25851 30855 34201
(+/-)YoY(%) 16.8% 21.7% 18.0% 19.4% 10.8%
AAE (FF L) 1313 1332 2441 3079 3382
(+/-)YoY(%) -12.0% 1.4% 83.3% 26.1% 9.8%
4@ #EFE EPS(T) 0.42 0.43 0.78 0.99 1.08
0 (%) 18.9% 18.4% 23.5% 23.5% 23.6%
H RN (%) 12.2% 10.9% 16.5% 17.2% 15.8%
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BAMBAL

1) MR : J&ATFR 2023-2025 F 8] H R F4RIGNH8H 260 /5%, 24IGMHH 1000 /5%, JE A REMA&H 2.40
7 U ek BN ENEMAE H 230 L/ E, AMAEMAE A 970 T/ K AE AN IEMAEH 2.30 T A/

2) MERIX: RBRLNS 2022 FFEREFFHERF 3000 725 HAETFBE 15 7ok AR IR B TITH
A AR, 2023 FE A IEANFEE R F AL LT 4738 6.23 ek, KAV 2023-2025 F0 3 B N FMASEE A 2702 7 4
3062 77 4. 3223 T &, AL E N 638 F &, 723 B 4. 767 5 4, AE NG 4EE R 7.61 Aok, 10.61 Aok, 13.61 F vk
B SN MRS 2 4 1375 A 5. 1875 F &, 2250 T &, M4 E R 449 7 %, 552 B &, 621 7 4, dE A% Ja45& 4 7.00
ek, 850 Awh, 9.50 7wk,

21 Ry L$ZAH0m

] 2022 2023E 2024E 2025E
BN (AH L) 21902.21 25850.51 30854.94 34200.86
ERA (BF L) 17868.77 19786.75 23590.11 26133.01
EEA (BF L) 4033.44 6063.76 7264.83 8067.85

BERIES 18.42% 23.46% 23.55% 23.59%
oy Y
KN (A7 L) 20156.47 24350.51 29354.94 32700.86
mA (B L) 16348.97 18506.39 22309.75 24852.65
24 (87 ) 3807.49 5844.12 7045.19 7848.21
ESFIES 18.89% 24.00% 24.00% 24.00%
BT S
N (B ) 1362.49 1100.00 1100.00 1100.00
mA (BA L) 1209.30 976.36 976.36 976.36
24 (BA L) 153.20 123.64 123.64 123.64
ESRAES 11.24% 11.24% 11.24% 11.24%
H A 55
KN (B7 ) 383.25 400.00 400.00 400.00
A (87 T) 310.50 304.00 304.00 304.00
24 (87 ) 72.75 96.00 96.00 96.00
EIES 18.98% 24.00% 24.00% 24.00%

FH &R : Wind, 23] 2023 FF4k, HTI

A2 RERBTIAGMHEL

R P )q;t’q'{,\ EPS (L) PE (43)
(L) 2022 2023E 2024E 2022 2023E 2024E
002068.5Z2  BHiAx4y  10.74 0.01 0.20 0.64 1074.00 53.70 16.78
601966.SH % iM6  20.63 0.20 0.89 1.38 103.15 23.18 14.95
300121.5z  MsfAE 949 1.27 1.48 1.76 7.47 6.41 5.39
HE 0.49 0.86 1.26 394.87 27.76 12.37

FH &R Wind, HTI
E: PR 2023 49 A 15 BAREY, HRIKE A Wind —E .
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W 43R & A AT

20 HHA 2022A 2023E 2024E 2025 Ak (FF L) 2022A 2023E 2024E 2025E
HERHAFR (L) L1231 9N 21902 25851 30855 34201
BRI S 0.43 0.78 0.99 1.08  FIARAK 17869 19787 23590 26133
T 3.92 4.73 5.74 6.84  EFIFE% 18.4% 23.5% 23.5% 23.6%
HRZENER 0.70 1.65 1.91 212 FLALE K Ae 63 78 93 103
LR R A 0.05 0.01 0.01 001 #HLHLE% 0.3% 0.3% 0.3% 0.3%
PAERE (42) R 3 834 1092 1304 1522
P/E 28.07 15.31 12.14 11.05  FL %A E% 3.8% 4.2% 4.2% 4.5%
P/B 3.06 2.53 2.09 175  FEER 608 791 944 1129
P/S 1.68 1.45 1.21 1.09 FEENES 2.8% 3.1% 3.1% 3.3%
EV/EBITDA 11.89 8.24 6.76 5.82  EBIT 1870 3001 3637 3908
M8 F% 0.4% 0.1% 0.1% 01% WHHM 277 415 375 325
BRI Baix (%) %% B %% 1.3% 1.6% 1.2% 1.0%
ERXES 18.4% 23.5% 23.5% 23.6% P AAES K -93 -101 97 -99
i FAPEES 6.1% 9.4% 10.0% 9.9%  #HFMKE -15 0 0 0
FRFKEFE 10.9% 16.5% 17.2% 15.8% & A)HE 1598 2784 3494 3830
#E BB E 4.5% 7.3% 8.0% 82% BN E 35 -70 -70 -70
HFERE 7.5% 11.8% 12.5% 12.7%  AlEER 1563 2714 3424 3760
BAEK (%) EBITDA 3016 4983 5965 6587
ERIN PN B F 21.7% 18.0% 19.4% 10.8%  FTiFHL 135 145 183 201
EBIT 3¢ K % 17.3% 60.4% 21.2% 7.4% A AR ES 8.7% 5.3% 5.3% 5.3%
Ao K E 1.4% 83.3% 26.1% 9.8% JHMAME 9 128 162 178
AEAR R /) MR AT 2 & & 8 P A & % A)iA 1332 2441 3079 3382
=R E 56.9% 53.9% 51.4% 45.9%
RANE 1.13 1.29 1.32 1.30
#H A 0.75 0.80 0.82 079 KF itk (BFA) 2022A 2023E 2024E 2025E
WA E 0.43 0.42 0.42 039 HPHse 4903 5022 5787 5776
ZEHER/IF R K 2 B AL 24 2721 3541 4227 4685
J2 AR 3K B 4% R % 45.23 50.00 50.00 50.00 A% 4115 5421 6463 7160
B R REK 84.06 100.00 100.00 100.00  HERFH T~ 1078 1477 1657 1778
EREREE 0.74 0.77 0.80 0.83 AT A 12818 15462 18135 19399
TREREE 1.89 2.13 2.23 237 KMREARIEHE 644 644 644 644
2R 11583 12126 13824 14419
EHEIAL 1885 2385 2885 3635
ik e 857 1032 1207 1382
ALRER (BFA) 2022A 2023E 2024E 2025 HFRA T S AT 16815 18032 20405 21925
A 1332 2441 3079 3382  FAEEH 29632 33494 38540 41325
VA BE 96 128 162 178 42 3861 2000 2000 2000
EI R 1231 2084 2424 2779 AT BAEF T ATIREK 5706 8132 9695 10740
El 239 &1 280 469 441 392 FkkE 0 0 0 0
TERELEH -741 17 -155 -103 HTRA fifE 1737 1854 2044 2171
BRBENANER 2199 5139 5952 6627  Fh At At 11305 11986 13739 14911
w7 -3594 -3270 -4770 4270 kg 3440 3940 3940 1940
Eeqy 80 0 0 0 HETkMnk 2127 2127 2127 2127
H A -67 0 0 0 R AT 5567 6067 6067 4067
B EHALR -3581 -3270 -4770 4270 Rk & 16872 18053 19806 18978
HARER 1646 -1361 0 22000 FEAFTA 3063 3120 3120 3120
REARFE A 0 57 0 0 BEETENIIAHFE 12219 14772 17902 21337
H Ak -368 -446 -418 369 UHMARE 541 669 832 1010
BREDRER 1278 -1751 -418 2369  AfKARTA EARE A 29632 33494 38540 41325
AEHRE 93 119 765 -11
HiE: (1) APHEAABIRRENEIMA 09 A 15 B; (2) AE&EEGHME
FHR R A EFR (2022A), HTI
bR E L2015 S E Ak E
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APPENDIX 1
Summary
Investment Highlights:

SaiLun Tyres released its 2023 half-yearly report, recording a revenue of RMB 11.63 billion, reflecting a year-on-year growth of
10.84%, and a non-GAAP net profit of RMB 1.13 billion, a 62.06% growth year-on-year.

23H1 profitability and sales volume led to net profit growth. 1) The company sold 25.11 million tyres in 1H 2023, a growth of
12.30% with an average price of RMB 437/tyre, representing a 2.71% increment. 2) The company's gross margin was 23.98% with
a year-on-year fluctuation of 5.73pct, due to capacity roll-out and increased tyre sales volume and price. 3) The rate of three
expenses rose by 2.03 percentage points to 8.92%. The R&D expenses accounted for 3.27% of revenues, up by 0.72 percentage
points year-on-year. 4) The net cash generated by business activities was RMB 1.89 billion, an extension by 313.15%.

Liquid gold tyres, high-performance and eco-friendly, enable the company to upscale its products. The technology was featured
on Yutong's heavy truck models and set a Guinness World Record. Their manufacturing and usage emit less CO2 and use less
energy, and for new energy vehicles, extending range by 5% to 10%.

The company advertised its liquid gold tyres winning the China Brand Day award. It made presence in Shenzhen 21st China
International Exchange Fair, further expanding brand influence.

Our forecasts suggest that net profit attributed to the parent company will be RMB 2.44, 3.08, and 3.38 billion for 2023-2025,
representing EPS of RMB 0.78, RMB 0.99, and RMB 1.08 respectively. Overall, we say Outperform for SaiLun Tyres in 2023 with 18
times PE estimate equating to a target price of RMB 14.04.

Risks: Underestimated production capacity; downward macroeconomic trends; falling raw material market prices.
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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 447 A3E Analyst Certification:

A, AA, ERRIE () KAFLRETHTLEARLRT AN RF L RAMGETIIA DR A LT AGHMAILE, F A (i) ORI PRAEITAP 5 AALRE D R
WAKEI AN AL ERMER L, RARRE VTR ARANNIER, A0 (BHEEANOEE) ALPARBALAR4A L, ARANEE (KALBELRN) RRL2ELFL
RERABHINTAERD AR HRALHRAPTI 8 B A7 3 893K, |, Wei Li, 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 (i) 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.

#1 & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERARARR, E TRANAGEAL, # L84 Z 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).

300121.CH BATRE: DAAAREANE P BAAE P REFTRITLENIERA MK LIRS
300121.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

FRATEARRTRARA G AZRANEXAARA D AR E QAR NRBEANE P, BEAZP REFEAL SRS
FRATEARTFEARAN ) and T BANE AR/ 3 is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BRATEN DA PARREATEARTERARA D RRBENETEA A DR FRBETRITME R ZF 23ISR E,
Haitong has received compensation in the past 12 months for products or services other than investment banking from & &4 $4L% & BA LA 8] and FRAN L LEH RN 4.

#EE X (K202 7 f 18 F4H47) ¢ B Rating Distribution

BAER (ATRAN) RAAHPAZRRARTAREAMNE Z000

é]: ’ftf kﬁ\ ?’&ﬂ«ﬁfkﬁo ’ﬁ'ﬁ\%ﬂﬁéﬂlﬂﬁf HTI é’JH’"%EXo ﬁ(‘ﬂ HTI onderp fI\.'Iost Recent Full Quarter oo f Prior Full Quarter
nderperform nderperform

RAPHIFAEH LG L, REARFARLLRFRE L. AT
AT, PHRHHEAFLATREARTEN, RTANXZRENARL
ATEaHN bR TANAAEE) AREREE,

1.2%

DA &R
RFAT, A% 12-18 MR ATS M R AR RBAE 10%A0 L, £EZ L Outperform Outperform
_F " 80.6%

T, kR 1218 M ATSATEREHTURK, BRZLT, RE
FINRA/NYSE 893 B R AN, KM 2R F MR RRIARA X~ R

BTXW, £k 1218 M ATSAT KERIKRE 0% L, £k% e
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
Bl - SP500; A ALAT A B #A IR ~ 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
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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.

HE203%64 30 A REERREFLFENA

KFXF L3 BTRT

(#%)
BREREERLEEE 89.6% 9.2% 1.1%
BRRATE P> 4.7% 5.6% 10.0%

CEEANER LA ERFRTEP T BOE I,

TRPHPHEN, PUAZHMIREENGART KT, PHhALEKTEL,

P ARAE FINRA/NYSE 893 B0 AN, SA T Fd g ABAE -2 4], FEEALAPROAERANRE.

RATHIFREAAEL (AE200%6A30H0) :

EN, Ak 12-184 A AFBAA KRS SRR E 1090 L, KEZRT

P AR 12-18 A ARSI AR TRAK, BT LT R4 FINRANYSE B3 AR R AN, AMNaFPHEEIABTE- £,
2, A8 ARBA A AREKRE 1090 L, KEZART

SR ZHoRA4: A K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 4657 Bl #A I - 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.

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.

EERRERAAR: BAERAAHE, FARERRE, FERSPREFEA LB R RS, SAATTROGMEIRE B, THHL REUNEFIEA
THIRZHA, REAEMERETERDBE, ARELAEER,

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEER A REE: SARGRTRARPBARFALNOTE A RETRARTFL. S84 (600837.CH) , HBERTLANENE), LATIRAATE A RNHATRE, 12
%, BABRERNSEGERARROTAZA, AABEERSETERGPE ARFATRANRR.
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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.

BEAERRR 100 A K (Q100) #4k: HEER QLO0 BRI 100 LHATERFENRRTE ARG E %, TERERAIATRAEHHFLLAE, FEATELIERA
BRAKATRESAL, &l EFREE Q00 HHANMEH LT,

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.

BiRUA] (FIN-ESG) KB BAF AN AR £ ARRA (FINESG) SIBZAT, HAHLHFmAEALRAREREN:

F—% LA (FIN-ESG) $4B 7 d AR TRERFARAMRFTEA S ATHARN ") ATAEREHAFELIERA, KNG LOEAMRTEETMEETRIE 13
WiFBSRREAE, FRMAHETAA SRR, LRREAEAMAIIENE, §EARTRALRA SHRE, KA RHEMAALBRTEERAKIEL
KW RE AW A RN BRE R 7o

25 BRARRAGUERBRRREALAE P, AR RLAER RIS § RIS A AR, KB EN BRI AL RARMAA KDL 097
B, BRARERRBBEHHRT LA, BTEAEARERBH AN LR —RIA AR LR OHE. REFFAN, KB G5 L5a8s) AIRALERDL, THEHL
BAAREA B ERRHTN,

P25 RRBHRRB AN AR, ANRERTEARA ., AEAXIFRBAHTER, EAMIMHTERAREPOFELRATEAZAL AL, TR KHBERTH
A A4 GE Lh. BRGHE. A%, MK, BE. TR KF B R RE. A SH BARGEE. X EnBRAANE, FNARLERILES =T
AdRkE, BRPRERENBETE, LRIKRTE,

FOA AR TENAAR, RERALFEANGLRDNAL (o (BRFSER P ERIN) (RERARAPRS (BGE) i) (BRARARL) %) AAZH, kit
WM AR EALTPRELRDRARAERRAR-RH, WARLTERAHZ AR,

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

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

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

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

4. Ifany 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.

TERFAW:

R ERNFERE: ARLShEREREAEAARNS (“HTISGL") B4 AN 3 ERERALARNS (“HTRY) KFF, HAAARBERERRMT &0 (5571 %) #
RE L ERATED GUEAREEN) WHMER. 75 TR A HTISGL 494 7 &4 3 Haitong International (Japan) KK. (“HTUKK") 89985 F &47, HTUKK RH 0 AX A M 4B %
F AR,

BRI RRL: AREOAFIEEAR S, HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI”) % & 47 Haitong Securities India Private Limited (“HTSIPL") A7 %
17, B4EHMER LA S 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L8] (4ARH (AR A A ) WA £HRE. HISIPL T 2016 4 12 A 22 A A
FRAELEREAERARAS (HTISG") 89—3%,

AR RRENNERETRA AL KDR, BHTHEREREARDARN ) R/AEGAEMEAZANLIRAR AL FEHEAA,
ALHHEREAANSCABERRATELRR, 2 HTIRL, HTISCL AHEA LA TAERFEAZAATRAS (“HTISG") #A& RATLEME, £ A TBERT AT RE T
FRARIE. ALHPHARERAEARERY, pARK, BRI Fild. ALHREAZER. XHBPRAGETNDXLREGTAAEERETAEGNE, ALHHAE/
REHBEAELEZHATRB RSN, ALLIFFHER KALHPRADEATRASETE S, P RETESUETEKE L PO BAEFHN, WIETL
TRAFER AT Y0, TEOEAAFF-RREABANLER, RLHTL), QHIHERTEAILN, AELEXARNTRY, BRATEANANELA, BTRINRE
ALBrOZUAENEES 24 PHTAAE BB SOMSRR, EHMLRAFLTEEE, BRELAATIFEEROTAT SR COEE, Al 2, 28k
AFENELRF, ARERTZIRERAERRTELTE, ZOTEARLHHEANOHARFAETEEINENRE, HISC REZE, ERARKEAMLHRREZETT
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Mmmm@%&éﬁ PARRSN, HTISG RAMMG XK, AAFEAR, TFhpR, ATATEA ZFARALEAEGETEARITERBE K ERELURET E £,
HTISG B4 E R, X5 RALRELALH TR HIISG AL E P AR REERLHHFEAELHARN D RANETAFRELRL S K%, HTISG THE SAIHEZNAELT
fiié’aééim“&ﬁ 18 HTIRL XA X5 R AR ALORBAT R ZEL )22, BHRREL

7948 B IR R 35 www.equitieshtisec.com , £ % 5 A X EREFARG B AL FRINARBTREHGNEE L,

FEAPHFRERE & AAHT AR LIIRNEGEFMT A AL FINRA AT EMAF REREG T, FARTEEFANRAA X SAAR R BfnAd#irad, AFEaRAT
EARHNE 2241 FAM Z 4,
IMPORTANT DISCLAIMER

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

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

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

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

P RARR e
RETLHAAR, BNETH LI RREREELRAA TP HRWEMEARTETL GORSANEEZ LR RRREHNEABTRHEAR .
FABEAGRLFR: B FREARD AR (HISCL) A KD RAHF RS, HTISCL REFBARELS 1 £LATED (WFEALS) BN, HHLREFTHK
GEARBEAN) (RBEWE 571 %) XTRASO") FREHEAMGF, EALHAMED, AFTRERREL SFO FIRZHFLATA", AFLREALLIEAR
ARELERERANFE, BRRMARE AT LRE VAN E BB BT R, AFLRENRBARTRRET 2 LR ELHROETELHRE HISCLAEAR,
%@M‘%%iﬁ#ﬁiﬁ AH ARG HTIRL, HSIPL & HTIKK %5 . HTIRL, HSIPL, HTUKK AARAEATE HTISG £EHKE A ), AXEZEM, BARLEEXTHLRE %A f5F
RAMARBZUARHAR. KFLRERBARE 1934 S FEIEAR )% 156 RAZ OB LM [ FHZ2HMETH | (“Major U.S. Institutional Investor”) A= [ #th#%
F# 1 ("US. Institutional Investors”) » 217 % BAUE LA X XA, Haitong International Securities (USA) Inc. (“HTIUSA") BstREHAE AT, HITKIAAFRREHEE
BEH, z%vwmmwawmm FEMIEASIMALBIEEENRT S, RiEEE HTIUSA, HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, #3% (212)
351-6050, HTIUSA & 4% B F U.S. Securities and Exchange Commission (“SEC”) iM% 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #9171 HTIUSA R il %% 5
ARRRE, CRAFETOANMT. AETELT, RAAFLREWETERRTS, FEAREMHFARES, M 12383T HSIPL, HTIRL & HTIKK A##17E 224 R4
%é%il%é’u%o ABRARE T d L4 HSIPL, HTIRL & HTUKK 2477 XA 2 M A L4 FINRA A ROATR T4, BT FINRA % 2241 AR5 BRI A, AFER
AR P BANR HIEAFRA, BXARERESPHROETELBEAIMREBIL (045 ADR) THALE—ZAL., FEBRTOHEATREIAEM, AFTEEEALNH
AR ARFLBEAAMREBIANEATRARN, SERTRALFHRLRATEAREZEANERAANET 2L, AFTRE P AE UM LR B e 1£47
EARME LB IANLT Miméﬁm{ﬁx/tﬂméﬁ%h TR 7% M;\Hﬂf%mﬁlﬂéﬁmﬁwmﬁibﬁ&zﬁLﬁv%h £EMMBAR A R FHRE

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

New York, NY 10173

KAADLIE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEFBOELER: AP EARLRE (FARPE", AARLSANRT, TOEABBATEE, BT EEREE) RAREE RN T EEELARKEGHAHA
RA TR REMA. FARBEMREEED, FAA PG AATHR ETERELE, BEED" . AXHETEFTHARKEAN A LR ELNN, LeREEEALR AL i
AR, ERETEIFAANREIFTIH, ETEARARANTRAEANERIGE AP OETIERARETE ARG, BRALENARAET LRRAMAR .
WEXBEANTRFA: AETHRT RSN TERBEALET e RGN EEERNEEERANEARANMIERNZHRT, AMHPIRIEAERE ROETELRE
BT AHREADLGA e KIER KSR LA B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F0h%:46, %A 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% 2] [ B HH% % | (“International Dealer Exemption” ) 89X 5, T Xf%
B RO TE, FREEBLAE. AR, AEHHAETEATHRERBEAEMIERGBAN S, AFEER, JEINTFRIT. MERGEMIERAER 2K
RN EENMAATERMET T AREZEMA, LPHENG LR ERGRE, BTESRBRNE N BiE k., BRI ZEHAN, EAMEROREANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 T &4 Securities Act (Ontario) % 73.3(1)F FTLZ 8 [INT# K4 | (“Accredited Investor’) , &% ££RFEAT National
Instrument 31-103 % 1.1 AR A [#4TH%% ] (“Permitted Investor”) &

BT A &% ER: A LIR4EH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL) [4+ 3] i A4 % 2013114006] T4 hmd 44, HTISSPL R 4 (W $HIFIE) (%
110 #) (FAA") RXHBAMAAE, T (a) REXTIER, EARTARGEY, LHMTLRADRMMTELAHNEN (b) KIFAAMARIER, RHFITAED A YA
WIMTERADNRRINEF TRE RAFRRERRELHA GEARRTE) (5 289 ) § 40 SATARGUMET S, S TRRAFLRERZ AW ARG LA K LT
A, AFLREQIBARBLATIE &L HTISSPLE R -

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6536 1920

AAREANELFA: AFRREGRBEREAARAANAS, BEAPALNFLT TN LRMARENIEMEBNA (BB R KBRS E (“FEL) ) £ 61
(1) %, #1711 (1) A8RERBXER) S

EEARAERENELTR: ARLEHAERTHMFIH Haitong International Securities Company Limited AT A%, ARERAMAZTMRERNELEF KA, FHETREARE
MAMETTARANREELEP . RARKLRIMERTLRGE P RERHARE, Haitong International Securities Company Limited #94 XL # 4 K B AE A BRE TR
BARFRRETRANEROLTRALT 05%, HARBALRIAEATRANCLZAL P LRECETTZALS .

BAAEHE AW ERFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 Al4& 412

5 @ iEmEPR
HARITONG



KA LEAARTERE (ATRAASICT) 23 (RBRRLENE) LHF 2016/396 FATEERALY) RAARL, AFATLGTHAE 2000 £ (03 %) ERXAZARKE P
RESBRAHEIRREAA XA LLBRASHTHLL, ASIC AT ATEATRAERER: www.legislation.gov.au, %l BIRREYLBRF I FEIANLHEH, %
SHEELRRRATHERNGEEALE R,

HEEXANELEFR: AREONFIEARS). BERITRILAP AL Securities and Exchange Board of India (“SEBI") % % #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIERMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (4ARA [ H AR S5 | ) #Fidis.

B MH 4 4k Haitong Securities India Private Limited

SEBI A % 247 i A : INH000002590

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

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

CIN U74140MH2011FTC224070

%352 49122 43156800 5 £:491 22 24216327

AflAdiF AN EBHAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com
“RER, SEBIK A IE M A NISM BIES RARIE P A R AR A R H RBAETEREIE S

KRAFRIERBEABER, A2ETBROPEREREFALHRELD Ko
MAFTA: R EREAZRA RN 2009 5. &G FH A

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
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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 reportis 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: INH000002590

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

4

“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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Dec2020  Apr-2021  Sep-2021  Jam-2022  Jun-2022  Oce2022 Mar-2023 0 Jul-2023

1. 30 Apr 2021 OUTPERFORM at 9.97 target 12.24.
2.1Jun 2021 OUTPERFORM at 10.69 target 12.24.
3.1 5ep 2021 OUTPERFORM at .94 target 11.34.
4.7 Apr 2022 OUTPERFORM at 9.93 target 11.34.

BIBER
7 @ HAITONG



