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A RARE BB E T4, B
) 2 o 18 [ R A A R3]
AR AP EAAAA TR E), i
B FRth R 2t il B FRE AR H)
HA B R AT 69 AT H AP
ARG IR, BREFESE
B & AR 25 5T 8 &) k4%
EAMNEFIESFS. & TiEAERRR
B aATIRIER, ERMEFAFL
7AW, HARME, (Please see
appendix for English translation of
the disclaimer)

1T B 5 e Rk v e Gk IR

ATk B4R

BREEHFATEAREALS; KHEAERT
v REZFTRE

BFEEE: 2024 F2 ABHBREAR I HARANE, ABEFAAHT
o FATHEAXERZHH, LT ETREBF. KE4TE 2023
ERX N GRBERBRE, PRPAFEAALEE; T5HE
S B EMKAL, wRELZ2FAMAE. KRR LT, KK
NEBFMBEHEEELEM., TEAXE: PEHAF. PEHAL. ¥
H-F%. FHEEAR, PREER. £RIER, PN IF,

o BT FITLAIEIN: RASAKXSH A (202452 A 2683 A18H),
% AT b, JEFAT AL SE RGP R 300 #54k, HRIGITRsaH IR 300 K. %
TARRAIT I EFR 2.42%, iEHAAT EFK 1.89%, PRI&FTTF % 3.16%, JE4R42 4k
AR 3K 0.39%, 7K 300 454 L3k 1.38%.

O iEK: 202452 AXBERA, ER LB ATATHELEREHRESL. 1) 2024
F2A%XHERLL. ¥ LA, 2 A BHBRARZHHA 10539 1, Bt
7.78%, b 1 F3RHF 25.67%. Hak4 AT 14844 12T, R T 6.16%, R-F#
T 7.31%. 2 A% IPO K47 16 £, RE T4 112917, 2) iES 4B FHAE
THELEEERS, PRITH, RERAEIRERHE. 2 LIAN, BT
AT, LMEFTHLEEGLAEST G, A EERETATHREE S,
P —F R E P A CIEAI IR S SRR A, TR, kIR
kB AME, mKATH, REMAAFIREFT AL, 2ARAERELPOEXK
fto 3) IEMAHIEAREINFFHRAA S, T2FA—F i KT HIER
. WHERBREFRFTAITENE: MEFEXNRERERZ, SHEAT S,
NEZHATARATHEIRA., BHiTH. INE R THAE T, A4 B 7% H IPO
% 10 F 94k, 4) 2024 5 3 A 1 B HFH4TL-F 344544 1.3x 2024EP/B, £ =
%iié@&é%i%&ﬁ‘iiﬂ?%ﬁ%%%ﬁiz%, P fEIER, BEEK. P
NaE %,

o Ki%: RFAMAE, PRAATHFLEZE, TEREL RN, 1) EFhdHK
F 2024 F 1 AHETKN. ETHFRNE 1A AKFIINREI-4.6%, & &35
1 A AKEASTRIIL+3.8%, AP AKERE AKTFIL+2.9%, IEEER
+2.6%. FEEFE AT R, MMt EdF: QRFREELEBRITE—"KE
BRI LS5 BB A¥ 0, (22023 4 1 A#ERREIK, FH2024 51 A3t
RS APk iR AR, 2) @R EHWRBEBREITLE 2023 F2EHIE, 2FMH
BFM B F 2.23%. 2023 5K, KBNS ETE 2996 Flot, BREmWEK
10.4%, R, FHANFERZ 28 FlLAL, BEMEK 33%; AFLNdER
259 FALTL, BFMIEK 10.9%. 2023 FAF BRSNS RS AN 5.1
FALA, Bl K 9.1%., Rk 5444 5k 1.9 F1eT, B K 21.9%. #H3Ek
¥R 754 fetE, BB K 36.1%. 3) R LB EELA T HMB MR, Ak
& ZFEH, QARRfifRmiaEetssd, 2024 53 A 1 HEMRKREGE
0.34-0.65 1% 2024E P/EV, & T 5 L Ak4%, KL R IET LA RLTHA

0 ZAAR:1)EH:203 F=FF KT AHEN 2264 HLA, B b+7.45%;
2023Q1-3 FH4TZ BN 651 12T, BEb-3.31%; #)E.% 51 406 1c T, Rk
+6.05%, (FZHNIBFIFR GRS LR EHITHE) AHFF#h, ARfFIN
S AEEZFANBENAETRI AQERFNAEZHR, 2) ARK: 2024 F1 A4
IR HTHREEN 55 10F, ARXFHA 44 HiLL, Flbs#1+38.74%.
+46.57%, 2023 4 12 A A& BN 84109 11.1 12T, R H-25.14%.

® ITLHEF R E NG AT LARIFHEF AR>S IEF> A S Lo ek, T aXEF
BAF, FERMAK, FPEFZ, HERSE, PRIER. BRIER, FEANIIF,

LR AR
2024-03-04

o RIeRFT: THIKEFE LG A BERE T,

i Sl 3 B LG 945 B AR B e R 75
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1. FRITERETITREHRIA

RILSAKHE (202452 A 26 B-3 A 1 8), %0487k, EHRATLIEH P T
300 F5 3, BRIeAT 3o Hy P K 300 4580 % U akiT Ik L3k 2.42%, E K479k B3k 1.89%,
PRIEAT I T 3 3.16%, JE4RLE ek L3k 0.39%, K 300 454 £k 1.38%.

Bl RESAKXSH (2024.2.26-2024.3.1) L axFiT LA

E LT PR 48 4L % A Rkdi 4L dp4b Rk FIR300
7%
6% -|
5% -
4% -
3% -
2% |
1% -
0% -
1%
29% |
-3% -

BEASALHE @2024F1A iR @2024 5 R

FAR R : wind, HTI

2024 FAk (BRE3 A 1H), KT kEINET. Kk ik 6.49%, % T4k
Tk b3k 4.43%, iEAH4T EFK 2.03%, dE4Reak LK 3.2%, PR 300 4540 LK 3.11%.

B2 2024 5 kAR AT 0k & ILESTF

30.00%
25.00%
20.00%

15.00%

10.00%
5.00%
0.00%

% % % o % % % % >
'5'00%"’9 Q’VQ 0“-"0 0“9 é”g QQ’D 6\9 0“’"0 @D
of of of o5 of of o5 of of
-10580% SV v SV &V v v v v
0% 0 o o ¢ > ¢ ¢ >

% T4 ak »H R E |8 %300

KA RR: wind, HTI iE: $IBHRLEE 2024 F3 A 11

NEEE, RLSALSH B, REATLE, FHERE., F EBAREAN & AT
¥, PEAFENIITEE; ERTLP, FEIER, BIIERERELF, PRIEEAE
MARSHE £, ZaeakiTP, BEAHE, BB RIELF, *STRI=AAMITER £,

2. AFRAT & RRTAT LA &

2.1 iE4: 2024 %52 AR H R, FLERHA, ERLSBFRATH
ReEIR XS

2024 52 ARXRBHER. FRILF A, 2 A BHRER S HH 10539 12T, Bl
4+ 7.78%, it 1 AR 25.67%. FarsE 14844 1L, BT 6.16%, #-F#TF &
7.31%. 2 A IPO 4T 16 R, REF4 1129171,

W 0l IR IE L2609 13 BT A ik B B
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B3 2022-2024 $4% A BHBREXSH (L)

14000 -

12000

10000 -

8000 -

6000

4000 A

2000 A

1B 2R 38 4R 58 6H 7H  8H 98 10H 118 12H
H2022 M2023 @2024

FHRIR: wind, HTI iE: $3B&REZE 2024 F3 418

2AMBTIHE KRR FH.2024 5F 2 A P K 300 454 £5 9.35%, L5 2 A T # 2.10%,
2024 5F 1 A T3 6.29%; Al As4k £k 14.85%, £ 2 A F#5.88%, 2024 F1 AT
%% 16.81%; _LiE#23% Bk 8.13%, L2 A Lk 0.74%, 2024 5 1 A F% 6.27%; 1%
BAMAEH ETK 057%, L5 2 AT # 0.15%, 2024 5F 1 A E7 0.73%; 7134 A 54
L7 9.67%, L5 2 A TF# 0.02%, 2024 5 1 A T # 12.59%.

k1 B¥EFEHHR

PR 300w AlLARI LAESEH Gl £ E T e TREA

2024 %2 A 9.35% 14.85% 8.13% 0.57% 9.67%

2024 %14 -6.29% -16.81% -6.27% 0.73% -12.59%

2023 $ 2 A -2.10% -5.88% 0.74% -0.15% -0.02%
2023 445 Rt -11.38% -19.41% -3.70% 1.63% -5.19%
2024 5 E 4Rt 3.11% -3.56% 1.75% 1.31% -3.34%

FHRR: wind, HTI iE: 33BHEZE202453010

ERABARATIHELERREKLY, MAFK, REMHNEIAEFHE. E4
A%ERIL, TRFEFIRFBFFATHELELERE, RREXATH LR A,
ik iEERETRELEN. Bikaelt, 5AREAMNT—F TESRfed EABRET
BERLEB: PERATY, LHARHETHLELLEETG, Mk EFTAGRE. B4
naE B, IERABTAERE. MAREFEMB I ESE, A IPETE LA,
MFELERERATHREESL. —F TEFERFEIERPTINES) FIRF, HAAT
| FrAEAUR], ARk A Z AW E, m KITK, RFAMFIAREFTHE, £2@RAE
BB PEFRE. — T EFERFEELF, FI2ARSH . ROTHRERZS 3 EHE
B, mRRENFRFERE, RBEFLEAKEREMER, SHERFTAHGER”
HAEEF, KRAEBEHEM, WERPFHTEHNLZT KPR THGSEERE,

ERAFIERPCEITERITIHMA A 4. ISR BhET. 5B HKENH, 4
JERE T, RiT8 Kkt Bitha#HMANRES, NEBTHATHEEHKGME
Bhe TEFRNER: —A#— T KK ERIT. WHEEBERHITHITHS A,
PER KL, PR3t LTS RKIERIT. WHER, AAKREATAELA
GHRETANITENE. ERABHEBANRZ AN, ), BIFRFE., DAL
BT, AT AERT L, EREF UM, HIFEBABESF S T RERAEBAE,
FiBA NG ELERIE, #—FRAKTRIA® S FIT EF N 3% AL B AT
AMEE LB HITH, NEBBEEFBRIEZRIR", 2ELRABLEFIE, fodF Ao
X7, BRiFwRAIpIg ST EFT N REA, T RGFXBEVHENSE AlAF BT
AETH, ERAWITFm e Ry, BT HEL, FHEiEE, RAPEK, SHENE,
PEEAM T WO, HTIERR S P AIA, EEAFRE—FERE”, B, &

W 0l IR IE L2609 13 BT A ik B B
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TRNMANMERERA T, —REMEFEXNRRFERZ, AT H, ARS
ITAHRITHRIRA ., EHATH. Bk T, BATH. AR AR ANERT A
FEONTHAES, BHRITIH L&, BB S RNA, FTHRBEFTHEMERE, BRT
BBEKEGN EEGRRINEL, TEH 0T HINDREKIE, 2T KBETELHE
MH. s, ERAFEE A TNz, KB, S RENE, FRULITES 4
HRFEMBFEXNREBERZ, SBEATH. AR HITARTHERN. =F
. — 7@, THEELREVH, B AWK MRELEELSRLHBRETES, SHEL
FHATIE U A R AT, B EDRRATE, LT ARG R EG A YRS HI., KiTk,
B—F @, BATHAGEEMN, AITHEARNNES, TRRAANEREEATA, Hk
BEER., S48, Ld A AKA R TALR RSB RIERAT Y, Ak
EmFeXAEEN, FREFIEENG, BB ACERANTNXETRICH, B&S5HiE
HEFAELET. ZRFABITEA IPO BE 10 Foy k. HiodrHFM 55|, Hk
RATRA—AKG 042, BATEA IPO B 10 £ 54, B X 7 @itik, KAT
HFFSETAGREOACKE, ERITETRE LAY, B2 EARFS ikl
Sk, PEENM S EB. BERIT. L AL KRB M ET S LI FE S ],
AEFT NS RERADTEHFTH XD,

K BRI ABEARAL, A E. BAT(2024 5 3 A 1 B ) AT 4Tk -F 34644 1.2x 2024E
P/B, AE{EA TEAKKF, FEIITLULRERFAME, —HERABEEARALRARY.,

FTEXE: PRIER, BRIEF, FEAF,
ReRT: FATHRETHERLG A BEGREES .
22 HK: AMRAERLYPIRTE, FABRARRA

LI BHEBREFUAN: FEAF. FRAHF. KEAF. HhE, ARFR
2024 55 1 H BAR S Bl b 9 M +2.2%., -3.9%. -14.7%. -15.0%. -18.5%. 2) AfKM &, F
G KR, REER 2024 F 1 A RF RIS A142.7%. +1.1%. +8.9%. +19.9%.
1) L H%RAE 1 AKRFLTRIL-4.6%, REFEREK, KK, HERARFREL
Mhedasti ok, EMNFHEEGTF: ORFREELRITE—"HEBAEZRLETIEK
®eh, (22023 F 1 A# LB, FH 2024 F 1 AR SRR ERAE, (324
FRFINLAKGFFHRLSTARE, nEBFEAEEKRIZETHFINLELKTF,
AFEHES 1 ARk BEF, XG55 EH-27.0%, +0.4%, EX L5V ELEETH
42.7%. BAVINA, BATERME FKRARER, BITEZANESRTIH, Kk~ DMt
KA A —F LR, MAREFEL QGG RME, BATRERERITE—TEEAR
KR MU E R R, LA ALMIERAKEEFIN, BF IR, KBITLA
Pt —F ARG TRAS, FAGRERE. 2) LT E%NE) 1 A#E AR +3.8%.
1 AABKM S EEK TR L+2.9%, RMAA 5 EFRMARBESA —RXE. RETH
A T HAMAZ AR TR, FFRAAFEHFERT, TAWESTREIN—2 B, 1
A E A ER Ly A K 51.2%4 47.9%. 1 A ARIEE BRI HL+2.6%, HATIAH
Ak F a3 REBAKT AL 2B H TS BB L IR, LFWE%/bU %/ miEk/=
P /RG24 55 7 B Hb4+27.2%/+10.0%/+6.7%/+1.6%/-2.1%/-33.3%. 3) #&A1IAH,
UABRM & A RE KRGS L4 RELTF, FHLHFPREASRGEAE LLEKS,
REHFETIR, BA=EZATed, EEFRPEXETFHHELANE.,

LR RIEXZ G MR SR B Ak R
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HAITONG TLARR - GAERRSTL D
i 2FRNIARFMRAN (L)
N8
3 A % 5
PN 1AK% Bl ke BRECK R LEH 1AK% 5074
b EAE 2066.00 2.2% K& F 140.84 -27.0%
TR AHE 989.43 -3.9% Z 70.21 -42.7%
RKFEAF 449.27 -14.7% A 70.63 0.4%
AR 298.90 -15.0% R EH 174.96 -10.8%
AR 320.04 -18.5% A% 4.24 24.7%
&t 4123.64 -4.6% &t 320.04 -18.5%
ARARERRFEH 1 A%R% Bt
K45 64.10 -14.3%
R 53.72 -22.9%
A 10.38 102.3%
R 15.98 -1.8%
341 31.90 21.7%
&t 111.98 -4.5%
T ER: PEFE, PEAALE. PERE, HEEAE, FEAKTHRE AL, HTI
%k 3 FRAIRFIKAN (L)
SR SR T 1 A%% [t ABR e AR 3 2 4 1AR% Rt
AR 628.28 2.7% W) F 4R/ e 284.36 2.9%
g % 324.33 1.1% P-4 58 173.41 1.6%
KA 253.93 8.9% Ri& 59.85 -2.1%
I X2 24.43 19.9% FAL IS 40.12 6.7%
At 1230.97 3.8% 4> b W 31.81 10.0%
12 ARIES 6.22 -33.3%
RiE % 5.28 27.2%
H Ao A 27.23 15.6%
&t 628.28 2.7%
THER: FEAK, PEF2. PERK. REEKZHEE AL, HT
AR EEREYIRE, FERAE; RLURED, LF£E. KT h

SEIREMAFNE, MELFLR, AABKECE#ITP. 1) 2023 F 2 Akk, #HE
BREFEZHEK, MHEENBFRELYT, R RHEE LGRS L5, 2) 1
EAAERBRBFLEEN, KERENEFAPLE, HERERTHREEE N IEA
ek, 3) 2024 F 3 A 1 H 4RI 3e4E14 0.34-0.65 1% 2024E P/EV, & T 5 L AK4%, 47

Ak 2 4 BE T KT I

Ba 10 FHTHEMGIMLEE (%)

4.5

4.0

35

3.0

25

2.0

2017-01-03

2018-01-03

2019-01-03 2020-01-03

2021-01-03

2022-01-03

2023-01-03

2024-01-03

#H &R wind, HTI

H 5L R E LG SR B AR E
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Ae®T: KanflRAYMTIT: RTH81 R KTAAL .

23 SHask BRaMRRCZ2d L, FTe#N-FEERE,;
BRAT LRI AR GE, AHLFIAARLES R

LRLEEHRT (LAt ad ek UERELR)), BANITMERS, 18
LB EWAT. TEBITABRLT: —RBRAREZTEARAFE. G4e3AT LS
REANFEE R, LR ADE) B =KX RRAF EEM L, i"ﬁwlﬁ/\mk A
B g N 8 g Il b KA R AN #ﬁl%ﬁikﬁﬁ = BN F A
AR, R ARRAEIHER, WERRERERRT 54 a4 N\ &) HAKIE M
FREZ K, HRN &K o#Kﬁ%ﬁ%\%A%M” B W % R eAL B BT
FELRNEFR, HE—FRAEMYLSFERLE5ER, BROHEIZL, L2 L LS5,
PRLEESBBEET. ELETRTRE, BERRAAIRIFIR S =R m5RN 542
BE, AOBMAFRLBUETEHHENETNNBLE, BREAKK, (AKX HFE L
WEFT “*'*“%%UF‘:% BEK, oeaf TN myt . BRERNEFHEE, AR
TReEIE, A —R, BAELSE. FMERE, AERY. BENESFTaNLE R
Ko EERZJADPMATMEN, B EZARLAFLS 2 LE TIKT 30%4% 5 2 1K
F 51%, #FIEAAFERM FAAFERKIEF. DEABRUKTASRNEFE, HHX T L4
FNEFALL, FRARE, ARG, BERGCAR TR XK HETEROLET R
K, RAEIZIR S BB AR, AR ET PR, BEBERTEATSF 70882 2K, &£
i%éﬂé%*%m AR 4 Al ﬁkk%&%u&%%&ﬁéﬁﬁﬁﬂw,ﬂﬁm

lﬁlk%‘ ZEAN, FERE bR AT R S BRAAT . B Rk E LT,
BRALG FHIR S RERRT . SV ERE, RIERE, HRFRERY . 2Rffk
%Aﬁ‘%mAkﬂ%+Aﬁ@%£%%g%%gmmonﬁﬁéﬁ%ﬁmmﬁugé
HF R ZRE IR R K2, FAHAMIK. THL2TIFTIE. BE. BF.
BEFESFAMARE TR, BIFFHEL TAF 24

2.3.1 fF3t: K AAESH AL F4F e

FEHALERER, BT SRS TR, BFELFLLINE, RE 2023 F
ZEE, BREEAKEN 2264 FILL, RBIEH 7.45%, % 2023 5= ?Fk% 4.42%.,
MAZ 36 & ztu%‘ FHEEE 2023 F_FE RS 227%F 87 Fle, M LA
38.43%, B _ZEK KT 81pct. FHRITLHEL A QI FTHBEABLERIN, £S
%%I%—T, %éuk%;ﬁ“é%iﬁ LR, EAEH B B E 55.13%, £ —K41E
. ETHEZE 17.49%, TEMZE &N L, A 2019 F 2 EEF4E, £4F
RGBT E —F2REE, RAREZENT SRR, 2023 F3 FEHKEELN,
15 34T WA T R 542 ok 53 5 RARE TR P EARRE, AR A Bk 5454,
BAEERET XM, TAMSEABEFEEK, 2400 ) A 06 P e F WA 5,
g b G BRI B T, AR S0 BAKFRA SRS IR T 483t T A 69 B ] fe 2
],

“&7

{34790 2023 A= F EAIER LK. 246470k 2023 AT =& & E AL E 0N 651
e, BT 3.31%, SLIAEEF 406 1271, FlHIEK 6.05%. 2023Q3 #5250k
NIRHE 202302 F i 26.85%, FIEHE SR T 32.43%. AIKANGHEE, Fik450k
ANBH T ERR, 2023 =55 FIfFHIL5ICN 387 120, B TH 29.28%, I
& L) 59.48%, R T4 21.84pcte & k4 Rk s A 221.06 12, RHIEK 37%. %
AMREHFoh, HT LS5 RBEAAL, ANESFEER TR LGN B,
BEARLEER, BHLEFEANDEZZTNRAG I FHAELL AT RA, A )FZH
AREGEHEA R D Lo

W 0l IR IE L2609 13 BT A ik B B
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B5 FHITEEZKRARA)E

Be RBHrREAMEIF (%)

1400
1200
1000

800

600

400

200 i
0

ORI G
SO S S S S

2 e P D S

— A (L, Ad)

o

A
YV

35 100%

90%

g'g 80%

. 70%

2.0 60%

1.5 50%

40%

0.5 20%

0.0 10%

® O O N 0%

P P S g g
QA qu?q, q’I\o ,,;\0 b.'-‘G @\o 61\0 «7‘0 ‘b,\o q\o Q‘\o N.\o r‘:-\o rb\n::-

N NN N N NN N At ab
RO S S S S S A R S

A (L, A4)

AANE (B AL, L)

mEL-E e R -Hedfle BE M FE

FARB: P EFLRA, HTI

FARR: P EF4L A, HTI

(BEREANREFREFPB)RBELITHE) AHhE#k, REGRAIKEER
REEZHAETRIAGERNEBEZE., —REETEABRRE/IREEMECHERSE
o FHLSDPEFEMETRZIINMBEZAEAME. MINEIELZFLEGAY
gy XA MRS AR S A BERANEZE N ZHNS) ELAEE KT HE, UAE
FERKEM G P AL, 108 TUAREM T PR SEK, RIEEE, K
H. RIGRE, BHREE2RY . RBXHFLIHTOUMZTEERTIIRS, WE LT
JERME W E R, SRR RIRERT ZEZRFEN . FH08 KA REF =
B IL R S AT kR, AR AR E T AT AT S G R BT 5 R R R, 4Ee 8]
EANMMBEHE T2 E T 5 REGBFARS . BERS . FREHNRNIERD, £
TRAFTFEREROGEFLLERES, EXTEFETHFTRELANESFHY, BT
b, RN ETRAESOMEE"OTHRAIOTFRERTE FRRFEH, ARELELE
FTEMMBEBET Z1EE, 25, BHREF LTRSS, ZRAXDEEHZE . 17
FAT L BARMIKRAT ESG A, THA LA ERBT ot dk, MEFZEIRE TS LEE,
AR By VAR R AR Ao AT B AR A 09 8w 3756 & e fe Kok & 0k, AR K 5218 & AL
ERARERFIREFART RS, BAHFLEFZAWETABES K, Bz 9,
A EFT RS-, PRERFERETREERSE ARG ERSEZHZ2ER
BB R RA AR A AV E XA RS REFT AL T F O KREME, AT H
TR E ],

BRARBLARR T2 &, FRINPREDH, ELUFE B R KRR
Ay B A E AR 3G, BATINAE IR B F Ao ROE &R A @ g i ), 47k a9k K X
BRezE 8%, ARTLFENERFFARRRAY, Slrdfaddziez, <
EARAL, FROIHE T @EREA, AE R T G R 6 R,

2.3.2 ¥

BRAITLTIHRR TR RBIT LRI, AEHHHE, 20245 1 A4 B H
FRBHTHRREN 5.5210F, XA 44.02 FALT, FlH#+38.74%. +46.57%, 3F
b 2023 4 12 A 5 % F ' 20.13%4= 8.37%. &A1IAHA, T ATRHEFHL, KT HRL
MABKHEA: 1) 2 # S THTBAEY R, REDBMEED B FE— S LA %
FLEPFGEREK, 2) BAMEANRTHR S AT 2, A NIT S ey
H A HER AT £, Bk —F 5 KRR S a9 KA,

W 0l IR IE L2609 13 BT A ik B B
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FRHFR -« bR yiTL 8

B7 BARTLTHAXEAER

B 8 MRAT LT AR AIER

10

o N A O ©

70 140%

140% 9

120% 60 120%

100% . 100%

80% 80%

60% 40 60%

0,

40% 20 40%

20% oo

0% 20 0%

-20% 0%

-40% 10 -20%

NTOOONNTODONANTODONNT O©WON 0,

OO0O0OO0O A 10000 AH10OO0OO0OO0O A 10000 0 -40%
"""""""""""" A MO UOUMNDAAOULNDAANULNDDAANWOLND A o
SRR IYIYIIINININIIALILLLR 2999998909072 909009H00909 49
SERRSRSSKRSSSSRRSRKRRRSSR SESSSSs NS ggsNNggggggsd
NANNNNNNNNNNNNNNNNNNNNNNN OO 0O 0000000000000 O0DO0O00O0O0O0 0 OO0
N AN AN ANNNNNNNNNNNNNNNNNNNNNN

W G (0, Abh) emmmlibdgie (%, 2dh)

W 7 0 e (LA, Akh) ee— ki (%, 4 %)

TAPRR: P EMR LR, HTI

TARR: FEMTLBE, HTI

2023 % 12 A MR A S AERI 11 AF LA, B FE 2023 F 12 AK, 2EEH
150 KA A 3), HH AL 29 MNERX, 12 A FIE kKN 48.56 1L, Fl¥gim 3.01%,
IR 11 A Ao 44.18%; A #)H 11.08 124, BB Y 25.14%, 3Rtk 11 A 340 62.17%.
GLEA: LG TERRA AT NS BN KEF M 5L, ROSEELT NG,
o FE NG REEEA S P EABNINEFEANT N REKIE).

M AR T ZLFARENAFELSFHERIATITLRESHEDEAENES
Fe HAVINA, EHRELZLERRLESFHI. TLHEEFERETHEDFIHRE
T, QARG E LS5 A REGH L SR RIR NS KRG TR TG, it ARERR
M 6 22 b 5 8 B AT e B R A I b ek sk — 4R ARE 2023 F 12 A K, £ 98
TN S WA & ELE 101 RREEELNS), L 98 KNG F LN £ ET K 2L
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PAZIEHK 21.32 3160 14.8 13.8 12.5 1.3 1.1
BEZ% 15.10 1345 11.7 10.7 9.1 0.9 0.9 0.8
B RIEH 14.82 1338 12.1 10.4 9.1 0.9 0.8 0.8
BRI 12.57 1374 17.7 15.7 13.2 1.6 1.3 1.3
YRR 456 1142 40.9 18.4 16.7 1.2 1.1 1.1
7 RAEH 14.22 1084 13.7 12.6 10.7 1.0 0.9 0.9
a3 35.00 1690 19.2 23.1 19.5 2.0 1.7 16
PRER 23.59 1830 24.4 20.4 16.5 2.7 2.4 2.2
RBEIEH 14.06 1223 15.1 13.8 12.6 1.2 1.0
RAIEH 8.97 762 25.3 18.7 15.9 1.1 1.0
EEESTE 3 8.66 832 12.6 12.8 11.1 1.1 1.0 0.9
LA K 5.85 505 16.8 17.5 13.3 1.0 0.9 0.9
X KIEHK 17.03 785 24.6 18.3 25.1 1.4 1.1
HWIEFR 10.30 399 24.1 22.0 18.8 1.6 1.5 1.4
FREIEH 7.34 368 20.5 16.3 14.2 1.0 0.9 0.9
KiziEHk 5.48 303 15.5 11.2 10.5 1.0
# EIEH 8.38 690 32.1 27.4 23.0 1.6 1.5 1.4
KIRIEHK 7.93 320 35.6 19.0 17.3 1.2
B4&EH 9.17 342 25.1 19.5 16.5 1.1 1.1 1.0
& 3RGEF 7.72 345 41.8 36.6 35.1 1.3
LLBIER 7.70 363 942.7 159.4 91.2 1.6
8 IEH 8.05 374 22.1 17.3 14.5 1.2 1.1 1.0
B A 7.02 306 17.7 16.1 12.6 0.9 0.8
FEHK 8.53 276 53.3 30.5 27.2 1.1
B IR 3.55 227 91.0 1.2
TG IE K 8.17 214 50.8 22.8 19.1 1.0
¥ RIEFH 3.84 178 167.3 47.6 39.4 1.3 1.3 1.2
RRIEH 3.13 271 -18.0 64.0 44.9 1.2
L G E R 5.45 196 37.4 33.2 28.2 1.1
LR 7.97 180 47.7 0.9
fiE K 4.81 226 19.1 18.5 17.1 1.1 1.1
¥+ REH 10.92 303 27.8 30.9 28.3 1.8 1.7
F—4l 5.77 242 50.9 33.6 32.2 1.7 1.6 1.5
B diE 3 4.25 282 50.6 33.7 29.2 1.1
E B 11.09 314 40.9 32.8 26.9 1.9 1.7 16
& RIEHR 8.20 302 41.2 32.7 29.9 1.8
o LAy 7.48 214 -63.8 119.3 77.3 1.8 1.8 1.8
WK IEH 7.73 251 82.9 36.4 34.3 2.3
o R RAY 5.77 120 -12.3 1.0
XFE 3.47 237 -525.8 76.1 69.1 2.6
HIIEHR 12.99 351 75.5 170.2 93.8 5.5
BB 12.35 111 -28.2 -39.5 -60.2 3.9
L EBG 14.85 158 44.7 37.9 36.1 21
Bie#E 10.15 196 -45.0 1.8
XEHFH 0.0 0.0 1.4 1.2 1.2
F34 37.8 32.0 24.5 1.6 1.3 1.2

FH R R : wind —E M, HTI
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+E - 5-A 42.99 78.18 85.55 93.44 101.85 1.58 1.99 2.28 2.65
+EAF-A 29.95 43.54 47.84 52.53 57.67 1.27 1.41 1.60 1.85
AR -A 33.15 81.93 88.77 96.74 105.46 0.78 0.90 0.99 1.10
+ B K R-A 25.27 54.01 58.17 63.24 68.77 0.96 1.25 1.37 1.54
W EAK-A 5.25 6.41 7.14 8.03 9.03 0.08 0.12 0.14 0.15

¥ E-F %A 42.99 0.55 0.50 0.46 0.42 -22.24 -21.37 -22.15 -22.17
P EAE-A 29.95 0.69 0.63 0.57 0.52 -10.67 -12.73 -14.13 -14.98
AR e-A 33.15 0.40 0.37 0.34 0.31 -62.80 -62.11 -63.97 -65.53
W B K AR-A 25.27 0.47 0.43 0.40 0.37 -30.04 -26.35 -27.64 -28.20
& B AAR-A 5.25 0.82 0.74 0.65 0.58 -13.80 -15.50 -20.54 -24.51

¥ B %A 42.99 4.60 4.35 6.85 8.18 47.15 48.84 53.92 59.57
FEAE-A 29.95 1.14 0.66 1.37 1.83 15.43 16.06 17.36 18.87
4tk Ie-A 33.15 3.15 2.56 4.11 5.26 32.98 35.37 40.61 50.59
¥ B K R-A 25.27 2.56 2.09 3.16 3.53 23.75 25.11 28.14 31.10
+EAR-A 5.25 0.55 0.48 0.57 0.66 5.01 5.52 6.11 6.77

B 5-A 42.99 9.34 9.89 6.27 5.25 0.91 0.88 0.80 0.72
T EAF-A 29.95 26.39 45.57 21.81 16.33 1.94 1.86 1.72 1.59
AR IE-A 33.15 10.53 12.97 8.07 6.30 1.01 0.94 0.82 0.66
W E K FR-A 25.27 9.88 12.10 8.00 7.16 1.06 1.01 0.90 0.81
o EAPK-A 5.25 9.51 10.92 9.24 7.92 1.05 0.95 0.86 0.78

FHRR: RIS S FMIR, WIND, HTI (BAF 2024 43 A 1 BILEN)
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APPENDIX 1
Summary
Investment Highlights:

In February 2024, the average daily trading volume of stocks and funds increased significantly, while the balance of margin
financing slightly declined. Capital market reforms continued, with leading securities firms showing significant advantages. The
insurance industry has seen substantial improvements on the liability side since 2023, and the healthcare industry is expected to
grow in the medium to long term. With the ten-year government bond yield remaining low, insurers’ investment pressures may
ease if economic expectations improve and long-term interest rates rise. Top picks may include China Life Insurance, China Pacific
Insurance Group, Ping An Insurance Group Co of China, New China Life Insurance, CITIC Securities -H, Huatai Securities -H, China
International Capital Corporation, etc. Recent performance of non-bank financial sub-sectors: Over the past five trading days
(February 26 to March 1, 2024), the multi-finance and securities sectors outperformed the CSI 300, while the insurance sector
underperformed. The multi-finance sector rose by 2.42%, securities by 1.89%, insurance fell by 3.16%, and non-bank finance
overall increased by 0.39%, with the CSI 300 up by 1.38%.

Risk Warning: Market downturns may lead to declines in both performance and valuations.
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TREAHE

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

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.

601628.CH, 601601.CH, %3t * % % A IR f4£/ 3], 601336.CH, 600030.CH, 601688.CH, 601995.CH, 601319.CH, 6060.HK, 601211.CH, 601881.CH, 000776.CH, R £ # 2 # @ & 3 T M7
& 51X, 600999.CH, 600958.CH, 601377.CH, 601788.CH, 601878.CH, 601555.CH, 000783.CH, 600109.CH, 601108.CH, 000728.CH, 601375.CH, 600909.CH, 002797.CH & 600369.CH B 7] &L %
DAAAREENE P, BERE P REFRTRT LA HIER AR LS RS

601628.CH, 601601.CH, %3t * % % A TR f4£/ 3], 601336.CH, 600030.CH, 601688.CH, 601995.CH, 601319.CH, 6060.HK, 601211.CH, 601881.CH, 000776.CH, R £z 2 # @ & 3 T2 M7
& 51X, 600999.CH, 600958.CH, 601377.CH, 601788.CH, 601878.CH, 601555.CH, 000783.CH, 600109.CH, 601108.CH, 000728.CH, 601375.CH, 600909.CH, 002797.CH and 600369.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, 601211.CH, 601881.CH, 000776.CH, 601066.CH, 600999.CH, 600958.CH, 601377.CH, 601788.CH, 601878.CH, 600109.CH, 601108.CH, 600909.CH, 600369.CH A 601456.CH
B AL L DM AR BBNE P, Bd0E P REFIERLSRS

600030.CH, 601995.CH, 601211.CH, 601881.CH, 000776.CH, 601066.CH, 600999.CH, 600958.CH, 601377.CH, 601788.CH, 601878.CH, 600109.CH, 601108.CH, 600909.CH, 600369.CH and 601456.CH
are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

ERETEN 12 AR PR 601628.CH, 601601.CH, T3 7 % A FFr 4/ 8], 601336.CH, 600030.CH, 601688.CH, 601995.CH, 601319.CH, 601211.CH, 000776.CH, 600999.CH, 600958.CH,
601788.CH, 601878.CH, 000783.CH, 600109.CH, 000728.CH & 4%, %t BINME AR R B o EBRETRITIME A2 E 23R4 AR5,

Haitong has received compensation in the past 12 months for products or services other than investment banking from 601628.CH, 601601.CH, ¥4 %% 7 % % 4 Fk 5t #£ 8], 601336.CH, 600030.CH,
601688.CH, 601995.CH, 601319.CH, 601211.CH, 000776.CH, 600999.CH, 600958.CH, 601788.CH, 601878.CH, 000783.CH, 600109.CH, 000728.CHand 4%, 4%t HABIHE LS. .

BAEREARBARN G (“HEER") A RRASXHALRE 601601.CH A 600958.CH #1R 7 o
Haitong International Securities Group Ltd. ("Haitong International") having an individual employed by or associated with Haitong International serving as an officer of 601601.CH and 600958.CH.

BB (A 202057 A 1 BFHRIT) ¢ #4447 Rating Distribution

1 BB E PR
HAITONG



HERER (AT RANT) KR ERE RN BT A EAMNE ZH0

A: RTAT. PRAHTAT, LA LA @A% HT 3R Lo BT Most Recent Full Quarter Prior Full Quarter
RAMOPLENEEGE L, REABFMARLLRERARA, £ Underperform

AT, MRGRAARATATREARTEN. BEFOREREGRR L O
EFAORR (R REAHAAHE) NALRAE, A

IR R

BFXTF, Ak 12-18 M AR RARIKRE 1004 L, R Outperform ——
T 89.4% 89.3%

P, Ak 1218 MARTSRSEEERTNRK, BER LT, R
FINRA/NYSE #3282 A 4L, &m%%¢iﬁ%ik%ﬁkfﬁmo
BFRT, Ak 1218 M AT RRBIKRE 10%AL, REZ U
’F
AR EARAE: B K -TOPIX, $HE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; A AL FfT 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.

FE08B5 124 3N AEEERREFLREDH

KFRF L3 BTKRF

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

EENMPR A ERTRTE PTG A NI

LRPREHEN, PUBEEPHNAEENG AR T KT, PUAEE KT RL.

RAARAE FINRA/NYSE 8030 AN, SM1A R g IABA R —£5, #HEEELAPROASRANRE,

RARFREAELN (AE20046A30R0) :

EN, Ak 12184 ARG KRS SRR E 1090 L, KEZRT

P AR 12218 ATERMAERRTRAK, B2 LT R4 FINRANYSE B3R A AN, AMaPRgIAETE— £,
2, AR 218 AR EEREKRE 1090 L, KEZAWT

SR AR 0K -TOPIX, 58 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 24557 A % B # A K - MSCI China.
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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.

BRBGFEFAARL: FARRAAE, RARERRE, FARE PREGEALRERNREZETHL, RALTTROBELIRSZUNME . TAHL SR H A
THIEREFR, R AR RETALGHIE, 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: BERRTRALFAARFAANTE A REFEERPA, BBiLA (600837.CH) , BRBRTLENEN, LATTRRAYE A RBOFLRE, 2
&, HBAERERSHLEARRGPAEA, FOUBAEREEEERNTE 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 AR 100 AR (Q100) #4k: HAERF QU0 HHR-ANELHE 100 LHBTEAFEINRRPEARMTE > % ILRERDIATRENFRLAE, FEAHELIER A
RANATREOAL, SREREST QL0 KHANMEL LT,

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

BRXA (FINESG) SEBAF A ALK AgADIUA (AINESG) HBZA, FHLFmAERERHARERSN:
-5 LA (FIN-ESG) $t4% 2 b MR THEHFHRARTEN ] ATRAARNE") ATARRBOAFELFERK, AN LHEMER T EETELTRIE, 503
BB RIUEAE, FRBAGHET MARRIIEER, LREEAEAMAGININE, & EART AR B0, A AR MAARBIEE BN R idEA
*%ﬁ%ﬁ%ﬁ&%&ﬁﬁ%ﬁ@%ﬁ%ﬁ%

25 ARFATRKE B HERBREALAZ P, KEARREART RIS A R REEE SR ZH ), REBATENARRGRARARNRA RSB L A

m&ﬁﬁﬁ$ﬁ$k%%F%Ti%\%ﬂ5ﬁ$£%5$ﬁ%%ﬁmeX HIA ARG OHAE REFFEN, KB e FLb5ads) ARALERDL, THRHL

f?ﬂ’“%ﬂ”uﬂ'ﬁ A B EBRAH,
P25 RABHRBRNFA, ANIRERGETARA, ABANIFADERTER, BAMEAHRRRARE P OREERATEAZAKAY, REHARER] %
K. 2L Bt LR, BRBE. KB WAL H5. PR R B4 BRI AR M, JH BERBESE. B BRREAERE, FURRSARALLE =S
AREN, BR P REREORETE, BRTARTE,
FOA AT ENAAR, RERAEFEANGLRDNAL (o (BRFER P EMBN) (LERRAPRE (AGE) i) (BRABAKL) %) AARH, Nikid
BRHYRIIT; FRRTFRELRDRYR ALY FATR KA, WAALTEFRAZ AR,
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.
1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.
2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution

3 iBimEIPR
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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.

FE2RFAN:

b RN R AREHETRIREARAATRA S (“HTISGL") M2 KM EASETBRALARAZ (“HTRY) K17, HAIRREBABILARLR AN (Fo71 %) &
HELEXAEED GUEARBEL) HEMER, %A TR HTISGL #94 5 M & 2 8] Haitong International (Japan) K.K. (“HTIKK”) #1h3h T A47, HTUKK R B KE A4 AKX
FEHETHF

REEANTRRE: AREOAFEAR ). HFRITRIEAMTRL Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
ir, BHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7228 (%dkh [ AR BF | ) WA R4, HTSIPL F 2016 5 12 /1 22 HAUKM
FANEBEREAZEAA RN (HTISC") —34.

AR RRENAERBERA LGN AREN, 2FTaETEREARD A RN R/ RETEREAZRG LR R AL EEER LA,

AXHAEE &AM STABERRATERR, 12 HTIRL, HTISCL ABEM LA TAREREARRA RN (“HTISC") t9a R4 L RAINE, TEMA LA TUEMRTARE T
FRARKIL, RAHPHAASABERRE RN, A 2K, BRGFilde. ALHRELAZER. IHTPRANEMA DXL ZGTAFEERRFZEGNE, ALHAE/
FERBBHHEAE N TFIRTREN RN AELDEFER, ALBPRADEATRALETES, LREARABARTAABR H s AN, WIETR
TRASET P ARG 0, TEORAF R RARANLE R, ERHRERSY, QEERHLRTAIAY, APATRNRNTRY, BAATEANANETE, BT RINRE
XA AZUAENEEI A, PHRAAZBIEAFOMSRER, EHTERAFRREEE, BRELRATMFEEROEAT R A CaEE, Al 2, £k
LT ENE LR, BERT LA FEARAENRTEATE, ZHTRARLHFENMHGFEEMAERNBHR%, HISG RAEE, B RAREASRATKEZEMF
£,

Bt KL AERBTEN MRS, HTISG REAMBKBEN D, BATEAR, TFRAR, ATIHEA LFARKALAFENETIERARTEREA R EAELURRTEE,
HTISG B4 E R, X5 RABLRELALH TR HIISG MAAE P A dREERLHHFAELHRN O KANBTAFRELRL ) KG, HTISG THE SAIHEENAELT
—BWBET AR, LHTRLEA LS AARALHRBATREZEL T, BREIEN,

7 & B R R 35 www.equities.htisec.com , B # 54 % HEBRA G AE LA S8R RINARATRERGNEE L,

FEBOMFRERL: AT E N LI ED BRI AL FINRA AT EMBRARBALH T, FLATEE FANRAA XS KA T AR TAE, AMERRLE
ERLH W 2041 FAMZ 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. (“HTIKK”), 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
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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.

PRAREE

BETLHANR, FUNEMFEHRAREREZHAAF P HRGETERETETLHHRBAN LR LA EBRIRENEAERHEAR .

AERRFEHBEEA: HEBRRERRD A RN (HTISCL) A T2 KA LRE, HTISCL REABARE RS 1 22AFED WERARY) OHINT, TFTREHFTHR
GEARBRAN) (FBEWE 571 F) (ATHASO") HRLHEARE, TAZAIMREA, AFRRERREL SFO FIRZ N FLETE", ARRREAZTILAR
ARELERERLANFE, BARMARERFLRE VRN E EMBERT R, AFLREWRAARFRRED? LA EZIMROETETHEZ HISCLAEAR,
FERRENTLEAR: AFLHEH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BARAETHE HTISG £BEZ A8, HALZEEM, BARLEBXTHLREHH A5
RAMARBZUARH AR, KFLRERBLRE 1934 5 FEIEAR ) % 1506 FAZ OB LM [ £BHZEHMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
F#] ("US. Institutional Investors”) o 7 & EAMETE 2 KFFXIMAH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt R&MNE A 7. HKEAFRRENER
BE%, FERBAFAALRENE R THEMIARBAERILE LS, REEE HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050, HTI USA 27 % B F U.S. Securities and Exchange Commission (“SEC”) M #14 %%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #18R. HTIUSA 7 fi t% 5
ARRRE, RATLPOANM. EEMERT, KIAAFLRENETEBRTH, FBAESMWIARKE, CTFET HSIPL, HTIRL 3 HTUKK A##4TERiEARM
REBIENN ). KFLRE T E M HOIPL, HTIRL & HTUKK 24705 A M 5 £ 4 FINRA B9 5F XA 4%, BISLTHR RS FINRA % 2241 £AZ M EAHEN MR, MES
AR P BA MR D IEASRA . BERFERE DT RWEMELBIEARMALBIL (04 AR) THAE—Z R, FEBLTOEATRLIA IR, AATEEEAH
Hr. AEAFEBEAIMALBIANEATRARS. NEATRAZFHRLANREAR S ZERNAHAFNET 2R, RFRRE T RE LA LG Bt
ERABRAXLBIANRTIMENMET LR A0, TRHAFEAIBRERIANNASMNF L EBR A G0, £EREANIERHHFRZ:

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

New York, NY 10173

KAA®HE: (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 s 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
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PRAREFPEOELER: APEARLAE (TAPE", RARLANRE, FOEEBENTEE, RNBATERFEE) RARBE RGP EFEEARKEZMFGA
RATHRGMA FERERREERA, AT HELARMR ETERELS, 285D, AXHETEATMARKERNNELERNG, LeAREREAR AL
AR, ERETELFAAOREIFTIA, ETEARARANTRAEA BRI E AT OETIERRETE ARG, BRALHEHARAET LRRAMAR .

e XBRF AN ELER: AEAERTREMAATERBEALET RS KNI EEERN L ELANZAINMIEANZART, AMFTIEEAERE KOETLAE
B AHREAD LA % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4k, %A 8 & — R A4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXH A% | (“International Dealer Exemption” ) #1X 57, T X%
B THRTBREE, FRELEPBRLE. EE K, GEHAEETERNTHTERBEAEMILANBRARN D, RFEER, [T E3AFRT. mERNEMIAZRA LK
AMBEEMARTEIMETF AREZFHH, LPHARMERIREROR S, ETERBANE NN Ak ik, ARETEHAN, SAMEROUAALRRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F FTALz 89 [ATH L4 | (“Accredited Investor”) , &4 &£ RHAT National
Instrument 31-103 % 1.1 AT 49 [ 4T4%% | (“Permitted Investor”)

HmREFEHBLFR: K5 %448 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 832 M4 5 2013114006] F# ek 2 4. HTISSPL & 54 (M 4R %) (%
110 %) (FAA") R XWBAMAHE, T (a) REXTIEA, FRETAIGEY, LHHITERADRRIMTERAHNEN (b) RIFAAFAKIER, XHITERA A
WITERAAMF L NAT LRE, AFLRENRBEAE S GEARBIEE) (F 289 %) # 40 SATARGIAATE. HTFRAFLRER LML E LXK MR
A, AFLREQIEARBLATE &L HTISSPLE A -

Haitong International Securities (Singapore) Pte. Ltd

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

% (65) 6536 1920

BARRANBLEN: AFLRLAEAEREAA RN AR, BAPAONERTFENLBRARET R EMA 2NN REDALBIHAZSE (AE) ) % 61
(0 %, #1711 (1) 48RIRARER)

FEARARKENTLER: AREHAZLTFAN Haitong International Securities Company Limited Fi A%, AREREMARTREZRHFLER KA, BHXT IS ARE
MAMBETTARANREELER . RARKBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 L AL i 4 R B AE N L BRE TR
BREAF AL RAGERCRKITRALTRN 05%. HARRALZIREATHRANL2ALT XRLCETTRAT,

BAAZHEFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2* 1445
KATIEA BT ER S OATRAASIC) A3 (RRALEM) XHE 2016/3% TATERKALY KAARL, ZFATLRTARE 2001 F (2 6)ik) ARKAZARLEP
RELBRAHAIERETHALKALLRRSHTHEL, ASIC HMFAATEATFERI: wwwlegislation.gov.au, %8 BRRENLBRETBEEFAACHEH, 7
SHELEBKMBERNNIEALEE R,

FERRENRLER: ARZUATEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, @31 R XA % 2 BSE Limited (“BSE”) #v National Stock Exchange of India Limited (“NSE”) (4dk# [ AR HH | ) Rfi,

% MH) 4 4 Haitong Securities India Private Limited

SEBI A % 247 2 # 5 INH000002590

J3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

1,35 491 22 43156800 15 £:491 22 24216327

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

“HEE, SEBI AT HIEMAT NISM 81IAE 3 RARIE P A0 £ A A A BRI

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
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
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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: +91 22 43156800 Fax:+91 22 24216327

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

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

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

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