\, AN
g AE R I B i AR T AT
HAITONG A 2024-01-03

HRRRET Rk, REKEMEBRENS

BEEX:
Qinglong Guo
ql.guo@htisec.com

Mengxuan Zhou o MIMEANMAL, DEMYALTESE, BITH I (P7F) 542023 FMELHE

mx.zhou@htisec.com T 7.25%, RATIFEABHE T T 5.19%. 23T BT AT R 455
FREHRF T, WRBHLERDETR, 2 IR0 M0HRTS,
{a 484k 2022 F (F 1+ T2k 20%) k@ B F Ak,

e 2023 F=FMENW: TXORAMAKE, AEBRETHE, LkMEEARE,
I REE TR 2023Q3 BAAEIA T ARE, EEFAER TS A, £, (D
A BIRNR LT HE 6% (GE: B tb-11pct, 3 tb+5pct), V384 F)
R IE K 27% (GER A tb+64pct, FEL+87pct). (2) @ EFFAIMRIL: Tk
MR LT 8 7% (G#:% B tb-17pct, 3Rb-3pct), V2&4FALER T 4% (38
iR 7] tb+8pct, Fib+lpet). (3) REFBEMk: BN NAR IEK 2% (g
Bl tb+8pct, FRtb+lpct), VAEFANER LK 6% (38 Bl tb+17pct, L+
Bl (A)T i o B M AR B3E K 17% (3% 1% F] tb+9pct, 3 tb+12pct),
2 EE AR I3 K 12% (3% F b-83pct, FRILEFF). (5) i F k.
ZA KNI LT 3 11% (%% B te-57pct, #Rbb-16pct), 134404 B e T
8% (3&ik [F] tb-124pct, 3Ftb-30pct). (6) N R H AL r: 2 bl AR g
K 12% (g ) tb+1lpct, 3Ktb+2pct), 1FEFA1ER LG K 14% (G§k B L
+11pct, 3 tb+dpct).

o MILIAY 124 R HKBT LN #ERFE, #RAEFZEH, 2023Q3 # K EK
FAEK B 6.6%, FlH+0.5pct, hi2 T ok, SmpmkEFER
HAs 8. BARRAE, 2023Q3 &4k R34 A1 4.1% (Flb+l.1pct); @3
R ¥ 3k % A & 5.5% (B EL+0.2pct) ; &R B4 #1 & 9.3% (] tb+0.3pct) ;
2 Tl oMk FlE 89% (Flrb-04pct); —#EMkEH FE 83% (Fb
+0.3pct) ; AN AR E AR F AR 6.4% (F)Hb+0.1pct) o

o LAIEF &, 2023Q3 #F A EARE A FKL F] 22.3%, Flb+1.7pct, HRiEKMME
I, Htm ARk AR BILLT A PTiS B, BARKRA, 2023Q3 iR £ A F
11.3% (Fb-0.4pct); G EF MM LA E 19.5% (Flb+2.3pct); RERE
I BAIE 34.6% (R Hb+2.2pct); 2T 8 o A3 24 & 33.1% (] tb+3.2pct) ;
ZHERBEEAE 226% (Fl+l.1pct); MR AR BEEFF 243% (F]
tb+1.4pct) o

o BN T ERXRE: ZEHHA—— PR RAULRETRY Foik, BRERM; If

MR ——E A FE LA, BT RERKAE KR L——=F K L4
HEBE, TARERATES, AERH——FBRITAERNSALK, BR
HAT I Bk RE—— K RERRSGR, RHARBRAIT: MEES——
REEREAEY ik, EWRNRI A K.

ABRIRE B HBR R4, HE

B 72 i il B IR A Fhaa), o A& T: 2T H NS, LmFE KIRAMMPRAE, BRAFHIAE K bR 30K

AL PR A RG], L [, SCERE, 7854 BRI,

B FRth R 2t il B FRE AR H)

HA B R AT 69 AT H AP

LAY 2R, A E PREA R

B & AR 25 5T 8 &) k4%

EAMNEFIESFS. & TiEAERRR

B aATIRIER, ERMEFAFL

7AW, HARME, (Please see

appendix for English translation of

the disclaimer)

i Sl 3 B LG 945 B AR B e R 75
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1. WM RiE, XEKEMNMEARENS

WmpEAfT, ABESEA DS, BITHE (P7) 542023 FEARITTH
7.25%, RBIMTEALAHBKZ T 5.19%. AXZBHTITRLHELXEYBTET,
MBAE O E BT, 42 THE 35 B M7 %, 1244 2022 55 (R T % 20%)
#oha B F A

Bl #2142 (F7) #H 2023 FESALR

2700
2600
2500
2400
2300
2200
2100
2000

ZIHE (P 7)

#H KR : Wind, HTI

2023 SFEEBEN: BACRAEIMAE, FUEBR B, LAMEEAATH. #EK
T AR 2023Q3 BALEINA FTARE, EFEFAER TSR, P, (1) 454Kk &
WALNFE LT 6% (GEiR B rb-11pct, 3Rbb+5pct), V2E4AER G K 27% (3R F)
tb+64pct, FRIE+87pct). (2) S EEAIMIL: FALUANR T HE 7% (3%:% F tb-17pct,
Fk-3pct), VAEA AR LT R 4% (383 B tb+8pct, R tb+lpct). (3) KERK Mk
ZALENRE K 2% (353 B tb+8pct, IRib+lpct), 1EE4FIEAR LIS K 6% (3Fi% F
Fe+17pct, FEHF-F). (4) 2T H oKk TLRKANRLEK 17% (32 F tb+9pct,
Frb+12pct), JAHFAIER LIE K 12% (%2 F tb-83pct, FRILHF-F), (5) — 4 F 4k
B NR T & 11% (3%3% [ tb-57pct, IRtb-16pct), VAEFAVHR LT E 8% (38
F] b-124pct, 37 bb-30pct) o (6) AN 47 A Atk 3k 2 8 X N b 38 K 12% (3% 3% F] tb+11pct,
Rpb+2pct), 1FEFALER LIE K 14% G B tb+11pct, ZREb+4pct)o

B2 ZBMRELMNER

B3 SsiaAgFliggig

—— T

#Z1ho

QPR
—iE

150%

100%

50%

0%

-50%

RERL K —— i REE T QIR REREL #H K
e N3P B M Z2Ihn —iE e AN B A

600%
400%
200%
0%
-200%

-400%
-600%

FA KR : Wind, HTI

AR : Wind, HTI

E: EIEATH S 2019 SRR ZATHY B EF HIE,
B b =4 & 2 LR F 3k 2021Q1 ZATHY 2 2 R T rE,

E: FIAH SR 2019 SF AL ZATHY B E F HIE,
Bt =4 & B LR F ik 2021Q1 X ATHY 0 2 R T EE,

5L R RIEXZ G MR SR B Ak 0
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TR o B TAT L 3

L EEY 124 Ri& 452 T L7 o &) A6 kA, FA1%F 77 @, 2023Q3 # ARG A £
% %] 6.6%, FlH+0.5pct, FREETH O RMRIN, &tanimikAFIERBILLA TS . Bk
&, 202303 & &AMRBEE A FE 41% (Fb+l.1pct); O EEPRIMRREFE 55% (Bt
+0.2pct); REREMREAE 93% (Fltb+0.3pct); % T o4 FlE 8.9% (B
-0.4pct); ZiEM kA FIFE 8.3% (B b+0.3pct); AN A HE ek 4FIE 6.4% (B
+0.1pct) .

AR 5@, 2023Q3 HAEAREA R D] 22.3%, Flb+1.7pct, FRIEA&MKRIN, &
my IR AR BT A TS 5. BARRA, 202303 EAMMREAFE 11.3% (Rt
-0.4pct); @ EEPRIM IR LA FE 19.5% (B b+2.3pct); REREWMBEEAF 34.6% (R
+2.2pct); BT o3 E A F 331% (Frb+3.2pct); —B EFREEHE 226% (B
+1.1pct); AP A A AR E A F 24.3% (B H+1.4pct),

B4 SWrEFEF AR

5 ZHhFEFRLAR

—— KB T QKPR
B2Ido —— ik

15% 4

10% -

5% -

0%

REFR — K —— AT QPR RAEFR —— K
—— AP AL BIhn —— ik — A PAR

-5% -

-10% -

FHARR: Wind, HTI

#FRR: Wind, HTI

FIAH: FSRARE Ty F ik, @RRRM, &R RRIRLFE,
FEAT KR, 8] 23 FAT = F B FAE LI 174.6 1T, FHIEK 1.3%; %
B2 H A A 15.6 1071, FIEK 13.2%. 23 55 & IR LA 2 4 3 S b 2 2B b & 15,
A EHAT”, FARIKER 2023, FEREDH K ESHR, BREALBLAE, TL
w7,

KA R A AL, VAR, RRAKREAER., Bk 22 F K, 2BMAL
AR EART 1900 K, 43511 EHEAT 3 FA, BAVAA, NS AL A AL /E
¥EHTOARYARL, REEEENNL, CHEREERMIFZ LTSRS BE 23
FeAKR, ERMARE, FAdH. JTHR. S, LA, TR, HT, LALZLH 8 NAEE
A, 2057 Avkk, HEZTER., &M, WARA G AWRLT 14 61.5 123
HvANE F AN,

ERADP#—F Y KA RRELYE, 2353 A, NARTTHHEER 20 2H# Mk
T SACRTEHREARAR

RIeRT: FRBIRAAH, CHREETLTEF R, RMFNELS, 5T 5
FEAE A o

W 0l IR IE L2609 13 AT Ao ik B 0
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ITARAF ST« & 25 TAT b

M6 ZEAHE LMPANRE R

B7 &AL )B4 F)E B R

25000
20000
15000
10000
5000
0

% -

A
N
P

R

_— N (B F A, Afh)

20% 2000 200%
35% 1600 150%
30% 1400 100%
25% 1200
20% 1000 50%
15% 800
1004 600 0%

400 50%
5% 200
0% 0 -100%
o U4 »
P P (ibo"
{19

VY (%, &%) W )25 (BT, fhlh)  em—Y0Y (%, A 4h)

FARR: Wind, HTI

FHRIB: Wind, HTI

bz BARAHEME, EhTHELRAE, ZRAK, e, Na) >
seee AR, EBEAT AR RS, JIMARBRR, AEFBT LML TF,

B A, BHA L, NS AR EREMEAT L, 22 FRAIBAE A2 32000 4,
HKAVNA, B HETRTHARIE, 45, BIH4F, LSREARNEFET KRELTNF
B, TR ARMEARE FKIBENE EE,

BEEHEN, AR 22 FRNELLAERTOANERETE OHE, RIAA,
PR E - B AL, EBINTHF e, B _REREEEKALHHNF 4K
@é&c

RIeFT: TisdH KRB, MAETHFARAN.

M8 MG E LM AR

MO iy g ) B A iH B R

35000 ~
30000 A
25000 A
20000 4
15000 A
10000 H
5000 A

0 +

2017 2018 2019 2020

— LN (B, Adh)

- 70% 2500 - - 90%

L 60% L 80%

o 2000 A L 70%

L 60%

- 40% 1500 - 50%

- 30% 1000 1 L 40%

L 0% - 30%

500 A L 20%

r 10% J - 10%
- 0% 0 - . - 0%

2021 2022 2023H1 2017 2018 2019 2020 2021 2022 2023H1

e Y0Y (%, A 4h) — %A (57 ) e Y0V (%, &%)

FH KK Wind, HTI

FH &K : Wind, HTI

Khayglk: ZFB LGARHBE, dTHAERET R, ZFBKAFER KR
A, ATLE A EEH, 3023 A EAF LI 98.61 12T, FlIgK 0.77% (£ Q1/Q2
N B T 3h+1.42%/-6.39%), = IVAFN 844108 8.85 1L, FHIZK 45.46% (%
Q1/Q2 A4 4 %4 5.66/6.86 1LT), =F FANE LA AR, FUEZRLIA I 5K,
HEAVAA 22 E THLERT ARG, A8 FHEREMRA, AR RAE EIT R,

T EAT AR, aTAREZRESHE, 23 F=ZFHEANINTF AmE
50.40%, *RILT M& 0.44pct, R % 3.70pct, 43305 KARM 2 641 145.82 12T, ik
ARV 13.3340, ¥ Q3 A& F i 1.47 12T, RV 15.32%, FElRYS 16.85%. ~
#FikHdm, FZFF7 G TEAMY 100 TGS KA T RABEL 50 Hob K
EFARE L, BEKA %, RETE LR RATFIGET, b S EMB T A
AR 135 LA E TR 4 FAET AT KT 30 Aok i, MitHAs, KEETE
X 84 X Az Ak e Am R 3 69 AR AR B o

RIeRT: FEREFTBIAA, BRHAIAE KRG

W 0l IR IE L2609 13 AT Ao ik B 0
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HAITONG LA+ R DA 5
B 10 K Fagdb & BN B IR B 11 K fa gkl )2 B 04 ) i R M %
45000 60% 3500 100%
gg%g 50% 3000 80%
30000 40% 2500 60%
25000 30% 2000
40%
20000 20% 1500 0
0,
15000 10% 1000 20%
10000 .,
£000 0% 500 0%
0 -10% 0 -20%
A Q> O} QO N e A Q) &) Q N >
X & N 0 QP W : X R S ;
PO A P I I S LG A e
o v

— AN (BT, Adh)

— VOV (%, A %) — a5 AE (T H A, Ehh)  e—0Y (%, &)

FH KK : Wind, HTI

FHRIB: Wind, HTI

BEEA: AR TAERSLK, BRITFTH. *BRIERNSRE S FRKL, £k
WA TR, ARIBERZIFIR ML L2 LA RITHIE, 2015-2021 5, FE I AP
73k CR3 A AARE fE 25.0%-28.0% A % ; BB = K k8T H 087 A o, 7#3E
B 2015 589 8.6% 42 £ 2021 449 12.2%, LA =& 2017 5469 11.5% F & £ 2021 4
%9 9.9%, P4F'E 2015-2021 F A4 E £ 5.0%-6.0%49 X 18] A ,

o B ARMGE AT S AT R B AT %, 1) 2 E 4047, 2023Q1-3, 48] HF
KR FK 28%, £—REER LA RLITLPHZAKRFNE G, HHHh @, N8
2021-2023 F 5 FAEH B ALAR” | BRI | “BAERRY RASRABTE, ‘L
B 7 B”ZA 79 AF 2018 4. 2021 SF#ATA R, RS EZ A T ZE 0.1ecm. 0.07cm.
2) EETHAAN, 2022 F, NEAHE R AR 245%, FlHIEK S4pct; AP TR R
A EX 11.0%, B3 K 3.8pcte N SMEBIEH L A ik it /) 69383%, Fldei@id P
S, FEHEETHRR LI,

WO R IR SRR, ATAURBIRE . AT EARA, RBESFMRAE ke
VR e e, PEIA DT HAE L LRFRA, 2021 F4& LRE LA 27.0%,
#2015 4R SF 17.0pcto 2023H1 2 8] L H REMA 2.4 1L, FIIEK 71.7%, &2 4
BN 24.9%.

AT RAFMAERS); REHES RRAIM; Mo SRR

B12 § B E LKA BIE % 13 F LRy )a 84 A R R
1800 - - 35% 250 - - 50%
1600 ~ L 30% - 40%
1400 1 o 200 1 - 30%
1200 - r25% L 20u
1000 - - 20% 150 1 ?
800 - 0 - 10%
- 15% 100 A - 0%
600 - L 10% ;
400 - 50 - r -10%
200 - r 5% - -20%
0 - 0% 0 A - -30%
A > &) ‘N N 2 o) A > &) '\ N 'ﬂ/ o)
X N N QO Q q % N N N 9 Q %
P P P P P DY n_,o\ Y P D3 P P DY %ol‘
g g
P >

— N (BHA, Adh)

VoY (%, &4h) — )% A (55T e YoY (%, &%)

FARIR: Wind, HTI

FH KR : Wind, HTI

BRIRRJE: KEBERRN R, THAKRREANIT. RRRERZRRIEG LKL,
MR FAC K, AP ERAE/ LIS/ KITFLERE, RRERGAAT I, N5 23 F
WM =F RN ZT AN 165.6 12T, FHIEK 1.8%; FIIFAEF)E 23.1 10T, Bl
K 16.0%. BRIk KRN 2B EREAE, AAELS. BBl oA L 0HER
X, BE 23Q3 WA 11/E 4t 7376 Ko

5L R RIEXZ G MR SR B Ak 0
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ATALAR R« AR AT 6

KEERAAR, THEKRBRAIIT: REAEEXRECIRFEERE, REXXK
JEBARTEAKRERE 20, AREAR, AT KEZMAEXATHE, Hik 22 FRK, BRERE
BRAZCBAEE 12 NKRERE, it 23 £ TUHF 200 2 EXRERREIE. &
MK, RERRKECHS T o e s+ e oL BE, RESL-FEANIEAR T
3838 ¥,

e 3P LTS, BEARREYT RIAMPAIS, RAHMEFLS

{;;L o
B 14 Bk B WM BRI R B 15 BRIk T B )3 4 A BB R
25000 45% 3000 40%
40% 35%
20000 35% 2500 30%
30% 2000
15000 2500 25%
1500 20%
10000 20% 15%
15% 1000 10(;
5000 10% ’
5% 500 5%
0 0% 0 0%
Q ® ° S N o Q ® .0 S N 9>
K R 8 G 9 Ve : K R S o Q 4 ;
D S SR S S e D R S SO S S
o N

N (B, Ahh)

—YOY (%, A4h) A (B A, Abh)  e—0Y (%, i)

FH KK Wind, HTI

FH &K : Wind, HTI

MERE: KEERBAA TR, EOEANRIN R E. REREXRSALT R, A
SARB—IRBE, AR HERE, 1) “—HRERL SR @, N EEER
B RXE L, —RLR RS FREFTT XGOS, Bag—AhLER
REFT@QAE, #HhaEsbKRE. 2ECH ., MEEE, MECENHH. 2) “BHhmR
BERITE, DT KRBT RE LS FHR AL, FHRRKSHMA0 I R4, 5
% KTRON SPACE I 642, RIS, RbF L. s kA5, #iit (RER
RA#. —v &) RIFMLEE IF&HE, KAVAA, MELETHE 25K B TRETEL,

Bl R e S AR ART B9 AR Wiz B, BBk 4424, B e b e —RAH e K
e, UBRARGGEREREEE, APEBRANF 25 AMNNE KA LR L
P LK,

IR HFRENENE, APRBEER LR —FIRKRERERE. B RABTHE
HEABRFTER, REMENR 100%5 T3], BSEREREA ERBRAEATOERE,
H BRI ARSI A ) 93.01%. 8454 R LGB AT E A2 F, Rl
HEGIERER, FOEAETE., BMVAA, MREELSM L3 FEEEHT T (4
N EFEFELERETARL), RRENZETHEL, LARKABLE, RARAEENEN
B, AZRMNZEFER EH#—FIREMRE TG, FLMREEEIRREF & ki £
ERRBORE T LR, Rl LR - ST,

AIe T RHFMAERS), THEF B, BT HEE,

5L R RIEXZ G MR SR B Ak 0
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HAITONG

AL AR R« 4K ER TAT b 7

B16 AEREET LMANRIE R B17 MR RSB H 4 AR R

20000 - - 50% 2000 - - 120%
18000 1800 - L 100%
16000 - - 40% 1600 - 0%
14000 - L 300 1400 0
12000 A 1200 - - 60%
10000 - - 20% 1000 - - 40%
8000 - 800 -+ L 20%
6000 - - 10% 600 - 0%
4000 1 L 0% 400 - iy
2000 - 200 - r -20%

0 A - -10% 0 - - -40%
A o ) S N % A ® ) S N >
X 8 S & @ @ X 8 S & @ @ :
DY > P P P P %d‘ P DY > P P DY ,50"
g g
> 0>
N (FF A, Adh) oV (%, Adh) a4 AE (FH )  e—oV (%, Ad)

FARR: Wind, HTI AR : Wind, HTI

2. )& (231225-231231) w3k A$ BT RE, LREASBKR
3k NEAF

B /] (231225-231231) 2% THE/T kA58 ik 1.66%, EiEZz45 L3k 2.06%.
BT, IEH MR RL, £k 2.51%, RE R oWk NE 5],
ik 1.18%.

B FmZE4 (230101-231231) % THET LT 7.25%, Lir%245 T % 3.70%.
BT T, QLEPRMIERILRATF, TH 2.43%, LI H o3k IAKE3,
T % 13.20%.

B18 & L4744k EJg (231225-231231) #KkHa H19 # T4k 23 5 F4 (230101-231231) KX

I 251% TR S -13.20%

K BT

T S 1.18% FIER -9.76%

2550 A 2.16% [0 -2.43%

B4 1.66% 21 -7.25%

00% 05% 10% 15% 20% 25%  3.0% 15% -10% 5% 0%

FoH &R Wind, HTI FHR R Wind, HTI

B 3 (231225-231231) % TH1EAT kAR AT A & K4 (24.05%). it
A (22.82%). ME R (16.14%). £ & (15.16%); HiaaT LA LR R E
(-24.23%). J 4 (-9.59%). =##A (-8.94%). L& HiE (-6.13%). F
B4y (-5.56%)

W 0l IR IE L2609 13 AT Ao ik B 0
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ATALAR R« AR AT 8

B20 473k L& (231225-231231) #WAT 5 (%)

E21 473 kA (231225-231231) WA 5 (%)

30 -

25 1

16.14

2400 72 82
20 -
15 4
10 4
5
D - T T T

LRRE I RAY Z AR Lk Bk B
0 - ‘ ‘ ‘ ‘
-5 A . r
-6.13 -5.56
15.16 -10 - o0 8.0

FRIH Pt

HWEL

15
20 |
. S PP
)

-30 -

FH &R : Wind, HTI

FH KR : Wind, HTI

3. T kX KHIE
(—) &AL B3

ARH¥: B4t A 5825 T ok, BAT—JA T % 147 /*8; 42 800 £ 7/
wh, BAT— A& Bt A& 4953 /e, AT — B T % 35 /e S 650
£ ok, BAT— AP ALK 4525 T/vk, BRAT—AEF. BRI E (B
W-Esh) 4tet A 151 /ek, HEvetR A 343 T/ok. R4k: AJEEE KRR
1599 T/vk, EAT— B T3 14 T/vk. PLFIG: SRLARATN A 5930 T/vk,
AT — AT 60 7 ek; £ A 396 S ok, AT — B T H 19 /oh, SR %
ARATM A% 5863 /b, BAT—JE T ¥ 100 /b £ T 22 T/ek, BAT— B
T3 52 Tfrk. B REARATIAE 4790 T/vk, EAT— AT % 50 T/ob; 245
[]-264 TL/vk, BAT— B T ¥ 26 T/ vho AR AATATNAE 3853 T/ob, AT —
T 4 T/ob; A=A 303 L/ok, EBAT—J LEK 24 /b, EAFSRATATIAE
2925 S/vk, BAT— B TF# 9 T/vk; GREAFATNAE 3881 /b, BAT—AT
B 22 ok A E R KARATNAE 6417 T/vk, BAT—E T3 16 /o #7 H 4%
ARAF M AE 5900 T/ok, BAT— BT

B 22 SR SN A B L A) & 18] )

B 23 S S M A LA 2 ) )

— VAR (Lo, Zdh)

— VRN (Tl Fdh)

8000 - oA (/b r 2000 =R (S,
AR F (lok, A&4h) 9000 AR S (S, A dh) 2000
7000 - - 1500
8000 1500
6000 - - 1000 7000 r_f'ﬁi\‘
5000 feme inis o - 500 6000 oy "T—M ;ggo
5000
gg£ 0500 2000 -0
- 3000 500
2000 - -1000 2000
1000 - L -1500 1000 1000
o 2000 0 - . . -1500
T T T T T - N N N N N N N N
N N N N N N N R S G GO A CRNC GO R
63\0’\% b\%\% ’\\'b\(b <b\(b\rb <a\°J\nJ Q\n’\% \\ﬂ’\rb fb\n’\(b 0"63\ 0'\(0\ 06\ Q'Qb\ 0’9\ 0'19\ J \ N y 0'1{’5\
N QN X N ’19\ {19% ’1«& S '19(1' % v v % v 0% Vv Vv v

A RR: FRIF, HTI

FA R R AR, HTI R

5L R RIEXZ G MR SR B Ak 0
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ITRFFR « KT 9

B 24 & F KA R LA & 1 m H

P 25 #a#5 dk A B £ F 7 1)) B

— RN (LI, A4

12000 - o e - 5000
A ERERME (b, Aih)
10000 - {4 - 4000
\

8000 - \ - 3000
6000 - L.r\V 2000
4000 - - 1000
2000 - Lo

0 . . . . . . . . | -1000

N N N N N N N N N
O ORI ST SR SEN
S PGS N R P
N S S S S S S o
S R S S, S S M)

— RN A (Tlok, JA)

7000 - LAEENE (b, 4 r 2000
6000 -
5000 “V" \\ - 1500
4000 - J ’\‘J TSR L 1000
3000 - e - 500
2000 -
1000 - M0

0 . . . . . . . . -500

N N N N N N N N N
-l > ‘) ‘) -l ‘el -l %> >
c§§ Qy} 4§§ q§§ q$§ <§§ O n§§

NS S U N NZ
P & & P & 0>

TR R 1T, HTI RS

T RB: LA, HTI S

B 26 FLIFSRARA A4 H27 GREIFAFNAE
6000 - — FAF RN AE (LI ) — ) AR A (Tl
7000 -
5000 1 6000 -
4000 -+ 5000 -
3000 4000 -
2000 4 3000 A
1000 4 2000 -
1000
0 ; ; ; ; ; ; ; ;
N N N N N N N N N 0 T T T T T T T T
> > > ) > > ) > )
RS\ R G GG G O R R OO
B A &F A P g
DX SRR OSSN ST S S
FA KR 2, HTI FA KRR 2R, HTI
E 28 &£ & A S&ATAF 4 29 #7 H K ATAT B A
9000 - — AN A (LI — 7 AN A (T )
8000 - 7000 -
7000 6000 4
6000 7 5000
5000 -
4000 - 4000 -
3000 - 3000 -
2000 + 2000 -
1000 - 1000 -
0 ; ; ; ; ; ; ; ; 0
N N N N N N N 5 ! § § ! !
‘) > > -l -l ‘el ‘el > >
B I O O R S R o
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37 & A4 E |
— S E AR (FFF K, ) B 50 AR @A R TR (%, £544)

200000 -+ - 120
180000 - L 100
160000 - L 80
140000 - L 60
120000 - 0
100000 -
80000 - 20
60000 - F 0
40000 - -20
20000 - -40

0 -60

FoR kiR Wind, HTI
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B A ZE12 829 8, BUHATLHEN 8278.00 T/ok, B AT — B M4 LFk 0.52%,
7 M 0 5E 4& E 4 7580.00 /vk, B AT— B T % 0.47%. B ZE 12 A 29 H, WTI
JR o BA L H AN 71.65 £ U/AR, BAT— B T % 3.03%, Brent /R ik #A4E H M
77.04 £ /AR, BAT— T % 2.96%.

B 2EOERMHBITE, B E 12 A 29 B #3E, s244& 2335.50 £ /b, BAT—
J& Lk 6.55%.
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FH KR : Wind, HTI

4. 8 F BN F BAT LA H
() AAAE

(1) #FX4: 2023512 A 25 B, NEAAA (X THESBALBRAREEH E 5%
UTHRTHEAEY AABESUALBRAITRLAARETHRRABRDRY, KA
IBRBELETETNINERBEFRFEREFA, RRBRFEEEREFHEHN I IEHARL
AT R, FREFARET KRR RFN, TR EEASAE LT AR HKEN
600.00 7 f%, & 77 8] B4y B ) A 5.00%. E 24 F 2023 F 12 A 25 Hi@id
KBRS 7 XA BRIFELPTHA KNS LR REMR 10.00 7 AL, & AN EHK
LB 0.08%. AKIEADBIFE, EBEALFH AN W EH 590.00 7 AL, &
B) A B bR Ay 4.92%.

(2) Z#seb: 2023 5 12 A 26 B, N3 AH (DM LERANED. AR & W
PR B 2023 5F 9 A 25 A FF44, £ 2023 5F 12 A 25 H& R, /883 =M%+ Al 4
Mk P VAR BT stk 7 XS W 8] B4y 93.30 F AR, &8 B AM 1.15%, &+
W E e EIRY 52.26%, AARTE M T ERENDUME TR, KSRINH 7.37 1/
B, BAKRREMH 6.24 T/ME, I AW E LI N 609.67 F . CRAEPRAL, HEFR
HHA), SASMEKT L IR 42.68%. NS IEEH 2023 4 11 f 22 HARE
2023 12 A 25 Bk, #4824 MRS BKENS T ARD WMk L1k, HRENE (2
TREAY 75 BNED, R ECDTAMEA, NARENRFELLIRRD BN LR, B
FIRCE B FAKEI] KRBT L LA TIRG, VARG EANSRAERKEFT N
Wi AREMFTEZARBINMAR AL, RAOWEREREEQDMED T ERE
B E R

(3) ToHAt: 2023 5F 12 A 27 B, A3 EH (£ T HX R IHT R 9RTHAED.
B AAREEEAACGATRT, JRR THRTRIPT R A N SR E LRI A
AN B AR I 5%, F—HAAFA R TH XD F P 6N S EHE R
AN B R AR E I 1%, AR R IHRARNBRERBANBLI BT HME (168
AL @ ILR RS . RER S NS, & airF 7 X) SEEENF
TG RFEFRE, AR IHT XA S35 2 AT A S R L Gife b KANA R LA
T2 RFR ey nd (SERTAS, TR) £F (R kaEeF), UF,. 4%
AR, BMSEREAR, BOHRK (L$) ARURERTEZAR, KK R IERAX
R AL B AR ARE R THIH X 69 F R LA 7 o

(4) ZF#M: 20235512 A 28 B, N8 EAH (KT F 8BRS ILERF LW F
AAG YN Do ] AT T SIAE AT T B4R F N S AR B B A A LA
BB 1B 5% ARA A 1 TA R A S5 R D8 5 0, B EARESE AL Ak
PR IL B MRS F AL, B IR IE R AR B FESS AR AN B A AR B 1B 70%89 BRAR, A
KRIBAEEE TR A HRE LB T, RBAH L HEFN, AL A (8 FA4)
FNEA R FHAE, KRB ILFANE T ANETFLREARIL, LERIANINAEK
AT ARBABEHEILFRIMREER S, MR ERT~EH,
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(5) £WEE: 2023512 A 29 0, NAEAH (XTFHPRERAHRFTT B LA
£ N FEAMAERADGEIRERFN, ERBALDEHIK, LT X, BE
KRBT RERBZTABERNLET 2 AOART, WA EIZA B “PVC BH AL * & A 3
RO B ST, 200 B a9 R THE AR AR d 2023 £ 12 A K E 2024 F 12
Ao “PVC BAMM A KR ANLEEABD"MBAEETLEH 158 ot, RE 2023
11 A 308, AN 647719 7 L, &HiZEHA B E L2569 41.01%. H4E B G749 E 54
B, o 3] AT 17 3R AXON B A9 BRI L AR ST IR S, AR R B A E R AN
(1) §TEHRAAEKRIALETER, ERANEK, 2ADERIETHERS T
FERZ. SYWARARGEINREEHoh, F1F12 2R B OB E AR ERE, EH.
. BREEANAFTHTET - ARG RA ok, B KRG FEARNAPES ;
(2) NaAEARTRA B RALAE, N F RN I EHRTHIZEPEERMK,
AT RPIFHELT Y, AR T HBEBELNE T ROTAHm, NaAH T FReR
ey R ek xbN 5] AR B AT AN AR, Ak, 2021 S5, NS B 2K P HMTX
BRI, EEERXZASTNG, ZxdbEA XM, BAT, LEL S EARCZERE
&, ARANE T a0 ET TR, EFE NI B TS B AR,

(=) FrL#E

124278, BREATAHERART 2023 4 1-11 AL EAEA LT LA LR, A
TP .2023 SF 1-11 A, MAE A E T bk £ IF LN 120.0 F1LA, B3 K 1.0%;
FRAEER 7.0 FILA, RTE 44%, L, TEH & /&K F o H] Sk /67 Rl Ao
RN L H /L, TE, ARF AR R S HE L5 5] 5 I E LN 5796.6 127T./1.3
7L 7./5900.1 127T/1.1 TALA, YoY-5.5%/-3.0%/-5.2%/-2.1%; 5= I % 57 301.5 12T
B378.5 1270 /317.0 1270 /536.7 /27T, YoY-6.3%/+2.4%/+0.1%/-4.5%. (kik: BR%it BHF
M)
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(=)

R TRE A

%1 MEREHFL

001322.52 i 2024-01-02 13.0 970.1 165.6 17% HRREARE RN
605155.SH % K17 2024-01-04 87.6 136.9 134.4 98% B AR RE R
600076.SH B R AT A 2024-01-29 310.3 1344.5 1344.5 100% )38 KA BLE Ay
603408.5H BRRE 2024-01-30 330.7 449.1 447.6 100% HRRIERRE R
603687.SH KK 2024-02-19 72.6 550.0 546.5 99% 163 KA ELE AL
837174.B) FAS QLM 2024-02-19 4.1 81.3 20.3 25% H R RSB E ALy
301469.52 18 % # A 2024-02-22 1.2 89.5 22.0 25% H R A BE
605268.SH E K-S 2024-02-26 361.6 439.6 436.0 99% B RRSLAF TR R
601968.SH EMELFE 2024-03-04 227.9 1133.0 1133.0 100% 38 KA AL E B
001368.5Z Bk 2024-03-13 8.4 112.0 36.4 33% HARBIFRRE R
301227.5Z AJE E 2024-03-26 0.4 94.8 34.0 36% HARBIFRRE R

FH KK Wind, HTI

5. MR T

ARA BRI, AhERTATPIR, R KR, L E A,

W3 4 e B R,
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APPENDIX 1
Summary
Investment Highlights:

The sector shows stability with a warming trend likely to continue. Since the start of 2023, the Light Manufacturing Index fell by
7.25%, slightly underperforming the Wind All A Index’s 5.19% drop. Despite a downturn in real estate and weak end demand, the
sector’s decline has narrowed significantly compared to 2022’s 20% fall.

Q3 2023 Overview: Revenue faces short-term pressure, but profits are gradually recovering, with industry leaders showing
resilience. Paper and Light Manufacturing sectors saw pressured revenues but improving net profits attributable to shareholders.
Notably, the Paper sector’s revenue decreased by 6% YoY, but net profits grew by 27% YoY. Other sectors experienced mixed
revenue and profit trends.

From 124 selected paper and light manufacturing issuers, the overall net profit margin (NPM) reached 6.6% in Q3 2023, up 0.5
percentage points YoY, with most sectors improving except for the export-oriented ones. Gross profit margin (GPM) for the
sample was 22.3%, up 1.7 points YoY, with improvements across sectors except for Paper.

Recommended Picks: Aima Technology—product optimization and accelerated expansion; Yadea Group—leading domestic
market share with growing overseas demand; Shandong Sun Paper—significant Q3 performance recovery; Chongging Baiya
Sanitary Products Co., Ltd.—leading in women’s hygiene products; Oppein Home Group—advancing in the large home furnishing
market; Jason Furniture—steady large home furnishing strategy with Midea Group’s investment aiding growth.

Risk Warning: Global trade risks, weaker than expected end demand, significant raw material price fluctuations, currency risks,
and intensified industry competition.
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AR RREDEDBF), HABRAGEGE R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= i i B FRiE 4 4 R
S (HTISCL#YIE A AF X AN AT AL A 2 A b8, B8 B IR IE R Z I (HTISG) &k R 20 AL A LA T8 3] R F B E AR FILR 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.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.

HTIRL 2474k 3E Analyst Certification:

£, BRAE, ARKE () AALREPHEVEARRT KN AT LF RAMETIAA AR ALTANOMAE, FA (i) AORMPRAETEP EAFLRE T £
ROERERIAELRAMBRK, RARRE VAT ARG MIER, AN (BEANNTE) &i?%?%ﬁ&ﬁw%ﬂmu&%&%%é(&&%%%%ﬂ)TKA&$ﬁ
RRERA B 3ATER N AR5 B4R WL 4. |, Qinglong Guo, 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.

A, AHH, ARKE () AFLREPHEUEARRT AMNAAFLF RANETAHNA AN ALTAGOMAL, FL (i) KORMTRAETE2 EAFLRE T £
RHEBENSALLERARAL; RALLRE VAT BN RIER, &0 (BHEANNTE) ALIATRARARSHE, AT E (RLEEREN) KRR EKH
RRERFEH IR N H A RRE P8 B4R 8L 4. |, Mengxuan 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

BEARRALELXRADTAERFRIT LS/ A RALTHRERERN TR TARAATRT. RAFARERT, ATRAXRAFRANBETA (ATRETR
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).

AR RRALAEARAGBANEILL DA ARGENE P BEAAEP REFRTRT LM IEAAX LIRS
ARAR I K 18 4% A 46 A TR 3] is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

AR (K20205 7 f 1 AFRHRAT) ¢ #4497 Rating Distribution

BABR (ATRANET) 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
ﬁzﬁ \*ﬁ‘ M é‘é’]i%& a g, &W 7%[1 %éfﬂlﬂﬁ: iﬁl#ﬁ%l{% ﬁ:'ﬂ’ﬁ Underperform
AT, PHIHFAAFLATRAEARTEN, REFHELREORAL g Neutral
AFLAHL (MR TANAARL) URLREE.

PR EIFA

RFRT, Ak 1218 M ARSI EEBIKBE 10%0L, £FE e
‘F

TH, AR 1218 M AFRARREERHENTK, EERLRT, #EE
FINRA/NYSE &3 A2 AN, &M 2H# P HIFAXARAZ— 24,
BTRF, £k 1218 M ARDTEERIKRE 10%0 L, £FR L
‘F

SRR BRI B K-TOPIX, 4B -KOSPI, & 7% - TAIEX, 7 & - Nifty100,
Bl - SP500; £ A B AR — 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

Underperform
1.1% iheutra
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entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

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

BE203%9030 A ETERREFTIRENF

®FXF 3 BFXF

(#7)
BARRRERLRAE 89.3% 1.1% 9.6%
BREQITEP* 3.9% 5.8% 10.0%

*&é/\i%ézz%mwéﬁﬁzfﬁfr&éﬁﬁ
EPHEMEN, Pt h \wmmémw bl Ak B KT IR,

ﬁ*F«?EFINRA/NYSEéﬁl%é&\jﬁ%w AN HPRELAARA L~ £ FEEELATTOARRANRE.
M%M%%m (B£2020%6A308) :
FA, AR 1218 M ATA A AR SRR 10%0 L, KR LT
B, AR 1218 A RS AREHTRAK, BRI To H4E FINRANYSE B A A AN, KA1 R PR NEH E—£5,
2, AR 118N ARSI R ARERRE 10%0 L, KRR LT
SR EARIH: 0K -TOPIX, 4 E -KOSPI, 4 7% - TAIEX, 1 & - Nifty100; 246 55 A B B4 K - 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.

EFERERAFR: ARERRATE, FRIERRE, FARSPREGEALREFHREZRTHE, AFATTROBAGHREEAUNE . THHLIEUMEFEH
THEREWA, #E AR AR TARDBIE, n“nfwf}%ﬁﬁ]a

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

BEER A REE: AARGRTRAALFAARRBANTE A REFEETA. BEiEA (600837.CH) , BBBERT LEMENE, LATEYEARTE A RHALRE. 2
%, BARRERNSEGERAROFILEL, AREAERSETIERNPE ARFATRANAR.
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Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEERLA 100 AR (Q100) %fk: HTEFR QU00 HHA-NLHEL00 LHETERREOERPEARSHE S0, TLRERALATRENRLLA, FELTHLIERA
KARAThLOAL. SEEREEH QL0 HHANEL 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) HBBLFFALS: AERLIH (FINESG) RABZA, #4LFmAEhELAREAEN:

% LA (FINESG) $#F D ARTHERFARARTEN ] (ATRAARN) ATARREOAFELFERR, ANARELHERERTEEIEETRIE, F43
Wit RREAE %%ﬁﬁﬂ&ﬁAA%m%ﬁﬁ%ﬂ,&K EEAETMBIGE, HERBARELRESHRE. KNIRHETMAINHREEBE R AREL
ﬁ%ﬁ% EREAMET AR R NERE AT

b BRFRRAAA BB AKEAILYE P, KA AR B0 £ BRI A 2, iﬁ%%ﬁﬁﬁ&&%%ﬁﬁﬁﬁ@ﬁﬁ$ﬁ%ﬂ%%H%H
. BRERAT AT L, BT5AhELS KR RASTAATRAEAARS, REHEAR, ALS (4 SARES) RKAHALA, TEAL
AR A B RRH TN,

FEE RSB AN A, ANARERGEAMA, ABANIFAROHTRN, EHMASAMARRARETRIFEERATHAZTHR AN, TRA KBTS
A BHL R Lh BRBE. A% BA B5. TR, A bR BRI KR B, T BARGEE, BX BRBRAEAE, FURRAERALREZ G
AAREH, QR P AREREOEETHE, ARAKETE,

505 WALTENAAR, ﬁm;ﬁﬂﬁ%’-éﬁ”}léﬁiﬁ’&’rﬁixﬂﬂ (e (BERER P EMR) (RERAPRE (AE) L) (BRABAKE) 5) A4ZH, Ntk
BRAARRSGT: EXRTERELRBRAR AR REIR—BH), WAKLFERAR AR,

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

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

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

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

4. 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.

TERFAN:

FRREROFLRE: AREGETRMERERARAZ (HTISGL") AT K AN GABRALARA D (HTRL") KIT, AN RREEBERARALEH (F571%) #
RELESAFED GLEAREEL) WEMER, %5 TRE R HTISGL 84 5% &/ 8 Haitong International (Japan) K.K. (“HTIKK”) 898h T &7, HTUKK R A A% &M 4 A%
£ AR

WREANRRRE: AREGAFIEAR ), BERITRIEAD A% Securities and Exchange Board of India (“SEBI) %% # Haitong Securities India Private Limited (“HTSIPL") #f &
fr, &34 R KA % A BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) L3 (4ARA [ ER 50| ) 85 L4RE. HTSIPL T2016 12 A 22 B4
FmABBEREREAARAS (“HTISG") B—F2.

WARRRENNERBIRA LA LRENE, 2ATHETBREARDARAN R/ AETEFEAEANARR AL ETERRA,

ALBHEL AARECHBELRATERR, 12 HTIRL, HTISCL A HAT LB TEE R REAZAARA S (HTISC") SR R A A RAM, T %M A ERHU AU TR FH
PRARIE. AXAPHALEAREARERY, ALK, BAHFlk, ALHRESARR. THTPRANETNIZLIRZOANARSRRETEEGNE, KACHA%/
FERBENTERELONFAE RSN AN, AELAFEFER, AXHPRADEATRALETE L, #RATESALTE AR H OO P it ﬁﬁu,wlix
TRASETE AT R, TENEAAAR-ZREABROER, FAB2R ), OHTARFETILN, ARPATKNRGTRYE, BRARELHAGETE, BEEIARE
AXBPHEUAEABEI A PHFAAL BB FOMERN, pEOMEFRAEAREF, BRELAFIHFEERNGHERLT RN A THEE, Rk, 24, 2if
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ARFENELRF, ARERTZAFEAARAREESTE, R TRAALAHENMHAR S EETLERARNRE, HTS6 REEF, B RARKEASRHRARETF
£,

A AL AR FTEA PRI, HTISG RAMBKRKA D, AAEEAR, TERER, ATARMEA ZEARKLAFENEMERIT LR KRG RELARRTE L.
HTISG #45E R, X H RALMELATHTE HISGC HAXEP A AREEALHAEELMAN O XAB AT AHFRELAL ) R%. HTISC THEHALAHEENIELR
—HMEF R, BHTRL A LS AMRALHOMBATRIZER SRR, BRIEN,

7 P48 B R R 55 www.equities.htisec.com , B2 54X ERBFEARGABLAZH R LNALATREHRONEL L,

FERPHTRELL: FAFL AR LI NN EEE R AL FINRA AT EMAA AL T, FART LB FINRA A X5 RAR L Bt il AFEaRE
AR DN E 241 FANZ AL

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.

2 K AR

RETLHANL, ENETFLZHBARERELAAF L P ENEMEARTETL ) ORBAYERELNABRRABE S ATERAEAR.

FREREDALER: HAERERRDA RS (HTISCL) A T2 KA AL, HTISCL REKBAREES 1 22ATED (NFEEARY) BN, TFLREF TR
(EARERAG) (RBEHE 571 %) (ATRAARSFO") FREHEHEHE, EALHAMNES, AFTRENRES SFO AR M ELEFA" . AFLREABLIEAR
BRESERERANGE, BAERBBAFIREPHENELMERTRR . AFLREGDUBAARXFLRE Y PAAELHANETETHER HTISCL HEAR
LERFENTLER: ATLRSW HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK A3 HTISG £ BBZA 3, AAELREMN, BRASEBLFHRRE S F 5
ROMARBZRAZHH R, KFLREREARPE 1930 £ 2 HEAR DS 1506 EAZOBLEMG [ EHZEMMZTE] (“Major US. Institutional Investor”) A= [ A%
F4 ] ("US. Institutional Investors”) » ft & EAME T E > KR IRLH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHREMNE G F. EAKAAFLRLHEE
BEH, FIRBARARERENGEAFEMIEAZE LRI AEEHR S, @D HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
351-6050, HTIUSA &% B T U.S. Securities and Exchange Commission (“SEC”) Z#t#9%4 4%, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) 8 R+ HTIUSA R 7% 5
AREHRE, ARATLP OGN EETHERT, KAAFLREGETEARTA, FELBEMTFARKE, CRFEE HSIPL, HTRL & HTIKK A2#HFELiEARE
REBIANT ). KFRRE P H I HIIPL, HTIRL X HTUKK 2A7R A2 A 2 & FINRA 8938 K48, B TRRZ FINRA % 2241 £A R 5 B BA, MRS
PR P BANL D IEASRA. AEAFRRE T HANETELBEAIAELBIL (04 ADR) THAL—ZAR, EEBRTHEATREIAEM, ATTEBEAY
YR, FAEEBEARMELBIANEATRARY, AEAITHEARFHALRANFEARSZBEALAAFNES 2L, RFRRE P AEAUS LR Gt ettty
EAAEA LRI LG R T ARANMATLER AN Y0, TENLFEAIAXEBIANNMAAMAFLERR NG YR, £ERBANIIARAERE:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KARALE: (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 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 HTIKK. 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 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
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:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12" Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREABOERER: EPEARLFE (TAPE", AAREENAE, FOESRMIFAE, BNRATEREEE) RARGE RGP EEEIARKEZHAHA
RATHAGMA, FERBAREEEAL, AHAPHEELATMR ETERFLE, BEED . ALBETEATMARKEAN AL LERNG. LRRAEEENE R Lt
IR, AREP BRI ORERATZH, ETEARARAHREARR AR E KA P HEMEARETEERE, BRALAHARAST ARSI RAR .
WEXBFERBRER: AETERTASHAATBRERAEETRE KN DETERNEEEANZAINMIEAN ZART. AP HEILRERE KOEMZAAS
ERABARABL @A R E KA LT R A 69315 T & Haitong International Securities (USA) Inc. (“HTI USA”) F 24546, %A 3 & — R 4k4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #8285 [ BFX A% % | (“International Dealer Exemption” ) ¥ 58, £FX A%
By THRTBLEE, FREERBLEE. SR, AEMAEETEATARGRBEAETEAG BN, AFEER. JHINMTFAT. PERBHETIERAER SR
EMB B ERMARTERMET T AREZERA, LPHEANELINRERANRE, HTHRMANE AN Bk, AR GERAN, S KOREANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 3 &% Securities Act (Ontario)% 73.3(1) T ATALZ & [KTH %% | (“Accredited Investor’) , ZA&ZREAT National
Instrument 31-103 % 1.1 THALZ 8 [ #THAEE | (“Permitted Investor”) &

HR B AR ER: A5 L4R%5H Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 82 # % % 2013114006] T4 i s 424, HTISSPL & & (W4 HiF1%) (%
110 %) (FAA) RAWBEMARE, T () REXTIER, FHRETANOEY, THMITLRADRPIMTERAHNEN (b)) KFAMA KA, XHHITERAGF
WIMTERSHRF LI ATLRE, RFLREMRELHS CGEARIE) (F 289 F) F 48 AATARONART A, S TRAKLRERF LHAEZHENEIR
A, KFRREQRHALZLATE &5 HTISSPL K £ -

Haitong International Securities (Singapore) Pte. Ltd

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

%1 (65) 6536 1920

AAREANELER: AFRREGEREEAARAANAS, BAPAANELT FRNLRMERET L EME BN (REARLBIUHATHE (FEL) ) % 61
(1) %, #1711 (1) 2R RALER) .
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FRRAREREENBLEA: ARE AT LT FF 9 Haitong International Securities Company Limited Hi A%, ARERAMARTHELRNELEP KF, BHRFIHARE
BAGBERFARBHRRELEP , RARTLRIAEARTLRNE P TRRM KR4, Haitong International Securities Company Limited 894 X ALK 4 K R ALE ML BRATH
RAAFLRETRANERORTRALAN 05%. HARBALRLREA TRANL ALY LALCETTARA,

BRAZHFH B2 FA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited %" 44 45 i
KA LEARRTER L ORATRAASIC) A2 (RBRALEM) XHE 2016/396 SATELKALY KEAAFL, HEATLRTAE 2001 5 (o)) ARRATARKEP
REGBRANAEIERERA LKA LLBRAATHEL, ASIC HATEKTEUATFEER: wwwlegislationgovau, #8ERRENLBIRSTIEEHEFANCN TS, %
FEESERXNEAERGERELE R,

FREFZHALFR: AREOAZIEAR ), HARITRIEANH AL Securities and Exchange Board of India (“SEBI") % & & Haitong Securities India Private Limited (“HTSIPL") #f
KA, R R K5 2 BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (444 [ AR | ) FLHRE.

B %A 4 A Haitong Securities India Private Limited

SEBI 4% 7447 Jf 2 # - INH000002590

J3k: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%72 491 22 43156800 14 41491 22 24216327

Al ARk AN ERAA: Prasanna Chandwaskar ; #.7: +91 22 43156803; ¥, 2 4: prasanna.chandwaskar@htisec.com

“EiEE, SEBIE T MAr NISM 80IAEH RRIE R AR R LR A KT ERBET R FKIE,

AARLRBERHARR, A2BERROHERERFFALHATRL L,
WA BB REREAA RN 2019 F, KREHARA

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

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

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

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

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

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

http://equities.htisec.com/x/legal.html
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