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o AMAMXHM AN, TATHEANFEAEH 0, LTFed 2023 F4F1HE
BTH. 1) 2023 FRATHERAKA_FRALHLETH, 9FREFAYH
B 35F 2022 R, TR 19 N TR BT A FEE RUE S . +EHE F K
HAEE 20235 1 AABHEERETIT, FREFWTIT 28bps, Wit i
RV AR AR, 2) AN, AF 2023 F4410EE L KE s, 12
RS HFENFET LR F TSR AKF, 3) HTFHAEN T LT oA
BB IR KA RIA A FVOCI 7+, AT § S0kd i vt B
AV BT e b B 2 R RSB 4) KMNTH LTS R TIA EV
A B KA SRR IR A R W AL EABR, B R BV R, NBV Ao id
AREEEE I S R AN

o Flb: THETLFEN. REAKELE, BELASHHERE, TLER
Fadr kS HELKEHE K, 1) 2023 St ETRAHERFABEK, TEF
G (MRS L), PEAE (NeFLEBE) . AMFER (K% EFH5)
2 A He+24.3%.+35.0%42+37.1%, T % . APk Q4 £ F 3232 5 3 H+2.7%.-21.6%,
B Q3 ¥EAHAMTH, KNATEE2L SRR AE TR, SRk $E IR
Ta—"aME 125 R EH R, 2) KM 2023 FBF. F5£. K&K, £,
ABRF et NBV £ 5 B b +12%. +34%. +28%. +15%. +52%. &A1+ + H-F
. PEKIK Q4 5 NBY ¥RAPTDE, —H@THERFIRAER R,
B—F s 22 FRIMARBRZH F. KAVIAH, 2023 F U HL G ELAH R
EORBMEET R L S54E R, B THLHPLEMOHA, ARRZ A ETH
SR E ¥, BN LT %L NBY margin 42 4 A 44, 2024 F R0 k=
o 3) KM 2023 FALFANAELELETHLY, BhEe 2448, B3
b E B, 2023 F LT RORFAAYZRATHAIRA, —FTEASD
BETHEAFTZFKEERTE, ERXEKEZSMMTRI] AR, ARRACANRET
BHEZTHHESE, F—FTaRLEELFEHEHNREANBKRILE DG ZE

2.

o Tl REFAREK SLREIEMTRLERS., 1) 2023 FARME., F4

A, KEABRETIAS A B +6.3%. +1.4%. +11.4%, H+ £%5FF

+5.3%. +6.2%. +5.6%, IEEeH A EH+7.4%, -8.7%. +19.2%. 2) Q4 2% &

AR, FELERIAN,MM. Q4 AP, T2, KIRE SR 5 AR H+5.0%. +6.4%.

+5.9%, 4 H1E Q3 #ik-0.3pct. +0.2pct. +0.1pct. &AMV, LaTH R4 E

HERBER, KREFLHELRE T SILAZRHERA. FLELRFE A

[l ¥t-6.6%. -16.5%. +18.8%, R I 54k, KRAVFIM L 2R EE AR bR

ERE, AP PFRIFELRAKRETE, FitisdTFIEREHELEN

BT, 3) &MMH, TE2BEFTRIRAARRERSFREZY M, ETkd

2023 FEARA R LBRG, HAPFEPERETEERLFER, KM

AR E G A B R4, Bl Mt AZMS ., F2E8, KFEE% 2023 F240RARS A H 97.9%. 100.2%.
B 2 o 48 B FRAT A FRaa) , 98.8%.

BRERPEASARLD, By prmb Rk, RAURRS, ATRE. D ANIHT

[ Rk K At o 0 ) P 2 ) RARSGABIE, s RN : ‘ v
AR giﬁg;ﬁz;f;gm ;}iﬁfr LFERRRIER, EARTZUEETHERT, RSBt E4 I E,

ARG IR, BREFESE
B & B 4 A 3L F T 69 8) sk E 4%
EAMNEFIESFS. & TiEAERRR
B aATIRIER, ERMEFAFL
7AW, HARME, (Please see
appendix for English translation of
the disclaimer)

D)3 A1 TFHEABKEFECER 237%A %, HAMFIT, KEREME N2
FEA, KamAlEREGE BT, ARSI EICER TS ER A AT
Bt R, ERAETHRBEGL, FAA TR LS MZITMEREA KD, 3)
2024 5 3 A 1 A kM r 3k 4E4E 0.34-0.65 12 2024E P/EV, & T/ £ i&kfz, .5 %
EPBEAEF, PEAK. PRFRF.

o Rfew: KFARLPM T RETHRBHEF; HERPERALAHN,
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1. 2023 SFARMEAT AR BT DR K I E R oo 6
1.1 HWERFSMHTAFCREHEER, FREFZHERRA 6
1.2 2023 FRTFAB+KBAETIT, BERTIREZRKE o 6
13 HpdEAEABEEY, BFCHERMBIR e 8
2. it 2023 FHRAAREFEETELFFAEER T oo 9
3. F: st 2023 F L4 NBY KM K oo 11
31 H%F: AFHERTHRIEK, QIR PTHELE o, 11
32 A ANEREERCAL, HALFEHAYZRRA 13
3.3 NBV: it L7 4 2023 4 NBV 2 E 3K i 13
3.4 EV: WHARAREAITIALE, EVINBV Fo BB AVET LR e 15
4. Fl: BHASITEIL5.7%, SARAETTTE EEIZFE oo 16
5. #HTEN: TREAABAELYFTRE, BEL T LAKML o, 18
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TR o 4RI AT Ik 3
BB X
A1 2023 FAF TR FIHIER B FIRAT oo 6
" 2 2023 F PR B B EEARMEIE K o 6
A 3 2023 SF RBRIEAT L E T Z BIEEIE R 10% oo 6
A 4 2023 SF ARBRIEAT L E T Z BIEEIE R 1% i 6
A5 2023 SFAETT £ B AEHIKIRNE (%) oottt 7
A 6 2023 FHFHE BB BALEF AL (%) o 7
B 7 2023 FARAAG e ST AT Z & ELE Q3 2FF e 8
A 8 2023 F R = 182 ST AT Z b A Q3 A e, 8
B9 2023 SRS T EZTMBEFEAT ZFEFUIFL TS e 8
B 10  2020-2023 SFARMEATILLE AR AT AL 77 A o 8
B 11 2020-2023 FARFEAT LA SIZAFAE T] LA F e 8
B 12 2022 F ARG S IF B A TR T e 9
B 13  Eed 2023 FAT=FEERTMBER ZARIE s 10
K14 BTG4 2019 FARSFEITMEFE PG T o, 10
B15 HEFREFTEEDILERIE s 10
B16 LAEFREFTEREFRILELE (L) e, 10
B 17 LTRSS ATALEE KT (%) e 10
B 18 2023 FAT=F & L e b EFHAR T R L K@K e, 12
B 19  2023Q4 FF e AR A AL F 37 ARG R AL WK e, 12
B 20  ABRFEEHA BT FILIZIE I s 12
B 21 AR A BT FEIEEIE I S 12
B22 EFEREAAABEREALE (TA) e 13
B23  ETFRENBYEREL=ZFTHRBERBIZEOTER e 14
B 24 AT F EF% QS FF NBY EHE AL e, 14
B 25 2023 S E RIS F L NBY T Tt 15
B 26 Ei R4 2023 F EFF NBY margin 2 AT A e, 15
B’ 27 A DARABIL T 18 50bps LT LD EV EH vttt 16
K 28 D ARAB L T 18 50bps LTS NBY T H oot 16
A 29 R Tk B E T8 50bps LT FE D EV B it 16
B30 KIS E T 50bps LA NBY ZE B oo, 16
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B 31 SREFTEENE) 2023 FART AT R HLIE R 5.7% o 16
B32 =ZKEF AR ST &b EE 2023 FAEA TR e 16
B33 2023F Q4 ¥ FFRRFIERE Q3 AP E e, 17
B34 2021-2023 F F [ S] LR A ARA TR DL oo 17
& 35 BATHAT BHRAETEA R TREZ EAE (%) e, 18
B 36 2024 FAIEKFHE =T T (%) v, 19
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(B E
%1 2023 FE BRSNS BV FEE AT (LT oo 9
% 2 2023 FAT = F BRI N E) 09 V3B F T (LA e 11
% 3 2023 SRS ) B9 NBV FM (B T7 TL)  eeeeeeeeeeeeeeeeeeeeeee e eeseen et et s e seenenens 14
% 4 BT AR N ST ABE AT B B AUTTIU ettt et ee e e e e e e et et e et eeeeneeseeeneens 20
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1. 2023 FHEEITLEFEH T XKKAER”
1.1 B FhEEhFRREaRER, TLEF2HERREA

2023 FAFRRFEAHREK, WRAFHERAT, 1) 2023 FENAF LA R
N H 37640 12T, RIELIEK 10%, %K 2022 F3E:R AT 7pct, H 2020 F AR5
Ro BAVAH, AGehEHEKkizRA0T: OERBEELAEE, RITAXAES
KRTH, e SAast L 3] AR QAR AETRFNT 3.5%0 LA > %
B A, 2) 2023 FE AWM F R FANA 13607 12T, FIHIEK 7%, %% 2022
38R T 2pct, BARREFIAL,

Bl 2023 FAFRKFRELER B FRA B2 2023 50 = Ak F R LAREEK
40000 37% 40% 16000 16% 18%
35000 35% 14000 ﬁgf
0, (1]
30000 30 0/0 12000 12%
25000 25% 10000 10%
20000 20% 8000 8%
15% 6%
15000 10% 6000 4213;0
(1]
10000 5% 4000 2
5000 0% 2000 2%
0 5% 0 4%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
G R (L, Adh)  e— i (%, 2 H) — A (L, £ 4h) — 3 (%, A )
FHER: BELREBEEZEH, HTI FHERR: BRLZKLERETEES, HTI
- - L . Y . TN
R PR RGN, KT LEFEAAEMRRA, 2023 F K, KETLE, %
AP AN A 30.0 FILA, 2.7 FALA, B/ AEK 10%. 1%, K 2022 553 i% 57
&4 1pct. 9pcto
B3 2023 FAKBATLEFEREK 10% B4 2023 FARERATLER ZREXK 1%
56%
350000 23% o0, 22% 25% 35000 ’ 60%
300000 2000 30000 50%
(1]
250000 25000 40%
0,
200000 15% 20000 30%
20%
150000 15000
10% 10%
100000 10000 N
5% 0%
50000 5000 -10%
0 0% 0 -20%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
— EF (L, ) o ] L% (%, A k) T (fe, A%h) — 5] LG R (%, A Eh)
FARR: BREREEERES, HT TR AR BELREEEEEE, HT

1.2 2023 FHE T A+ KFARTIT, LR THEFARE

2023 FREFTHO_FELEETH, WANKREASSFFEERES. 2023 5
AR 300 FEH. FAAS A . SRR, HIELHEH A B i+-11.4%. -5.2%.
-19.4%. -3.7%, REAREKRILGERT 2022 F469-21.6%. -18.7%. -29.4%. -15.1%, {2 H =%
BUREFE TS, WEEEEPFIR004. HEEL A, kg, EiEgEe 5
-7.0%. -3.8%. -5.6%. -4.4%, A2 55T 2022 “F R AH69+1.8%. +2.9%. +2.5%. +2.1%.
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B5 2023 T 2B EBRE (%)

15.0%

10.0%

5.0%

0.0%

-10.0%

-15.0%

-20.0%

-25.0%

iX2 St

FRB0045 4L o—T7 1T A ATE AL

1 b 4R 4 H

FH KB : Wind, HTI

hkTa s &®, 2023 FHTEALZFHELABEAE, ERXRTEAEKEEREL
EERAFTHSE. 1) 2023 F7¥, THEEZFAHARBERARL AN, TFHE
FAIEEITHTF LA 28 HEF AFFE293%. AT BTG, A ADLRFKERFTH.
ZFBASEAERIE, RTeaEshR K, MEESEEFRED. 2) N3 H, 7%
RSB AR, BT e @A, {HARFILED TITAY, X—1THFE3 8
AR, BZ 8 H 21 HiAB A F{K 509 2.54%, 3) 8 A K4, FHXKATH., BWE
BAEHERHNERRAINT . B IKAZEEEELSTHEANEFBRBBENE, THRNE
T RN ERR D, MERTBFLEMHE. B RELKE. TILEMFERLE
o, =P EFMTHL. 4) 11 A, LOTEE)EREA, PMI HIE=E, AFF
“EE, 12 AFeEARER, THEHNEHAELESE THAYE, FRIKT 2.56%, 5
AR B4R £ SE 2bps.

2023 ST F A B AR 2 B S R KW@ T 47 28bps, Q4 EE T 47 12bps, A% LR F 55
F 2022 FFEH (AF L47 6bps, Q4 % EiT 8bps), F K utEl& T 2.7% AT 494
RAT, ARFI R IRBE AT PRGN 3] #7338 R BB E BT e B2 A THRES

B6 2023 F+HHEGAMUSEAL (%)

3.00
2.95
2.90
2.85
2.80
2.75
2.70
2.65
2.60
2.55
2.50

2.93

] S @ & &> & ® Q ® ® RS N Q@
& PP
P ¢ P

#H KR : Wind, HTI

e8] Q4 HEHTRMME, REBAITEHERE _ERE, TLEFTKSERLTRE
o MBERLBRUEBTELHHIE, RE 2023 FK, AFBRNIRLFTLERNLH T
fit % B 1 46.0%, %k Q3 RS 1.2pct, HRATHH . LE+HE L LILAHH A 8.6%. 12.6%
, T 0.3pct.0.7pct, M NS KETFRETHAHF AT NI ER—F, K&
TMBERA, 2023 FRET LM FAEFH 2.23%, AT =F EFTH%0.69pct, F
Fo T 1.53pct; A EF 3.22%, HAT =% LT 0.06pct, RIS 1.39pct.
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B7 2023 FRKAZEAGMAEF = &bk Q3 =24

B8 2023 FARM =M S MMFF = &k Q3 &7

100%
24.4% 24.1% 23.7% 23.7%
80%
10.0% 5.4%
60% 8.0% 7.8% 7.6% 7.2%
40%
42.9% 43.6% 44.8% 46.0%
20%
0% 9.5% 9.5% 8.9%
202301 2023Q2 202303 202304
B R AR | I3 [= i

B iEAATAS 0 KA [m )

100%
23.2% 23.6% 23.4% 22.5%
80%
6.4% 6.3% 6.5%
8.2% ; 9.0% 2
60% 6.5% 6.3%
40% 35.4% 37.8%
20%
18.4%
0%
2023Q1 2023Q2 2023Q3 2023Q4
B RATAR B ik B EZ
B iEAAGASE 0 KEEARLT o it

THRR: BRELZBETEEES, HTI

TARR: BREEBETETELR, HTI

B9 2023 FERTLB/AKLREN=2F FHIRLTHE

6.00%
5.00%

4.00% 3.66%

3.00% 2.82%
2.00%
1.00%
0.00%

2022Q2

5.24%
4.33%
3.76%
3.409 3.229 3.28% 3.22%
2.92%
2.23%
1.83%
202204 202301 2023Q2 202303 2023Q4

B A s FRL WA IS R R

FARR: BREBEEFRLES, HT

1.3 Iy edZA A Bl ET,

TLH e RMEEK

B 2022 iz R A ITAEE 4, %%Aﬂﬁﬁﬁﬂiiﬁmm%ﬁTﬁcmnﬁ

X, %Vﬁk RSN AN Y S B I A A
ik, 5K 186.7%. 110.5%, HAVFH2RH2 8] 7 4k

A H 197.1%. 128.2%, H ¥ F s 8 4a3tig
R AKFTAREA . #AEFEIEA

Wit, BE 2024 52 A 2 BA 136 £HEBNE (AFBNE., M 3E) WE 2023

Fu LA R,

H b 14 RIS S|EA RE /) R AT

B 11 2020-2023 FAR P47 A S EEATBE ) R F

P10 2020-2023 R & AT k45 S 24T R ) R R E
330% 285.3%
280% 238.2% ]
230% 197.1% 186.7%

180%
130%

80%

30%

20% g d WERAS AfRAd AREA

2020 m®2021 @2022 @2023

300%
245.6%
250% —
206.2%
200%
150% 128.2%
110.5%
100%
50%
0%
N MEEAG AN G AR 9]

m2020 2021 m2022 232023

FHERR: BELZRETFEES, HTI

FH AR BREFLEFERES, HT
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BECHEERMARIBERNLBEE, AN TEEELET AR, 202359 A 10
HEREBEREEEE BEFFFEH (FTHRAEKSENSIEMAR S BEREGEE)
BMORELIE: 1) HRBETAAEEZ FLATRKTAEZL, Ad ) BdR%, K
B F 100 12T A L, 2000 12T AT 690 /= e S An B AR e 8], A RLE 3 = 500 12
TLUA L, 5000 LA T BIA R 6N 8], RAKK A48 95% i+ 1M fe h A e &, EH 7~
100 1L LA T 69 0F = 1o\ 8] Fe BAR e N 8], VAR BT = 500 L LA FHA RN 3], &
IR A # I8 90% T HARAT AL ) A F . 2) RS RRHR 10 F IR EEKEARE
S AT AW, KB ITRART 35%R & £ AT 40%.

122022 4 AR R A RAHH P E TR

120 05 106
105
100 I
100 91
80 71 7®
55

60 49

40

20 g 01 1 12
3 3 4 rj

AX 3] B& 3] CE 9] DEIA]

2020 m2021 @2022 @2023Q3

PR RR: BEEREFTEELLER, HTI

2. W+ 2023 FHRFAREFH EFT LS AE LR TR

EMFH, LHBLHAANIB., FATHEHFEBEFKSEEZAREEREYN,
LFes 2023 FEAN LB TR 1) 2023 FA&, EFed (BREHFEIN) Fopirdsdt
BN, BRBRAEE 2 2022 FHABERITEHAL, ATRFH—AZNEHK T,
2) PERMA, EHEBRILEN (19) F, ETkbeaBET R 2oL TRK
P, PR ER RIS AMAMAE T T LL T e NS B4R 5 69 e a=% = (FVTPL)
HE, KT N AIH FVIPL, BRAETZEHIEFAEL S A PRI, 2023 F
BRFEARALS, 2RI ETIT, LTRSS EMNERTEZERARES. 3) K
JE NS B R E, 2023 F WM EAAIAM 128 A3 (K% 58K, Wk 70 £, 5l
TR Fehg N 8)) AR A TR 90 12T, 2022 FRIEAA A A 111120, Eb
Mo 8) BA) 47 1L, B H-37%; A 854 137 124 (2022 SF R B A) 37 100D,
EHEFERAK, W A&4Tk 2023 F4 A A 251, Bl-77%. &AVFH, L d)
2023 F 4 AlE R E R BT H, o3 TR b B KER,

% 12023 #H5FE RGN EFENE (L)

2022Q1  2023Q1 Fl 2022Q2  2023Q2 Fl b 202203  2023Q3 [l ?ﬁg- 22? Fl

PEAK 154 273 78% 239 88 -63% 162 -6 -104% 555 355 -36%
¥ E-F% 258 384 49% 450 315 -30% 221 177 -20% 928 876 -6%
B KA 91 116 27% 109 67 -39% 105 48 -54% 306 231 -24%
AR 32 69 115% 60 31 -49% 21 -4 -121% 113 95 -15%
+E A% 36 117 230% 147 82 -45% 60 6 -90% 243 205 -15%
&t 570 960 68% 1006 582 -42% 569 221 -61% 2145 1763 -18%

FHRR: BTGNS 2023 F—F 4. TR, ZF4K, HTI
E: EER PP EAFHER AR R AN 02
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7.0% -
6.5% -
6.0% -
5.5% -
5.0% -
4.5% A
4.0% -

3.2%
3.5%

™~ s
2.3%
2023H1 202301-3

B13 L ed 2023 FH =R ERTKREEABRE
3.0% -

2.5% -

2.0% T T T T
2019 2020 2021 2022

— A e—— 0] e E K AR AR e

M14 L ied 2019 FRARBBRFTMEEFRAT

FARB: L4 2019-2022 4R, 2023 F iR ZF4R, HTI
E: PEARKIELT R LRI (FFHIER2; Q3 £ IE*4B)

5.5% -
5.0%
4.5%

4.0%
4.0% 4.0%
3.5% 3.8%
3.0% T T T T

2019 2020 2021 2022 2023H1 2023Q1-3

FA R R : ETe4 2019-2022 F 4k, 2023 F ¥4k, =F4R, HTI
E: P ERRHIEST W (FFHIE*2; Q3 KIE*4B)

KMAH, RFE 2023 FHAHABEABEKREF, ERLEKFFLTRERKEMR
SUBRKF 1) FEFREFERES LT 25T B84, mE B8R K

@ F T AANA,

BAT P E PR EEKTEHN563%, AEHTARRBLNSE, 2)

2024 51 A 24 HEFERE, KIeTATERKMAASTFREL G TAGER, 51F
PRV R FARRERTIER ETASNTIHEIN, AETEATHRERF., @B
EFERERES, BT, KA LHE, RIFHIRBLTE. KI11AA, £F
MR ESA T, EBRSFTTARRAT LR TR,

RISHRFR LTRSS LFSY B16 L A Fk LT e HFRR LAY (L)
60% 3.00
50% 2.50
40% —_— 2.00
% - -

30% g — 1.50
20% 1.00
10% 0.50

0% 0.00

2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

— i E
LR

— [

+EARK

— KR

nP AL ®PEFE abEHRE BdEEKE oFEAK

A RB: wind, HTI

FH &R wind, HTI

B17 EF AL iR e ERE (%)

6.0

5.0

4.0

3.0

2.0 1.64

1.0

0.0
P E AR

FEF%

5.63

B KR AR +E AR

FH KR : wind, HTI (AR ZE 2024.03.01 #&H, KAAL 1240 TIM ILEFE 0 2)
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M LT eLERT =, BEATAEKEAAIETF, 1) G TH2TEN I,
117 AN TR S £ &2 B AE T A 20 L ak, EHedEmk4E F OCH 452 Ak
FIRA BRI, AR ARIEEL, RIS AR MRAET KIS RsH
FVOCI, VAIEEL RArosksh. M 2023 FKFANEFRLETHEET, A2AMETED
i F 2 R @IMEERS, KSR ET R EF =8 Kkiaxt&45. 2) KA1IAH, B
Lo arit K Em AR v B & ASL, 2023 AT AR IR Gk KmaaR A, AR R K
AP RIEHER,

%2 2023 FWM=ZFEHRBNIANEEETE (L)

b EAK
-
L= NS
RS
+E AR
&t

2022
3660
8692
1964
980
2229
17525

2023Q1 BE5H 2023H1 854 2023Q3 BEw e 8
4966 36% 4779 31% 4747 30% -1%
9143 5% 9181 6% 9031 4% 2%
2484 26% 2430 24% 2385 21% 2%
1216 24% 1123 15% 1083 11% -4%
2432 9% 2418 8% 2404 8% -1%
20242 16% 19931 14% 19651 12% -1%

FHRR: ETREAE) 2023 F—FHK. TR, =54k, HTI
E: LR PPEAFHERERLRNINCT AN 02

3. F%: it 2023 F EHF %4 NBY kg Kk
3.1 Kf: AFHERFHREK, Q4 HRAPIRE

2023 5 —% K, LTRLHERFHERERCAREL Y, ANFAHL2E2HTH
R EANFERBERETE, “REAKLGRE T R R 3] ARA. BF (AFH. F
% (MALFHE), KFZ (NEHH LG, T (NI EHB) . Ak (FoKEH
24 (FRD) —FE 55 Bl +9.4%., +10.0%. +4.2%. -25.8%. +9.4%, #7147
B ABARFIERRE K, T 2R AN RE B AARA S L BT

ZEERAoRLIEHE R RRRA. BF. T, XK. i, ARZZAZSH
B 16+79.2%. +69.6%. +88.8%. +103.5%. +243.0%, & — & & 3% 5 H]+69.9pct. +59.6pct.
+84.5pct, W A IE, +233.6pcte HAVIAK, LI EWRAETZLIHTF: DALR
AT IR R ey B R, QRITHEEAERAK, FHKGZ AT 3|
7 #— Rt

ZEREETRA A MBEEREEK, T=FEEF. Fx. KK, #FE. AKSY
AR HE+16.0%. +28.9%. +37.9%. +9.9%. +43.7%, Q3 ¥ ZE4 AR H-257%. +25.4%.
+44.8%. +24.1%. -1.6%, & Q2 &K% . KMNAA, QB HERBIREEKIEZHT
TAMAETFIZEMTHRBEESE, M8 AZEH B Rnie, AR LEHZLFHT Q3 3k
BEQARKE; MABRFLERRE QT F L ELRITOR R,

WEEFRHELHERFHERERLE, KNI ERFKLSFEBITE—"EHY
BEREF L. OFSARMALSHE 2023 457 1+24.3%, Q1-Q4 ¥ % Fl ik
2 A H+10.0%. +69.6%. +25.4%. +2.7%, Q4 Hik#E Q3 TFif 22.7pcte. QAKFEF LA
Mgt (RBFEF o2, ATCAABEKT O2) £FF+35.0%, Hl. H2 Flridg
2717 +38.8%. +28.0%, H2 3% H1 ¥4 Fi& 10.8pct. &M #, Fo5 K%K Q¥ FF
A I INGIE R ITAE, T RRT T RMEAETHE, AL FRGRITE 4
M IEEREH R, 3) ARFRAFEFHIKFRLIEK 371%, Q1-Q4 2 FIR L
+9.4%. +243.0%. -1.6%. -21.6%, AKMEEAFHFIIARFELLIEK 34.1%, Q1-Q4
BRI 2 AR He+47.9%. +95.6%. -9.2%. -14.8%.
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32 AM: AHQERBSRRO AL, BAKRFEHREDAN>RRA

KM 2023 FLFANRABEREE THLY, BB o 24, LFokdHos
s, ME 2023 F =K, BE, FEREAABESHH 66 TA. 36 TA, HAlk
FA41-9.5%. -19.1%, 3FF-0.2%. -3.7%. HME 2023 FHFF, Kk, #HE. ARKEA
SAH 2197 (A¥H). 171 F. 7.9 FA, »AEFm-21.5% (KA 2023 F LFF
AN 22022 F0FAHANIER), -13.2%. -18.8%.

KN, 2023 FLEFELEREZAASZRATRA, —FTEALHE TFHLEL >
KBRTH, B XKL ESANRS] ARA, ARARZAETAFEXTTHHEAR,
F—FARAELFHSEEHNREARERLERGZEZREA. 1) FERAFRAEHA
g RKE, RIRSKEHRD HHAZTH ., S KEHEARAAFNE, £ 5ARE E
MERE, EiXERL, B, S5LGTHNME, TZFEFPEAFNEKRIEA A
HEF I AT B R AT 28.6%0 2) T HFMRILAREBIH KRS Z, Halzrs,
BHRENBELEHM, A FRERERA, WZEBEANHTLSMEAR IEK 94.4%. 3)
P EAGEHEFN BRI R, X RRI MMEAT AR, BREET KL, 3%
G hAEER. TZFEAHBMEAN b, FHREL ELR R, BSAHAA
BEFMANN, S AN AABBRITHAY R K@z, HEEET mX I, BE
AH, HATHRAE ZRRMRBILRA, 13 A9 HE KBTI,

H22 ETRAAHREERLAELE (FA)
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BYEAEF BYE-Fxz BFERA BHERE OFEAK

FA KR ET R4 2014-2022 F 4k, 2023 F ¥R, =54, HTI

3.3 NBV: i+t L &4 2023 5 NBV 2 F 3K

HEMAHZLEHERRRBRAFH, 2023 FLTRLHLEFNERLE EHE
Ko &AM 2023 FFBEAF, FEF%. PEAK, HEKE, P EAKGHE NBY
A B E6+12%. +34%. +28%. +15%. +52%, B 2020 F & 4: =4 Lk Tid)6 T4k
iz BB R, &MATFEFE, PERK QL £5NBY kA AEE, —FT @Y
HERF IR K EYh, F—HEEE 22 FRPEAKKTE X,
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% 3 2023 F4R1&/ 849 NBV M (B 7 L)
X F/=FE &% wEEESE
2022 2023 Fl kb 2022 2023E Fl b 2022 2023E Bl
b EAF - - 14.0% 36004 40180 11.6%
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#HERS 2112 2474 17.1% 2423 2794 15.3%
+ B A% 1493 2490 66.8% 2669 4044 51.5%
&t 79121 97803 23.6%

FH R R ARI&N 8] 2022 SF5F4R 5 2023 SF=F 4R, HTI
&k R PRI ERE. PEAKA LFF NBY KB, EANIMAMZFE NBY #4%; FEAKNBY A F% L 45448, +E-FKAE O Z2HE,
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B 252023 59 B A %K 5 E& NBV L
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FARB: P E KK 2022-2023 F—F4k. FFR. 54K, HTIE

HAVINA, 2023 FUUE AL G FEAREG KRBT L L 54E RS, 9 TH L
FHEMUHAL, ARREZAETREREOR R, KRN LT %D NBV margin 44
Az, 2024 5 R4 k=

B 26 L &4 2023 5 EL¥ 4 NBV margin 2 A pr&f4
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3.4 EV: HHBZRBITAE, EVINBV Fo B AEM 3T Hh

LA b RIEFAE RS NEIREGH IR L. RNINA, TFRKFH R AL T
THAY, NS TEALFELEERKYE, REKIAEPRTHTRLZRBEESH,
TR R, ARG 8] AR A4S 69 K A2 T B RARIX 5% 7T AL Lok i 2, B b &AM
EF s s TARKIBT HIRARL, BE S T RAXE SRR

PBX A E 5T EVINBY BB FIEAA R @¥. ABIXTHRh LE, KK
FERBIXTH, 2FERARAIIALRGK Y, AfmFE EV/NBY &4 REK, &
WG BLE 0 T &N 2423 EV/NBY 89 iRfE 4 %, MM+ Erh T, EV TR %R
B, md T NBV AT AL S 9 BORM 25, HRARIA T3 NBY # s 4m 5 @ .
b, B IE AU AE ARG T AR A A A K B T SRR A skay, B EE A
ER LA @R
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2023 F LA B ERRT Ql-Qs £ F R ERHAHNH+10.1%. +7.1%. +1.6%.
+2.7%, Q3. QA EERFHERTRIZTHEER LY 0, FRUNEHAEELRSSE.
1) £ Y SRS K, LTS ERRT Q1-Q4 5 71+6.3%. +5.1%. +5.7%. +5.7%.
ARG, FZ2%, KESRAZFZ EGEFT D HE +5.5%. +6.2%. +5.5%, W
EREABAEFHERRGHRE, ARSR., F22K%, KK Q4 £33 05 R
+5.0%. +6.4%. +5.9%, »714 Q3 ¥ i£-0.3pct. +0.2pct. +0.1pcto FKAVIAH, L ATH AL
BAEMBREER, AREERFHELRF P LA DHER;A. 2) FEH%LEAH
Q3 AR TE, LFeIEEBAE Ql-Q 5 51+11.7%. +12.5%. -5.6%. -5.0%,
HAVAA Q3. ¥R I ETH, TZ2RATHSBARLSFARETEATI, b EER
HEZFLSABEEF SR Em, ARERS, F 2%, KK Qa4 FFEBKE 55
F) E6-6.6%. -16.5%. +18.8%, & ILEAZ oit, RAVAIM T 22 Ko 0B W vk £ FATE,
EPFwf£R R KRB TR, FHE22d T 280 EEERL SR
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%_ BB TLEAORELYRE, FERLTH LK

1. Afhs%: 2024 SF4EE %~ 5 A% 3] 5, NBV margin K-FRE &K E,

HAVINA, 2024 FF FIRFHAFITHE R F 4 E, ZPFLFEMELF RGN
BRKE, 1) SATAERPFHEARK, AREEETAURSELTR, 2REHE KAt
BRI HRARAE, AATFRE>RBHEE, KN, SATREN S ZH T B AEHRL
HFFECFNT, KEREGLTRE— T RKHPLE T R4E, UEKAZEH 5MWRK
M. 2) NBV margin K-FRE X &, Mt 22 LFEMEALIESD. KINARH,
2024 F 2 “ARAT A" BURH R, BARREZ R L F AL, HERGEMTRE—F
#AL, R AR T RE TR A BT NBV margin 497X &,

B35 B AT RATABRAETHAEFATRE = HHE (%)
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FH KK : wind, HTI
E: PRPREELAZEAHPELHRITS FRMAR GRARR) AE T E L

2, 2% KRAEREHHMAHETRKERE, MEBFTRBZHE L

YK ERARTERES, 128Kk E 2024 FEARKRBEZE, 1) AIRK
BT, AT AabREEL, FHARKBAEFEAK, RE2A 2808, 10F
. 30 FMEAR B HIKE FE DA E 2.34%F7 2.49%, HRI&N 8T Z 55 @i K~
BLEE S . ZAMFH, 42808 T AR RKFLTKAZ, REA S THRY RS KFERE,
B mmia b B, £8RE, FAFAEREAGE EiT, MR HAARE KA
fh K050 /1. 2) 2024 S FAHBLE R VA FVOCI A . 2023 FHE% /N 5] FH Ik 5 Fit
Rl FE, TR TRETHEATK. KAVIAH, 2024 FHREF LA, TARATH
B g, ZERTRBEES, NEAT AR EThE K, ARETFRE T d@, &M
e A (I Z+44) WL B I B FEHAE R, FREX M E XL
FVOCI 7 XA £, THREZX ISR EARY, URAETITRSY, FHBY RN R
4R 69 %5 o
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B 36 2024 A R K -Fik—F F4T (%)
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NRBZH M, FERTRAKR, ZL2ARESD, AFH£E. 1) KNIAATHHEE
FRARRIEE, EATFREETARERT, K et 7mE%. 223 A1
B+ S HMEMRKSEFECEZE 237% 44, HMNFH, ARFEREBANSFELR, Knflix
EEE EAT, WARE NS FEEDR R BTN EREAN KA TSR, AR, ERETH
BimtE, A TFHRAEMBETIKERBA LN, 3) 2024 5F 3 A 1 BARGH R G
0.34-0.65 1% 2024E P/EV, 4T 7 LK%, B E Xz A FHRIMNES, TEAXET
BAKE., PREREK, PEF2%,

Reded: KmFREFMTIT; BRTHLMKE; FHERFEKRAAM.
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& 4 LRGN S AR B A TR

B 45-A
& B AF-A
AR E-A
& E K HR-A
¥ EALR-A

42.99
29.95
33.15
25.27
5.25

76.34
42.56
82.97
51.80
6.25

78.18
43.54
81.93
54.01
6.41
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93.82
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63.25
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2.30
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0.14

P E - 5-A
P EAF-A
AR E-A
# B K R-A
&+ H ALR-A

42.99
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33.15
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0.56
0.70
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0.84

0.55
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0.47
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0.44
0.74
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0.57
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0.40
0.65
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-25.99
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-11.07
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-19.99
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¥ B -F4-A
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33.15
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53.75
17.34
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27.12
6.13

F B -F52-A 42.99 7.73 9.34 10.47 6.27 0.97 0.91 0.88 0.80
T+ EAKE-A 29.95 16.62 26.39 48.02 21.82 1.77 1.94 1.87 1.73
A AL AR -A 33.15 6.92 10.53 20.99 11.26 0.95 1.01 0.95 0.84
¥ E R HR-A 25.27 9.06 9.88 14.02 9.57 1.07 1.06 1.03 0.93
b B ALR-A 5.25 10.73 9.51 11.34 8.50 1.06 1.05 0.95 0.86
FR R R PRI S MR, WIND, HTI (BkF 2023 43 A 1 BILEN)
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APPENDIX 1
Summary
Investment Highlights:

Listed insurers’ 2023 net profit is expected to decline due to new accounting standards and market volatility. Equity indices fell
since Q2, pressuring profits under 19. Ten-year government bond yields dropped 28bps from January, suggesting lower
fixed-income returns. Despite profit fluctuations, policy may encourage listed insurers to focus on dividend returns. Under new
standards, bond investments classified as FVOCI will benefit from falling rates, likely improving equity. Listed insurers might
adjust EV assumptions, minimally impacting EV, with slight negative effects on NBV and operating profit.

Life Insurance: Economic recovery, stable agent numbers, and popular savings products drove significant premium and NBV
growth. We predict substantial premium increases for Ping An Insurance Group Co of China, China Pacific Insurance Group, and
PICC Life, with YoY growth of 24.3%, 35.0%, and 37.1%, respectively. However, Q4 growth slowed due to rate cuts and temporary
suspension of bank insurance business. NBV for China Life Insurance, Ping An, CPIC, New China Insurance, and PICC Life is
expected to grow YoY by 12%, 34%, 28%, 15%, and 52%, respectively. Long-term savings products, like whole life insurance, sold
well in 2023, stabilizing NBV margins, with a potential rebound in 2024. Workforce downsizing is slowing, with some insurers
stabilizing. Agent productivity is likely to increase due to attractive savings insurance products and sales boosts from rate cuts.

Property Insurance: Premiums grew steadily, with an expected increase in the synthetic fund cost rate. PICC P&C, Ping An P&C,
and CPIC P&C saw premiums grow by 6.3%, 1.4%, and 11.4% YoY, respectively. Q4 auto insurance remained stable, while
non-auto insurance diverged. We anticipate a continued rise in NEV sales, boosting auto insurance premiums. Non-auto
insurance performance varied, with Ping An’s significant decline due to scaling back credit insurance. The comprehensive cost
rate for PICC P&C, Ping An P&C, and CPIC P&C is projected at 97.9%, 100.2%, and 98.8%, respectively, in 2023.

Liabilities are resilient, assets have room to grow, and safety margins are high, offering both offense and defense. Insurance
products remain competitive with other asset yields declining. With ten-year government bond yields at around 2.37% on March
1, easing pressure on new fixed-income investment returns is expected if long-term rates recover. The insurance sector’s
valuation on March 1, 2024, is historically low at 0.34-0.65 times 2024E P/EV. Top picks may include China Life Insurance, China
Pacific Insurance Group, and Ping An Insurance Group Co of China.

Risk Warning: Long-term rate downtrend; significant stock market volatility; premium growth weaker than expected.
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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, M, BRRIE () AFTREPOELAAAMT AN KA L RRGETRIA BN XLTAINAARE, FB (i) KORS P RAEITHP 5 RALRE D R
WAKEI AN AL ERMER L, RARRE VTR ARANNIER, A0 (BHEEANOEE) ALPARBALAR4A L, ARANEE (KALBELRN) RRL2ELFL
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
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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).

F43t FE AR 3], 601601.CH, 601336.CH, 601628.CH & 601319.CH B AT R £ 2 M AREENE P, BAAE P REFRTITLEHIERBXLE RS
T3t FEBA R4 2], 601601.CH, 601336.CH, 601628.CH and 601319.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.

BRETEN AR PRFERFE AR 5, 601601.CH, 601336.CH, 601628.CH & 601319.CH 335 R AT IR A WML 7 8 AR 4 6041 B
Haitong has received compensation in the past 12 months for products or services other than investment banking from % 7 % 4 57 £/ 8], 601601.CH, 601336.CH, 601628.CH and
601319.CH.

BARREREAARAZ (“BEER" ) ARR AL REALIZME 601601.CH TR«
Haitong International Securities Group Ltd. ("Haitong International") having an individual employed by or associated with Haitong International serving as an officer of 601601.CH.

AR (K2020 %7 A 1 B FH#A) ¢ 44 Rating Distribution
AR (ATRAUTY) KRR FRZARARTHEFEAMNEEN A

A RFAT, PHABTRT, 8504 L% HT AR Lo HFAHTI
REPHILENTEER, BAARFmEL LRERERE, EEME

AT, P REAFLHTREARTEN, ATEHEEREGERL

AT& QRN (bhBRTANATRE) MALREE.

PR Z R
RFRF, Ak 12218 M RFAAA LR HKRE 10920, KA L
'F

T, kR 1218 M ATBATEREHTURK, BRELT, RE
FINRA/NYSE #9382 A AL, Af1 24 MR ABA L — Al
BFXW, Ak 1218 M ATMAT R REIRRE 0% L, KEE L
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; A Hu AT A B & i - 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
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Research contains more complete information concerning the analyst's Most Recent Full Quarter Prior Full Quarter
views, investors should carefully read Haitong International Research, in its Underparfarm Underperform
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 A
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 Outpertorm
considerations. 89.4%
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.

Outperform
89.3%

KZE 203 % 12 31 HEERRREFLREQT

®TFKTF . BTXF

(##)
HARRRERLR AR 89.4% 9.6% 1.0%
RERITEP* 3.9% 5.1% 5.6%

EAMPRAAERTRITE P EHB I 0.,

TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,

PR ARAE FINRA/NYSE 893 B0 AN, AT Fd g AR AR -2 4], FEEALAPROAERANRE.

RATHFREAAEL (AE200%6A30H0) :

EN, Ak 12184 AFB A KRS SRR E 1090 L, KB T

P AR 12-18 A ARSI AR TRAK, BT LT R4 FINRANYSE B3 AR AN, AMNaFPHEEIABTE- £,
$H, Ak 218N AT R RSB E 1090 L, KR RT

BIMLZARAH: A A -TOPIX, $5E - KOSPI, 4 7% - TAIEX, 47 & - Nifty100; 2 A #7 Bl A - 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.

EERRERAAR: ARERAAHE, FARERRE, FERSPREFEA LB R EETHSL, SAATTROGMEIRE 2. THHL RN IEA
THAREFA, REDFMEAETEAROHE, RRESAEREA,
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.
HEEAR A REE: ARERTRALPAARRADHGTE A RETEARPL, BEiA (600837.CH) , ABERTLANEND), LATYEAATE A RUOFLRE, 12
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R, BEARERASBGEATRG AR, FOBARRSFLERGTEARFRTRE IR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
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.

SRR 100 A K (Q100) 44k: HABFR Q100 HHRA-NEHE 100 LHBTERERORRTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
RANATRH AL, SAERES QL0 HRANMEL 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) BT ARER: AR LI (AINESG) SABZA, #4501l ALEAREASN:

F—k XA (FN-ESG) S4B R D RRTHEHFARARTEN S (ATRAEN ") AFEERAHAFEERERA, Ko rE SO RA AL EUREEITRIE, 303
WirBERIERE, FTMAETMASIAARTEN, LRREAETIAINABE, HEARA XL 0K, KN TR R A B 1R K iE £
RO LR ERGETARRMERE A T

Fk B RBAEOH R R RAEAILA S P, AR RO AR B F IR A BB 2 F0 . RSB AN BN ADRAER AR KRB A HS A 0H
f, BRARARK B HAT 24, BITEREARE KRBHFEALR-HEARRLRNOHE. BEFTRN, A el SL5kES) RRALTEAL, AL
RAARMEA B ERRHHN,

FEE ARBIREANANA, ARARERGEARA, ALENAFLBOHTIR, ETAIMATRE LB ORBERATENEAL Y, FAFRRE L
K. L8 Rk Lh BABRE. K%, BA. %5, T, A7, B4 RE. AR, Ak, S BERBEE. BH ErBRLIAE, FURALARIANREZTE
AAEH, BA P REREAREETE, BERTARTE,

Em4& wALFTERAAR, RERRALFSENHLIRBIALR (o (RRREAFERBR) (BRRRAFRE (AGE) ) (RRRBAKE) §) A476H, NEie
BRMARRST; AT FNELRDRAR AEY RAR—HM, WAKLTERAHE A%,

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. Ifany 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.

TLAFEN:

FHRIERNARRE: AREDEARREARAA RN (“HTISGL") WA TMAN JSARRFLARA (HTRL) A7, AN ARBERBERRAT AN (F571%) #
RHARSATED (REAREEL) OHMEA, ﬁ%mﬁi&Hmm%im%éﬁﬂHmmymammmmmmmk(mnmw)%meﬁﬁ,mwk%maﬁ%éw%%ﬁ
EARTAIA,

FREANFRRE: AREOAFTIEAL), HFRITRIEAPATRT Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL") A7 X
1f, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ 8) (4dkh [HERHHT] ) @ %44, HTSIPL T 2016 F 12 A 22 HAMKM
FRAGEREREREAARA G (HTISG") H—H5.

WAFRARENNETBRA LA LRRNR, BHTHEEEREARBATRA )R/ RETEREAR AN ARAREL LT ER LA,
ASAFESE &AM ECHBERRATERR, 12 HTRL, HTISCL AT LA THEARREAZAARAS) (“HTISC") HARM LR, T E WA LAY R TAEFH

/
TEMBHEAERE R ORTABTRA NN, AXLAEFER, ALHPRANEATRAZRT LS, LREXF 2 ARTA KBS DS FRZAT R, NLETL
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TRAMERFATA 0, TEOEAFR—RREABANER, LLHRR), QB ERTEILN, AFEEXARNTREYE, BRAREANANLELA. BTRARE
AL AEACE SR H. MAAZBABEIOUEER, oBWOUSRRANEGTF, BXELAAFMAELERGRATEHOTHEE, HK, 2t 23k
iMf@%%ﬁmM,M%E%ﬁzmﬁ%ﬂﬁiuxéééfmcﬁmf&m&x%ﬁﬁ%ﬂﬂ%?i&ﬁﬁﬁim&%h%,MBG&“§$\&AaKEAﬁ&ﬁK&ﬁ&Hﬁ
o
B AL AK BTG PATRRIN, HTISC RAMBXRA S, ARATEAR, TFMAR, HTANED ZFAXALHFAGETEARTESRRA R EIBLARETE S,
HTISG MHE R, XH RALRELALHTE HISG WAaEE P Ao RBEALHAE SR 0 KAB BT AEBE LAY K% HTISG THEGALAHTAENAELL
—HAEFRE, B HTRLZA L AR AR R LG HRBATRIZER ) RE, BARENR.

17 P8 B FR R 2k www.equities.htisec.com, B2 54 2 EBERAMY A A0 REINA LT RERNARE &,
FERMMIFRER L AAF LA R LIINGETBRP A AL FINRA # T2 MALREME R, FEATEEFINRAA RS AAA L AR RTHE, AFEARAE
ERR D W F 201 £AN 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
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.

PR AR Ko
BETLFANL, FUEAHLHRAREREL AT LT HENETIEARTETZ ) ORBANERE R LR R IR ETRRHEEAR.
AREREWRELER: HEARERRH RN (HISC) A AP RAF LIRS, HTISCL REKBARERS 1 £LATED WFIEEARD) HHRA . FFLREF TR
GEARBMTAN) (BEREWE 571 %) (ATHASFO) HRZHEHHE, ERALHANREL, KAFLRERRZES SFO FIREMELBEFH". AFLREAZTIEAR
PRESURERGNTE, BLRRRBERAATRE T AN EAMERT R, AFRREGUBARTRRE? FAREZANETE THHEZ HISCLAEA R,
%@&ﬁ%%m#$m AH7AR% 1 HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTUKK AARAEATIE HTISG £ BHRE N8, AAEEBEM, BRALEBXTHLRERH F5
ROMARBZRAZHH R, KFLRERBARE 1934 F 2 HEAR D" F 1506 FAZ OB LEMG [ £ ZEHMETE ] (“Major U.S. Institutional Investor”) A= [ #L4h3%
&1 ("US. Institutional Investors”) o f & BEAMETE 2 K RAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt &8N A A 7. HKEAFRRENER
B4, %mﬁﬁ$ﬂmﬁikﬁﬁkm FITETIEA SRR 2RI EE MRS, ARED HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, % (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% 7, 4£ Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% fi. HTIUSA R &l %% 5
ARRRE, LRAFTAT OGP, AEAELT, KAAFLRENETLZBRTSE, RREAESPWRARKE, LTFEL HSIPL, HTIRL & HTUKK A## 1T % £iER R4
%é%lﬂ%x%o$ﬂmﬁ%¢$%%HwLHnmaHmw\ﬁ RHEMALE FINRA B9 E ARG, B TR FINRA % 2241 AR M5 BARAMRA, AFESD
MK P B R IEAS R ARAFTRES P HENETEEBIIARMALBIL (045 ADR) ThALE—ZAL, E£BRTHERATRLTEMR, AA%EBEALY
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AR AREXBERIMXERIANELTRARG,. SENTRALFHALROFEAREZBRNLHAFOETE L KFTRE P AL LT Dot frod e
ERAMALRIANTINENMATTRRANY R, TRAGFEAAMRLBRIANMARMINELERR { A%, FEMEAGHEFRHERE:

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

New York, NY 10173

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREPBAOESLFR: APEARLAE (TAPE", AARLEANRE, TOEEBENFEE, ENRATERFEE) RARBERG P EFEEARKEZMAGA
RATER G FARBRREEIA, A THELATHR ETERELS, 2859, AUHAETEATHRMKIERGA LR E RN, LRAREEEAE R L0HE
AR, EREYEBRAAORERETIN, ETEARGRANTELER ARG E KA P OEMEAIETEERE . BRALHGARAE T LERFRAR .
WEXBEENTLFR: AETFRTASHAHRERBENAE TR E KRG A EEEE NS E LA LY AWML L A8F, AMHP AR ILAERE KOETEARE
Eir AN RARAB LA AL KIEA LT IR X B B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4k, 4 8% — K AR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##Z /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B, THRTBREE, $REEBRLE. EER, GEHAEETERTHTERBEAEMIEANBRAN D, RFEER, [ E3AFAT. mERNEMIAZR LK
AR EENMHAFTERMET T ABEZEMA, EPHENE LR EANRA, BT SRBRNEN Bk, AR TSR, FMEROREAGERAHNET
National Instrument 45-106 Prospectus Exemptions % 1.1 F 3% Securities Act (Ontario) % 73.3(1)F A28 [KTHEH | (“Accredited Investor”) , %4 &#AEAT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HmE B E AW ELEA: AHF R4 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 4% 5 2013114006]) T4 Amsk 24t . HTISSPL RAFA (M AR %) (%
110 %) (FAA") R XWBAMAAE, T (a) REXTIEAR, FRAFAXGEY, LHHITERADARIMIERAHNEN (b) RIFAAFAKIER, XHITERE A
BIMTERSANF RO RRE. AFRRERRELES GEARBRE) (F 289 %) § oA AATAROMMETH. HTRAFLAERZAHA LR GETH
A, AFLREQEEALBLIATE AL HTISSPLEKZ -

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%: (65) 6536 1920

AAER AN RLFR: AFLREDFABRERATRAAINAAR, BAPASAFTRRTENLRRSREF AR L RN (REEK2RIAFLHE (FEL) ) 4 61
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(D %, #1711 (1) F8RITAMKER) .
FEARARAEWN T ER: AREDAFLTHF Haitong International Securities Company Limited #i A%, AREREMARTRELRAELEP KA, BHEAF IS ARE
MAWEFHARBAREELEP ., RARKFLRIMART LR E P REHRHMARE, Haitong International Securities Company Limited #)4 L ALt #) 4 K AL BN ETH
BERFRALPRAGERCRTRALTN 05%. HARBALALREATHRANC2AL P XALCETTRAT,
BAAEHFEHELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA TR RTERE OATRAAASICY) A8 (RBATEN) b4 2016/396 TATERKHIN KEARL, HFATLGTARE 2000 5 (A 8)E) ARKATARLE P
RELCBRAHETRRERA XA LLBMASHTHEL, ASIC AT ATEATRAERER: www.legislation.gov.au, %l BIRREGLBRFCIBEFEIANLHEH, %
SHEELRRRATHERNGEEALE R,
PERTEORLER: ARSORFEAR Y. HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
K, BIERMER KA 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (4484 [ 9 EX H7 | ) Fifis.
B % MH 4 4 Haitong Securities India Private Limited
SEBI A % 247 2 # 5 : INH000002590
3t 1203A, Floor 12A, Tower 2A, One World Center
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

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
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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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