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2023 5T HESKEHFHTIE. 1) 2023 FFTHBHRAXBHHNA 9625 .4, B
Yo TR 4%, Ak 2023 F 8 A K, 2023 F-F ¥ & A #3ELTH 116 7 A, & 2022
PR AIERAHE 123 FATF 5%.2) B ZE 2023 £ X, XA LA 1.65
FALA, BRRA 7%, F3Hiefhibf] 270%, A& KT, 3) 1PO & tilk
%, BT TR, 2023 5538 £ 47 313 K IPO, R TF 27%, 3T ALK 3565
1it7t, BWTE 39%, FHERETAE 114101, £ 2022 F6 11.7 LT
% 17%. 4) BEHKI| THETAETH. 2023 FHAEE T4 57901, R
6T i% 20%; BLAX 150 1270, Bl 76%; T 454 1406 17T, F) LT % 49%:;
ST R HAE 33310, FIHTFIE 23%. 5) AR RITAERILRA . 2023 5, A7
B EWRARITARLA 133 FiLL, BRI 28%. L P odfif. N8 Hm. &
AR A Am ABS 97 B bb 38 K-45%. 25%. 21%47 5%. 6) MAETHULE T, %
&4 2022 A& FTICE - 2023 557 % 300 454 T % 11.38%, 2022 5 T % 21.63%;
Bl AR AEHL 2023 FTF % 19.41%, 2022 FF % 29.37%; LiE4:4% 2023 FTF#%
3.7%, 2022 T % 15.13%; 7 134 A #83 R +T T %k 5.19%, 2022 5 F % 18.66%:;
AR E A MME S 2023 S LK 1.63%, 2022 LK 0.18%.

Mt L #2023 44 F 16+9.5%, Y93 & F1b+20.5%. AL ZE 2024 5 1
A 318, 3 REAB AR FRILGAE IR, LP 26 RAEBAFHEFE LE
MENRK, KMELSLEAER KNI CEE NS 69 B A M, i+ 2023 5 L
TR A AERE L 2549.5%, WEE F L 2+20.5%. HA1AH 2023 FLF AR
LHEK 2R EALRETHEINFT 2022 F, AT LERIKE,

BT L FEFTEEFGIE, K 2023 FTmAMARD TR AE, ETAREYE
M Foie, KALZASRAREEO S FSHTRAARKY, ROAHAE
HRMWGALER Lk, TR KA, PARIELR, PREEHR,. P40 35., LHRILA,
HAEZZATRAR 735 Fien, 71k B 58%, 2022 54 60%. A+ IPO A4H
&, WHKR LT R RGATE 2023 F 2 IPO K F R EFHMAR L,
TOP5 AW & £ ik 5] 56%, FLLTiE 4485 5.

AR AL T A AT kg A B b 48%. AR T, &RATF 2024 F4T Ak A
AW B e +8%, it ALk SR B K 7%, BITLSHEF, FAFHLS
KA K 2%, TEREK 10%, B FTRLEK 20%.

BEEAK, FitAR af BiTHEHA. BFT (2024453 A 18) ARITLFH
1548 1.3x 2024E P/B, FAZAH K PB A 1.2 12, HIEAKIK, ZEFITELLE
BEAAM, SAVAARBEAAREEE, T EPEARPEERSA,
THRAE: PAEIER. BRIER. FEATE,

REERT: FATHRBTHRFRLGABEHRERS .
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1.1 BHREAT D 9625107, FIEE T 4% covieieieieieieiee e 5
1.2 BT RMEL EH 9%, SRR FB LTI 25% coovereeeeeveeere e 5
1.31PO. FaRFT M AR, BrR KT AR FEARAT 28% ..o 5
1.4 B BT I IELE T T IR oo 7
2.2023 SFARATHE : T LT R T AN K 9.5% e 7
2.1 BT AT 2023 £ AHR E+9.5% , WWEEFIHE420.5% .ovvreieeeine, 7
2.2 FAT T P I B2 et 8
3. B EB: FHAT AL 2024 54 AT BEA8%u ettt en e 10
31 AFEMFIEH, FET D TALL B oo 10
3.2 PRARIL T I TAT Ak 2024 F % AT B FE48% wveeeieieeieieieee e 12
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B 12021-2023 55 A B BB E (L) oot 5
B2 HEAIEBEEFHEE (TA) sttt 5
B 32020 SFARBE T BE AT (L) oottt 5
B4 FERTT DT HIIRELB] (%) o 5
B 52013-2023 SF AT IPO AATHBATHAL (oot 6
A 62015-2023 K F IPO. B AR THBME Foiss s 6
B 72015-2023 SF A R B AT RATHAE (L) oo 6
B 82016-2023 F A T A BT H KATHUAL oottt 6
B 9IPO &AL (A (BE 2023 F 12 A 31 H) i, 10
B 10 B ARE LR BT RV DT oo 11
B 11 FERDRBAVAEA BT S ottt 11
B 12 B ARGEFRA S FAILA T FLE o 11
B 13 £ EIERN S FAILA T ELE o 11
B 14 FREFT I A455 PB TAE I (BRAEZE 2024/3/1, 1) e 14
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% 22023 FH LG FEBBAITAM (LT oo 8
% 32023 F LT AR IATILEARAETE DL (L TL) oottt s e 9
& 4 KAFTE 2022 F. 2023 F AT B IBILE s 10
% 5 BEBBAT TR E L (ot 11
F 6 R B EITE ST B F et 12
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F 8 FRTIIT AL LI T oottt 13
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1. 2023 ST HEKRE L F S5
1.1 BHEAX S 9625 12T, BT H 4%

2023 BT HH AR, REAXHHRITH 4%, 7 EIFA P Fik. 2023 5F
T A HRRER DA 9625 1T, RIILTH 4%, 1T 2015 5F 4 A VA RAF—A— Pk
FIRE, BAMERFR IR T FZREEABLETIH S ERE G5, A&k 2023 5 8
A, 2023 F-PFHHEAHBHBTE 116 FA, 8K 2022 FFHHEARBHBLEFE 123 AT

B 5%
Bl 2021-2023 AR BHXHHR (L) B2 SAHRBBRTERKE (FA)
16000 25000 300
2
14000 - 20000 22(())
15000
12000 | 150
10000 - 10000 100
5000
8000 50
0 0
60001
> A D A © A\ A Q
& o W G oD S PP g BB P
40007 S P o NN N o7
2000 LA S S S S S S S S S RS
o
14 28 34 4d  sH e 7 8 9 10/ 11/ 12/ MABRFTHKE (FA, E#h)
W 2021 M 2022 0 2023 — R EHK (AA, &)

TH B Wi , HTI
AR Wind FAHRR: PG, HTI i2: 2019 %2 A 22 BB, $A 8 T EH
TP RCHAE, U A R SAE, B 2019 F 2 A BRI A A S

1.2 BT AFR L LA 9%, BAELHR TR 25%

REBEIHKEL, BEBELFR LRI 7%. PRI GHISIT (BTaRAL
B FEHmN Y, BT FH R FNIEAN G TRIIE RIKLP E 100%4 1K £ 80%.
ik 2023 F K, @&F 4% 1.58 FALT, B L3k 9%. 2023 4 10 A, iE¥ A3 ak A ARIE
Sl Fa ) &) B B RS T LA AL BT, AR AR BT B 25% % 716 1C
oo ATRERFBARIA 1.65 AT, BRI 7%. t2fkbtkF A& R-F, 2023 F
TR g FiefRIL A 270%, 3K 2022 FHF, KAVAAZLBMES, NEEAKRTIE,

B3 2020 FRkBXBFRE (L) B4 #axiig-riieibsl (%)
20000 320.00 -
15000 300.00 -
280.00 -
10000
260.00
5000
240.00 -
0 220.00 -
i) < ~ o - < ~ o — < ~ o - < ~ o
o o o — o o o — o o o — o o o —
cfdgdiaaggsdgggds 200,00 ‘
SR8 KKL_8R_KRLRREK 0\9‘3 Q@" Q,\S’ Q\S’ Q\S’ o8 Q@" Q,\S’ Q,\,o" Q\@ Q@"
R AR R
Sy A S0 A Q Q Q Q Q Q Q Q Q Q
| EN Pl EP P PP F N D S, S
FH KR : Wind, HTI FHKRK: Wind, HTI

1.3 IPO. F R MBS, HHELITNELR IR 28%

IPO B MICE, BRAMBETH. 2023 58 AEL AR E— %% B AT
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TR - REAT AL 6
), MARMIE IPO T A, IPO KATREAFTRE. 2023 F-FHHH RITHEL 26 K,
AL 2022 FF3 A H 36 K IPO 89 KATE T 7 27%. 2023 3 % 47 313 R IPO, R T
IR 3565 1L L, FlH-39%. 2023 F-FH AR EFTAME 11.4 10T, #2022 F49 13.71¢
LT 17%. 2023 577 % -F 3 IPO K4 % £ 6%, & 2022 F49 4.9%A P L4+, &A1k
AR ELANTEZRRAR DAL TE, AT RAMTRE,
EMET PO Bt R B FiFH, BIEAREKE 80%A L, 2017 F 10 Alk, &

FHFHATE, FBAT IPO MR AT F R0l A 19 FAHGHEM 4 S,
IPO i@ it & 2 FwEH, MG 4] AR EMH] 69K S L3t —F & T 1PO 49 FAkid i &, 2023
@i R 2022 F45F, 4B Wind #0398, 2023 5F 315 Bk EAWAR, £ 279 Rid 4, i
2% 88.6%.

BE5 2013-2023 % H IPO KiTH E AR 6 2015-2023 £ %57 IPO. Faxf. THHERTE

7000+ r 600 35%

6000 L 500 30%

5000 L 400 25%

4000 L 200 20% -

3000 15%

2000 - 200 10% -

1000 1 100 5%

0 o) 0% +—@— |
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2015 2016 2017 2018 2019 2020 2021 2022 2023
W 5L R R (L, Akh) ee——ig R (R, L) Q= R = i ) G 4 =@ T 4 A

AR R Wind, HTI

FH &R : Wind, HTI

KERIITHESTAETE. A BT TEBRMHERY, SRIUTRTAGEZEL, st
F A aRiT L R LT KA L &) 69 KRB ek, AR AEIH ST FT, 2023
FERBTMET R, 2023 FEEEFT4 5790 12, RWTFH 20%; BLAZ 150 12T,
Bl tb 'V 76%. T 44 1406 1270, FBlEL T 49%; ¥ 344 3331270, Rl T 23%,

B7 2015-2023 F A HHEBL KATAE (L)

18000
16000
14000
12000
10000
8000
6000
4000
2000
0

2015 2016 2017 2018 2019 2020 2021 2022 2023

W35 B ek B g sk g B ST 4547 O 5T s34t

FH &R : Wind, HTI

e HF RKATHARR LRF . 2023 5, ARASWMAKITAMEN 133 e, Rl
EA 28%. H P, NS . A aRfT A ABS A F b3 K-45%. 25%. 21%F7 5%,

B8 2016-2023 S £ H & 5 £ KT AL

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



338 B PR

HAITONG AL G - KT 7

140000 - 80%
- 0,
120000 - 70%
- 60%
100000 - - 50%
80000 - 40%
= - 30%
60000 - L 20%
40000 - 10%
—] [ o
20000 ivl . L 0%
0 T T T T T T T - -20%
2016 2017 2018 2019 2020 2021 2022 2023
(et A 4h) ) 5 % (e, A 4%)
N 5 kb & (L, A4h) = eathk (L, L)
CO > a4k (L, £%) COxdmIh (L, A%)
CO e (o, A#) KAT BALALF I8k (%, % %h)

FH KB : Wind, HTI

1.4 RETHELEHF T

BT HBRE TR, B 2022 FHHLE . 2023 557K 300 454 T % 11.38%,
2022 5T #% 21.63%; 4lbAR G4 2023 5 T #% 19.41%, 2022 55 T #% 29.37%; LirZz45
2023 T # 3.7%, 2022 SFT#% 15.13%; 7134 A 5% B+ T# 5.19%, 2022 FTF#%
18.66%; ' fit & &M 1A%k 2023 S Lk 1.63%, 2022 F L3k 0.18%.

PR 5 8 - ¢

N EAh A i
i 300 355 A1 3k 448 bz TR &3‘ M e
2021 -5.20% 12.02% 4.80% 2.28% 9.17%
2022 -21.63% -29.37% -15.13% 0.18% -18.66%
2023 -11.38% -19.41% -3.70% 1.63% -5.19%

FH R R : Wind, HTI
2. 2023 SFIRATHE: Wt LT AR AEE K 9.5%
2.1 M+ LT AR 2023 54 AE R +9.5% , WEE FL+20.5%

W LT AT 2023 £4 41 B tb+9.5%, WE & Fl16+20.5%. .k ZE 2024 51 A
31 H, 3EXATARFRA LG ALK, L 26 RARFAEARLEAEEK,
FAMVE L WAL R AT O F E NS 6 BAIFUN, A 2023 F L5 A H A AER 4
+9.5%, WEE B +20.5%. HATIAA 2023 F LF AR LR K T 2RARET
HENFTEHS, a7 LA E,
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B 47k

% 2 2023 X B LHALERBZA AN (L)

45 IE %
HREH
BREx
JREHK
BHIEH
¥ B 4T
4 )
7 ik
K KIEH
RAIEH
2 biEH
R RIEH
B AE A
# WK
B#&iEH (BE&F L)
B RAE%
B 4E#
TEME (F&E)
K IR K
B EH
B BaE %
&3 %
4R 3E
REER (SRERD)
#LEH
B AR
A GE K
& ik
#F—tle
2yiER (ZFKXK)
s R
R RE#
AMIESR (M EAD)
BAit¥ (Ba&#)
o R K
XF#
HRIEH
EXiEH (BREK)
 Rigrxd
X HFHIiEH (F\d4h)
PliER (SRARE)

2023E
600.5
351.0
366.1
269.0
197.3
323.4
254.4

100.3
170.9
120.2

106.6

185.6

105.8
63.8
65.0
66.7

36.5
34.9

29.4

22.4

12.8

28.9
14.9

14.3
16.6

6.2
7.1
2.1

4.3

CEI2 &N
Rl it
-8%
10%
3%
7%
3%
-4%
2%

-7%
-9%
13%

2%

10%
10%
19%
13%
12%

16%

33%

-1%

-4%

41%

11%
7%

25%
13%

7%
-13%
245%

21%

2023E
196.9
122.9
116.9
88.4
84.7
83.2
65.0

42.0~50.0

41.9
27.5
25.0

23.9

21.3~23.6

19.9
19.3
18.7
16.8
14.8

13.9~14.8

12.8
10.9

9.1~11.1

9.0
7.3

7.079.0

6.4

5.976.5
5.76.7

5.4
3.2

3.1

2.8~3.3

2.7
2.2

19

1.8~2.7
1.7~2.2

0.9
0.6
0.1
-0.8

%A1
22 £
-8%
11%
2%
11%
5%

7%
-15%
+51%~+79%
31%
-9%
-5%
38%
+40%~+55%
21%
-26%
8%
40%

8%
+55%~+65%
8%
42%
+112%~+158%
12%
-11%
+35%~+74%
72%
+95%~+115%
+85%~+115%
35%
-11%
711%
mE AR
88%
135%
82%
mE AR
-63%~-53%
62%
11%
-100%

FACE

202304 F] bR
-31%
-16%
0%
12%
16%
30%

+43%~+95%
33%

-23%

18%

-46%~-19%
43%
190%
BT A
118%

BEAE

waT A B
-98%~+15%

255%

A#T
THRE TN A
BT +14%

FHER: Wind, HTI 2: BEIFEATOHEL

22 B EFPREERHE

BT FEPEEF G K 2023 FRRAMAELH LA, ETAREFEN
AAEABEEA G 2GR RAE DAY, AR K@%
Rk, ATAKRFE, PIRIEHK, PREEHK, Pe35). ERiEHK, BRELST TR 735
AL, 4Tk bk 58%, 2022 4 60%. L IPO KA T @, ALK LT HRGER
2023 F 7 & IPO KA K& R A F AR Ak, TOPS A7 T &b £k 5| 56%, BT HE 4

frFEis, KALZE

AE 95

SN o

H/WAR, BT AAENE)
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HAITONG ITAFR o F AT L 9
% 3 2023 F EFARRATLFAEHR (L)
&t AR #R (&4 BR (MHFmME) B T4 i F A4
ML 28 £ THHHE LW THHH L THHHE LH THOHE | THOR 2|  THHR
PIT4EH 21176 500 14% 994 26% 481 45% 101 76% 206 14% 19100 14%
PR 15802 394 11% 523 14% 34 3% 99 7% 14849 11%
b4 NE 12643 322 9% 491 13% 2 1% 30 2% 11595 9%
EEIEHR 12928 170 5% 333 9% 145 13% 6 4% 260 18% 12274 9%
BEAEZ4% 10979 317 9% 132 3% 114 8% 10493 8%
K KIEH 4460 44 1% 7 0% 0% 2 0% 4409 3%
FAIEH 3934 69 2% 27 1% 0% 0% 31 2% 3838 3%
BHEHK 3508 74 2% 91 2% 45 4% 0% 40 3% 3298 2%
PESKT 3620 0% 0% 4 0% 3586 3%
YHER 3842 82 2% 44 1% 0% 6 4% 0 0% 3710 3%
E{ziEH 2657 87 2% 73 2% 121 9% 2497 2%
JTEIEH 2812 20 1% 0% 79 6% 2724 2%
PARIEHR 2609 28 1% 0 0% 2550 2%
SEEH 1782 59 2% 9 0% 2 1% 35 2% 1710 1%
ARIEH 1616 50 1% 28 1% 1532 1%
RRIEH 1228 11 0% 25 1% 0% 1192 1%
H4eiE%k 1262 71 2% 0% 17 1% 1085 1%
ERIEH 550 1 0% 3 0% 544 0%
fLplmsz 741 5 0% 735 1%
HEIEH 1502 32 1% 13 1% 1440 1%
WEEIEH 1336 9 0% 1266 1%
WiAEH 857 857 1%
LR 529 21 1% 25 2% 487 0%
KPIEHF 442 28 1% 10 0% 1 0% 404 0%
7 EGEH 218 9 0% 0 0% 171 0%
EB%IEH 689 24 1% 651 0%
LdiESR 828 0 0% 8 0% 0 0% 819 1%
¥iriEHk 397 70 2% 12 0% 0% 8 1% 315 0%
Bk 291 1 0% 46 1% 0% 244 0%
BHIRIEHX 467 29 1% 4 0% 435 0%
%—4 172 0% 27 1% 0 0% 145 0%
ik 283 10 0% 273 0%
WA 159 5 0% 14 0% 0 0% 141 0%
AR 291 0% 7 0% 280 0%
BHEEHR 172 0% 172 0%
R 77 0 0% 77 0%
A A RAY 72 72 0%
LERA 133 133
Haed 217 3 0% 205 0%
B &R 79 76 0%
@IEHR 237 5 0% 232 0%
A 189 184 0%
FRIEH 79 4 0% 73 0%
KR 128 2 0% 124 0%
&t 126158 3064 86% 3193 84% 704 66% 116 88% 1120 79% 118288 88%
TOP5 43t 73528 2000 56% 2485 65% 704 66% 116 88% 800 56% 68312 51%
2022 top5 60% 79% 90% 37% 62% 59%

FHERR: Wind, HTI  E: ARE4HE LT R oZ24H
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B9 PO #&HFNL (A) (BRE 2023412 f 31 8)

160
140 4
120 4
100 A
80 4
60 -
40 -
20 4
i 0-

R e P
PR & %R IS
B =4 @i @4 @Al

% k% L&
v e
LA S S,
PO

KAk : Wind, HTI

% 4 XA AW 2022 . 2023 FRAA BB TR

2023 2022

IPOEEH JfHEadds REELE poddE HHELAFLIR HBRELR
FAZIES 92% 100% 100% 91% 91% 100%
LEEE-£. 81% 100% 93% 100% 0%
R 94% 100% 100% 96% 100% 100%
I RAEH 100%
2N 8 80% 100% 100% 92% 100% 100%
REIEHR 93% 50% 100%
ERfZ% 93% 82% 100%
R KIEH 73%
Bz iEH# 100% 85%

KA ERE: Wind, HTI
3. #F N : W4Tk 2024 F 4 A7 F) tb+8%
3 2@EME R, AFLHFETHE

BERBMEAFHMESE, T RELFH. EERNAHELTI LF KRN S
Btk SalE . EANRE T, AT AT 5 AR, 3T — R TR F4£ 2019
FEM AR T AT REBGEENG)”, BRFRT — A7 T4, P8 —4#% 2%
BHEAFIEANITAR, SBHTHRABETH, LHFTLEEHR". KAAH, BARAA
Bl A2 @A AL RKRBHYT KA, KEAEABEWNKIT, LA®FAWTRESE S,
TR T RELSRER AT RRRAMNBEEZLSEIN—F2 57X, KBELARFE
F Mt —F A FaaER, HEKRE, POARAIIEAMA L TEARLE, REHK,
FAMAE LR A2k F Ak, AR EZTY, AT LEFETES. BARAP,
VATF AHE S . KARIEFfe B SLE AR A B 69 £ 2E 4 3 A1 Bl 50% 4 4 ; & BA%AT
B HE R S R E LI B AR T 50%.
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25 BEBMAFR M EAMEERR

B 1) PP L ACNE-S S HR
B AR AT ARk AE KA 67, AR IE R AT b A A
BRE, T HITERBELILRN S M ABK G, S

2019 % 11 A R Rl AR AR, BT A BT, § AT L
BE.
2020 %7 A JE M A RLEBH EHOARELA LN RHTHLAMER,
)  RBE AR AR AT R, R AR —
2023 %10 A FREBMIMEDW s ol ", F "
BAA A FAT AL LS. RAREE. ABELS
2023 4 11 A A R AR, AT A R, AR SRR EAE

Fet i 2 arAE T EA LT RAE R
FARR: RS, LR, FEBAA, H

B10 HAZAAHAHAHESA Bl £BXHHEAMEIETE

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%

2013 2014 2015 2016 2017

[ ] [ ] =] BTOP10Z /L &tk mTOP11-25Edk stk mitAnd Eilks it

Ak IR USDA, HTI i2: RAKLARFOIE R LER, Kb R, T

SEAS R AL 1000 12 B LA ] FHERF: SIFMA, HTI iE: 5 EH NYSE listed
% g

IFLRARLES, FUTAREAHNRLMNZAE, ERNATRERS LS NELEAR
B, LFRMEBH—FHI, WA THLY S, EHTFASHNIHREBEZLSEALAT
X, LWAAHRIFE. RE LmﬁikﬂAwﬁmAﬁﬁ%w,&m%T*%Mi
WA 4G ﬁ%ff‘ﬁ /fglg‘ﬁ:f{%ﬁ:‘?mu\ Z «;r_?ﬂ‘ﬁ’.ﬂ'-% b4 E2FHAREE,
ERFRARAREARMLARKEE T RT, AHRFINFARLLFHETAR
HME TR, ARIAITL S0 Yr B %, 7'@1%4%’3?%‘??45()\1\5& ZET :V:\ﬂ-W’J
FAFHXEATRRES, AATRARZBEFTLFIEF L, RELfEH TR
B 7 E

12 B AERNNBALARKE 13 £ BHERN SRR EAR HE

100000 280 4500 1200

95000 275 4000 1000
270 3500

90000 265 3000 800

85000 260 iggg oo
255

80000 250 1500 400

1000

75000 200
245 500

70000 240 0 0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
O AR EE (A, A4 em—p S (R, ) W 55 P (R ) e— AR (FA, A )
FAKR: ISDA, HTI A KR SIFMA, HTI

BSEREH#A, BRALEK, 1) KT L% BMENLAH AT LS T @ ERTR
KBS FIRM T AR, KB @E R, MILZT, L7 etEagfom k44
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FPEEAK, T ARSI R B ARG 0942 2 Stk o SF HIMRAT L f 45, BATRA K
ThHFEBKEATOTHAGEEZT @,

26 BRABITASKTH LS

A G
EMFH: RAAIER. EKIEAR. KA. BRAE%. BREIERA, £5ER, HAIEAR,

iiﬁ’;ﬂ BEEE. Pk biiEk. b5 R

— AT E: KiTiER., &@F R, P PIE
R PR iﬁﬁﬁ:Eﬁﬁ#\%#ﬁﬁ\ﬁﬁﬁ§\Eﬁ%%\!ﬁﬁ%\ﬁﬁﬂ%\¢ﬁiﬁ\
300ETF A48 BHIEHR, ‘1’453%35?\’“!3151:15}\"1’45‘1’1:‘]5 ‘

— BT R BIAESK, KITIER., Tk
Lipsoregy  EMTE: AR KKK, SAER, BEBZ, BEEE RRIEE BEEA
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E2) B F: HELFHRRE, FRTETHN. ZMWAEL, RFHERFS
HEENE, PEMEEETLERANEZERERAY. MAEWE FESRGESRL,
F T AR A OB 5K, 2014-2021 5, A E A ¥E R A 13%, b AA R BEA 12%
RAZE 20%. HMART RBEE, &P TS AT RRIEK, RE 2021 FK, BFF
FHAER 1.9 HALT, 5F B AH¥ER 6%, LLIKN PR FTF AN BABFEK, 124
WAL, EARKREKTE, i, RAMAAESHEM L4 ELEH R8T
S, KREFEZmERE, BRAEANTREFTELETFINIE, HERTZMRSA
iR, RRFATHTEEH, RELXLTLOZTRERE.

£ 7 AR RIM L E

E L] FF R AL L AR #E (K)
Brk ke, dike, RAME. EEWE. PRME. TABEL
£, Hde, JAEAE BRAS, SirsdRAe, MELE LF
AENARRTAE | §h4. Lalke BEhs, URETEAE., EEMHHLAL. RF 25
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FMEE, BAiEe, RELEAS, PHEELAS

B & B RIER, LRIEHR, T RRIER, PREZIER, T3],
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FEHRNF] fZIE4 . MWIER ., BIEER. KA KIER, FRIEA. PARIER, LE 29
A, RIHEA, BITWIEA. WEBIEA, REIEA, BAiEk. R£EiE
F. EFIER, EAHIRA, BEIEA
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ZAREMENM | BEEE LA, Baike, 2RSS 3
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—AB R RS, B, AA N ABET. BT AERX —R SMERNERS,
Blit 5 EoNEl £huMart, B A& L4 F 8 A 69 AT KT A AR K 682 = .

3.2 P HAER T #+H4Tk 2024 554 4)E B b +8%

P ARGE T A AT kA AR R e +8%. T HABIX T, &AM 2024 F47 kA A1 H
Bl H+8%, it 2L k4 NRIEK 7%, HITLFHFF, TRAPALSFUANEK 2%,
FEREK 10%, @R EK 20%.
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% 8 K BTk M
(e ) 2022 2023E 2024E &R 2024E ¥ 1% 2024E R AL
Bl B RA LS 10030 10000 10000 11000 12000
Eigud -11% 0% 0% 10% 20%
ik 0.024% 0.021% 0.019% 0.020% 0.021%
Eigud -3% -13% -10% -5% 0%
RAE £ 8% Sl 166 166 166 199 215
g -20% 0% 0% 20% 30%
EYAZ SN 1331 1182 1085 1263 1435
Eigud -14% -11% -8% 7% 21%
BT L% &AL GRS AL 16882 11600 9200 10600 11900
IPO 5869 3600 3200 3600 3900
Fakn 11013 8000 6000 7000 8000
ER BTN 315 196 172 194 211
PO 293 180 160 180 195
Baf 22 16 12 14 16
F AL ER LA 104498 128000 118000 128500 139000
Lok AR 3681 3000 3000 3500 4000
Nk 30905 40000 35000 40000 45000
Al 69911 85000 80000 85000 90000
fhEBF N 270 335 298 339 379
H A 116 116 104 116 150
R ARADEN 701 647 574 648 740
g 0% -8% -11% 0% 14%
FAPALS g S DS IN 880 928 883 944 938
ik -9% 6% 0% 2% 7%
KEL 5 FH RN 286 350 332 385 437
B g -10% 10% -5% 10% 25%
PR S T SN 738 1106 1106 1328 1438
ik -50% 50% 0% 20% 30%
He 15 100 100 100 100
DI PN 3950 4313 4080 4668 5088
& #)38 1423 1725 1632 1867 2035
Wik -36% 21% -5% 8% 18%

FHRR: FEIEA LSS, HTI M HE
AL, EMFTAR afe pAHHFA. BAT (2024 53 A 1 H) FHTLFH
1518 1.3x 2024E P/B, FAZ KT I 455 PB A 1.2 45, isik. # /8B4 b & B BE AR
W, BARAKBEATRFEE, FLEFEALZHFERA,
ERRE: PRIER. BRIER. PENEF,

e AT I Kk TR R LG AEEGREE S .
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T

%9 LFARBEL (202453 A18)

PR 21.32 3160 14.8 13.8 12.5 1.3 1.1
BEER 15.10 1345 11.7 10.7 9.1 0.9 0.9 0.8
L EEHR 14.82 1338 12.1 10.4 9.1 0.9 0.8 0.8
+E 4T 12.57 1374 17.7 15.7 13.2 16 1.3 1.3
P75 ER 4.56 1142 40.9 18.4 16.7 1.2 1.1 1.1
7 RiEH 14.22 1084 13.7 12.6 10.7 1.0 0.9 0.9
oA 35.00 1690 19.2 23.1 19.5 2.0 1.7 1.6
LEEE- %03 23.59 1830 24.4 20.4 16.5 2.7 2.4 2.2
BHIEH 14.06 1223 15.1 13.8 12.6 1.2 1.0
FRAiEH 8.97 762 25.3 18.7 15.9 1.1 1.0
BfFiE A 8.66 832 12.6 12.8 11.1 1.1 1.0 0.9
X b K 5.85 505 16.8 17.5 13.3 1.0 0.9 0.9
XKRIEHR 17.03 785 24.6 18.3 25.1 1.4 1.1
HHEEHR 10.30 399 24.1 22.0 18.8 1.6 1.5 1.4
ARRIEHR 7.34 368 20.5 16.3 14.2 1.0 0.9 0.9
Kizie A 5.48 303 15.5 11.2 10.5 1.0
7 EiEH 8.38 690 32.1 27.4 23.0 1.6 1.5 1.4
K ERAEH 7.93 320 35.6 19.0 17.3 1.2
B & A 9.17 342 25.1 19.5 16.5 1.1 1.1 1.0
F3REH 7.72 345 418 36.6 35.1 1.3
pak-SHE 3 7.70 363 942.7 159.4 91.2 1.6
B E A 8.05 374 22.1 17.3 14.5 1.2 1.1 1.0
B iR 7.02 306 17.7 16.1 12.6 0.9 0.8
FXEHR 8.53 276 53.3 30.5 27.2 1.1
B &5 3.55 227 91.0 1.2
EFIEHR 8.17 214 50.8 22.8 19.1 1.0
P RIEHR 3.84 178 167.3 47.6 39.4 1.3 1.3 1.2
RRAEHR 3.13 271 -18.0 64.0 449 1.2
L FEA 5.45 196 37.4 33.2 28.2 1.1
LR 7.97 180 47.7 0.9
2GR 4.81 226 19.1 18.5 17.1 1.1 1.1
ARER 10.92 303 27.8 30.9 28.3 1.8 1.7
F—al 5.77 242 50.9 33.6 32.2 1.7 1.6 1.5
B IER 4.25 282 50.6 33.7 29.2 1.1
HEBEHR 11.09 314 40.9 32.8 26.9 1.9 1.7 1.6
&R 8.20 302 41.2 32.7 29.9 1.8
AR Ay 7.48 214 -63.8 119.3 77.3 1.8 1.8 1.8
ot GEH 7.73 251 82.9 36.4 34.3 2.3
IR 5.77 120 -12.3 1.0
KR 3.47 237 -525.8 76.1 69.1 2.6
EHIER 12.99 351 75.5 170.2 93.8 55
MR 12.35 111 -28.2 -39.5 -60.2 3.9
FEBRY 14.85 158 44.7 37.9 36.1 21
1R N 10.15 196 -45.0 1.8
KEHEH 0.0 0.0 1.4 1.2 1.2
34 37.8 32.0 24.5 1.6 1.3 1.2

FH R R : wind —E M, HTI
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APPENDIX 1
Summary
Investment Highlights:

In 2023, the average daily trading volume of stocks and funds was RMB 962.5 billion, a 4% YoY decline. IPOs decreased, while
bond issuance increased. The equity market continued to fall, with a narrower decline than in 2022. Listed securities dealers’ net
profit is expected to rise by 4% YoY. Given the low valuations and positive industry policies, we recommend CITIC Securities -H,
Huatai Securities -H, and China International Capital Corporation. The market remained active in 2023. 1) The average daily
trading volume was RMB 962.5 billion, down 4% YoY. By August 2023, the average monthly new investors decreased by 5% YoY. 2)
By the end of 2023, the balance of margin financing and securities lending reached RMB 1.65 trillion, up 7% YoY, with an average
collateral ratio of 270%, indicating controlled risks. 3) IPOs declined due to regulatory tightening. 313 IPOs were issued, down
27% YoY, raising RMB 356.5 billion, down 39% YoY. 4) Under regulatory guidance, proceeds from further issues fell by 20% YoY;
rights issues decreased by 76% YoY; convertible bond issuance dropped by 49% YoY; exchangeable bond issuance fell by 23% YoY.
5) Bond issuance volume increased by 28% YoY. 6) The equity market continued to decline, but less than in 2022. The CSI 300
Index fell by 11.38%, the ChiNext Index by 19.41%, the SHCOMP by 3.7%, and the Wind All Index by 5.19%, while the ChinaBond
index rose by 1.63%. Net profit for listed securities dealers is projected to increase by 9.5% YoY in 2023, with a 20.5% rise in Q4.
As of January 31, 2024, 26 out of 34 securities dealers reported positive YoY profit growth. We expect a 9.5% YoY increase in net
profit for 2023 and a 20.5% increase in Q4. The main driver is better equity market performance and improved proprietary
business. Investment banking remains concentrated among large comprehensive securities dealers. The top five, including CITIC
Securities -H and Huatai Securities -H, accounted for 58% of the industry, down 2 percentage points from 2022. Under a Neutral
assumption, we expect an 8% YoY increase in net profit for the industry in 2024. Currently, the industry’s average valuation is
1.3x 2024E P/B, with CITIC Securities Il Index at 1.2x P/B. We anticipate a continued rise in industry concentration.

Top picks: CITIC Securities -H, Huatai Securities -H, and China International Capital Corporation.

Risk Warning: Significant capital market declines could pressure performance and valuations.
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TREABE

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

IMPORTANT DISCLOSURES

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

HTIRL 47 A E Analyst Certification:

A, MR, ERARIE () RAERARETGELEHARMT MM AT L P RAGETRAA BN IR LT AIHMARE, FE (i) KORM T IALAFrERFLRE T AL
WAKENINELERARMK; AL VAR BN MR, &0 (AEANHEE) ALPH x%mmw B ARANTE (RALBELRN) BR2ELFL
RERABHINTAED AR A LRAFTT8 B A7 3 A9IE K. |, Ting Sun, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERMARR, w0 TRANAEGE S, #AU4ZE 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).

BRERRAA A /AL TS (Sfh “BE7 ) £E 2 AMAAAST 000776.CH, 601377.CH and 601456.CH B9 & 4R 4TA B . HARITAR 04: 1, Bl b LT ATH T
Hy BREARZAHROERAMAGAD; 20 BREAREA, TAUHAMSHEOERAG A BRTAR; 3, BAEAHLBLANFMLET, BFEERFBAD,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 000776.CH, 601377.CH and 601456.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 000776.CH, 601377.CH and
601456.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.

601377.CH B AT £ 12 M AABEH BT RITLEE P
601377.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

600030.CH, 601688.CH, 601995.CH, R4 P EZ# A8 3 F 2%~ Eitl, 601211.CH, 000776.CH, 600999.CH, 601881.CH, 601788.CH, 600958.CH, 601377.CH, 601555.CH, 601108.CH,
601878.CH, 000728.CH, 600109.CH, 600909.CH, 600369.CH, 002797.CH, 601375.CH, L4 B 1Z 0 4 LA R4 AN ), B ERF LA B LU ARLARA S, AMELLAHR S LS HRE
#% 3], 000783.CH, 601398.CH, 600036.CH % 00000L.CH B af &t & 2 MANREBNE P, BAAE P REFEXTRITLS0ER AR LERS

600030.CH, 601688.CH, 601995.CH, R4 #E %A S 3 52wk ¥ £t X, 601211.CH, 000776.CH, 600999.CH, 601881.CH, 601788.CH, 600958.CH, 601377.CH, 601555.CH, 601108.CH,
601878.CH, 000728.CH, 600109.CH, 600909.CH, 600369.CH, 002797.CH, 601375.CH, LA B E L A LA FE AN 8, B & RFEM B R ARLAA RN, THELEAH TR LA R
£ 8),000783.CH, 601398.CH, 600036.CH and 000001.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.

600030.CH, 601995.CH, 601066.CH, 601211.CH, 000776.CH, 600999.CH, 601881.CH, 601788.CH, 600958.CH, 601377.CH, 601108.CH, 601878.CH, 600109.CH, 600909.CH, 601456.CH, 600369.CH, i%
BRRRT R HA RN R 6066.HK BATA LA RAMANARGENEP . BAAEP REFIERALERS.

600030.CH, 601995.CH, 601066.CH, 601211.CH, 000776.CH, 600999.CH, 601881.CH, 601788.CH, 600958.CH, 601377.CH, 601108.CH, 601878.CH, 600109.CH, 600909.CH, 601456.CH, 600369.CH, i%
B3 TR .45 A R 3] and 6066.HK are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

E T8 12 A P A 600030.CH, 601688.CH, 601995.CH, 601211.CH, 000776.CH, 600999.CH, 601788.CH, 600958.CH, 601878.CH, 000728.CH, 600109.CH, 4%, &t BAMITHRR 5. ,
FERRTRT 2 A AR, THE LK AHE %A RFHA 9, 000783.CH, 601398.CH & 600036.CH 3 34 44 F AT RA VAN Z 7 S AR 509 418

Haitong has received compensation in the past 12 months for products or services other than investment banking from 600030.CH, 601688.CH, 601995.CH, 601211.CH, 000776.CH, 600999.CH,
601788.CH, 600958.CH, 601878.CH, 000728.CH, 600109.CH, %%, %t AAMIAR LS. , B&ARTRT LA AR 8], M E L8B4 A 5 LA A R4 8, 000783.CH, 601398.CH
and 600036.CH.

ERRREAZMARAG (“BRER") A ERASXBEALIRHE 600958.CH 895 R

Haitong International Securities Group Ltd. ("Haitong International") having an individual employed by or associated with Haitong International serving as an officer of 600958.CH.
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BABE AT RAHTY) KRR PREARARTAEEAMNE 200
S RFXT, PHABTRT, BITH L% HT AR Lo FAHTI
KA ENZEG L, BXALFRAELLRERATR, EETH
AT, PR RAATARREARTEN. RRAHELRENERR
AFLAHN (LhRTANAARE) ARLREE.

SRR

RFRF, Ak 12-18 M ATAAT AEBHEKIEAE 10%4 L, KRR L
'F

T, Kk 1218 M ARARTRERHEIRAK, AER LT, R
FINRA/NYSE 893t A2 A AR, A AAH & AR ARA X — £,
BFRT, Ak 1218 M AT ERBIKRE 10%AL, REZ U
‘F

AR ZARAH: B K -TOPIX, $hE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; A AL Ff A7 ¥ B/ - MSCI China,

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

FE 084 124 31 AEERRREFLREDH

KFKF L3

(##)

HARRREZALR AR 89.4% 9.6%
BERITEP* 3.9% 5.1%

CEENEREAERTRTE P A BB AR,

LERPFEHRIN, PHAZEPAREANEHRT AT, PlAZEXTHA

W4 Rating Distribution
Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.1% Neutra

Outperform
89.4%

Outperform
89.3%

BTX#

1.0%
5.6%

R HRAE FINRA/NYSE 893 A AN, AMA B d i AR E—£5], #2EA LA RAAEFRNRE,

RATHRRAEERL (A220046H308) :
EN, AK 12-18 M WS R HRIBAE 10% A, RER T

PHOAR 118 M TS AR BHTNAK, AEZ Lo T. 45 FINRANYSE 8930 AN, AMAH P HIFRUARA X —£5].

2, AR -8 ATSRMNEERIERE 0% L, AEZ T
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EWMEL R B A-TOPIX, 4B - KOSPI, 4 7% - TAIEX, ¥ % - Nifty100; 2 A6 A7 ¥ B #4 8 - MSCI China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.6% 1.0%
IB clients* 3.9% 5.1% 5.6%

*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.

BRBGFFFAAR: FARRAAE, RARERRE, FARE PREGEALRERTREZETHL, RALTTROBELE IR ZUME . TAHL SR H A
THIERERR, R AAMERETALGHIE, ﬁﬁ#ﬁ%ﬁﬁ

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

BEABR A REE: BERRTRALFAARFADHTE A REFEERPA, BBiLA (600837.CH) , BABRTLENENED, LATTRRAYE A ROFTRE, 2
&, HBAERERASHLEARRGPREA, FOABEERESEEERNTE ARFATRA AR,

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

BB KA 100 AR (Q100) #3k: HAEF QU0 BHRA-ANEHE 100 LHBTEAFEINRATEARNTE > %, ILRERDIATRENFRLA, FEAHELIER A
RANATREOAL, SREREST QL0 KHANMEL LF.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

B (FIN-ESG) ABBAF A AERK: AR LRUA (INESG) HAEZAT, HAHLFalEALIFAELEN:
Fk LA (IN-ESG) B2 RRTHERFHARARTEN S (ATHAEN ") RTFEERAHAFELRERR, K0 rE SO RH AL EURELTRIE. 303
Wit RIS ﬁ%ﬁﬂﬁ&ﬂAA&m%ﬁ FEN, LRREAETMAANMGE, HEARTRX LR RORE. K03 RAETAMARMA T4 B4R KA
EU L RERGETARARBRK A
”: &ﬁ%l&ﬂkﬁ%ﬁ%%%&ﬁkuﬁé? MAAE RSN BARAE G 4 FREEL A ARZAE, KSEBATEAZAMMR BRERMAR KD NS B3
m&ﬁﬁé$ﬁ$k%%T%T§%\%ﬂ%ﬁﬁ%%%iﬁ%%ﬁmei HIARRL RO REFFLN, KB e FLb5adts) ARALERDL, TRHL
fﬁ%ﬂlﬂ’? A BB BRI,
P25 RHBHABRNFA, ANIRERGETARA, ABANIFADERTER, BAMEAHRRRARE P ORELERATEAZAKAY, REHARER] %
K. 2L Bt LR, BRBE. Kb WA G5, PR R B4 BRI AR M JH BERBESE. B BRREAERE, FURRSARALLE =S
AREN, BR P REREORETE, BRTARTE,
FO% WARTENAAR, RRRASFEENGLEBIAE (o (LRASAPF ZABN) (LERRAFRS (AE) L) (RREERER) %) AA<H, Wkik
WA FALTFRELRDRAREEY RAR—BN, WAKLTERAZ 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
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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. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

T2RTAN:

FHRERGHRRE: ARSHATEREAERA RN (HTISGL") 4 KM AN EEBRA LA RN (HTR) KIF, HAJRMREFREARSLEN (F571%) #
B AETAFED GUEAREEL) HEMER, 75 RIREE HTISGL 84 % & 2 8] Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B AR M4 A%
FAHEF

FREERANFRRE: ARZOAZIEAL). BRI RIERPAT AL Securities and Exchange Board of India (“SEBI") %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
ir, BHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L# &) (%dkh [ AR BH | ) WA R 4L, HTSIPL F 2016 5 12 /1 22 B AR
FANEBEREAREAA RN (HTISC") —32.

AR RRENNERE A LA LK N, 2HTHEREREARDARN AR/ AEGAEMEAZANLRAR AL FEHELA,

AXHAEE AN STRBERRATERR, 12 HTIRL, HTISCL AEM LA TAREREARAA RN (“HTISGC") t9m R4 L RAINE, TEMA LA TUEMRTARE T
FRARKIL, RAHPHANEABERRE RN, A 2K, BRGFilde. ALHRELAZTER. IHTPRANETNIZLRZGTAFEERRFAEGNE, ALHAE/
TRRBBNHEAE LN TRETREN RN, AELAETEE, ALHPRANEATRALETESL, WREER A RARTARER F M RAE T, MILETR
TRAMBTFETAY R, TEORAAT R RERROER, ERRR TS, QB HERTATLY, AALTRARYTRENE, BAAREAHANRTH, BRERINRE
ALHPOENAEABE S 24 PRAAEEIEQ FJOM SRR, wEAUSRABNLGF. BRELAA T RERNTRATAE A THEE, RN, A, 2Rk
LT aE LR, URERTZATFEAAENRGEATE, FHTHRARLAFRGHARF EETAEXMENHRK, HISC RLEF, & RAKEAS A TALE T
K,

Bt KL AR R TEN MRS, HTISG RAMBXBEN ), BATEAR. TFMER, ATIAHED ZFARKLAFANETIERRTEREA KCAELURRTES,
HTISG B4 &E R, X RA Lt LALHTE HIISC MAAXE P Aok ) RES AL EERMRN D KAB BT AFRELALS K% HTISC THE S ALAHEZRNATLR
BB FRE . EHTRLAA L5 RARK LR BATBIZERh ke, THIEN

7 B R R 35 www.equities.htisec.com , B # 54 % EEBRA G AB LA S8R RINARATRERGNEL L,

FEBOMRRERL: AT E N LI EDERPFF AL FINRA AT EMBARBALM T, FLATEE FANRAA XS KA T AR #ITAE, AMERRLE
AR DB H 2041 FAN Z A

IMPORTANT DISCLAIMER

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

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
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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.

2R A Kl d:
RETLAAAL, ENEAHLHRARERARAAF L HROETERARTEALHOUBAA LR E LFEBRIEEHELEFHEAR,

ARRXZOALER: SABREARD A RN (HTISCL) AT R AR RE, HTISCL RAFBRARE RS 1 £2AFTED (KFALH) &N, TFLREHFRAA
(EARBREE) (ABEWE 571 F) (ATHASO") HRZHEARE, TALAIMREA, AFRRERREL SFO FIRZHELEFH, AFRREAZTIEAR
BRELURERANTE, EARIRBEATERETHENE AMA BT R T AFEREORBARTRRE P P LR ENETETHRR HISCLAEAR,

%@M‘%é‘aiﬁy’m?iﬁ AL AREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARALATHE HTISG 2B E N3], AXAZR M, BARTERXTHALRERH A
EOMARBLZAAR OHR, KFTRERELRE 1934 F EBIEARL HiE 5 1506 SAROBLEME [ B L 20MHEFH | (“Major U.S. Institutional Investor”) #= [ Lt #
F#] ("US. Institutional Investors”) » fefEBEAM BT E P A RALH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE R F. HTKIAFRREWER
"k, FERBAFLREREOC AT EAIMKLRIEZLYLS, RAEL HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, ®# (212)
3516050, HTIUSA £/ % B F U.S. Securities and Exchange Commission (“SEC”) i #4944, 42 Financial Industry Regulatory Authority, Inc. (“FINRA”) 94 R HTIUSA R &t %% 5
ARLAE, LRATEY QA0 AEMRRT, REAFLRENEMERRT S, TRAESIWRARRKE, LTFEL HSIPL, HTIRL & HTUKK BH#AFEEIEREM
a‘ééﬁﬁl%x%o AT TARE P b ALE HSIPL, HTIRL & HTUKK 247 F A Z A A 24 FINRA 893F AT 3t A6, BOLT AL FINRA % 2241 £ALR 5 BN ANTR, AMES
PP BANR SRS A, ARAFARE T HROETELRIEAIMXLBIL (0.4 AR) THALE-ZAK, FEELTOERTRIAEM, ATTEEEAY
BRo FRFELDERAMREBIANEATRARS, SERTRALFHRLROGEAREZEANEXAANET 2L, AFRRE P AE UMY LR Bt e 1E 47
ERIBKXERIANAFIMBNNAT TR AN, TRNEFIEAAMREBIANMERMNZLLBR A @Fh. EERBANHIARRFERE:

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

New York, NY 10173

KAEABE: (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
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

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

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREPBOELER: APEARLEE (TAPE", RARLANRE, TOEFBEINTEE, ENRATARFEEE) RARBERG T EFEEARKEZMFGA
RATRRGMA FERERREERA, AT HELARMR ETERELS, 285D, AXHETEATMARKEANNEKERNG, LAREREAR AL

AR, ERETERRAANRERATZN, EMEARARANTELERAERME AR P OEMERRETEERE, BRALHGARAG T LERABAZ,

WEXBRF AN ELER: AEAERTREMAATERBEAEET RS KNI EEERN L ELAN S AINMIEANZART, AMFTEEAERE KOETLA2E

BHAHRRAEDLOA R % KIEARE MR X LI H H3752 T | Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%: 4k, %4 3] & — R A4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##.2 /32 [ IR 5 H% % | (“International Dealer Exemption” ) #1%X 57, F3f%

B THRTRLEE, KRG EABRLE. ENEX, GEMHEETERTHATEREEAETEANBRAN L, RTFEER, [ EEIAFRIT. ERHEMEAER A X

BN EENMHRFTERMET T AREZEMA, LPHENEEIFRIERGRA, BTSRBRNERNH BiEE, AR TSR, EAEROREANERANET

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

Instrument 31-103 % 1.1 FATALZ 4 [ 4T HFEH | (“Permitted Investor”) o

HmRBEEHELER: A RAED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 82 #% 5 2013114006 T#imsk 24t . HTISSPL R AFA (M4RF%) (%

110 %) (“PAA") RAMBAMSHE, T (a) REXTIER, EARTHIGEY, RHMTERADRDIMTESAHGEN (b) REAARARIEA, ZHITARAL D0

PIMTERAHRALINEIF LML KAARRERRELHS GEARAE) (B 289 ) F 4 FATARGAMRTE. HTRAFLRER 2 EHRE AR ML

A, KFRAREQEAARELAT AL HTISSPL B £ -

Haitong International Securities (Singapore) Pte. Ltd

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

1,7 (65) 6536 1920

BREF AN ST A: AFLRESDEABRREAARAAINEAR, BAPRONEAFFEOARMAREFT ML BN (REDRERBIAFT S E (FEL) ) 4 6l
(D %, #1711 (1) 28RITABEER) o

FEARARKENTLER: AREHAZLTHAN Haitong International Securities Company Limited Ff A%, AREREMARTRELRHFLEP KA, BHRXTISARE

MAWBETFARANREELER . RARKBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 LUt i 4 R B AE N L BRE TR

BERF AL RAGERCRKITRALTR 05%. HARRALELREATHRANC2ALP XRLCETTRAT,

BAABEFAWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2* 1445
KATIEA BT ER S OATRAASIC) A3 (RBRALEM) XHE 2016/3% TATERKALY KAARL, ZFEATLRTARE 2000 F (k) ARKATARLEP

RELBRAHAIEREHALKALLRRSHTHEK, ASIC HMFAATEATFERI: wwwlegislation.gov.au, %l BRRENLBRETIBEEFAACHEH, 7

SHELERKMTERNNEEALEE R,

FERRENRLER: ARZUATEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f

KA, @351 R X% £ BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) (4fkh [ HEXHH | ) ARHiE,

B 7 huH % AF: Haitong Securities India Private Limited

SEBI A %247 i # 5 : INH000002590

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

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

CIN U74140MH2011FTC224070

%, 7: 49122 43156800 14 £:491 22 24216327

AAAF IR AN EREA: Prasanna Chandwaskar ; %75: +91 22 43156803; % ¥ 44: prasanna.chandwaskar @htisec.com

“HEE, SEBI AT HIEM AT NISM 81IAE 3 RARIE T A0 £ AR A A BT R RARIE

AAF LR BEAER, A2ETERG B AR ERETALHRFRY L.
WA &R EREAE R A RS 2019 5, RGHARA,

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

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and

6 @ iEmEPR
HARITONG



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

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

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

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

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