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BE#AHE (688078) A A KIKE 2023-10-16

BREEZ: WA T LML K, THT
R s K 7T A

BEEE:

FAIMBER T b 348 — AL, FHES & RRALAR R 28 A B ARG
BELHILELRAAAHREFATE, AT LlongRuan GIS“— kB4 4
FRREEETE, GAS AL LEMANT FRAABUT B E LK E FhH
FALIR 4.2 8] B 2019 5 L7 XAk, 2019-2022 780K 1.54/1.98/2.91/3.65
178, AL CAGR # 33.2%; 2019-2022 4F Y7 54 #134 #4 0.47/0.51/0.630.80
178, V384 #)i4 CAGR i 19.4%.

X F LongRuan GIS A ZAF XA L Tk B LR Frk. N3 A
AR L Tk, 5TV IHER+FEFT LY, AREL
HTHRTELSTHRAEHTHEENLE K, LongRuan GIS“—iKE” 24
A FEREETEIMS THMRSER, FTERN, EH. BAF LS,
SPHTFRAMKE., HK, e FHEHTERN RS, BT FRLE =M
BA TFAN AL, B E 2022 SFJR, EBMTLM T P, NaFRALLT
A 46 3T P IFE R R B P iR 2022 F P BB R Ak 50
%P a9 40 £ K.

BAITHAFET T LK, KAM3+NARE, BET LY AEARL
W 5k AZAT AL AR e 7 E o A 8] L B £ 4T X 49 LongRuan GIS % J&k & FF
RFG, ARETHE, KB, TLEFEREAIFREERR, oA
FLOMEF, RTFERETORT FLER AR TG 44E = Kk
FFRARAE T W 5 F #4E R 4k SR AT SRR R 7 £, R A “1+3+N”
(A ZRERRBETREE T C+FRT LA — R FREA+5 L
% RGHE) WEITEE, BRTEYFRT LATIRR,

WA ERNTHA R B, AEAALHRRE. FRALEZIZFSERITL
RAZREFEHHEOITRAS 2020 Fik, BRAGTIMINL GH1s
&R K BUR, ARIERMAN K, 2B & AT % = 18 &3k F1CE A,
ML E A A AR AL IR R, AR ARG AR A L AR, NS A 2R
iR K.

BRI BRAEE. RAIAA, DAEEFT HFRAFIRESSF, AT
LongRuan GIS T3k M AL 4 /), AR H TR st fdE
By L FABR L 546 k. BAF N 8] 23-25 F V3 FE A A 5 H A
1.13/1.62/1.61 12 7T, 3t & EPS 9 1.56/2.25/2.23 7T, 5% T tb 8], 45 2023
40 4% PE, & HARM 62.59 L, HAREAE, & THRT KT IFL.

R THLFME; RERAT IIRRATM: FBFRARK: &
S i R

EX JuP 2 & Y& Rl

2021A 2022A 2023E 2024E 2025E
BAMAN (BFH 291 365 510 659 787
(+/-)YoY(%) 47.2% 25.4% 39.7% 29.2% 19.5%
HFAE (FF L) 63 80 113 162 161
(+/-)YoY (%) 24.3% 26.9% 40.8% 43.7% -0.7%
4@ #EFE EPS(T) 0.88 1.11 1.56 2.25 2.23
24 E(%) 51.6% 51.5% 51.3% 54.2% 49.4%
RN (%) 11.1% 12.4% 15.6% 19.3% 16.9%

TR RR: N EFR (2021-2022), HTI
EiE e AAVIE KR 2B BN ) P A
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El

x

A | - L p R = T 5
1.1 AAIARER T8 F R, BEETFRAIEL e, 5
1.2 JEAREEM: FHAAFIRA, BEAIEHIAZ R oo 6
13 SZEHN: Th#HESATHRIZEN, ZEHIASRIELE e, 6
2. R El: FZASHE, BRI LFES KIEFTAL e 8
21 PREEIHFRALEIR, BBREMEZT DT e 8
22 HEAMEKERHKRKEBEFR, HRAERTFBETCTR e 11
3. BT, O AR R T F B et 13
3.1 LongRuan GIS A 3 &k, RIS AT AEAAE R T E o 13
3.2 BIFEFIRBN KR, AT I AT AL IR AL B oo 15
B, B A T R AE AR ..ottt et e et e et e e e st e e st et et et et e seeare st ere et et et enaearesat et et et enteneen 16
B R R TTo ettt ettt ettt e et e et e eat et e et et et e et eane et et e et et et eeteaneeeeare st eneentenneanens 17
T 5 FR AT AT TIIM oottt et et et et et e et et e ee et et et et et eeeeeeeeeeeenat et et et eeeeeneeeneenaens 19
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A H

x

A1
A 2
A 3
A 4
K 5
A 6
A 7
K 8
K9
A 10
A 11
A 12
A 13
K 14
A 15
A 16
A 17
A 18
A 19
A 20
A 21
A 22
A 23

IN GV AL F ZE M oo e 5
INB] B IE TN AL oottt 6
B EALEH) (BE 2023 5F 6 FIJR) oveieeeeereeeee e 6
IN BB MT YO oottt 7
2022 SN B B W BB e 7
DN B B B BT F st 7
2022 S B B W BB A s 7
I E)J7 S VAR AT YOY i 8
INBIZEILETLZE T (TTTL) coeeeeeeeeeeeee ettt 8
FFR BTGB I e 8
2013-2022 FEHER F ZRB TR TF i 10
2011-2022 F E K B REHIAL B B EL oo 10
2011-2022 P E KT A L Z R B i 11
2015-2022 S5 H AR R FI B Z B YOY oo 11
B E AL IR IH B B BB F e 11
2017-2022 FF EHEF HE (AE) oo 12
A BEFRARIE TAETEE (A e 12
NG BT E B Z R IRE R e 13
LONERUAN GIS ZEH ..ottt ettt et es sttt ettt ae st s s sne 14
GAE FRREEIETFE RARRME e 14
“UABEN"IZ TR IZ A oottt 15
BB EATELE (/YD) ettt 16
AR L 5 B BB IETEHLE e 16

i Sl 3 B LG 945 B AR B e R 75



3 568 B R
HAITONG

N EA R« At (688078) 4

RBX

& 1
% 2
% 3
% 4
% 5

BE A2 BE AL AR R BUE A oo 9
T IR T EIZBE IR (T e 12
15 B KRR IX A HRE R AT ZRELEER (T e 12
BB ZLAVTII oottt 17
FLEBZN S ABEAE A oot 17
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1. BE& T MRk, EHEFEHF LR
1.1 AR T s 5 — A%, BREARY &iiLdik

TR AL E, FPRBERTERLLKA, N5 T 2002 52, T 2019 F
7‘%_112%1155\3:%?)?%%@]#& AAFCIMIERAT L T % —I. NEATELEEM
L AFFRGHRNZRFZEREALERR, AEFAEEFLREELEZAATS, AR
Ak, BoHMBFER. K#E. =1 H. AFFAL PN FRFAXRR, IER T L2
A FRALAE RS TR A S RARE R TR

RS R, FHy LI AR LR Tk, &E 2022 FR, AHR
71X TRIES P, AR T BT 46 M T IFE RS LR F PR A& 2022 F
FEESR Ak 50 3P A 40 RK, €A 1800 A H R AN MR, BP Ol
LARRR, BERAER, REED, PHRABRFSERRERD, T2ETLA, K, U
HEHRTRF G K,

Bl NaLHLEHE

[
FEanik A
|
LongRuan TGIS-F & | ‘
7% ZR A k7 %
— LongRuan 4D-GIS-F & | e gy ~ EEREERS L %’ﬁ‘;?:;-aﬁié%
— LongRuan # #GISE & —  F AR R Z ik AR &R L IR
— LongRuan &= F & L mmmes e || ;gi;i}_g
E 4
| . HEEEWETF
L T btk
L 57 bk A _ JEfdek g A
LT S
L b 2 L B F KRR
i e, fRi ik
FEHLA
—  RAmAFTE
L HEEREReH
REERAGTE

TR RR: NEER, HT

iﬁlk&#aim&,ﬁm&*mﬁaa%%ﬁ N AL E B LT 1994
HF TR MM T RAEELERERRK”, NAUZERKARE, 23 555K, BB
T VA LongRuan GIS #c#F4 Hal, ak&MER AL A = HK, %48, BEKE. LK
ﬁ%ﬁiﬂ'lif‘—?grk%wﬂ%ij‘léﬁ#ﬁmﬁu}i A E 2022 SFIR, NS CBFEA, R EERE
it 336 &£, FRFEZAERE. HBATLHEFREL, RROBMAF KD HFN S
LR AN o s I

E AL R B LG WAE B B Ak B R
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B2 NERREHAE

2004.10. \H‘i

2009.8, 230k

2006.10, #4717
RAERE4FE

REAFBFL

Lr

2014.9, %ﬁ#

2015.10, “g e 21912, 22012, 2
PETETY HRE

&. 52022#»—

FHER: ASEM, wind, HTI
A EEM): ERANFEEA, BREMREL

BPRAHNEEA, BREHEZ. RE 2023 FXFH, NIUBALEEHRL
B H 46.16%, ANEFIEA, EFEWTT KR AZR LG LT 14%, BRLEMBERIEF,

A 5]6*1&“/\%3%1‘&}:!:&#1: T K F %R G WITAZ B R RA I PTHAT, APRASE 2
WIEFEEAGL. HFF LEHks L, AAREEM, & THEHARWNE, AFL5EL
MLEL, AT AINRET SR E, CBAXET .

B3 N AR (R ZE 2023 5 6 AK)

EJE N2 IEREFEEF T2 RAIRFE

46.16% 12.37%

FH &R wind, HTI

ZERN: TLEHTRIEEA, ZEHALRTHAE

FEA LI LA RTREZEI, 2022 FHEFRALEE LS, KREETH.
N E) 2022 FE Nk 3.65 12T, FlH3EK 25.45%; B B LAk, /8] 2019-2022 £l
HAE CAGR £ 33.2%; 2022 5, & E 5.4 T #4430k 3.27 e, & 45 Bk 90%,
2019-2022 7K MAL CAGR & 36.33%, Wk T BH oY £ BT, x%/\é]é’f*ﬂﬂii#io
2022 5N B AR L g, TR T AANFRAT SRR, Ak
S YRS S A R
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HRITONG NS - BAFHE (688078) 7
B4 & HFEKRE YOY E5 2022 )84 LHBIEH
AR L Tk EAE B (LA, AZdd)
4r m— (17, ) ~ 7 60% HALAR I 5.68% i3 50.62%
Tk # b YOY (A4 LONGRUN GIS #H#:
5L — P YYOY (4D 3.97%
40%
2 |
20% Hapa Lk
tr R 189.73%
0 0%
2019 2020 2021 2022
FA KB wind, HTI FH KB : wind, HTI
BT LTk LARY 50%760%, AREAEALLE TIAMRAEK.
B MAKE A BB H A SO%AE A, Ry L T 4% F eIk 80% A £, £4)F
A 50%-60%. 2019-2022 5, /3] FARKE A FH 60.38%/54.14%/51.58%/51.51%, 1 #HF
EAETHIZRRAZZR I LHIEFA SR R A K, MR, SFBIR 55 R A
SHE e, RN AFEE ARG RN LZRENGE, NI TRAEEE—F I K,
TE 09 5 5 B G AR TG B R R,
Be Na&LHFLAE B7 2022 50848k &b
BALAE AT L T A ol g
LONGRUAN GIS#t i = bl LONGRUAN GIS# f# :
—_— e o
6.5%
mmr
80% |-
60% g
40% | —
20% \/ . .
0% 1 1 ) '%J ﬁ!;;;}r Ly I-llk’%J\’H—'
2019 2020 2021 2022 87.4%
KM RB: wind, HTI FHRR: wind, HT

2019 SF AR E B4 FlH AW R, BERALRBFRE, 2022 FaE4400%
8004 77 7., Rl HL¥E K 26.9%. 2019 5 L7 WAk, 2019-2022 5 )2 &% #)iH CAGR & 19.4%,
I RZETAMNILANFRATES 2L, AR T ST 4 a1 2% 48 £ 09
BHAT. NEANEIREPFAARTRRL, BEPYVRARRANEL S, SXAHK, 245
BB, BF XA 5%, H=FN3%8HNEARFTEH,
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HAITONG NAFE - AHFHE (688078) 8
B8 /317 4 5 44 17 & YOV B AdZEEREREAN (F4)
— A (57, A4h)  e—YOY () 2000 F —z N
10000 1 250% :zzz :
8000 1 200% 2000 k
6000 150% 1000 k
4000 100% 0 1 L L )
2000 50% _1008019 20 2021 Q
0 0% -2000 +

2019 2020 2021 2022

2022Q2023Q1

FH &R wind, HTI

FAR R : wind, HTI

¥ RFRXBANATE T L, SAFLAED XA, 2022 F, N8 EH 9
AR B B, AN 5702 77 T, AT RN ST LML, T RBERLY, L P
LR R & GIS A%, FHERGAE GIS R4F 6 AN B AR HIT BARTRER,
LRABP, AT GISHRRABERAATK. AT HRRIFAKTFEAE X4
HA 3] H FRATSE KT

BlosFAFREH AR

TR (F, A4d) e— A (A4h)

4000 1 20%
3500 1 18%
{ 16%

3000 |
{ 14%
2500 | {12%
2000 | 1 10%
1500 | 1 8%
{ 6%
1000 | 1 4o
500 | {59
0 0%

2019 2020 2021 2022 2023Q1

FH &R wind, HTI

2. fTZHE: RMELE5KE, FHLFEXGHA
2.1 b R BE LB FRAER, RBREHRRTHEA

2020 H b kB S Xk RTERLLE, MERRAAZTRERLTE
WA . 202053 A, PRAZNEGR (X TholEsrFRrLREMNIETFERL), URiEHD
BERAITE SR TR, R A A, FREFRAT LI E R . £ (5
FELY AHRE, BRBRAIMBEE (KT HFRAMT TR EikEF TR
FEREse), (AT FREAMREFRLTERET ZRB ), AT RE B 71 B
FRATOHE T 2k 6%, A LH, ARE. ROFEANASTHEREORST ., AT
FEY AT, Mak 2023 £ 3 A4y, 2B R E R 1043 NF AR IE®. 1277 A
&ALt TAEd

W7 B AR, PEXARBEE G LUERLERI A, (BFEL) HE5,
L, BB, AES. FIEE Sk E 65 LR ELRLIH. LF, LEHFR
R Ak, ok 2022 FK, LB HER 24 EF RS, 612 MNF ALK IET
fid. 2023 F 5 A, LEFARBIAAA (X THRL@HMESIET F LA T 1

iF 4ok 83 B LG 0945 BB AR B
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BHR-FE&ERFERT EGEL), HEEEFFRAERLZ T AW BARAR], R
ik 2] 20232024 5, 180/120 7 vk /5F BRvA B & F B4 fe b pkag AT T, B3 A 80/150
JEIFREALH Sy B 2025, HAES XA SRS FRABE AT, 2027 F, &4
&R EAR AR,

&1 By oA X BRI

E% 30

REEHENIFN

=
X
&
>
I

i
W
&
i
I

=
N
&
X
o

L9 AR R By

L9 AR R By

oL AR B

BR My g4
ERAENDNE

BRT Lk A
[k 9% /&

MR R A

i

2020.3

2020.11

2021.6

2023.4

2020.5

2023.3

2023.5

2022.4

2023.3

2020.6

2021.4

BUR /A& AR

(X T Aot 4 e fl
REWIGFERLY

(X T RE I AL

OB I A B e )

K TP R (HEa 7 R

kA dE (2021 F4)) B
il 4m

H R RAMEE A

B 547 A 25
et i

(@I ey o5 V-3
EEAE LY

€2023 4 B 4 Ao ik 4
BEME AR A AL R TAE
TE)

(X FerRodmffitit
TR A R T Y T
ARy - S E
893 40 )
(BRI T 24+
L Z AT A M e
ARG ED
X TILEHspts 4 ae
PR P L RATHAY
i 4n

(AT Aot X7 4
R IX A R E L)
il S

(REEFBBERT
R IR I Ak (K
7))

ERAK

PH R AR Tk B R RS HA L, AR, Tk
WA, =i KEIE MBAL FREST HRRERIT LA AR
B RR G

#E KB E I TR R IU MR R S R
RE=ZMB AR, TEARAFRURT ZEHFEFE. FhER GO,
FhetoR ., FRIMER, Fiecs s, FRER . FELS

AFRIVKBBRERS,

BRIME L ATHE 7 Re AL IR0 LB e Al B &, FRALTIE R Y,
L BUR A3, ATt IR, & KA N 69K, & h ST Ak
(%38

B ALAE. 5G i1, KBERARIIANEFT FakiLzik, EahEs £
EaFiete, Bt Rk, EREMAH LR, TRBXGFRAET, £
AFEAREIEBLA (FA) B WA EEREMBEAEL, FT
B % Mz RALT HZAARIE, &R G5 ML 8§ AHILHRIEET,
2023 4F, 180 vk /SF RVA L& FIE g Re LBk AT I, ARER
KREAHEZ 80 &, 14 mM 90 E; KAfRE T ERT FRAKET
VBB B AT L, BB AE R E AR IE TAE @ A3 E R, Ffk
HRFRALIAE® 300 &, 7 FHE & 470 &,

| 20232024 4, 180/120 75 #h /4 B A B A& F I A ik AL,
B 3£ A% 80/150 JE AT AL HF; B 2025 4, HA R KA T ELK
AL, 2] 2027 55, AHEEBTARFAF R,

oIS AR AL EIR, BRI, FRAGL, BHART
HEE, KT EEFZ 5%, TARERLEMM. REfaEBEEFS
iR LON

2023, RESEFHF (HRM. HERME ., FHBE. KL
FRBME LT H), £ 120 Fob/F R AL, BT BT &L
RS 90 ek /S R ALIE A 5 AR T R AE LI I

A 11 BRT FaARKE. 2 RBERET AAEYF £ Tk ik
e E ek b, B A A R AL R AR, ——F) 2021 SF, H R 50
MR TAE @, —3) 2025 4, 117 & HF T F I AIE R K2R ALE
W, 38 &R E A LB —— %] 2035 5F, A @ ER AR R
FA X IR R T WARFR, FAE AT FA,

A g R AL B 5 A g R AU TR AT AL AR TR @ L AT AR LR R
I Foff e LB RIS o BT D D ARLIAE 759

FRRR: KkE, BERRA. LBHERRA, LBEARBT. B ELLEFERAHPNE, BESLEZEAKRBH, AEFBGKERE, HTI

REREYREHH K. £EH—

HRAIET RIERST LR ERET X RIATLERERENBZ SIS S, A5 LE
KEEREMBER G, R, J AL, BREEXERR

N RS Y

MR BAEE Sz, WRIEERAIT AR, 2022 F, RERRHTEEN 5411000
WA, WERFEAR 456 1L BB, K ERIL LK 43%, HERHFTE SARE TS
B0 56.2%, HAMAEAEZSTHEEBEEAREN ALY, REEREAEY, =A4LHK
BRAETE, FAVNAEXFRAET AUATH S (D)RATRFRLZLE, KEXER

R QMRS TR B, 1% oL

AR S et

ZEdE: (PRSI TIEAKR, R T
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11 2013-2022 YEH K ZFER G H AT E

L ( Hek, A Gl 5 H ek L L (%, i)

500000 - 0.35%
450000 0.30%

400000
350000 0.25%
300000 0.20%

250000
150000 0.10%

100000
50000 0.05%
0 0.00%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

FARR: wind, BRERA. AR, FEARETES. HERERT., YEHMRERST. 2EHRELTS
AR5, PR ST LEHAFRIE, HTI

BAVANARE KGR, RECREMARUAKREHN £, 2011 F 0k, MHERL,
RRFHRBREANRZRIER, KEENEETAEAL)EENEEZT SR RAPTEIL, 12
WIREMRARAKRE N 2, AL EHZRK, BRARK. Refae, TELS., TiA
MREFRBPFLEIN. KRENEEAE, BE 2022F 12 AKX, KEREHENEE 13.32
L+ R, BEENEZTHILET N 51.96%. N HEEH, KEALREHV IS,

F12 2011-2022 ¥ B X € EHIAE R & b

A AEE (7 TR, Ad) AR TEE (FTRN. £fb)
Kb Z Al (£5)

300000 - 1 80%
250000 L 1 70%
- W 1 60%

200000 | 1 50%
150000 | 1 40%
100000 1 30%
1 20%

50000 - 1 10%
0 0%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

FAH KB : wind, HTI

BMAAKCAHAES, MALHEIERR. AAELEA, KEAELEZLEEAELE
P F A 2011 4769 81.34% T 4 £ 2022 549 66.55%. & TAMEHOEMEEHALT, K
v AR, TIORFEH ), mARBRALH TENRK £ Ff 0 FH1iE, Bl6
EAREBAK, TIHREH R RGBSR, YraflARE, B 2022 FXEENLEE R
AR EEEMNE ST 51.96%, 2R 8 & L3 Fik 66.55%, KELMAEE LILERD
FEMEZ b, RAZLREMG L),

iF 4ok 83 B LG 0945 BB AR B
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HAITONG NEFE - KA (688078) 11
13 2011-2022 P E KL XL E A &b
G E RS T AA. Adh) NN EELE GLTEE, £i)
kb EhF Lk ()
100000 4 90%
4 80%
80000 | — N { 70%
4 60%
60000 | 1 509,
40000 | 1 40%
4 30%
20000 | 4 20%
4 10%
0 0%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
FARIB: wind, HTI
AHARNEEREMEEL, KEAEFEHEREEI I, “TZ2"HA L2440
BEEWWK 6.14%, S TFELHRAETZEZ AR FHEHIK 3.6-4.8%" 69 B 4R, 2022
F AAARAES R 86372 10 F B, B K 3.9%, HBE (AREBFEHLLE
Gt AN R) , 2022 FREALRIE T S 2 541 ek iRk, R AR S 5 56.2%,
BEFEFA0IANATLL, AR AEXB RSN PR EOKEZ FHAz, EHLE,
B ELF B LA B AT LA AR, R EASERRGILTRSERS, AER
BE KL AR KR 693 KA, SR E KBBEEFR ALK,
E 14 2015-2022 4 ¥ H &4 4 F €. ¥ & YOY Hi1s PEEREFLSEA LI
B S P E (LA, £dh) e—YOY (48] W S R E (bR, A4
—_— ek B 2 4
100000 - o R VR R (54)
60 - 66%
80000 0% L 1 64%
60000 8% 20 | 1 62%
6% a0 | 4 60%
40000 ] 58%
4% 20 1{ s6%
20000 20 10 F 4 549
O OOA) O 52‘%]
2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022

AR : wind, HT

FH R B (BREF5EELIELTNRY, HTI

22 MK FERKEEFR, FRULERT BT

FRAZIFEOERITERAREAEEZ ST ELY, (AT LT =5"A
RY) BREAER G TR, AFREEE TR, BRAEASR TR, BRAER LR
BEREE5HE. B 2022 SFHERTLRRESFERE), 2B HE4£ 10FAF 1.3
A TEE 4400 &, BBMERFREFE, FATHERITLGEHEA. BRETF L
HIXMLE A, MRk 2023 5 3 A4y, 2B R E& 1043 AN RRLRIE T ® . 1277
ANkt T @, BRAERER., PHREAF 7 RELHERLL, TEAFRL®
A% 13.93 fzeb/SF, G HE ZREbPley 74.7%, LR TAE@-FHAR 750 LIRS 27.7%,
itz AP KFRA 32.8%, HRLZZED THEITLEASRELE, =4
THEAA FRE, ARRRBREARETIRE,
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HAITONG INEVRR o KA (688078) 12
B 16 2017-2022 S+ EEF K& (&) H17 2EFRALLEBEIEGHE (R)
8000 W AR S 1400 ¢ W RIS LB E 1277
7000 } 1200 1019
6000 1000 F 813
000 | oo 1

- | 494
3000 | 000
2000 | 400 1 279

0 0

2017 2018 2019

2020 2021 2022 2019 2020 2021 2022 2023Q1

FAHRR: PEAHFHERA, RS RERT.

TARR: 2ERREEFEAET. BRI LART, ARMBEES,

M, R T LNRT, .
FEA ARILAKT, HTI BRAERE, HTI

EMMAF AT HZ N FHETCA, NS KEZE TR, 44450794 8REHLH
o (L AT ik 45 S 7 (2021 FR)D), A 1 AR RXAGIKEL, FEL. HEC
RT3 R NS A A 0.61-0.83 12T, 1.15-1.61 17T, 2.12-2.92 1o . #HIE+FE
PE& Tk Wi R AR 649 2022 R AT b R BESF RS, B E 2022 F &, 2B LA %) 4400
ReIEF, #HBEANET AL E R LANFRURRSEFRFTRE, 55 BIKE, +
Be. = BCAy AR AR &7 3 R N FARM H, Ko A7 Re L TR 3 HUARE 4 Al ik 3168/6052/11089
127,

22 R FERUETREETR (TR

FREHE KB o AL & B
1A R (F1E) 6110-8290 11455-16055 21240-29165
FRAAE (%) 3680-5000 7450-10450 14900-20420
I A R (F1E) 9250-12910 17200-23585 32100-43825
AL (KiE) 5530-7800 11180-15330 22470-30800

TR RR: LAy % LR85 FF M (2021 )Y, HTI

KM HA AR T H5N SR FABL G HE & EMITE RRRE R AT HZ N
KB A. HBLEERREH R GLE LTRSS FM (2021 1)),
PR LA K R AAB P RS BAZ 8 A A EGE R RIE & YA A5 H1 % 1510-2150
7 . 2740-4110 7 7. 6180-8300 7 .. 4B EHER T kiha A A6 2022 &7
YRR EIRED), RE 2022 Fk, 2EEH L 4400 RBEF, HRBENLT R R
B 1IANFRUKESTRTMNE, oMNBERmE, PR, SETRAET ZXHZANL
PAAME, B8]k 448 % 6985 AL TR AL 5 A1 £ 805/1507/3186 12 To

&3 BEEAMBABRRARE RARTREEAR ()

R 5 R > 3 = =
AREE  HRILES TS ES Py . ﬁﬁfﬁ o RABT $Z§§;E$ﬁ?$
E &/ NN 400-600 800-1200 1300-1800
Tb3f M 180-220 280-350 800-900 e 1430.2050 e 766
12 o 2wk 56 Wi 2 1900-2300 o UL 2560-3860 & %: 1412
o BB R 290-350  350-530 4% . 5880-7930 305, 3038
14 HRELEHETS 450-750  950-1550  1600-2600 M
AR Al AT 110-130 180-230 280-330
M) [A)4E BE IR B 80-100 80-100 100-120 #4R . 80-100 MY 40
WA R % o .o . %%: 180-250 %K 95
e FARRELTRE A 100-150 200-250 ;?&: 300-370 g %: 147

FR R QLRSS FF M (2021 FA1) ), HTI A
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3. FEEAFTFRAL, BOBRMRFEFHY
3.1 LongRuan GIS A & s, REEFT FRALBETE

LB EF K Y Longruan GIS HJRE-F &, RRE T B B34 R 4L FiRA1E e
N A RS 1%&%”1@%%&5&}2@ &ERRAREFKFE, FIR=TH.
KEAE, TLEIRMEATRRFER, AR T Lo % >, ﬁ%%m&ﬁlkr
B B AR A b FRARE BB R TR AT LA RK, BUTREEHHE, R4
BEWMBAFIE, TLERXREIARZERR G 2b4 T KT akb 00 E Rk T
%, £ %7 %1 LongRuan GIS. LongRuan GIS“—7K B”. LongRuan GIS %4 = = K & #
BARFEAALL TR ZT)E L5 A4,

B18 N AT E 5220 AR

i EEERER R
ERESEEREBRS

R
FEERESRRE

BRI AR RS
ERRUARUSIRSE

FARR: A S4BRA, HTI

LongRuan GIS & #Z“HK F 5 .L", “Fsy LAz B HEERAFTEFE
AT RBHE RS L K. Longruan GIS F & 34+ LA @ A GIS F 4 &9 K39 4F4E,
TMUE & GIS. KAWE. K&K’ = AT EMENFFXEERG LS, RELET
B oLAT g AR et TR A A M, REEBRARAF., MEF, RTFFREZN
WA ELHRK, LITHRRIIFETOHSFAHI NI RHERIKZR . Longruan GIS 3k 442 4
SHHER TGRS LS HE KR BEAERAEARE L RETLR, REEI TR H L
TRENZME LR, TRTENHSTNE, CFEITRAEZAE LG R EEFE
Wik, EAMECHHERR e HIEEM S LEIR, BERE. SRAFTRGE, 4
TR BT LA,
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19 LongRuan GIS &)

5t

A §4 4 i’.’i'u
i F BRI SIHERS

FA KR A SBRES, HTI

# F LongRuan GIS”"’}K@" RART L35 L FH#HEHEHEF AT LongRuan
GIS“— kA" %A L FHEEETFS, RV ILLIFER+F LS LEEFR, BRE
K@%k“ﬁ*%% KWGW*%E"émF , HHEs £ 84 F RASHTHL

FRERAGAERS, WA S ARG L LR ﬁ‘a%%ﬂr , 3T %R A AEBATICE
%\*ﬁiﬁ%ﬁ?, FOAWET . FLSRBHEALFT, ﬁfkﬁﬁﬁﬁéﬂ#’éﬁﬁﬁ, R R
La e e Wyl S SN Wl & SN

20 RALPFRELETSALARMAAE

|

iwﬁg*'e] :nazi@ra] ii,,g,& | e KB

A HER 05T 5

FIRE oD R

BERR. BHAZYE o o
_ A . X

AWM R
A G A
il R B AR

MBEXRERSRINE

LL’.._.-_

2
]
S dd L

sttt 1 Xl o % MmN

FHRR: NEER, HTI
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N E) R RA L BAR R e 7 BRI U43+N" Y IR A, MR DB RS LR
BRERERER. (1) F—AVAHEFRAREERLETRERE PO, A3+N"H L 1%,
B LA —RBEEROKARETETFE; (2) 3R T L ={r—K”
HRERM, OIESGH TLMKM-F&. FRi LhaRHRKKBERESFE. ﬁr%%’r
#GISTFE; (3) “NIHRFT L RAL4HE, OEBAKSE., FREEEIED, Fh
EH, AR, FARHEK, FRt R, A F . BT R AR &3 ”1+3+N"
IR A, NAMRT ZENEET LERIRESAEKRE, HETEZHHYE, 313
TEPHER, 2022 F4EiTH 4341070, HARGRRER T RIFE A,

B21 “1+43+N" 2 24

HERREEEERED

Wl=—FE6ERE
FASHOISTL

GIS Glsm

ﬂNﬂﬁﬂMN%
Gk, . R,

22 EEET B

“5G+" TUMIBMTE

ol

3

%

%

%

&

5

5G, 4G, WiFi, % 8
£

%
o
w
z

FARR: NEER, HTI

3.2 RI#TIR BN KRB, ARMIFIEES Tk sbk 4

AT REAR R M Ao R BRI AT A A K 7 XAaHiAamk, REFTHRTHE K. N 3K
1 R0 AT BEAT 5 15) Am 52 B P A 27 7R A, fld%‘%‘?/\ﬁi‘fﬁkk@aﬁﬁ BT BE P BFF ) S B
st E s, BRGHFKGE R, HEREFEHITHK; BHFEUEPERAFH, KRR
PERFARADR GH RS, BHFBLTHE KNG TS, ARG RAE XK, £3F
AEBRARBATIREORN, RTHLTHER, FRBTHERXRAERRKELSEX, &
W38 5% N 8] SE S Y. LI, NSRBI AT KN, BEREFRTAR, ALK
HRERT REE A,

R Ak T AR N B, ALEAF LSS AR AR ZLHER, 5
KEH G RLIEEIT (RSB BY , WK I LHHHELAE. Na5dKd
B RN R AR R R T A LARA AR, BAR, 23RBS AE AR AL T
B, AT LS4 EERTFLADGIS+IFEA+K, K. BRMf. &, HLE%
BRAREHSHEAEN, FAREGHSHAR, REFMEE, FIERTLAFEA
BB AR, R T R B RAT A5 Ak B AN A K BBk sh B @
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B22 N EHFRAARBE (A

180
160
140
120
100
80
60
40
20
0

mAAAREE 155 155

2019 2020 2021 2022

FARR: S FFIR, HTI

FARALGIERFT LB IBRE, KESA TR BTN, JEHEA LR 2N
AARMERZRE BT, 20225 12 A 78, BERF LA LKA H (IEsy Lhish
W0 AT S AL B AR R BALK] (2022-2024 F) ), (AR) PRAIEWT LA LS
WBRPIEIZRBEATE, Lo L2 Z0EAATE, FAH2 TR Lz BE YR
RAZ AR B B, JEE A L6912 BB ARARE R K LA THF 12 8409 H K AR
B, NEWFRYS LT EERTIERES L, FAMABERGEITRME, FieH
89 KT,

B23 e Lk 58 A & SR EZAR

IR LEZERERREEN
R iEi
EHES : ERERE &g
BECREAS ~ MEGSERS  REEnER BUEEREEY =
—kERRST BEREREHHT  HFSHIRE | Rl -
: X
HiER e BN IEERIE ﬁ
p—— U ammen || (e | e ||RET
i p == i - LT =a;
jgmem cwes || (GF memwazio o omesx 20| EIRDE O BS
E par E i =
SRR i m g#“gil: = TR RFER = %
W, SRS g s % I wrumamn g; St
ol ran (& e smmaun g | =g
h H EEN
aﬁ SEiEBSEK : : #?mgniﬁl H ETLNERE IR
REARER T et L
| am 2o22zEm|  [2023%mm| 20245 REE

R RR: CGEHES LA BE % RE AL BIR A EMR (20222024 4) ) , HT

4. B AR Fa b8

FAVIT N 8] Bk AR B AV FM], FAAF A 8] 23-25 47 A AT L Tk AR AR N3
R A A 40%/30%,/20%, 5T AN 71 H9 4.6/6/7.2 1070, AN E 5 H A 52%/55%/50% ;
it 8] 23-25 Ay Bz e i 4 B GORNIER 45 F13E 40%/30%/20%, IR AL 9
A4 0.29/0.380.45 12T, EAIEHS M A 32%35%/30%, St 23-25 FE bk EgN
5.16.6/7.9 1L, ¥Ei& 5 A A 40%/29%/20% .
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& 4 ok % BAFRA

2022 2023E 2024E 2025E

KA L Tkt KN () 32739 45834 59585 71502
Yoy 37.74% 40.00% 30.00% 20.00%
EXES 50.17% 52.00% 55.00% 50.00%

BREE. RERERAG N (T ) 2071 2900 3770 4524
Yoy -38.98% 40.00% 30.00% 20.00%
AR 59.02% 32.00% 35.00% 30.00%

LongRuan GIS KN () 1450 1740 2001 2201
Yoy 6.26% 20.00% 15.00% 10.00%
ERIES 73.95% 75.00% 75.00% 75.00%

&t gL BN (FL) 36488 50974 65855 78726

Yoy 25.45% 39.70% 29.19% 19.54%

EXIES 51.51% 51.33% 54.20% 49.36%

FHR R : Wind, HTI

HAVINA, SRR RRAATIR R #E % F, AL T LongRuan GIS T b 4k 444 58
MSTEE S, BR% TR RIS L F AR 546 . AN TR A
) 23-25 VA E4 A A A 1.131.62/1.61 127, % EPS # 1.562.252.23 T, A *
TS, 45 2023 SF 40 1% PE, *H & BARM 62.59 T, AAEE, LTHhRT K

IR
%5 TRAIR/EL
. . WA EPS () PE (42) BPS (L) PB (%)
TEF AR PEH B AR -
() 2023E 2024E 2025E 2023E 2024E 2025E 2023E 2023E
300275.5Z M2 A% 12.26 0.28 0.46 0.70 43.2 26.9 17.4 2.83 4.33
688420.5H £ WA 28.51 1.78 2.28 2.80 16.1 12.5 10.2 17.67 1.61
000409.5Z = /A 8.19 0.11 0.17 0.25 76.1 48.6 32.8 2.20 3.72
831832.BJ ik g = 10.75 0.86 1.08 1.43 12.5 10.0 7.5 8.66 1.24
301195.5Z Elope - 45.21 2.01 2.64 3.46 225 17.1 13.1 17.70 2.55
T3 34.1 23.0 16.2 9.81 2.69

E: lLdE A 2023 5F 10 A 13 B4, THA 3 EPS. BPS % wind — K M.
FHRK: Wind, HTI

5. RI&®RT

TG E R AARAT I RRBIA; oA RK; &k RRE.
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B EETHTAMNIEZLRAAEELY ARG FRE4E, TRERTREFRIRA KR B, N3 AA KGRI
FUHZELERZRARETRFEG, R, B RAAFRBRITLAZREZABSELE P RELSD, MEALGEAR
B fE &R IR A R SR R Ry L R B AR 2 F), £% /5 50845 LongRuan GIS.LongRuan GIS“—
KE”. LongRuan 2 =M = K EMBRK-FER AL LM EFRGEIF LY A, 35755 E ik & s kg AR
NEV AT B RAAE B %, AP BB RS L 50 % TS E A EE 80%.

A AT KRR

A AR & E LA B ) (%)
LEE 46.5800
K % 2.9700
K 2.2800
FHR 1.7500
FAA 1.7500
& -F 1.1600
At E 1.1600
R=F 1.0600
EREAF ARG A TR 8] -4% 4 0.8700
I FolE| 0.7800
=3 it 60.3600
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W 4B & 5 A A T

20 FHi 2022A 2023E 2024E 2025 AlEk (FF L) 2022A 2023E 2024E 2025E
FREiAR (L) L3-8 N 365 510 659 787
HFRIK 1.11 1.56 2.25 223 BAdmA 177 248 302 399
T 9.05 10.06 11.64 13.20 EF1%F% 51.5% 51.3% 54.2% 49.4%
HRZENER -0.11 0.74 0.80 149 LKA A 5 6 8 9
LR R A 0.00 0.47 0.67 0.67 HLAHLE% 1.3% 1.2% 1.2% 1.2%
MAEIEE (42) a3 A 26 36 46 55
P/E 39.28 27.89 19.41 19.55 F& ik AFE% 7.1% 7.0% 7.0% 7.0%
P/B 4.82 4.34 3.75 331 FHER%A 24 43 55 63
P/S 8.54 6.17 4.77 399  FEHFAE% 6.4% 8.5% 8.3% 8.0%
EV/EBITDA 22.74 24.84 17.17 17.11  EBIT 88 115 169 167
& E% 0.0% 1.1% 1.5% 15% M5%A 2 -5 -7 -8
BRI Baix (%) %% B %% -0.5% -1.0% -1.0% -1.0%
ERXES 51.5% 51.3% 54.2% 49.4%  FEAAABIK 2 0 0 0
i FAPEES 21.9% 22.1% 24.6% 20.4%  HBEIKEHE 1 0 0 0
FRFKEFE 12.4% 15.6% 19.3% 16.9% &L A)HE 89 126 181 180
#E BB E 10.0% 12.6% 15.6% 13.3% Bk 3 1 1 1
HAERE 12.6% 13.9% 17.7% 15.4%  AlEER 87 127 182 181
BAEK (%) EBITDA 94 121 176 175
B Ak NI K & 25.4% 39.7% 29.2% 19.5% Pt 7 14 20 20
EBIT 3¢ K % 37.9% 30.5% 46.7% -1.6% A AT ES 7.6% 11.0% 11.0% 11.0%
AV K E 26.9% 40.8% 43.7% 0.7%  UHEAEHE 0 0 0 0
ZAF R ) Ba 4T va & & ) P A & 5 A1 80 113 162 161
=R E 19.1% 18.8% 19.4% 21.5%
RALE 4.83 4.80 4.61 4.14
R E 4.48 4.26 4.07 363 KEAaMk (BFA) 2022A 2023E 2024E 2025E
S 0.98 0.89 0.64 061 HHFEe 149 149 128 157
ZERBRIR R U YR & X 449 474 595 686
J A B B # RS 396.77 320.00 310.00 300.00 A4t 23 54 62 76
B R REK 46.94 80.00 75.00 70.00 HERHFK~ 110 123 139 154
EREREE 0.46 0.57 0.63 0.65 mHFF AL 730 800 924 1074
ek 8.63 7.65 7.35 7.09  KAREARILT 3 3 3 3
I~ 42 67 90 111
EHEIAL 5 5 5 5
R 1 1 1 2
ALRER (BFA) 2022A 2023E 2024E 2025 JEAFH T A4 68 93 116 138
A 80 113 162 161 FEEF 799 893 1040 1212
TR A E 0 0 0 0 sEMEE 0 10 10 10
EI R 40 21 22 24 gAT ERAGATIRIK 85 71 89 122
El X232 &1 0 -1 -1 -1 FkkE 0 0 0 0
TERELEH -127 -79 -126 77 AR R 66 85 101 127
BEEHALER -8 54 58 107 RE AT At 151 167 201 260
w7 -6 -30 -30 30 kg 0 0 0 0
Fedy -63 0 0 0 Huekifr 1 1 1 1
H A 5 0 0 0 R AT 1 1 1 1
BEEHALRK -64 29 -29 29 AR EH 153 168 202 261
AR -15 10 0 0 FAEA 71 72 72 72
REARFE A 10 0 0 0 BEETENIIAHFE 646 725 838 951
Ak 21 -34 -49 49 VHMBRARE 0 0 0 0
BREDRER -26 24 -49 49 [ ARTR B AR S A 799 893 1040 1212
AEHRE 98 0 21 29
FiE: (1) APHEAABIFORENEMA 10 A 13 8; (2) AL&EEBHMA
FH R A EFR (2022), HTI
4l ik E L Z G 094E B B A kAR
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APPENDIX 1
Summary
Investment Points:

The company is a leading tech firm focused on smart coal mining. Using the self-developed “LongRuan GIS” as the platform, they
offer wide-ranging services like emergency regulation. Since hitting the market in 2019, their revenue has increased from RMB
154 million to RMB 365 million, a CAGR of 33.2%. Net profit also increased from RMB 47 million to RMB 80 million, a CAGR of
19.4%.

Their intelligent mining software, developed in-house, enjoys industry favor. As of 2022, it’s used in 46 of the initial 71 example
mines. Clients include prestigiously over 40 top-50 Chinese coal companies.

Their “1+3+N” system uses IT and mining technology to provide comprehensive solutions. They utilize technologies like cloud
computing, big data, Industrial Internet, and Al, for safety and intelligent mining.

The outlook for smart mining is broad, and the company is expected to grow rapidly. As the push for intelligent mine construction
intensifies, the market space is potentially in trillions.

Profit forecast and valuation: Considering their strong foothold in smart mining and potential benefits from expansion, the
company is expected to have a net profit of RMB 113/162/161 million for 2023-2025, with an EPS of RMB 1.56/2.25/2.23. Given a
comparable firm analysis, we assign a PE ratio of 40 for 2023, resulting in a target price of RMB 62.59. We give an “Outperform”
rating.

Risk alerts: Increased market competition; failure to attract compound type talents; product development failure; product
iteration risks.
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TREABE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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 47 A E Analyst Certification:

A, Fk, ERRIE () AFLREPHEUEARART ANAAF L RAGETIAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EAFLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
RERBBHINTAED AR HRALRAFT 8 B A7 3 893K, |, Miao 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.

A, RA, ERRIE () AFRREPOTLEARLRT RN AF L RAMGETIHA AR A LTAGOMIL, F L (i) RORA P ZAEMAY 5 AALRE LA
MAKENIAELERARMK; AR E VAR AN AMIER, A0 (QHEANNEER) ALTARKALAM A, APANTE (RALEELRN) HR2ELFL
RERRER IR QRS RA RREI T8 B AR S 893K, 1, Jie Wu, 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.

# 5% R E Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P R R SRR TUT AR AT KT, AAFLRERT, ATRAXRAFRENRESTA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ 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).

831832.CH BAT R £ DAMAAREENE P HAAE P REFER LIRS
831832.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BBAT RN 1240 P 831830.CH AR AT RITIRA ML 2 S 3R A 011 E .
Haitong has received compensation in the past 12 months for products or services other than investment banking from 831832.CH.

AR (K2020 %7 A 1 B FHHS) ¢ 44 Rating Distribution
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BABG AT RAHTY) KRR PREARARTAHEAMNE 2000
é] ’HL% }(Tﬁ V‘F i )Xﬁ‘];kﬁ ﬁﬁ%‘ﬂﬁé\ﬂlﬂw HTI éﬁﬁ‘%\/{ic ﬂ,'ﬂ HTI Underperft'lf: Recent Full Quarter U“derpem]rl:r:ior Full Quarter
RAAPH AN TEE S, BFF R FRlEe LRERARL, AEME 1.1% _Niutra 1.2%
AT, PAREHRAF AR REARTEN, AXANEEREGRRE ;

AT&AHR (bbRTANAERE) IRLRRE.

PR EFL
lﬂtfkﬁ", *;f" 12-18 /I\H Wfﬂﬁﬂ*ﬂif}ﬁ/ﬂﬁ%iﬂ‘éﬁ 10%]//\,]’_, %/&EXZ&U Ou;;;e;;l;rm Outperform
,F - 80.6%

P, Ak 1218 MARTSRSEEERTNRK, BER LT, R
FINRA/NYSE #3282 A 4L, &m%%¢iﬁ%ik%ﬁkfﬁmo
BFRT, Ak 1218 M AT RRBIKRE 10%AL, REZ U
’F
AR EARAE: B K -TOPIX, $HE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; A AL FfT A7 ¥ B/ - MSCI China,
Ratings Definitions (from 1 Jul 2020):
Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.
Analyst Stock Ratings
Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.
Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.
Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

BENB 56430 BEIRRREFTIRENF

KFRF L3 BTKRF

(##)
HARRREZALR AR 89.6% 9.2% 1.1%
RERITEP* 4.7% 5.6% 10.0%

EENMPR A ERTRTE PTG A NI

LRPREHEN, PUBEEPHNAEENG AR T KT, PUAEE KT RL.

RAARAE FINRA/NYSE 8030 AN, SM1A R g IABA R —£5, #HEEELAPROASRANRE,

RARFREAELN (AE20046A30R0) :

EN, Ak 12184 ARG KRS SRR E 1090 L, KEZRT

P AR 12218 ATERMAERRTRAK, B2 LT R4 FINRANYSE B3R A AN, AMaPRgIAETE— £,
2, AR 218 AR EEREKRE 1090 L, KEZAWT

SR AR 0K -TOPIX, 58 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 245574 % B # A K - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 11%
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.

BRBGFEFAARL: FARRAAE, RARERRE, FARE PREGEALRERNREZETHL, RALTTROBELIRSZUNME . TAHL SR H A
THIEREFR, R AR RETALGHIE, ﬁﬁ#ﬁ%ﬁﬁ

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.

BEABR A REE: BERRTRALFAARFAANTE A REFEERPA, BBiLA (600837.CH) , BRBRTLENEN, LATTRRAYE A RBOFLRE, 2
&, HBAERERSHLEARRGPAEA, FOUBAEREEEERNTE ARFATRA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

BB AR 100 AR (Q100) #4k: HAERF QU0 HHR-ANELHE 100 LHBTEAFEINRRPEARMTE > % ILRERDIATRENFRLAE, FEAHELIER A
RANATREOAL, SREREST QL0 KHANMEL 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.

B (FIN-ESG) ABBAF A AER: AR LRA (INESG) HAEZAT, FAHLFalEALIFAELEN:

F—5& XA (FINESG) H R B ARTHERFARARKHEN ] UTRAKN") ATARRFOME SIFERR, KNSR LHAANER T ERTEETRIE, 14
WirBERRELE, FRAMAHETIAIIHRTEN, LRREABTNMAIMEBE, HEIRAMX LR HORE, KN RAEAMAAMBRTH R R AREL
RU L RERGETARANRRE AT
o5 BRGERRACE R AR MBARAE P, KA R EARSE A § SR A AR, KEBHAAERRGRLRERMAA RSB RS BH9F)
B, BRARERRE @I BERT LH, BTHAS LS KEBH AN ER-RAA AR AR 05, REFTRA, KB (M FLGHES) RRALERNL, THEMGL
KEARMA B ERRATN,

P25 KHBMAB AN A, ANARERGEARA, AERNIEADBHTHN, EAMSIHREE KRBT OFHERATHEAZANA Y, REHRARELTH
Ao BHL %% Lh BRGE, KB, WAL K5, Tk, K7, B4 BRI KR SR T BEREEE, 3 EnBRRANE, FNRALEARILNE =T
AARKH, MR P REARARETE, LRTKETE,

FO% WARTENAAR, RRRASFEENGLRBINAE (o (LRASA P ZABN) (LERRAFRS (AE) L) (RREERER) %) AA<H, Wkik
BRHYRIIT; FRRTFRELRDRYR ALY TATR—HA, WAALTFRAZ 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
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third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

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

T2RFEN:

FHFRERORRRE: KREDETRIREAZDARA S (HTISCL") ATHAN N EBRFFLARA (HTIR) A7, ANARBERBERRAR AN (F571%) #
B AETAFED GUEAREEL) HEMER, 75 R HTISGL 84 % & 2 8] Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B AR 4 A%
FABTRF .

FREEANFRRE: AREOAZIEAL) . BERITRIEANHT AL Securities and Exchange Board of India (“SEBI) %% #) Haitong Securities India Private Limited (“HTSIPL") Ff &
ir, BHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7128 (%dkh [ AR BH ] ) WA XL, HTSIPL F 2016 5 12 /1 22 B AR
FRABBEREREDARAZ (HTISC") H—¥%.

FARLREANEZETAN LA LR, 2ATHEEBARERARDARA S A/ AETRREAR AN AR R AL AR EER AR,

ALHAAS AR ECRAERRATERR, 12 HTRL, HTISCL AT LA TEEBREAEAARA S (“HTISC") MR RS RN, T HE kA EHURUETATAEFH
FRRMKIE, ALHPHANEABREARE DY, ALK, BRF Tk, RIHRELEER, IHPRANETAGILRZGANAEZBRTZEGNE, A3/
TEMBEATEREZHNFAETREN RN, EELAFEEE, ALHPRANEATRAEHTES, P RAR S SURTAKE T D oM DAEAHY, WLETL
TRAMAR FATAZ 0, TLORAFF-RREARRNER, FERERL), QBT ERITAIAN, APATRNRNTRYE, BAATEAREHRTE, BLENRE
AXHPHRIFEABE G R4 PHFFAZRIEQFOMFRR, WEAY SRR RGN, BRELAB T AEANRRAT 500 THEE, RM, 2, 2@k
ARG ENGELRF, ARERTLAHEAAERREELTE, FhTRAALAHENMA G2 LETEERARNRL, HTSC REEF, BRAREAT LY RARETF
o

At AL A ERBTEN MR, HTISG REAMBXBEN D, AATEAR, TERER, ATAHEA ZFARALAFENEMIARTARBA R CILOURETF L.
HTISG 894 E R, XA R d LALHTE HTISC MK E P A REEALAFEELARG D KAB BT A PR ELALSH K% HTISC THE 5 ALHHEERAZE LR
—BHBET AR L HTIRLAA LS R AEA LA OREAT BERE T H R, SRR

7 ) A B R 35 www.equities.htisec.com , 1% 54 £ 58 BERAREG @ 24 504 BEIHALAITHEHGNEE L.

FERMFEEREE: AAFLENLIAAGEERRPTH AL FINRA BT EMAA ARG AT, FERLEEFINRA A X SRR L Biniafrind, MEaRLE
AR D H 2281 FANZ A,

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, HTIKK 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
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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 o
BETLHAAR, BNETH LT ARERE LA TP A RO EMEARTETL JORISANEREZ LA ERRRRREHEAERAEAR .
ARERENTLEA: HEEREAMDH A (HTISCL) A T2 KIEFRIRE, HTISCL REFBAREES 1 £2AFED (WERARS) HBEN ), BFLREF TR
GEARBT A (BEREGE 571 %) (ATHASFO) HREHEHEE, ERAEHANREN, KAFLRERRES SFO FTREMELBFH" KAFLREAZLIERR
ARELERERANFE, BARMAERFLRE VAN E BB BT AR, AFLREWRBARTRRET Z ARG HRGETELHRE HISCLAEAR,
%@&ﬁ%%i#?ﬁ AH ARG E HTIRL, HSIPL & HTUKK %5 . HTIRL, HSIPL, HTIKK AARAEATIE HTISG £ B E A ), AXEZELM, BARTEEXTHLRE % f5
ROMARBZRARHA R, KFLRERBLRE 1934 5 FEIEAR ) % 156 R OB LM [ £BHZEHMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
F&] ("US. Institutional Investors”) «» fmEBEAMBTE P KA XREH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7 HKIAFRRENER
BE, FERBAFLRERBOGARTETERAIMRERIAEENT S, RAEEL HTIUSA. HTI USA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, €35 (212)
351-6050, HTIUSA & %% [ T U.S. Securities and Exchange Commission (“SEC”) #4947, & & Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& R. HTIUSA 7 i %0 5
AFRRE, ERATLP OGN EETHRT, KAAFLREGETEBRLE, FEARSINTAREE, &KH&&HWLHﬂMiJmMKﬁ&gﬁ%iﬂﬁﬂﬁ
%é@lﬂ%i%oiﬁiﬁi¢$%%HmLHnmaHmw\% RAEMBLA FINRA A AR AE, BT AL FINRA % 2241 FAR 85 BAFA R, M &S
TP BANK HIERASRA . BRAFRAEPHRNETELEEARMALRIL (04 AR) THAL-ZAK, FEBRFHIEATREA LN, ATTEBEAN
HR, AREEREAIMREBILNOEETHRARS, PENTRALFHARLANREAREEFERNEXAENEET 2K, RFLRE P AE LRI LK B a94E4T
EARBREBIANRTRKEHN ﬁx&iﬁ%%”ﬁ,Tbﬁ% HIARMALBIANIMAZMINE A EBX A EY 0, FEMEAGIAFIHHERE:

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

New York, NY 10173

KAA®E: (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, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARARBMBLFA: AT EARLRE (THA PR, AAREANAT, ROEEBMANKE, RIVFATKRA6E) RARBERNG D BEEEARKETHAHA
RATRAGHH FLRERXEEEA, TP OELFTHRETERTLE, 238" AXUHATBFTMRRKIERANALRE RN, RAREEEIE ALl
TR, ARETEIFAAORERATLH, ETEARQRAATELER AL AAH P OETERAETE ARE, BEALHNAR AT LRRAMAL

g KB AW BFR: AETRATAS N TARBEALETRE RO A EREER AL EEAN LY ANHIERGZART, KR P R IERENE KOETLA A
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B AHRRAEDB LA R s KIER KSR B #7375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh5:46, %4 8 & — R A3 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##.2 /32 [ IR 5 H% % | (“International Dealer Exemption” ) #1%X 57, T3 M

B RFIRTRRLTSE, 2 Rk%bhBLEE, Ak, GEHHEETERTATERBEAEMIEANBRARE, KFEER, [T ERIAF AT WERWEMIEAERAK

FMBBENHARF EINEFT T AREZEMA, L PENE LITKIERGRE, ETERMRYGENP BT E, BRIZFHHE, EMERGIEANBIEANET

National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , %4 ££ERHAT National

Instrument 31-103 % 1.1 AR89 [ 4 T4%% | (“Permitted Investor”)

HmREFEHBLFR: K5 %448 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 832 M4 5 2013114006] F# ek 2 4. HTISSPL & 54 (M 4R %) (%

110 %) (“FAA") RXWBAMAAE, T () REXTEA, EFREFTGEY, RHATERADADMIERSHNEN (b) KIFAARAKIER, XHiTL0ASF

PIMTERSHRFLI AT LRE RALRERRELFS GEARBE) (F 289 ) # 48 FATARONMRTE. A TRAFLRERF LA 5L MXMEIR

A, AFLREQEEARZLATE AL HTISSPLE £

Haitong International Securities (Singapore) Pte. Ltd

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

#3%: (65) 6536 1920

BARKANZLFA: AARREGBARREAARANANAA, BEPABAFRTFENLRMAREDIEM BN (RBDRLBIARZHE (FEL) ) # 61
(D %, #1711 (1) 28R ABEER) o

FEARARKENTLER: AREHAZLTFAN Haitong International Securities Company Limited Ff A%, ARLRAMARTREZRHFLER KA, BHRXTASARE

MAWBETTAHRANREELER . RARKBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 L Lii 4 R AN L BRE TR

BERFLRETRAGERCRKITRALTN 05%. HARRALRIREATHRANL2ALT XRLCETTRAT,

BAABHEFEWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2 1% 4% i
KA LEAARTERE (ATRAASICY) 23 (RBRRLENE) LHF 2016/396 FATARRALY) REAARL, AFATLHTHAE 2001 5 (0 3%) ERXAZARKE P

RELBRAHEIRRE AR XA LLBMASHTHEL, ASIC HATEATEATRAEER: www.legislation.gov.au, il ERREGLBRFTIBEEEANLHEH, %

SHREEERKATAERNGEEELER,

HEBEFZHELER: ARSORFEAT S, HFRITRIEAMTA L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL”) #f

KA, 0FEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (4484 [ AR S5 | ) #Fidis.

B 7 bt % AF: Haitong Securities India Private Limited

SEBI 4 2047 Jft 2 # 5 : INH000002590

$At: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

752 49122 43156800 4 £:+91 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; %45 +91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“HiEE, SEBI AT 4 iE AR NISM $0IGEH RARIE B A R LR A B A RRAET R IRRIE,

AFAF LR BEAER, AREAERGBARERFTALHAFTRD L.
MBATA : AR EREAE R A RS 2019 5. RGHARA,

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
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Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

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

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

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

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

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

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: +9122 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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