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B EGME F AR RZE 12 A 16 B, 12 A4 FF F 47 (HTPI) # 6.36%.,
11 A5 4 6.54%; 12 A kv FlH384F (HTEXI) % 1.44%, 11 A444 0.29%; 12 A ¥
# R H 4547 (HTCI) 4 10.44%, 11 A{E% 11.26%.
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.X. (“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.
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RRERAEH 3R N A LR F38 B4R WL 4. |, Zhonghua Liang, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.
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RARERA B 3 AT B A 5 S8 AR Frit 8 B 474 8 8932 4. |, Amber Zhou, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# &4 ZHE Conflict of Interest Disclosures
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EARARE, »E THRANAGES, & X942 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).

HARL (K 2020 %7 7 1 AFBRIT) #44% Rating Distribution

BABR (ATRANT) KRR REEARARTAREAMNE L0

E‘] ﬁ‘f‘k”ﬁ ‘:F i‘;&‘ﬁf‘k”ﬁ %’i %[Lﬁ”éﬂllfﬂl}— HTI éﬁi{%ki ﬂ-ﬂ HTI Most Recent Full Quarter Prior Full Quarter
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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

Underperform
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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.

$E203%59730 ARERRKREFRHENH

®FXF 3 BFXF

(#%)
BARRRERLRAE 89.3% 1.1% 9.6%
BRERTEP* 3.9% 5.8% 10.0%

A YT ESIER S G S AL R

TEPBPHEN, PUAEHEMSEANGART KT, PHhELEKTIA,

P AR FINRA/NYSE 893 A0 R AR, AMAFp it gAARA R — 25, HEEA LAY ROAERRNKE,

RAHEAEARN (R£2020%564308) :

FA, AR 1218 M ARSI A R ARHRRE 10%0 L, KR LT

B, AR 1218 ARSI AREHTRAK, £ER Lo To H4E FINRANYSE B3 A A AN, KA1 R PR NEH E— 45,
2, KR8 M ARSI R ARHKRE 10%0 L, KRR LT

SR ZAEH: 0 A-TOPIX, 45 B -KOSPI, & 7% - TAIEX, 1 & - Nifty100; 246 57 4 ¥ B BEA & - MSCI China,

Haitong International Equity Research Ratings Distribution, as of September 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.

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.

BEBFERGHL: BARRRATE, BFRAERRSE, FERSPREBERLRBRSREEFHL, AEEATTROBERHREEE . THHELZEUNEFEA
THAMERA, R DRMERETELDHE, ARESERA,

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.

BERR A REE: SRRRTRALFAERRAANTE A REFRERIA, BEiER (600837.CH) , BABFTLENAN, LATIEAAPE A ROFLRE, 2
&, BRARERASBTERTRGREERL, FOABERRSFLERGTEARFRTRE IR,

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
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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.
HEERLA 100 AR (Q100) %fk: HTER QL00 HHA-NEHEL00 LHETERREOERPEARSHE S0, TLRERALATRENRLLA, FELTHLIERA
KANATRLOAL, SABREEH QL0 HHANMEL 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.

Bk A (FIN-ESG) HBBLFFAEE: AERLIH (FINESG) RABZA, #4LFmAEhELAREAEN:
% LA (AINESG) $#EZ D ARTHERFARARTEN ] (ATRAARN") ATARREOAFELFERR, ANARELNERERTERTAEETRIE, F43
MRS RRELE FAMRHETIAIRETEN, CRREHAETAIAIAMNIOE, BERBARELBS RORE, KAIRHETMAINMETE BN AHEL
i%ﬁ%%%ﬁﬁ%&ﬁﬁ&i@&ﬁ%ﬁﬁu
% RRATBEKE L IFEHERERBAAALR, KEAERRRET EREH FEREREE AL, iﬁ%%ﬁmﬁﬁw%%ﬁﬁéﬁwﬁﬁ$ﬁ%ﬂ%%H%H
m ﬁ%ﬁﬂﬁ%iﬂg%%a%Tiﬁ BITEREEREAHBEHANER—HRA TR LB O5E, BEFFHN, KB (WU5LERES) AIRALERN, FHEHL
SEAMMEA B BERRHTAN,

PR RBERRBAN N, ANAREREEARM, AEANIFLDAHTHER, BAMARIMO TR ALEYHREBLERATEAZARAY, TRSARBELTH
A2 G Lh BRGE, A% BAL BS. TE. R0 A REL KRR AR, SR BERGRE, BY ARBERLAE, FURRAHRALRA 2T
ARKH, GRPARREHOEETE, BRIARTHE,

F0k wALTERAL R, RARFEFEANHLIRBINE (o (RRASAP /BN (DRRAPRE (AGE) ) (BREBEHER) %) AA7H, Nkie
BRAARRST: EARTERELRBRAR AR REIR—BH), WAKLFERARA R,

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.

TELFEN:
FRREADILRE: ARSOEAERERERARAG (“HTISGL") # Ak AN ] HABRARARAZ (HTRL) KiT, AAIARBAREARMT AN (F571%) #
RELESAFED GLEAREEL) WEMER, %5 TR HTISGL 84 5% &/ 8 Haitong International (Japan) K.K. (“HTIKK”) 898h T &7, HTUKK R A A% A4 A%
EART I,
REANATRE: AREOAEEAR ). BARITRIEAPH AT Securities and Exchange Board of India (“SEBI) % # Haitong Securities India Private Limited (“HTSIPL”) A7 %
ﬁ,L%ﬁﬁ&ﬁﬁ&mB%UmmdU%V)%NMMMQMHMMMMHMBUmdeM?)iﬁAﬁ(%ﬁﬁf@&x%%j WA RS, HTSIPL T 2016 5 12 A 22 B ALK
FRAERERERAERA RN (“HTISG") 85—34
EFRREANEREGA LGN 2REN, 24THATRRIARDARAR/ASEEREAZANARRA AL ETEELS,
AXHFAG &AM STRBERR A TERR, 2 HTRL, HTISCL R4 LB THBERERERA RN (“HTISC") MM R AT LR AN, At fe E A M R MAL T T A T80
FRAKIE, RXBPHANAAREARL DS, ALK, BRGFill. RLHEREAEER, LHPRANDEINIRARZHAAAEERETZEONE, KCHA/
TRRBEAERE 2O FRE TR &auaﬁ%%ﬂ%ﬁgﬁ,ii#?ﬁ&%m%T“i%Lﬁ¥+aﬁ%ﬁ FEROARTERE R %u%%%ﬁLﬁﬁu,ui$*
TRANKT FATA Y0, TEHRAAT-RRABANER, ELRRR ), QERTLRITMEIAN, AFETRARNTRENY, BRATEANANERE. BERARE
ISCEEEDTET IS S 4R Aﬁﬁ%*%ﬁﬁ”é%%w% R, @O SRR, BRELAOFIFELRNORATEHATHEE, R, 2t 2@k
LA @M LA, MERTZAHRAAERREEL T, SR TRA AL ANMA R > LETARIAENRK, HTS6 REFF, & RAREAMLH T ARER T
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B AL ARKBTEH TR, HTISG RAMBKEA D, AAETEZAR, TFAER, ATAHEN LFARALAFENETIERRTARBEA K EAECUARRTE L.
HTISG MHAER, X ) RAtt LALHTH HISG WAEL P A dREERLEMLELHAY D LAB AT HIERELALHR%E. HTISGC THESALAEENLELR
—HABFRR, BHTRL XA L 4R ARA L ORBATRIZEL IR, BHAEN,

7 A B R R 3h www.equities.htisec.com , B2 5 A X EFBRARG B2 A Z4 FRINARRTREHONEE L.
FERMFRELE: AAFREALIAHEZBRMTHF AL FINRA T ERAARBRE G TR, #EALEBFINNAF £ 5AAF R AN RTAE, NAFEAREE
EAL R E 241 FAN 2 R4,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report isissued 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, 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
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.

2K AR i dn:
RETLHANL, ENETFLZHBARERELAAF L P ENEMEARTETL ) ORBAYERELNABR AL ATERAEAR.
FRBFAOELER: SABRIERRD AR (HTISCL) A R RAAF RS, HISCL REFRARE RS 1 £LAFED WELARY) BHIN, TFTREHFHR
(ERRBEAN) (BBEWE 571 %) (UTRASO) FREHEHMF, EREHANNED, AFLRENRESL SFO AR FLBTA" . AFLREABLI