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ARMF DA G TFHARLEMNF 205 & zaan

> 2022 T LM e F e B b52.85%, &4 TAA & 019.87%, FAERATAL B HL0.63%, HAdk S bt
26.65%.
> 202252 A)4EHM). HEEF L B L68.58%, ST AA & e27.79%, FAERATAL B Hb1.45%, HAdk S bt
2.18%.
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B XE Thuasrs) b B Ak a4t 4

P AT TH A 4, BIRAIKARA THETR

® LEZ&: LA EEMA A CKE Tk, NaMA LTI BRAGFEARALAR. £E R
BB RKALR R, THER2EHIR LS 0 A543 5 F L WA AGR E.

® LA E: HAjed) A 1248 VLECAAIRE #r Tk,

KRB TEACSIAEDE 620220728, TEALZFAAEHIE E20221025, 20K, HTI
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>
>
>
>
>

B 2023-2024%- /3] 32 T 4845 %

=Gl Lk a1
LR @R T L E— 2023 407 rb e R TH. 107 vk LB, 157 vib d, o 85K B B
FAABFE R = o RBEEEFE 1877 vk, 7y ¥ B2 &5 36 77 vk, 7Ry s T i
=3 A IR B Hme A 3t 2677 v 3 o T LR
4 Trvk 24,
190 75 vk, R #5180 77wk, % 2024 807 »-LPDH. 807 vk, T F B2 0127 v, R, — B2

B B8 5 b A R —BF
MR SRSFIRA SHAM o0op e sz o 507 wb T /R ik M k2. 607 »POE. 1007% vk %4 & 3 Thi -
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> MIEK. HTHKRIEANE FHEA, BERAEHRA NG 31.1%4 B4, A8 BREHRAE T

, AATRIFRELE.

B PR EKEHNE ZEA, FHANE 31.1%65 L (12202346 A 30

H)
35%
12% 49%
1100% l 100% 1100% 100% l 100% l 95% l 90%
\ 4
T EHR EHLA ABLL 2GR HEH L T E # A4 EXER

KHkE: Wind, HTI

W4 0L 1 i B LR 8945 SR FE An ik 5 9



FRvak BARER, B K & mna

F N5 R BB AR A

,91 ;f(%‘#? B #‘J’ )()’(7%‘#7 3] 7}7

12-244- A A #A120134F, 2014F 4% F)1838 K £ MK T25%, ROERKT14%
. NEEE. PHEEEAR. BN ap A s 2 2115 1 Y .

20144 5507 Mk LA (AR A 244 24-364~ A Ev 20134, 20155441838 K £ MK T40%, ROEFKT14%
36-48/~ A ZHZ— #A20134F, 2016-5F4 41838 K £ MK T60%, ROETRKT14%
12-24/~ A 40% 2016-F 4 )38 KT 112 7T

. NEEE FREEAR. FEE PN S )37 e T

2016 3877 ik R A4 (HA) BF238 24-36/4~ A 30% FAL20165F, 2017444183 Kk % RM&F50%
36-48/~ A 30% #820164F, 201844 41838 K & KT 100%
12-244- A 30% P4 A #4575 v PDH— 270 B 2018412 ] 315 77 EL &35k 54

T /é H = = L ~
20204 2127 & al ﬂ%@‘*fﬁ 5 f’“ﬂ PARIIA 24-36/- A 30% P A 157 ek B R M TR B 2019412 Al 315 7 2 AR AR
(%) BT574%
36-48/~ A 40% FAEL20174F, 2020484 4)1E3% ¥k F RM&-TF60%
12-24/~ A 50% AL 20205, 2021572 a3 Kk & 1K F50%

EZBBT EERAR . HAF
20214 33777 & TR EE. SREEAF . & 24-36/A 30% A 20204, 20224 & b A3 K & KK T 80%
R (k%) FF1054%

36-484~ /1 20% B H20204F, 2023F7F A K F RIKTF 120%

KHRB: TEAFRAEBHELE, HTI 10 T 408 13 0B LS 69435 B K A ik 4E & PR



Fe il F R AKA R, #EHEEE AL & jzzan

> 2021 AABEABTFOFLOKANR, 2ROADESRIAGE, U E—FRASFRES LS, &
BEE BRI NE, AR TR,

> 2016-2022%, o8] JAEEF| B I EAL K 46%, FEAVIAA KK E) LB ERATTR] B 3T FE K,

2 LEAFELAKAG R F A SRILAH)

B FE AT P —SF 6938 KX 9] + JUR BRI A
A F) 1838 K EAKT10% RIRIR
MR K EA10% (4) £30% 4] <3.00%

A ANEN K FEE30% (4 ) £50% 54 <5.00%

F AN K EAE50% (&) vAL <8.00%

B 2016-2022-F/38) ya-&F )il 45 L

)25 ([T, A4h) —YOY (£ %4)
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Tk kB Wind, EEEULEFLESKAFEIRI(EE), HTI
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> 20215k, NEEEZHLHC2—H. R B LSEK, HFHAE BWKEK., 202103-

2023Q1, 28 BRIARSE EIMMCLLEA, EFHBETRK.

> 20225 R AEE G, BEAPDHREMRRY Zk#, ARNMEESTIT. R, L4
R BN AR A, FBHLRRARAMERN D LTS, THRMER T LK, 28 mRARE
HEK, BFRZE| %R, 202250Q4, /&) )aF4FE 404640, &FmF &3, 2023401,

AN VB4 FTEHT.071L7T, A T kE.
A 2016-20232 8 £ F E Eik (f2T)
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PR F: Wind, HTI 12
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Bt THMAE S £ E R AR AR £ 427 & jzzan

> THRARAMILE] F o, S RARAAFABLMERZE. RIFBwWindFbloomberg$k4&++ 1,
20135F-20234F, 2B R R A LM X £ KL 2| 84%.

A AR RIS 5 B £ & RS LR L E R

— N7, (ETUIPE, ) e R KA, (ET/mmbtu, %)

600 - r 12
Well Processing Fractionation Direct & Commercial Use

500 A - 10
400 A -8

Storage & Products
a_ Manufacturing - 300 ~ -6
r 200 + - 4
o N N o 100 - L 2
.Fia'w Gas. . 0 . 0

A S S N SRS S e
PP PP PP PRP PP PP PP PP R PR P

F#k&: Wind, Bloomberg, saferack , HTI
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k£ B A& TR, Bt LR LR THoNe

> AREFEWindAGIELH, B L£EAKRMNRARAEFAHL T HLEIL, RITASITFFRERRA
ANEE RIREE, RARARUEMNFELHRIE DR K,

> £H: B E20235F 5228, ERRRAFEHFAT22M0T, wh L RIFHKEZH14% (£FH X R
A ER B ¥ K 4635127 )

> B B ZE2023F6 A 250, BN RARAES AH858 TWH, tbm B H-F3KF5H29% (BLM A
A AEA N R EAF ) K -F A 667 TWH )

B RERRAEHS (LxFK) B R RRAEA (TWH)

mm AX mmmM|N  —2023 F3HA EEEN MaxX . Mmin 2023 P34
1200~ 1200
1000 - 1000

800 - 800

600 600

400 400

200 200
0 0

FHEE: Wind, GIE, HTI
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Fae: TE2HATHFT. BE, EBFERKEHA @ HAITONG
C2/* & b Fl AR B G K & Aedb = FiAak, EH R EAIETH ZRHE.

> RA K 21%5 A T k. G8EABR, 51%K A T EMATR

> C=B3: 90%KL A F 47 IRATIR

> RTH: 20%5 ) TAFARIR, 30%E ] T o 25w TARIR, 28%5 A T 6L 5 AR
> HDPE: 59%/ A T 6L & AR

> CEEME: 36%K A TAHME AR, 27%5 A T EAAR

B C2Fmb iR, = Emmx

L= LBR R
21% 51% 90% 20%  30% 28% 59% 36% 27%

| | ' } ' }
& &M A H B
W, &, 2 A
A % ;4 % 70 = 3
% & % 3 & #
v ¥ b3 ﬁ&.

k. G LPip:Y A 45 R

THRR: FNEF, HTI 16 e 4 s i K2 015 B A A



Cof= Bt ZEH B, ARAF KEM & zpan

BT I £M2022 Q3 49907L/7kd K £2023 Q3 66670/, H2021F3KF (6802704 ) 152%.
FETE: i £M2022 Q3 440970143 K %2023 Q3 49067T/74, 12021-F3#KF (64907L/4 ) 1%24%.
BB K 2K 4 £M2022 Q3 56370/ K £2023 Q3 583670/, H2021F 4 K-F (81537T/k ) 1%28%.
T=BE: )y £M2022 Q3 243570 /7k3 K £2023 Q3 212870/, 20213 KF (42847014 ) 1550%.

R TH: Hr£M2022 Q3 205050/ K £2023 Q3 301070 /b, 2021453 KF (28097L/E) &7%.

YV V V VYV VY

A RCH. LATK. RBXEAMEFAL B C_B. XLHHEFL

—— T LN £ ——IL LR LR E LB E =R OU-TH-R R £
T Bk K K- IR £ 5000 -
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7000 - —U5657 " 5500 - 2128
6500 - 5836 2000 A
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5500 - 4906 1000 -
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4500 - 0 — ; .
4000 - - - - ' ' ' NI S SN A C TR C I BN ZN C IS\ R
(fp ‘tﬁ 50 iﬁb fﬁ9 <ﬁ¢ ¢§b r§9 ég,fﬁ@ féL éib éﬁ} éﬁ}rgﬁ/éib éﬁP égﬁ'ﬁj?
D S T G S V v

FHk%K: Wind, Bloomberg, HTI ‘ ‘ ‘
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HEB R NET BT, LHHHERT Fok & zpan

> 20224, NE) EIE B LM INETRE — KM E RS, FIEF405 HDPE. 735 *5LEO.

607 b X U, T UIHHAZAEE B b

k3 HEZAAB_NEAE K, THERERT FL

A (Fed)

¥ (wh/eb)

LY # ( Fed)

KW 40 40
RE L 73 58
Yo 60 17
A1t 115

KHRB: BNEF, LEMHZFE 20235548 B FEEEEFiEE, HTI
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BAt: ARG b A B AR 5% @;ﬁ;ﬂ%

> RbBETRERMET, HAUELEE, AR EE, FAARF &,
> AL R AT, RIBwindEIEITE, 2012-20234F AiemisS b 94E £ & 5 H93%

B JEhhe T =4t B AL R B R

— 0 (B R T):.CFRAE R (£4H, EIL)
— A Rl (S, ESUIAR)

140
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FHRF: BNEF, Wind, HTI
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C3/* o i AR L K TR Aok = E AR, W A F SR T A LRN:

> AMEL: 60%A T A AMEIRES, T2 FRAMHRALR. PR, QRARPELF S5
A 7 20% FSAP, T 2R FERF AT AME, LA T, T BRHAHF 2L~

> RAM: 3T%R T A FI L, 34%8 T4 iz 84t

A C3EmbilF%. WEBWMHEX

AR
60% 20%

7 Ko B4 B

BRI ERILER. 4R

B LAATIK AR, T A
k. QEAIRTEESF

o LAk SR A

TR BNAEF, HTI 21

. 12%8 FA FHE,

37% 12%
o E

% # e
ar H J&
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C3/ St £ ALtk H10% £ 4, TR ® e

> #1E2023F10H 18H, C3/~ d=¥ AMBRMN 20123 A 11%, REHERES F Bs 2 01258 4 38%, &
Yo BR LB 2 A4 A 14%, FHER T Beth 2 04248 AH 8%, RAMHIN £ 4H12%, HR TERAKK-F

> #1E2023F10H 188, AMERM £ AH13967T/76, b 1531K68%; HIHELF BEH) £ 4 49647L/+,
, L P HAKLITY%:; R CESW £ A 712404, P A2 K8%; HAMEER T Bsii £ 49347/,
b P 5 HAK65%; A EM £ A 880/, b P AL HAKT2%

& C3EmMAtE L (u/rb)

LR k&

AR

Fanri ket DO BN ) A HA-RAA REM- LA etk
A M R 2003-11-07  2023-10-18 6100 30000 4400 19.60% 1700 23900 10050

AW ER T B 2013-04-01  2023-10-18 9150 19600 5900 37.90% 3250 10450 9700
o AR CEE 2013-04-01  2023-10-18 10700 18300 6900 43.60% 3800 7600 10800

AR ¥ B 2013-04-01  2023-10-18 10150 18400 5700 46.00% 4450 8250 10700

A M 2008-11-11  2023-10-18 7600 12900 6100 11.40% 1500 5300 9000
JRAt Rh 2011-12-21  2023-10-18 4746 8216 1384 47.60% 3361 3471 3834
% C3EBM LKA (/)

7 i BR - IR, 2011-12-20 2023-10-18 1396 13488 110 10.60% 1286 12092 4310
A ER T 8- A k- T B85 2013-04-01 2023-10-18 934 9561 320 7.90% 614 8627 2705
A BR T 8- R k- LBF 2013-04-01 2023-10-18 7124 15522 4135 14.10% 2989 8398 7784
A B B- A k- ¥ BF 2013-04-01 2023-10-18 4964 13507 1668 37.50% 3296 8543 5985

A M- AL 2011-12-20 2023-10-18 880 4928 (350) 11.50% 1230 4048 3180

FHAR: Wind, HTI 22 4ok ik B X 4045 SR B A AE 5 O



C3/™= Bt £ AR KM L E N & zpan

> RAM: 2023Q3M £ K-TIKT /M £ 3444 13237T/ek, bb i £ 391A(27837T/74 ) 1K48%.
> AR 2023Q34M £ K-TFIKT A L3944 19270/, o ¥ 31E (4591 7L/ ) 1K42%.
> FWBRTBS: 2023Q31M% £/K-FAKT /i £ 344E 147270/, b7 £ 3448 (3205T/74 ) 1546%.

B AHEBRABN Z (/)

—RAM-ARh L — AR AN £ A BT Be- A be-T BEA £
12000 H
10000 -
8000 -

6000 -

4000 ~
_/\/\' SN\
2000 - P v —

0

U R R U U U R U TR U TR U <SR A S, PR S PR
\l (VQ (V (b/Q ('b/ B'Q v/ %’Q @' b/Q %’ /Q «/ %’Q %l QIQ q’ Q/Q Q’ \'Q 4 'Q 4 /Q
SOMIRC O SN SN SR S S S SN O S I I S S A A I LI 4
S ] L ] S P ) ] Y

FHRB: Wind, HTI
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e BEAARAT S AR & zaan

> FWBRAREE: #1E2023F10A 198, AMEBRATIL EAF0.59% % (7 £ -F¥KF0.50%m) , Al
BR T BeAT L & 50.357% vd, (7 £ -F37K-F0.297% vk ) , AT 5 £ -F3KF.

> RAM: #1E2023F10A 190, RAMATILESFRBEAT.62R, KT HL-FHKF (nsFHk
+ 48.55% )

B AW, AWRTEXEAMEA, B4R B RAOBEALTHLEHRE

— AR EAT (Frh) =——RERTEEGE (Fok) — R A T RE (R
0.9 20
18 -
0.8
16 -
0.7
14 -
06
12 -
0.5 12
0.4 0
0.3 6
0.2
4
0.1 5
0.0 2
Q b‘ q/ b‘ Q b‘ % rb b Q b‘ % rb @ .\ ||||||||||||||||||||||
IO ONIA AN RN A A N AN A A
o> o> P 0P N P F gV VNS N g Sl Shdk Sk Sk kS Sl Sk kSl sl skl
SPSP SASPo P BN Do B PP HRIP PP R PPPR [P

KA E: Wind, BNEE, HTI
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RAH A S, BB BRAE P R & jzzan

> FEANBFIRZLG%I:

B AW 2023453738 7 48126074, 20224 F I % 2 4938%.
FMBR: 202344738 4187 vk, £20224F % B K % E497%.
RAWBETES: : 20235F3738 = 488 vk, L20225F F EH K % £476%.

& 20235 F A M 7 e KR % B A% B R A BR T BS 202354738 = gedk b
X7 g =48 (vh) 7 M BR
2023 TR TR TR 50 BERE AW -k 2 A5 Hit#r/ f (7ok)
2023 L %vlifﬁ%z%m# 40 2025 1% 157 ik 10
2023 NE MEEFRLEHLT 45 -
2023 S A& BEAEEZ(BIGT 85 2025 )& 0T EMA 38
2023 IE E ER 90 2024 T % B EER 16
2023 2ES Ap AL &, S B T 30 2024 AR 7 A 16
2023 ) L BHH%E R R AL 30 2023  #ix TR 18
2023 WL ?ﬁéﬁ%ﬁﬂjﬂr 80
2023  #®#E  eEHER P HATMRAE R T 30 YN AN 2 Ak TPy —
2023 gk BT % B 120 &;Z}i éﬁ J;,;kiz %Hﬁig'ng (7o)
2023 T k& K AL EE R 120 =7 =
2023 L A L A8 BB 4L 190 2025 ] R mT ek 37.5
2023 b & 75 A4k F (M 6 ) B AL 55 2025 A& 77 e 16
2023 it - ./?% i ;@I‘;%E% 60 2025 SR EMA—RAR0E) 38
2023 L LA F A b T 40 S
2023 A THEHLHRARS AL 60 2024 = & f i'k%% =
2023 L EEAD 100 2024 & A8 B ER 20
2023 LA FHEGEKIAEZH5N3] 25 2024  wrix T EAMF 36
2023 F4& FRK AN 10 2023 A Z BT 8

FHER: ENAEF, HTI
25 i g i E 2B 615 BB A0k AR 5
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15 4 B PR
& | | @ HAITONG

> RATFT 5] 2023~20255F )3 #4518 43 4 45.8112 0. 62.34427T. 86.91127T, EPS4 3|4
1.367. 1.85/L. 2.587T, %8B 20234FEPSVA R 14/ZPE, *t i B A4FM19.047T, %4iF “FKF”

TR
F N8 L Y
2020 2021 2022 2023E 2024E 2025E
Cc2
AN (F ) 749336 1833186 2123279 2393858 2611415
b A (7 5T) 482975 1400000 1487500 1555400 1589000
EXIES 35.5% 23.6% 29.9% 35.0% 39.2%
Cc3
Z AN () 896010 1778394 1569027 1363022 1486113 1713966
T A (A7) 629869 1190292 1267327 1205004 1269815 1357255
EXIES 29.7% 33.1% 19.2% 11.6% 14.6% 20.8%
b
2N (F ) 181245 327974 302188 142852 157137 172851
FLhRA (FL) 138188 274032 425173 140924 155016 170518
EXIES 23.8% 16.4% -40.7% 1.4% 1.4% 1.4%
At
2N (F ) 1077255 2855704 3704400 3629153 4037109 4498233
FLhRA (FL) 768057 1947298 3092500 2833428 2980231 3116772
ERIES 28.7% 31.7% 16.5% 21.9% 26.2% 30.7%

F T8 4E 4R

600309.SH 7 et 2633.62 7.85 5.17 5.73 12.87 17.92 14.64
002221.57 AAERLIR 148.94 0.69 0.03 0.31 18.21 282.59 30.29
R34 4.27 2.60 3.02 15.54 150.26 22.46

i BN H2023510 238 i, EPSHwind—HFH. FARA: Wind, HTI
27 45 i B 2B 15 B Ak A



s 1538 B
3 PEAEAE % AR 1645 £ 45 & mna
B 2018-20232 &) /&{4 F AR £ 1645

——TTMPE ——FHf — —-UihZ — —+lFf 2

S et M

Q T T T T T T T T T T T
2018/3 2018/9 2019/3 2019/9 2020/3 2020/9 2021/3 2021/9 2022/3 2022/9 2023/3 2023/9
k¥ EBE: wind, HTI

28 4 R E X 2B 045 BB A 1 9



338 B X

Wt 53 & AT Fa TR M) HAITONG
EX I8 witin 2022 2023E 2024E 2025E AlEKX (FFA) 2022 2023E 2024E 2025E
HRdeR () E IO 37044 36292 40371 44982
RO A 0.91 1.36 1.85 258 ElmA 30925 28334 29802 31168
PR 6.27 7.65 9.52 12.12 ESFUET7) 16.5% 21.9% 26.2% 30.7%
BRZTNAR 1.76 2.32 4.32 354  BLHEL B 119 109 121 135
1 PR A F) 0.40 0.00 0.00 0.00 ETLHLFEY 0.3% 0.3% 0.3% 0.3%
WAL-AE (4%) =R 88 109 121 135
P/E 16.56 11.07 8.13 583 ETLHAFEYR 0.2% 0.3% 0.3% 0.3%
P/B 2.40 1.97 1.58 1.24  HEER 534 646 719 801
P/S 1.37 1.40 1.26 113  HEEAEY% 1.4% 1.8% 1.8% 1.8%
EV/EBITDA 10.74 7.87 6.06 496  EBIT 4186 5787 8155 11125
P& 8 F 9% 2.7% 0.0% 0.0% 0.0%  M4&%A 849 861 1092 1231
BRI H IR (%) W 455 A A% 2.3% 2.4% 2.7% 2.7%
ES RS 16.5% 21.9% 26.2% 30.7%  WERMASK 0 -69 -69 -69
) e & 8.3% 12.6% 15.4% 19.3%  HEFkE 399 218 242 270
BF R AR 14.5% 17.8% 19.4% 21.3%  FLAE 3448 5075 7236 10095
KEDRE 5.4% 6.7% 7.7% 9.5% T E -3 20 20 20
IR E 7.7% 8.6% 9.8% 11.4%  FIEEH 3445 5095 7256 10115
BFAXEK (%) EBITDA 6882 9589 12739 16491
ERI IO B E 29.7% -2.0% 11.2% 11.4% Bt 368 509 1016 1416
EBITH# K% -43.1% 38.3% 40.9% 36.4% A EFTE ﬁm};% 10.7% 10.0% 14.0% 14.0%
AA)Eg K R -49.0% 49.6% 36.1% 39.4%  JHERARIMA 15 5 6 9
FeAk e $5 47 V3 BN 8] BT A #4418 3062 4581 6234 8691
FT= 62.5% 62.2% 60.2% 55.4%

ik oS 1.17 1.60 1.43 1.56

LR 0.71 1.02 1.05 1.02

NA 0.55 0.93 0.97 0.93

B EREIAF

JL R K ) 4 R EK 6.24 7.80 7.80 7.80

BB 5 R 41.73 60.00 60.00 60.00

BT Rl % 0.71 0.58 0.54 0.52

B 2 K= Rl At & 2.33 1.80 1.84 1.95

FHEB/: wind, HTI
29 W 40l 73k E X2 0912 BAR B AR F 0



W 5 BER T A TR i3 BE

RAERER (BHT) 2022 2023E 2024E 2025E KERIEER (BFA) 2022 2023E 2024E 2025E
%ﬁfﬁﬁ o 3062 4581 6234 89l ygpe 5532 10003 12886 11889
Y HIE AP A 15 5 6 9 A .
FEIMA 5 H’.; 2711 3871 4653 5436 SR QS TR 676 897 853 1097
FrBIK 882 789 1129 1327 A% 3877 5568 4366 6023
’_’I\, ﬁé\ -735 -1440 2530 -3529 ;a‘:,rg ‘};ﬁ,fjj ’y‘f}z 1651 737 856 977
;;;;ﬁg‘bﬂlé?”“ _gig? _18222 _12?22 _iégfg RAF A 11735 17204 18961 19986
A -110 -50 -50 50 KRR 2239 . 2289 . 2339 .. 2389
- -122 218 242 270 BR%F 19033 21255 22697 23358
%i%%ﬁgébﬂlézzh -2719 -9978 -14953 14990 g rge 4913 8913 17913 26913
fEA RS -4397 7676 4676 3676 o
WAL T 0 6 0 o ABHEF~ 1265 1407 1547 1748
H A -3585 -1027 -1392 21617 RS K SA 44650 51063 61695 71608
@ﬁ/ﬁﬁ]ﬂﬁ‘/ﬁ -7982 6643 3284 2059 Wl an 56385 68267 80656 91594
mé;%‘;ﬁi_ '4467 4471 2884 _998 4—1_%[:]43}_ %}' .............................. 1077 .......... 2077 .......... 3077 .......... 4077
JI At 238 B AT M2 5570 3985 5238 3541
oMk 2k 22 0 0 0
e R Rk 3398 4663 4913 5203
AAAMRedt 10067 10724 13228 12821
%éﬁﬂfiy' 10549 16549 19549 21549
Ry 14619 15196 15772 16348
iF?wﬁ#ﬁﬂﬁ??ff.“..”..“..“.“..25498“..“..3?744 ......... 39321 .. 37897
Ak &t 35235 42469 48548 50718
F 3369 3369 3369 3369
)2 B T B8] BT A AR 21117 25760 32063 40823
Y EIR R AR A 34 38 45 53
R BA A F AR ATt 56385 68267 80656 91594

FHkBE: wind, HTI
30 T 406 3k IE L5 8915 B AR FE A ik 42 B B
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> BAW: 2018-20224F, + EHE A ENLY B3 M25027%5 vk, 5+ 23244 F 74, CAGR=6.70%, it
T ARA E18% T I £ 14%.

> FWBER: 2018-20225F, +E AMER AN T EM161 5+ A £241 F 74, CAGR=10.54%, it
ARG B EAK, 1£1%-3%Z 18] K F).

B RAKENLEFE A AWBRENEFE

#HuF (FHek, L) vz (BHek, £ih) #HuF (FHek, Aih) B E (FHek, Aih)
kLK T E (ks dh) et OARGE (A4 B A AL E (Feb, ) et OARGE (A4)
3500 A 3153 3059 3244 - 25% 300 - - 3.0%
3000 4 L 50% 250 1 241 | 5 504
2500 1 200 L 2.0%
2000 - 15%
150 - 489 ML
1500 4 [ 100 1.48% M
1000 - 100 - 1.0%
500 - 5% 50 - L 0.5%
O T T T T - 0% O T T T T - 00%
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

FHEE: BNAEE, HTI 32 4ol i B XX 60912 B3 E ik 42 0
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> AMBRTES: 2021-20224, + E AR T B R #1057 vk LA 21307 vk, 3 ARG A
0.59%_E 7+ £1.23%.

> FRETH: 2019-20224F, T EHILALIZEILE K ZM36175 4 L £508% 7k, CAGR=12.13% .

B AR T BRI 5 B SFRATHEENEEE (Rita)

#Hug (Fek, L) doE (Febk, Ah) — LK (Lt k) —TF e (AH)
noH g — 1 R

AL R (e, Adh) AR AE (£4) 600 - 556 ~ 30%

140 - 130 - 1.4% 508 - 25%
100 A - 1.0% 400 -~ 361 - 15%
- 10%

80 - 0.8% g

0 300 L 504

60 A - 0.6% 200 - - 0%

40 A - 0.4% - -59
100 H o
0 | L 090 L -10%
0 . 00% © ' ' ' 1o

2021 2022 2019 2020 2021 2022

AR BINEF, HTI 33 4o i E X2 G 015 R AR AR 5 9
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BN 2B B ALY E B A & mna

> BT 2018-20224F, + B E LAY 154+ £3000-40007% rbZ 8], 3t 1 ARG EIA8% T
& % 37%.

> RTH: 2018-20225F, + EH K LM AVLH &1k £1100-14007% vb. 2 8], 3t TARG ZA26% T
& % 8%.

B RLHEUERE B RXLHENFEFE

LRE ek, LA hu¥ (e, £4h) o (b, L) haE (b, £4)
—FAHRE (e, AHh) ——HORAR (BH) - S (o, Ath) —— O RAE ()
5000 - - 60% '
1600 - - 30%
3869 L 50
4000 A 3400 1400 - 1276 | eo,
3014 8| 400 1200 A .
3000 A ~ 1000 - - 20%
F30%  gop - 15%
2000 A 500 -
- 20% 200 - 10%
1000 A I 7
10% g0 . - 5%
0 T T T T r 0% 0 T T T T n 0%
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

ForkB: BNAF, HTI 34 W 50k )i E XX 6913 I E AR E 5 9]
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> CBEEE: 2019-2022-F, W E LEEIEANE T ERIFASOS b £ 4, B UARFENITUN T 4 £26%

> BB 2018-2022# B FA4Rm AT ES L R, PEKRE - FEEIY EEM32F LI
857% vk, CAGR=28% , i# TiR%GEM21%TF 4 £5%.

B LEEENERE B R —FEALERE

#HoF (b, Aih) Bog (FHeb, Aih) #HOF (FHek, Aih) g (FHek, Aih)
=L W E (Frh, Adh) et 0 iRAGE (A5h) m E ULH R ( ek, Adh ) et 0RGE (A4H)
- — 0, 1 - — 0,
60 N 50% 100 gs [ 25%
SO L 40% 80 A L 20%
40
L 30% 60 - 15% L 15%
30 T 37 4
L 20% 40 L 10%
20 1
10 - L 10% 20 I L 5%
0 : : : - 0% 0 : : : - 0%
2019 2020 2021 2022 2018 2019 2020 2021 2022
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TEREUE

ARG ARE &8 B FR 4K, &8 E R A b %58 E FRAT 50 A FR 4 8] (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIJKK)A=i# i@ B FRiE & A R 8)
(HTISCL) &9 4iE A A 70 H) FAFT 20 6 4 3RS i, 3 B FRAE AR 3R ) (HTISG) & A 31 90 A A2 2L 04 7T 89 8] ik B 48 K A A FHE R &3l o

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL”), Haitong Securities India Private Limited
(“HSIPL”), Haitong International Japan K.K. (“HTIJKK”), Haitong International Securities Company Limited (“HTISCL”), and any other members within the Haitong International Securities Group of Companies
(“HTISG”), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL%#7 JF ik EAnalyst Certification:

#, Junjun Zhu, EARIE () AFF LIRS+ 60 & LEF R T KA KA RAM AT RITA BAFN 8 R ET NS GAARE, FHE (i) KGR P RAAEATIRY) 5 AT RLIREF R E
09 BLARE DU 8 AL A R 40 X 0 RAESLARE b AT i3 B AR S AIE R, KA (BEEMORE) AL PHRRAEAM HAH, KROEE (RLEELMMN) FR2AELTFRRER
G 6934 TAE B A 5 At 2R BT it 48 B AR 8] 899E 4. |, Junjun Zhu, 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.

&, Xin Hu, ZFIE () AFFLREF T IRAMRIRT BAV AT F RBAIEAST RITA BARN S R LT o8] AL, HE (i) KOGRB P RAEATIRD 5 AT LIRS P R LG L
PRI S B RN X . AR P B8 B AR S 00IE 4, B (BHEKMNOEE) ELPARRAEMAU AL, BFROEE (KLEFLMEMN) B2 ELATARELS G
693N TAE B A 5 AT R ARE P it B AR 8] 899E 4. |, Xin Hu, 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.

#, Borong Li, ZMARIE (i) AFFRLIRAEF 69 &AM AR T KAV KA 50 RAM ST RATA BAFN 8 R ET NS AAAIE, FFH (i) KAGIRE b A AT 5 AT RIRE P KL
AR BRI K AR IR AT B AR S RYIER, A (BERMNOEE) ALFTHRBIAEAMFHAE, BARRGEE (RCLEEHEMN) FREERAFLRERS
J& 8934 A B 1 35 H AR AR ATt i B AR/ 5] 693E %K. |, Borong 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 (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this research
report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have already notified of this,
will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.
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# 35 7 % 3K & Conflict of Interest Disclosures

30 B FR A JE 3R 2 KI8T AT A ARAT b S A/ R AT 6945 R ML F R S AT T AHA AT KT HATERERS, ATRAARZFXFOREFA A TRESRKEAT LR, 2oF T HAR L@ L, 3 K4 EERD-Disclosure@htisec.com)
HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far as this research report is concerned, the following are the disclosure matters related to such
relationship (As the following disclosure does not ensure timeliness and completeness, please send an email to ERD-Disclosure@htisec.com if timely and comprehensive information is needed).

MR RN AT RN 8] Ao BRI F N 8] WAk “HB7 ) AL R12ANH WA S T 002220 CHA LT ARATIR B o BFRITA B 046 1. Fil i T aTdli $ i, REARIRBHOERNTFLATA LD : 2, Sl RAA, ZARMERM 55 7 69 AR 4 FakF0 B 5 3, 4l
HFAHZRRBHH M LT, BiFREfHHTAE .

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002221.CH within the past 12 months. The investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2.
equity or debt refinancing projects of 002221.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

002221.CH B AT R £ 124 A PR #5849 3 FTARAT L 5 5 7 o
002221.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

002221.CH % 000703.CH A #T R K 124N A AR &Y E P o HB 5 E P RE IR TRAT LS00 R Al X L H5 TR 5o

002221.CH and 000703.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.



143 38 B B
HAITONG

APPENDIX 2

W L (AR2020F7 A 1H FHE34T7)

HBER OATEAR “HTI”) KA FREAARARTEEERMBE RGNS : KT KT, PHRIFTRT. ZTH AT 3ZHTIE K
T o FFEHTIR AR AT IR 509 2 84T 8, TR HEpIFmEiEsd I mIEREIRR, BEMFALT, 54709 E R FadF A T ReAE A 3% 2
Mo BFAHWEEZHREWEREARATEARN BT HWAAEFEL) UREEZ.

PATIFRE Z R

®TF KT, AK12-184 A AR AT R EIEFF R AELI0% AL, KEZ 4T

b KER12-18/0NA AT R AR TIARK, HERZ LT, RIEFINRA/NYSEXIER 5 H AN, KM KFFPHIFBIIAREA X —£
Ao

BFRW, A%k12-18/MA Afadatast R A H e £10% A L, KR LT

B ELAKEK: HA-TOPIX 35 E - KOSPI, 4 & — TAIEX, ¥F & - Nifty100, £ & - SP500; 2 4& 57 A + B #EA BX — MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

Underperform: The stock’s total return over the next 12-18 months 4s expected to be below the return of its relevant broad market benchmark, as
indicated below.

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



APPENDIX 2

F 4% 477 Rating Distribution

Most Recent Full Quarter
Underperform

Underperform
. Neutra

1.1%

Prior Full Quarter

&>

143 38 B B
HRITONG




143 38 B B
HAITONG

APPENDIX 2

# %202359H30H %EEH F«iﬂi%ﬁ%ﬁﬁﬁi
#%®F 3

X : BT KW
HBETRETLEZF 89.3% 1.1% 9.6%
LR ARAT R P ¥ 3.9% 5.8% 10.0%
*EH AR KA LB BATE P PTG R A . : .
LRpAPAIN, Pk B oA AMEGIRT KF, FiEAdE KT iF %, ,
P A ALIEFINRA/NYSE@T iR B A ML, HAVE F PR IPFBRIAFAX—LF], HEELALEP RO FRORE,
WATH PR A e X (A 2202056 F308) : ‘
EN, ziilz 184~ A Py FAA AR AT A e HE 4K 8 2 10% A b, ALV R L de T ‘ \
;I’J'ti, AK12-18/ A A FARAR T R A K TR K, EEZ L4 T o HRIEFINRA/NYSEGIEZ A HLN], HAVEHF P HIFBIIAHEA X —
2, AR12-184 A A FMAR AT AR S HORREE£10% A L, AR S

%f&ﬁxn—i&/&éa& B A& — TOPIX, 3 & — KOSPI, & 7& — TAIEX, EF & — N|fty100 R AP A+ B#EA AL — MSCI China.

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

Outperform  Neutral Underperform
(hold)
HTI Equity Research Coverage 89.3% 1.1% 9.6%
IB clients™ 3.9% 5.8% 10.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR
designation are not included in the table above.

Previous rating system definitions (until 30 Jun 2020):

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

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as

indicated below. For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

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

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

stocks — MSCI China.
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BB ERIEPEAHR: BBERAA T E. FEXERRS, FEREFTREBEBFMAF L EBIFTREHTHSL, RFEEATTROBEEHKR S ZBIMNE.
XAPHEL RIEBMATTIEAN THATREZ PR, RE AN BREITEAB AL, RIELFER,

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

HEEFARES: SBERTRAM P BB ARB BT EAREITEERIFR., HBIEAR (600837.CH) , #HBERT L&EMANS, LATPELA
b EAR A RS, A2, Sl E R 5 IR R R R AR R G, PR E FR EAE K 00 F EARR R T R A TR AL

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.

M8 B PR R 100 ARE (Q100) #53c: %8 H FRQLO0HEH A2 — AN L46100 L B iF B iE AR A9 AP EARG T E 5%, XERZRABIA T REHiLd
A2, LA HBIERAREAKNA T m LR, 458 EIREZE Q10045 R 2 1Ed 2%,

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at
HS in Shanghai. These stocks are carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up
research. The Q100 constituent companies are reviewed quarterly.
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BRXA] (FIN-ESG) HBBAF A ASHK: AR ARLA (FIN-ESG) KIEZAT, HHLifmil kA FHFRELREN:

F—% XA (FIN-ESG) HEZHARTHEMKFHABARITENS] (UATFHMA “AN5)” ) ATEHEBRFHATRELITERKR, AN E LG EFHER
THMTAREATRAE . 3 8] 8RR LF, FIRM BRI APNARIMAZ T E N, ETREEAETPIASIMAEE ., BERFAMX LR S0
R o A 8] TITAEATAS AN RAUM IZ T H B A5 B AR KK 69 1745 23 Rig R a9 44T B3 R A/ K 7 5.

¥ =% BRFREALE IR REAEARAE P, AL R IR S ARYE A G SRIRIE AR S A KR FIB . ARIBPT R A B R R Z B IRA R
MERARKIED Y B ey AT, BRAMARK B BRGRAT X, BITHERAEA RS ARBIBEANETS—RRARRALROGHE. RIFEFTHA, &
B (el H 4 B%) RKLERR, STEGLGERATER BB DRG TN,

F =5 ARBERRIBANS A, FnMRERGEARFA . RERANNFLAB @A TN, HEAMNASIM TR F 69174548 R A THET2 A%
B&), TN AKBETHER. L4, ®iF. Lh. BRBE. A%/, WA, 5. Fi£, K5, HfA, B, RE, Ak, 7. TER&EHE. &
. BRI F, N ESRRRIIFE = TR RME G, AP R4 GRZTE, BiRRRETE,

FOk mALFAERAALGE, RBRANSFEEAGIAMNAE e (BERRER P EMRN) (CEERR RS (BKE) W) (BikRafE
R F) HARM, NEADGHERIT; EALTF NG ARDRAREEFRIR—HE, WAKELFTERAR A K.

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

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

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

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

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

PR EENFRRE: ARE D EBETRIEAERAMRA S (“HTISGL”) 494 T & A 8] #4318 B FRAF 50 A FRA 8] (“HTIRL”) R AT, %o 8 RAREA B
EFRBRIG LB (F571F) BHFL4EXAETFH (MIEARBERL) 69 ER. %5 X HBE EHTISGLAY £ 7 & 2 5] Haitong International (Japan)
KK (“HTUKK”) 8918 F ZAT, HTUKKR & B KX AR M 5 5% 5 A7 & T FF .

BpEER MR E: ARSI R FILAR S, EH4RAT RIE A 97 & % Securities and Exchange Board of India (“SEBI”) ¥ % #JHaitong Securities India
Private Limited (“HTSIPL”) B K47, €L3&%H|4E & K 75 i% % BSE Limited (“BSE”) #=National Stock Exchange of India Limited (“NSE”) _E7i/2 3] (%iAkH [ Ep
BB AT ) 895 RARE . HTSIPLT 20165512 A 22 B A% A W HF p% 79 38 B FRIEA R A A TR 8] (“HTISG”) 89— 45

BT A A AR H) BB B IR A S AE A 2k euhf, 2947 b il B IRIERIAD A TR 8] & /358 B FRERE R Lt R AL ) FEEHERX K,

A I AT BAZ BAnL B AL IF R B T 5 KR, 12HTIRL, HTISCLERAEAT H Ak & T 438 B FRE R E R A TR 5] (“HTISG”) 49 R 3T 7, T MA
SE AP T AL AT B T B R0 B R ARIE. AP AT AN B REARE D, B R, BARFITiEm. AHELAEE R HFRAGEAT
NI RAEREZNHAAEZRETTEOAE, AXHHIE/REABENIHERE SO T RE T BN RN, EELINEFER, AIHFPRAN
ERTRAFHITEE, e RBTFRABRTHF AR TSy P ART TS, WEEERTRELSIBRT ZERFAR R, LRI —REK K
ER, FRFER L, QFRTEBITETLY, ASEAFTRAGWTRE, BRUFARELSTANETE. LR ARB A HPOENFENEE
F R, P AAZIER LA FOUSEN, B S KRAF R eHITF. BELMaT0HFEERGBFLT A A T EE, Bk, 211, &
A AL T @AY E LR, AMERTZ AP ZAENRGES TR, THTERRAL ARG R T A EMAERBZOMK, HTISGRA L EF,
JE R RAKIZAST B 3 R AR ARAEAT FAE

MR 5 AR A B AR FTAL GG AHATIFIR SN, HTISGR RAGI RN S, SR EHEAR. TFMER, T REEN ZF ALK AFPTR QGEATIER RFTE S+
ARERIACARETEL. HTISGHHE R XH R A F b AL T SHTISGAI A8 X & P o 8] - A% 5 A U4 PTiL & AR R A9 2 K & @ 71 %1%t
BRI H R B, HTISGT i th 5 R XA AT R R E LT — RO H & R EHTIRUEA L 5 R AR LA GRHAT BB ZELH kT, EHBRE
o

7 17 38 B IR M 3k www.equities.htisec.com , &8 £ % F £ &8 B IR A RS Al 74 3507 BRI 0B 8 AT RS HEB R 842 8
F£LBAPAIFIREAR L AR A N L P 6948 B FR 5470 5 K £ FINRAZE /T2 M R F BAFAR B 9 A%, A% £ BEFINRAA % 5 A4 50 B A7/
SHITAE., AFEGA A TIEART S H2241 5N Z R4,
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IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no
representation or warranty, express or implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may
be received, as to their accuracy, completeness or correctness. All opinions expressed herein are as of the date of this research report and are subject to change
without notice. This research report is for information purpose only. Descriptions of any companies or their securities mentioned herein are not intended to be
complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities referred to in this
research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home
currency, a change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions,
including those involving derivatives, give rise to substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this
research report are not tailor-made for you. The analyst has not taken into account your unique financial circumstances, such as your financial situation and risk
appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial and other professional advisers to evaluate
whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever for any
direct or consequential loss arising from any use of the materials contained in this research report.
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HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or
short positions in, act as principal in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of
HTISG may provide oral or written market commentary or trading strategies to the relevant clients and the companies within HTISG that reflect opinions that are
contrary to the opinions expressed in this research report. HTISG may make investment decisions that are inconsistent with the recommendations or views
expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought to the attention of
any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI’s organizational and administrative arrangements set up for the prevention
and avoidance of conflicts of interest with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not
subject to U.S. FINRA Rule 2241 restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by
aresearch analyst.
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o RAnd K B 4 :
RAFT LA AMZ, & WAEAT A 2 di8 AIRE R A AT I F 1518 4T IE R EATAEAT 5 I A 8K & P B K R X 69 418 F IR & A

P

o

FERAERZ OB LFR: &8 BIRIERED A RS (“HTISCL”) 7 5T L iZ AT 5ARE, HTISCLREA B AMERFIEXTAETFF (AFIEARH) 69+
NEo B RMEFAMR GERARITER) (FHREHFH571%F) (ATFEMA “SFO”) IR BAEE, IEAZARDMREL ., A RIRESRALE
ASFOPT R EHy “HF LT H” « AARREAZTIELARPRTFSFURRELERANOFTE., BRRAARE R TIRE T ROE EMBERTHRE . KFRK
0N AL R ARE P ARG Z A K AT F T F B R HTISCLAE & A R o

(EBRLHZWELFR: A TIREEHTIRL, HSIPLRHTIUKKZ 5. HTIRL, HSIPL, HTUKKMA BAEATIEHTISGE B I E /N3], M AEEEHEM, BT E
ETFHARBERFNATAROTARBIERAL AR, KFTRERBLIRII934F “£EHIEAR S &7 $15-65 2B L EMY [ £E 244
#HH A& ] (“Major U.S. Institutional Investor”) #= [ ALA3& %% | (”U.S. Institutional Investors”) o f& 1) % B A EZ K& o K 4F 54 1, Haitong
International Securities (USA) Inc. (“HTIUSA”) ¥3iR-E69 N E Al o DR KA RIRE 09 £ BT H, A BARE AT RIRE AL 6913 & 3 AT HEATIE AR R
MREERTEERGR S, RABTHTI USA. HTI USA{Z T340 Madison Avenue, 12th Floor, New York, NY 10173, ®.4% (212) 351-6050. HTI USAR £ % H
FU.S. Securities and Exchange Commission (“SEC”) EM&94 4.7, A& Financial Industry Regulatory Authority, Inc. (“FINRA”) ##% R » HTIUSAT fi w4 5
A RRE, CRATEFOLG 0. BETHFRLT, KEARFRBEGETEDRTE, REABESONITAZIKZR, CARFEIHSIPL, HTIRLK
HTUKK A B3 T FRIERARM A LT LGRS . AFFRIRE T HIAIHSIPL, HTIRLIHTIUKKS AT T X A 72 M 3 B & FINRAG BF 50 0 A7V 4%, BT 8
ZFINRAF 22815 M2 9 5 BARN SR, DNAEGRPTTRF HAGRHIEAFRA . BEAFLRE P EOETELBIEAR‘M A LT L
(8L4EADR) THALE— TN, FEBRATHWIERTREIA EMN, IATEFBENNAHR, ARELZEHILARMA LRI LWGEZETRARS . SFEA
BT AL Tt AL RAGARE AR S X BFE AN AR F R E Z R, A RIRE T LE T AIOG AL T -0 09 4EATIE R A8 K 28k T EL 69 3% Rk & 89
WAL LR R AR, TR ZFIERARMREB T LGN EAIBIANZLEEDR R BRI R, £ EICHAITAFRFHRR:

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

New York, NY 10173

FRARA®E: (212) 351 6050
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DISTRIBUTION AND REGIONAL NOTICES

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

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

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

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PHRAREREGELEFR: EPEAREFE (TH “FYE”, ARSI R S, TOESFBENFNTHR, BRITHNTEEAREE) RAARELR
o B A AR Z A AR 7 TR Rz, FEAREA R EEEN, MR EA TR “EFTEREFLE, 28 EFH” . ALHET
E A A8 KIE RGN K E RN . LARIEFEN C AT R, £EBUT T B BJFPTA 69D /f 5T AT, AT EASR B RAYTIFHE R
18] 8 M W) SF R A P G4 AT IE R AT R AR B . BIRA AR RNE T ERBRFBAE

mERBLEEOERFR: EAETHELTIZFHH RERRERN BT KSR TR B EIEAN B RINNIER G B AHF ., AP AT
IERAEAE R EA BB ETAHRRES L GH X e KIEAR K AR IEILH I 5 49 AT42 T B Haitong International Securities (USA) Inc.  (“HTI
USA”) T A3k, %/ 3] & — KAk4ENational Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) #
Mg [ AR SHB% %] (“International Dealer Exemption” ) 89X 5 W, 42T XMAEE. RAMITMILEE, e kg filet,. EmEX, &
FMAEEATHENT AT FREEAEMIERGBIRAEAS . KITEER. T ERATF LT, S KAEITIEAE R 2R E MG B EMMYRF ERA
AT 7 KB ZEMA. L P &RAE & RPTRIERGK S, T H AR E AR EE &, AEZEFMHE, M 0E RO EENN BT
National Instrument 45-106 Prospectus Exemptions % 1.1 3 % Securities Act (Ontario) % 73.3(1) ¥ Fi L2 8 [IAT 3% % | (“Accredited Investor”) , K& &
i Bl % 2L F National Instrument 31-103 % 1.1 P i L2 &9 [ 5 T4&5% % |  (“Permitted Investor”) .

MR B HFZ WA FR: K55I B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) [/ 8] i # %% 5201311400G] T #7 Ao 324t o

HTISSPLZ 5 & (M 4 k) (5110%) ( “FAA") L89B LM $mE, T (a) REXTIiER, FARZT XGRS, HAITE RS HFFINT
S 092 (b)) RATRATH FIEH . G IITE b Afa G I iT A S b A FF M RAF ARE o AP RCARE IR BEL & (ER R AT &)
(%289%F) FAAFATFALWUMMBLTH . I THAFLRE R Z LR E AKX GEATEL, KA TRE QA A LB L VAT IE & HHTISSPLEK 7

Haitong International Securities (Singapore) Pte. Ltd

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

%, 1% (65) 6536 1920
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BABRTHENELER: AFLREEEBERIELARDNIITEAS, GBESRLRERTEZHLBIR ST I EME et (RIE D KL ey
o Bk C“FIEY) ) F61 (1) &, #17-11 (1) £8PATRMELHRK)

FZERKBEX LW ERLTFR: KARE HAF LT $9Haitong International Securities Company Limited BT £ %, ABER@BEOA BT A LR ELE
FAM. EMBEFTREAREMXGOBRTITAR BN EELE P, AARTLERRAXATLEGE P NMFRB AR 4. Haitong International Securities
Company Limited#) 9 X ALy 89 % K A A2 41 & sk & T At AR L AFT LIRS FRAAFARL RATIA L5 090.5% . A REEAH L ELIMER TR LML E
BAEPLRECEST TREA

MAA TR 6BEIFRA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limitedf=Haitong International
Securities (UK) Limited % A1 AR 38 8 K A) BIE R A 4Z £ R4 (AT B4R “ASIC”) %03/1102. 03/1103%03/10995 M E AL KA B K KFAF 5%, ZFAF
FR T ARAE20014F (DB E) AR RAT MK E P RESBRSHGBERERA LKA LS BIRS TR E, ASICAIAF & AT AT Ak
BL: www.legislation.gov.au. #i8 BRI G L EIRE LB X ZEAAL TR, BEFEFELEAR KA RITERNGEELLEZER,

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

A 5T AL % AR Haitong Securities India Private Limited

SEBI #F %0 2 7 ) i£ # 5 : INHO00002590

3 hk: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

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

LM A if N EBEFA A Prasanna Chandwaskar ; ®.3&: +91 22 43156803; % -F [k 44 : prasanna.chandwaskar@htisec.com
“IFiE %, SEBI AL T 8972 MA= NISM 69 KGE I I ARIE WP A 69 & IR A BF FH RABALAT =R RARIE”

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

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg
No 201311400G. HTISSPL is an Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment
scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts and (b) issue or promulgate research analyses or research reports on
securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided to institutional investors, within
the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via the details below in respect of
any matters arising from, or in connection with, the research report:
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Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

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

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

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities
Company Limited, and Haitong International Securities (UK) Limited in reliance on ASIC Class Order 03/1102, 03/1103 or 03/1099, respectively, which exempts those
HTISG entities from the requirement to hold an Australian financial services license under the Corporations Act 2001 in respect of the financial services it provides to
wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the following website, www.legislation.gov.au. Financial services provided by
Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong International Securities (UK) Limited are
regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

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

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

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

CIN U74140MH2011FTC224070

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

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

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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