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24 1T HFERFEK

B RE RN ITA B ARG AR, RBRAHER P iSO RR, AT
DABIEAEM S LS5 TH—F RS AEREF L Sfodb b3gfE LS5, P, N3EHFR
FUHGLmEPFARFTHEE, LELCARZLTAER, 24, § A, HRITA
HHEISBEEFILTARE, AAREOLEOIEER, £m, FE, 2L, &R,
Intel. AMD %, EAWIEHEN 5T &, AL EaLLBEFHERL S ®. RS,
BRRE ., BERMGE AR, HAZPREFTEL T, HRAZAARINE S H AR 5.
N BRI S LR R, IBM, HDS. Brocade. Quantum. D-Link, #3484, 766114
% 4., Honeywell. Avaya. Radware. iZ . Quest. Avocent. Corning. B.#&. 174 5.
B il NetApp ¥ %2 ANE R b i,

AR Gartner HIFER T, 2K IT L HAMEEK, 203 F A 2RI 47 51LE£A, R
LK 43%, 2023 F, NS UEBRTHUFPEZEE, UASKENRKE, EfFL
HENE, REPL) AN, AZFREZLSIRG . TERRS, £H
S LS LSRG BN, KT LHRFUEA R FE2F LR, NAREHR
R, FHE. RR. BRELE. 24 Fortinet. 4032, IBM F L £ % EREH Airsist
3+ A7 2

NSRRI A, REFEARRIGEN, THREZSMEL. LA LS. R
B, NS MR A )t — P RS, BE KR AR 2 AR A SR AR AT AT R 69 AR A
Lakg A, BAARAR Lt — AR S0 8 RF P B IR 4 3R 0L AT A 1 3 R
a Ak, BETARBG RS, 7T —ANLEE, L2 BOMMAGIR 5 KA,
WBITETHE ARG ESEREXR, B TRAMEATROLT HARZ R L7,
# ok 44 X6k,

3. EEAFAHERT @I, “F+3 17BN B O IRBT S e

B9 2020-2023 4 Q1-3 2 S K AIFRL B 10 2020-2023 4 Q1-3 2 3] #EHF R

1400
1200
1000
800
600
400
200
0

32.94%

2020 2021

35% 12 400%
30% 10

25% 303.11% 300%
20%
15%
10%

8
200%
6
5% 4
2
0

100%

24.91%
0%

-11.02%

0%
-0.41%59,

-10% -61.85% -100%
2022 2023Q1-3 2020 2021 2022 2023Q1-3

SR (L, A ) — B (%, 3 ) WA (C R, A ) —— F B (%, % $)

FH AR Wind, HTI

FH KR : Wind, HTI
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NEBEZFERANELEEKES 8%, BHESAMEMESIH. RIE Wind,
2020-2023Q1-3, /38 #gk EAA S A A 920.60 12T, 1223.85 12T, 1158.80 ¢ A=
84155 1¢7T, 21 5 Rl k38 K 32.94%, 22 F R T % 5.32%, 23 F Q1-Q3 B b T 4 0.41%:
2020-2023Q1-3, 2 8] B )aF A AE 5 % A 6.24 10T 2.381% 7T, 10.04 12T A= 851 1% 7T,
21 FF LT % 61.85%,22 F K W3 K, F b3 K 303.11%,23 F Q1-Q3 Fl b3 K 24.91%.
2020-2022 5F, NEDRNE S RN 8%, VEFES AL S RN 17%.

) 11 2020-2023 4 Q1-3 /A &) £4) £ fo i A £ K P

B 12 2018-2022 SF /> 8] -k % £.4] R

4.50%
4.00%
3.50%
3.00%
2.50%
2.00%
1.50%
1.00%
0.50%
0.00%

3.90%

3.35% 25.00%

0.68%

2020

2021

— L&A (%)

3.92% 3.94% 30.00% 26.47%

20.00% 22.89% 15.70%

13.43%

15.00% 18.07% 13.38%
0.89% 1.04% 10.00% 12.90% 11540 ——10:87%
\O_ZV’_ 500%  3.74% 3.64% 3.53% 2.89% 3.320%
0.00%
2022 2023Q1-3 2018 2019 2020 2021 2022
—_— A E (%) —IT5 4 —Z=RH — AL

FH KRR : Wind, HTI

FH KRR : Wind, HTI

NEAGLEENEENRE, ZEMEFRAEIRMLLELEANEZT T 24 L4, RIE
Wind, 2020-2022 4F, 238 £A1%F 557 % 3.90%. 3.35%A= 3.92%, #FE5H] 4 0.68%.
0.20%#2 0.89%. 4 kF, ZMREFAEZBMESEANEZTIT LS, 2020 F
AR EZR G520 FRARBRE, BB E 13%AE . 2021 F2 2022 5 8 %54 69 24
EHT M, 20225, Na =it E A FRER LA ERS, # 1338%; L AkZ2H
Edgk g, A EA 1037%; THHLFEAEN 3.32%,

F 13 2018-2023 4 Q1-3 2 8] % A EH N

B 14 2018-2023 4 H1 /» & H Lk FIHAN &b

2.50%

2.00%

1.50%

1.00%

2.00% 1.96%

1.92%

0.44% 0.47%

100%

98%

T~ TR 16 o
94%

92%

0.46% 0.43% 0.52% 0.50% 90%

0.20% 0 20m5% 88%

86%

0.50%
0.12% 0.17%

0.00%
—HERAE —FERAE —HLARAE BITHH WERG BAEZRM

FHRIR: Wind, HTI KA KR : Wind, HTI

HERETEF AEZTHRAYE, FFRBALEHE M, 48 Wind, 2023Q1-Q3 2 5] 4
EHREAEEERESNHN 1.63%F 0.50%, & 2022 FAHH T, NSk
B R IEN, AR T R EM 2018 F 49 0.12% L F E 2022 F49 0.25%, 2023Q1-Q3 #F £ % A
R b %k 5] 025%, FFEIENF LM,

ITH4. 2%, AZTEERNG T EL SHMHR. HIE Wind, IT 24k 520 3
F— KIK KR, 2018-2022 5F, 8] T 948k 472 B JAN89 B b 7 h 98.66%.97.58%.
96.30%. 95.47%#= 93.44%; =R F L F A EBKNG ERSAH 0.71%. 1.76%. 2.90%.
3.17%F= 4.33%; B Esmff L5 AN Lo A4 0.62%. 0.64%. 0.79%. 1.35%#=
2.22%. TTVAFE], IT 45k 4208 £ 2 w54k, B “E+E67890 N\ & b R irig
Ha o
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4. BFLHFEMEARBEL—FFR, ZitHfE5 L
ARFLRY X

41 HFLFCLE2ARAZBEEZHERREZ —

ARAE N E) (2023 FFSFEARE) H5 P BEE IR L, 2016 £ 2022 F, b H
HFBFFHELAEKEL 142%, 2022F, XFLFH S GDPILEME T HF L & E
REFaLE, ©2iLE 415%. 2023 5, v ¥R, BH PR (4 FFEZRE
AR BALR) AH R, #2025 F, EAM SR ATE. ST aE. AR A6 —RIL
Mt A& B #) 2035 F, #FKEAKFHENE R, HF P EZRRFE KRR L
J& B AR

20235 E¥ 5 KREAHNFERFAEEIAEHOHIE, RFE2FEABITRKEE—F
B, FKFFEMAAE LEFIUE KB VA ChatGPT AR AW KR B A R XA LE
RBRRENFTE LK, BT HERMRZEAFT—RARLTE;, XFPERELORE
KK4RF. 202357 A, PEFTRBEHBF AN, ZXAHEHARLZ LAKRE
&, A E KRR AL F, iTER S AL BHEARFEFE AL,
ARG LR ars, RBAIFRELARE, 2 TFELLAREESELE. A
PBRFRFAEREF O ERRS, R FILE RE TR FHEE A fE KKK
Bo 3T, ALK KEANGE Kk THEPOCH AR, 28 $3 L HBREIE,
IHFEEPOER Plde, WTEEHINT. HIZEARBADNTEA 0 (F Fied
FEZFPARAERENERERL) Ry, EHFE At R, RUAZFRESTF
e, mEEEQNHERE R, MBEREEELERRAAES, LRA KRBT AT KA
(AbwTiRsti@ AAIFRAFREGE THE) BRE, BRALZ IR RAEEL S,
b MA IR ALEL AP CFRE ZE, BRABEKEFE ABLRS.

42 =it H T HARKE LY X

ZHHERNEREL A LR NG EEE S, &EEERRMGELTHEF. T4
NE7H XA A B it E o9&k A By e & 0k KB, A 5AZ 82 0k &0k TR B Ao b AR AT K
& kA A b = TS A ARE P B 4E 88435 IR 69 94T, 2021 F VA 1aaS. Paas
Fo SaaS A REMW AR EHE T HIAE LS 2658 10£ T; AT ARLFTHFHEKE
HE18% A &, F| 2023 F77 3 MAL K A2 3500 1L % o

B 152018-2023 4 A K =it A 7 H K R R B 16 2016 -2025 F ¥ H =i+ H T H AL R 3%
4 %
000 2 5000 60%
3500 o
2000 20% 5000 53% 47954 50
2500 16% 4505 4000 40%
2000
., 3000 30%
1500 10%
1000 o 2000 13315 20%
n 9628 y
500 1000 450 6916 I I 13%%
0 0% I
2018 2019 2020 2021 2022E  2023E 0 u l 0%

2016 2017 2018 2019 2020 2021 2022E2023E2024E2025E

(5 (2T, £ 4k) e PaaS (2 E T, AR ; .
— 50aS (2L, AR 1R (g, k) — 54 (M., A4k —iF R (%, 4k

FARR: (AR S RATT A F LS (PR #3]PEGE

B HTI FA KRR (PR R KATTHAT R RIS (FIAR)) #5] L5 H, HI
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KEMNEZAEWARE —AL THAEARXRAILE, BS5R. TEXERITUARE
WEBIFRGEER(PREAREFBERZF AL L RS T OAALFAR A 2035 Fi2F
BARRE), (FRKE PSR BEZF4T3T X (20212023 F)) 5 —Z 7 =it HAn ¥ %
. Ak, BOR, Uil FE i EAMITGEEIR, R ZFTERSEARE, Rt ZHH
TR ARIECHEF MR, 2021 FF B=+t H W% HAL L 21816 1L, A+ 2025
77 3 M T A 4795.4 12 7T .

43 fF4l F AR Y K, REBEERSBOLEIT

12 EHR B A HE LRABRF LR GEE BRI, LRERAMILANY E
2., AL AEAELAHRARARA =, KEREEXELEL., SWERHBH
BTN, EFAEXEAZTHEARNOLEZMAEZOE, BRERFG 2R, 24
KRR CRA BRKE, 2018 F, KB B AAER. KRR AFHEE KL, B L2+8+N
EHEITLH BT BAR AR EE, 23 EEe iR sdts, B A58 #Hak, 56
bR 2021 SR EE AT B B E M B, A aR1E A 2021 4F B30 100 & R AR MAE
BlRE, AABEZT PRASRIMELE A E BRI, FATEAMZES ZAE M
WA AZEET 2021 SFIR T ik ok W E AR LG, THY E AE 6 K R
FERE, BAHRMR G TAER, BRFE—RLS RARIE>HO L F R LG
HEIHE, #— TR AT EB AR AREBREMABOER; MSMKR. HF. EFLER
FHITER RS AR L, BERKRHAA, 2022 5, AT E 25 KR I3 5] F469
AN B G LEXFRARLE A, 7 LEFelHekHR A&,

ARTEANANE (AR RITTHEMEELA S (PR E3HELFLIE
€2022 B A2 60 £ AT 5 AR R EAIRAERAE D, 2022 5 B 4 F kMU K 9220.2 12
T, MEF AL KEN 3I57%, FHit 2025 FHR K2 FALT,

B 17 2021-2025 S F H {2 4]~ L AAE

) 18 2021-2025 % H 1241 IT & #%% % T A4

233546 8000.0

25000 71
7000.0 o719
20000 16958.1 6000.0 2574.0
15000 124459 5000.0 '
10000 68863 92202 roood 2200 1 T
30000 45405
=000 2000.0
1000.0 II
0 00
2021 2022E  2023E 2024 2025E 2021 2022E 2023  2024E  2025E
n T HHAE (21) B Ei5e) 1T Ak T 454042 (f24)

TR IR (R R RATTHAFELAS (PIHRARD) H I H T LIZ, TARR: (AR FARATTHARERAE (FPIRAR)) HAHRFRIL,

W EBAER, P BT SA, HTI

FESEAR, F BT LR, HT

f5 80 = e T A4 £ AR 54 1T A skiksh . (T A abskb . B &84, 5 M sk Ae 1T
FhFRA KL, ¥, A, Eh, RHFSE T AL RE S LB, 2022
P B AT A AR AL A 2299.1 100, LBEFHE AWK ERN 40.7%, EEEIZH~
o P IR HEL S —

1580 2 A A HCFRF AR, L 2R RN Z FAEE KB BSIES T |
KHEEZFHFUERGXENE, 203 F 8 A, (K&) 2EAEIJAFE Biew
FTE2LT, KEERABTARGRFLETS, 2ERMRAMETEARECEREREIRE,
LR A BHATIES] AR, KRB F oA, g A AT KA ARG, T RNE
&, BAERG A A B AL SR ARIE LER I TN, P BAE AT 3 AR
BB E 30% A L8953 K, AT LZA 8RN, B ARG RH, 2472 %k%
HEERLSZBOL ST, A 2025 FIKEFH %, T 2026 F K 4 2000 1. 124] 7
Y EZFLf B SHRKLERT AL N7ZQ TR H R REN &, KAWL, 254k
HELEHEMS MR, BYEIETALGITREEN AL, B 2LERKRS, O
2 NE SN,

4L iR E LG M E SR B AR E B
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5. 2 £ M) Ao 3 T3

BAVINA 2 &) ST F BB RALE, R R FHR A LSBT 54 £k,
xS FefFalk 588 RN, FRRWE+FB Z L A5, 378 A £ R A R,
RARMH 2 H

HFANVBE BT THBADE, FHNNHILTFHHL ORI E, 4T
23-25 4, HREF oM LS NRIRA 4%, 4% 4%; Bk stfoE IR 5 F KR #r
EA, 23258, BFLLIT Z SR F IR A 4%, 4A%F 4%, = R5 b N
WEIRA 37%. 30%A7 30%; B Lk d: BIXAELH 22 50K GIERE 23 FRAK
%, % T 23 FANIEIR A 38%, ML 23 FTFF AT 69 E KA ARRAL YA,
VAR BT A3 092 A 69 RFH, 4 F 24-25 FHRNERZ 5 A A 60%F 40%. B % &Lk
%2 A R BB HETHRT,

A AV A 8) 2023-2025 FE WAL A 5 1230.34/1315.05/1406.67 12T, V2% A
% 4 12.09/13.98A17.71 1¢7, 5t EPS 4 A1 A 1.812.09/2.65 . %44 B AT/ LM B
Fo o B) 38 R BB & 45 TN 8] 2024 4 PE25 4%, 6 AN A BARM 5220 T, HAE A4 T
FTRFFR

k42 vH5oHK (BFL)

2022 2023E 2024E 2025E
e 67153.33 69839.46 72493.36 75103.12
R eT oML s Bt (%) -1% 4% 4% 4%
A E (%) 2% 3% 3% 3%
Rl 41121.19 4276604 44391.15 45989.23
ST E SRS | Bl (%) -16% 4% 4% 4%
LA FE (%) 5% 5% 5% 5%
=gl d 5022.73 6881.14 8945.48 11629.13
=R % Bl (%) 29% 37% 30% 30%
EAE (%) 13% 14% 14% 14%
Rl 2570.42 3547.18 5675.49 7945.68
EREARY A Bl (%) 56% 38% 60% 40%
LA FE (%) 10% 11% 11% 11%
ik 115880.02 123033.82 131505.48 140667.16
43t R (%) 5% 6% 7% 7%
LA %E (%) 4% 4% 4% 5%
#H# K KR: Wind, HTI
%5 T a4k
EPS () PE (4&)
i 3 ) AR iE F R B’H () (j;%) 2023E 2024E 2025E 2023E 2024E 2025E
R L 000977 42.12 620.06 1.08 1.44 1.87 39.14 29.29 22.50
AL 603019 53.15 777.89 1.32 1.67 2.07 40.20 31.89 25.65
B KR 000066 10.52 339.35 0.03 0.11 0.15 313.10 94.27 70.90
3 - 130.81 51.82 39.68
AP ] 2 000034 32.07 214.73 1.81 2.09 2.65 17.76 15.36 12.12

FA R R Wind, HTI

W AP RO R B ANV BA TN, AN SR A Wind —EFAE, MR 2024 F 3 A 8 BAAN

6. MR

oy 8]k G A S BOIRHR, AT Ak BOURAS
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M& AT+ RIEA:

o BB AP 1=, 2015 SFHESH AR Gk S, WHEZFERMI AR, 2016
FAATFARLET, ANAABEFRREREKRIEFXNELSZHHAK L LMART, T T 5
HARL LS, PR SHERKSLART, SM4F LKF CMMIA BINE, AR KT
i it 15020000 A= 1S027001 A IE, F AT Fo X X ERA AN KB L b, ZITF+
BfFIAEY, ORFIAESS Y —, NA—HAE RS BB RURR SORER A
T EA®GSERE, 53004 KEFRREAE LB EFHRSE, 7o FHLEH—,
HERE L4 E 860 AN . 30000 KK BT ER KOG ITEHRL, £ K
HERERAFREFETHET ZRay R, ANKBERCRETALIT 1007 K FEL
WA BT EM A, Bk Rk $. Ak, Na¥usgdd 55T
G IT = Aok 5, BREEHRANGAE, LR KMMEENHA E P IE, T E
T AR AL, B

R R & AR & E AL A Eb ) (%)
3K A 23.1400
¥ B A A IS A RN ) 9.2300
e =1 L L i A 3.9300
B s AR N 8] (I LR 1.6800
ER- ¥ 1.6500
BF AR AF AL SRR A B 3T (2R ) A RN B) - B AR PR AR R 10 AR BIE R A A 4 1.2300
AP I 2 S B R AY A R 81-2022 SF R T AR X 0.9200
BT 4RAT AT T 3)- K Ao ARk K AR I S AE AR A e 0.9000
7 AF ARG RAY IR 8)-5 AN 4 4o 0.6900
P E LR RATIAY A RN B)-A B AT it RER B RS AIERA LT A S 0.5800
A it 43.9500
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W 4R R AT A= T

i 2 W HBAR 2022 2023E 2024E 2025 Aidx (FH L) 2022 2023E 2024E 2025E
HFrRHEHw (L) LB N PN 115880 123034 131505 140667
HROK 1.50 1.81 2.09 2,65 FAdRA 111333 118058 125881 134230
EN I 11.35 13.21 15.30 17.94  £A)%% 3.9% 4.0% 4.3% 4.6%
BR2ENER 1.25 3.70 1.87 1.94 B FH A M 138 126 139 169
BT ALA 0.00 0.00 0.00 0.00 FLHLER 0.1% 0.1% 0.1% 0.1%
ML () kA 1953 1996 2236 2490
P/E 21.38 17.76 15.36 1212 FTLHEME%R 1.7% 1.6% 1.7% 1.8%
P/B 2.82 2.43 2.10 1.79 &m A 312 311 368 422
P/S 0.18 0.17 0.16 0.15 %% | EY 0.3% 0.3% 0.3% 0.3%
EV/EBITDA 11.91 12.40 10.77 9.01  EBIT 1853 2235 2500 2934
X7 0.0% 0.0% 0.0% 0.0% 4% A 432 429 352 309
B A8 A 484 (%) W49 % 0.4% 0.3% 0.3% 0.2%
ERAES 3.9% 4.0% 4.3% 4.6%  FFBAABK -139 -1 -1 2
b IREE:S 0.9% 1.0% 1.1% 1.3% R E -43 98 92 -141
BN EF 13.2% 13.7% 13.6% 14.7%  E L F)HE 1323 1782 2134 2511
KRR 2.5% 3.1% 3.4% 41% B E 1 0 0 0
BREIRE 6.8% 7.8% 8.4% 10.2%  F)EE 3R 1324 1782 2134 2511
BAIEE (%) EBITDA 1965 2285 2565 2984
B Ak N3 K -5.3% 6.2% 6.9% 7.0%  FTiFAL 288 573 736 740
EBIT 3K & 19.8% 20.6% 11.9% 17.4% A BT ER 21.7% 32.1% 34.5% 29.5%
A K E 303.1% 20.4% 15.6% 26.7% < UHEABE 32 0 0 0
25 8y A5 4% 13 & B N 3 B & A1 1004 1209 1398 1771
W E AT E 79.6% 75.6% 73.2% 70.4%
AN E 1.18 1.32 1.37 1.44
R b E 0.51 0.58 0.56 0.58 F{F Atk (FHFA) 2022 2023E 2024E 2025E
MAe b 0.16 0.14 0.10 0.09 P FE 4322 3200 2500 2300
2R & X F o A AR BN 2 AR 9033 9545 9932 10840
R 2 B B R 27.50 27.32 26.57 2713 A% 12495 13498 14670 15351
R A R 40.96 41.73 42.54 4174  HCRFHF T 6622 4846 5714 6461
B AR 2.88 3.17 3.24 3.29  RFHHE L 32471 31088 32815 34952
B = B 4 & 598.38 708.49 948.43 1186  KAAMAILS 261 261 261 261
B 2%~ 194 174 139 119
FEHEIAL 217 237 287 322
PN 237 227 217 207
ALAEER (BFAL) 2022 2023E 2024E 2025E  dEmH TS A 7745 7735 7740 7745
A0 1004 1209 1398 1771 FE R 40216 38823 40555 42697
VMRS 32 0 0 0 s 8330 3993 2602 1648
| ¥ ] 307 51 66 52 AT EIER AT IR 13027 13593 14541 15556
s 472 593 494 491 FOMIKIK 0 0 0 0
TERELH -979 622 -703 -1014  HC R A 6183 5978 6755 7065
BEHEHAER 836 2475 1255 1301 R A fE At 27539 23564 23898 24269
* -239 -40 -70 55 KA 4100 4100 4100 4100
PSS -125 0 0 0  HuKkHifr 356 1695 1695 1695
Ak 202 98 92 -141 4EAE Atk At 4457 5796 5796 5796
BT EHALK -161 -138 -162 -196 AR A 31996 29360 29694 30064
BAE S 22221 -4337 -1391 954  EHEF AR 668 670 670 670
REAER 444 1 0 0  BEAETENIAERE 7602 8845 10243 12015
ik -23273 877 -402 351 Y HMAME 618 618 618 618
B EHALR -609 -3459 -1793 41305 A A AATAEREAT 40216 38823 40555 42697
ALHRE 130 -1122 -700 -200

Fix: (1) 2P ARG ENARA 03 A 08 B; (2) AEEERM(HFX
FA R R A8 SF4R (2022), HTI
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APPENDIX 1
Summary
Investment Highlights:

Digital China, a leader in IT distribution, focuses on corporate digital transformation. The Company’s main businesses include IT
distribution and VAS, cloud computing, digital transformation, and information innovation. It operates China’s largest IT
distribution and VAS network, covering over 30,000 channel partners in more than 1,000 cities. In partnership with Huawei, Di gital
China has developed the Kunpeng + Ascend industry ecosystem and its own brand, ‘Kunpeng Zhentai’. The Co mpany has
integrated Huawei’s enterprise business with its informationinnovation operations in 2023 to enhance services and marketing. It
offers a range of server products under the ‘Kunpeng Zhentai’ brand, based on the Kunpeng 920 + Ascend 910 processors,
supporting cloud computing and big data services.

The Company has adopted a ‘MSP+ service model based on cloud-native platforms, providing industry-specific digital solutions to
Fortune 500 companies across various sectors. Its data solutions have been successfullyimplemented in multipleindustries.

Earnings Forecastand Investment Advice:

We believe Digital China is capitalizing on the digital era,leading inIT distribution and actively expanding in cloud andi nformation
innovation. We forecast Revenue for 2023-2025 at RMB 123.03/131.51/140.67 billion and NPAtS at RMB 1.21/1.40/1.77 billion,
with EPS at RMB 1.81/2.09/2.65 respectively. Considering the industry phase and the Company’s growth and barriers, we give a
2024 PE of 25 times and a 6-month target priceof RMB 52.20, initiating coverage with an ‘Outperform’ rating.

Risk Warning:

Business progress may fall short of expectations, and there are industry policy risks.
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TEREHE

KRR AAER 4, AAERRA A ABRA LA A 2 (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)f= i & B FRiE & 4 fk 4
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

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 KK. ("HTIKK"), 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 4 #7 J ik i& Analyst Certification:

K, Wk, ARRE () AFTREVOELRARRTANAAAL I RABEARAA ARAARLT IO, FL (i) AORH P RALAHP HAFAREP R £
HEKE LA %M%MW% Bk, RARREPAARARAANEA, AN (QBANNTE) AL ATRRALAT SHE, ARANFE (KCB 40N KRS ELAR L
REEAEN IAIHAARHRFRRESF AR A HAANEA, |, Lin Yang, 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 (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expresse d

in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A &% % HE Conflict of Interest Disclosures

BARRALELARAATASR AR LG R/AAKAAL Y HERREAN AU TARAOZRT . RARLRERT, ATRAXASAFOHESA (MTHERR &
FRRARE, #ETBAMAGEA, # A U4 E ERD-Discosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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).

BREARDARA D A/ALTAD (G4 B8 ) A2 5 W AARAS T MPLUS and INTCUS BEFRATA . AR AEAA 0% 1, SARELTAH SN, REAL
AUROARAFAAAL, 2, BAEAREA, LAHRAMS ARG RAAR FBRT A0 3, AN L2 ANFZRLT, ARRELANAE,

Haitong Securities Co., Ltd. andfor its subsidiaries (collectively, the "Haitong") have arole in investme nt banking projects of MPLUS and INTCUS 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 AMPLUS and INTCUS 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.

\'m]"'

AHEBRGEARAD, ARARERRAHAARAD KNTERRRCRARMI-ER2 2R 1B ART AL, RANERRRFEARA G- AN R ARARR AT A
Kb (FRAK) Fr b HBHRT HARTHEA, 600036.CH R 601398.CH AAALE 2 AARRBANE P, i&ﬁh?@f’% M‘%MM%M*MMM
ﬁ’ﬁ‘l'liﬂ%{%ﬁ%/\ﬂ RRAAFRRSARERAD RNTERRAFRARA I - LR ER AR ART AL AMNERAT SAARMI-RANELARATR REF A
bk (FRAK) Wl dBHT HAM A, 600036.CH and 601398.CH are/were a client of Haitong currently or W|th|n the past 12 months. The client has been provided for non-
investment-banking securities-related services.

BRELEN DAAYAAMEARAEARAD, RFRKERASAAARARNTEERRERARAA-ERAER L AR EART AL, 600036.CH A 601398CH % & &
ARAFREINZF RARSHAH .

Haitong has received compensation in the past 12 months for products or services other than investment banking from AHHBEE FRAD, AFAREERLARARAI AN FTELE &
FERARAA-LE 242 1HA R AR TAR, 600036.CH and 601398.CH.
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AT, MR ELRFLARREA LT EN, AFAOELREH 2R A
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Ratings Definitions (from 1 Jul 2020): Underperform Underperform
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 Outparform
Research contains more complete information concerning the analyst's 89.4%
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 retun 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%

BEB% A NAEEEGKEFLREDH

AR il BTX®

(#7)
BRABRKEAALREE 89.4% 9.6% 1.0%
AERGEP 3.9% 5.1% 5.6%

T YN T ESRE S S BT R

LEPFPHEN, P RAFEMAALANSART KT, P HAEERTRA,

AAARE FINRAINYSE 8938 R0, AM A He B ABAZ — 44, #REALAPROA EHYNRE,

RAREgEAEX (BE2200%6A308) :

EN, AAIBAA RO A AR R BA 1090, AEAAST
PHOARI-SAMARTARMAERRENAK, BER AL To REFINRANYSE AL FAN, AN FPRFLANET L - £4,
PH,OARL-BAAATBRALERE HARE 10000, AR LT

ARBELE KA BK -TOPK, B -KOSP, 4% - TAEX, 4K -Niftyloo, ZHHA®EHA K - MSC China.

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

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 89.4% 9.6% 1.0%
B 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 ahold 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, asindicated 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, asindicated 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, asindicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks = MSCI China.
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REAREREAL: BABRAA T, RRAEBRE, FARLPREGUALARARAREANHL, AARTTROGHEGRRE ZURE, ARFLARANA F £ A

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

BAER ARLE: AUARTEALPARRRRANDPE A REARARMM . A0 K (600837.CH) , BABRT LAHELT, LATPERAPE A ROAL AL, £
R, BEERRAEEARATRANFREL, FOSERRSFTEANPE ARFATRAN AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate AShares that are subject to the Hong Kong Stock Comnect 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 AShares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as aresult there may be a difference in the HTI and HS ratings for the same A-share stocks.

HABRER 00A K (QU0) #&: SERFQ0 KRR -MOE 00X QATEARENRAPBARN M ES &, ALRIRALETAIHG LR, FEAHELLE A
RARATALHAL, AABREEH Q00 K AN E LT

Haitong International Quality 100 A-<share (Q100) Index: HTI's Q00 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRUA (INESG) B BATARLK: ARNLILA (FIN-ESG) B2, S4L BBl kEXFREAEN:
% A (FINESG) HBZHERTREEAFARARTHEND (UTHAAAI") ATASRBOATELRE AR, ANANELNARLAZ RRAHETRL . F A9
MRBEREREAE AXHATETMARRHE TN, R BEABTAARRABE, HEABANALBERORE, ANIRARETMAARDETABER K& 5 £
ROREAERANE LR ANERA AT,
Boh BRATEMAARBABERERBAAAL P, REAR AARABHEREG SR HRAE AR BIAY. KABRANERRYALRARDARALER R S A M A
b, BRARATR G SO ERTEH, BT SRR A AR B ANET - RAR RALRORE, REFFIN, A4E (bHFLEHES) RRALZEAA, 2D L
%%%%?ﬁﬂéﬁ&%ﬁw

A REBRRBANNE, ANIRERGE AR ABANIBLRAHTEMR, BUAARROABRAREP N BBLERAT AT AN, RESAK BB
& Eﬂ Bt LE.BRGE. K%, AR a% T, R, B, RE. A BB, SR, BARGES, BN EABRRANE, FNARAARALRE =272
ARAS, BRAPARBESBETE ARFAER

ELERISATEECE S ﬁé&ﬂﬁ%“ﬁ%%ﬁﬁbuﬂe P(ERASAF ERBA) (ZRAAPRE (Bikir) #X) (LRARAKK) 5) FAZH, NELR
BREARRA: FALTP AELRBRARALN RAT- &Y, WAKRLTFRARNE,

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. FINESG 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 isfor reference only. Itis 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 asaresult of using SusallWave FIN-ESG Data.

2. SusallWave donot 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 responsi ble for any loss.

4. Ifany term isnot 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 isany difference between this disclaim and other agreements,
this disclaimer shall be applied.

TERTAN:
FREEANFRRE: ARLHAAERERAERAR A (HTSGL") HATHRAMIEZRRALARA D (“HTRL) Rf, AAARREABEARARAN (Bo71 %) &
AEARQATED (RUAREEL) WARED. ZHFLREE HTISGLE 2 F M & A 9 Haitong International (apan) KK, (“HTIIKK") &9 H8h FAM, HTKKR BB AXRA W 4 A &
FAREARA
FREERBELRE: AREONTEA L), BFRIFREAD R Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") # %
fr, 088 R A E 2 BSE Limited (“BSE”) 42 National Stock Exchange of India Limited (“NSE”) LA 8 (444 [# KX %%J)%ﬁiﬁ%ommm%zms#uﬂzzaﬁﬁm
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FRABRARREAZRARAS ("HTSG") 845
HARRREANEEERALEALRER AETOEARREARDARAMIRASAARIAER AR RELRFEELA,
ALBAEE AAN A LARBARATERR, 12 HTRL, HTISCL AHEMARETA BB EAZA ARAG ("HTISG") WA ANLEHN, ZEUPEARTHEANT LB

—

TERBAAMIAF NN FAR TR RN, EEL 5T L, KA PRANEATRAZR AR, pEAR PR ALTA AR AN ARRFHA, NILET R
THAART FETA Y4 :i%ﬁ’lfdmﬂ RRAHANER, ERBRTH, OERALBINATIEHN, AFASRARYTEY, AAFTEAHRAHATA. BE LAR Y
ISCLEFDCES; ffi%k% WRAAZENRAJOMSER, EOM SRR RREH, BABLAAFPHALLERS G %T*ﬁéj&é‘]i&:i i, A, Adk
ERAEGE LAR, ¥ Mi}]éim"wﬂ%élflﬁiim%éﬁé‘fw FHTRAALAAANHARPAHETARANBN AL, HTIS6 R1%3. ARAREAAAATA RER £
.

BRAAXHEALFTEHDH TR, HTISC RAMOXRA D, AATEAR, 500, ATARBEALFARASAHENEMEAAN ERHA KEAAGNAR LS.
HTISG B4 E R, XA RAARELALHTA MNSC HRXE P AN ARBEALHHEELARN O XRPATARRENALHR S, HISEC THELALAHAENAEL T
~RHARAR RHTRLAAL S RARALAORAATRARELH kR, BHALEN,

FHFAREE R R wwwequities.htisec.co ,_lﬂiyﬁ%lﬁﬂlﬂﬁﬁfﬂﬁv GRA AR ERINAR AR RBONEEL,

FERPHRBBEL: MAFRENLIANAAARIHFH AL FINRA R ERAARBHEOTHA, FARCZEFINRA ARG AAHR AR il AFE @44
EARHHE 4L 2 AN ZRA .
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IMPORTANT DISCLAIMER

For research reports on nonndian securities: The research report isissued by Haitong International Research Limited (‘HTIRL"), awholly 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 (lapan) KK. ("HTUKK"), 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 isissued 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") andfor 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, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. Al 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 ina 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 asyour 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. HTI 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 toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

P EABRE b

BETLAAAR, ENENFZHA R AR EAARAAH AP RN ETEARAET I IO MBAN ERALAAB RAREHALBREEAR,

FRETENALFR: SEAREARDARAI(HTSCL)R FARGALR S HISCL A AARARERS 1 £X2AFED WERAL)) # BN, AFLREFFHA
(Exm % £4) é%%ﬂ%5n‘)(uTmﬁmUU%ﬁk%%%%ﬁ,m#%%a AR BN RFEREREEL SFO MRARHFLAT A", AFRREALLEER
BRESERARANGE, BRERREARIRL PHANEARSAT AR, AF RS ORBART LRSI F LA Z HENHETSTARKE HISCLAE AR,
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F41 ("US. Institutional Investors”) o A@ £ BAHKTHL AF LA S0, Haitong International Securities (USA) Inc. (“HTI USK") HAREMA KR, KAKHAFER S0 £ B
BiA, FEREAF RS RENE AR EMERAAMRERIEZENT S, AR AL HTI USA HTI USAL fuomwmane1MFmrmemNYmn 2 (212)
3516050, HTI USAR £ £ B T U.S. Securities and Exchange Commission (“SEC”") i % £, & £ Financial Industry Regulatory Authority, Inc. (‘FINRA”) # AR . HTUSAR fi ¥ % 5
KRS, CRAFTAYO A0, AUARLT, RAKRLRENUET FEAT L, FRABEPHAERRE, LRRAL HSIPL, mmL&HﬂKKﬁ&Lﬁ?+mﬁaﬁ
%@@lﬂ%i%u$%%ﬁ%¢$%%HWLHﬂmiHmM%ﬁW&ﬁ&%iﬂéHwAﬁW PR, BATRRZFINRA 24 AARKEARAINTE, AR R
BRI P HBABT Gk SR iiﬂ“/ﬁﬁ’?tﬁi#’i’fi’t‘éﬁ&ﬁ#%iﬁ#%ﬂ%é‘%ﬁli (8.% ADR) THAEAL- UL;O FERRANERATRAAER, AR EBEAN
AR HFHEEEAAMXARIANELTRARY, NEATELI G ARIRNRENREEE AL RANET 2K, AFAREPUEA AN LR DA B oo &
ERAMALBIAH AT A KA é’Jﬁ‘ﬁxLiMJéﬁﬂ“ﬁ THRASARAMREB LA MARMAFLLGAR OFn, FERBANKARANGTRE:

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

New York, NY 10173
BEAGE: (212) 3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction inany security discussed inHTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (‘HTISCL"), which is alicensed corporation tocarry 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
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewe d by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. 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 “US. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the US. Securities Exchange Act of 1934, as amended.
When distributing research reports to “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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 s a broker-dealer registered in the US. with the US. 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 HTUKK analyst(s) whose name appears in this research report is not registered or qualified as aresearch 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-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-US. issuers may not be registered with,
or be subject to US. 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 US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Atn: Sales Desk at (212) 351 6050

PEARER BN ERFR: APEAREAR (THA YR, RAREOHART, ROBARRARAR, ANANFARRGE) AARELEANPE SEZARKIAZ HAH A
RATERRAMA. FLRERLFEEL, AHATHELER W"MMMF BEED ALHEYEF T ’JﬁHﬂ%“:iﬁ%é’w\ REA NN, RRREREAR A LR &
HAZ, ARBYEARFAHRAERATLN, BAFAAARANREARRNERWEAHA PO EMERALTFERE , BRALHNARAE FLEARARAR
mEXERARALFA: LA «HW%HW)M:M%M& Ehe XN AL EHEALERANEAANNERNEA KT, AMAYHRERARSXNET 2 A4 4
ERANPRAEBLAOR AP EREALENHRTR KA TR T Haitong International Securities (USA) Inc.  (“HTI USA") Fih% &, %48 & —% #4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongomg Registrant Obligations (“NI 31103") #A %z 3 [ BHEX HHH A 1 (“International Dealer EBxemption” ) HXHH, & F i 1151 *X
B RABTRAEYE, $KAERRLLA. A0Sk, ASHAALAGATATRRARACMEROBRANE, AHEER, [T EANF AN, REXBERIEL £
ANNBERANAFEANENFAREGEMHHA, LPHANELANKIRANR A, BAERRRNENRE G, ERATEHAR, MRS RBRAANERA 75 /% f
National Instrument 45-106 Prospedus Exemptions % 11 3 & # Securities Act (Ontario)® 733(1)F AA RS [ AT HKA | (“Acredited Investor”) , &4 AE R KA T National
Instrument 31103 % L1 A AZH [#THEA] (“Permitted Investor”) -

HmRBEFE DB EA: KFLRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [4 & & #% % 2013114006] T%ﬁfiﬂiﬁi%% HTSSPLA A (W 4R %) (§
10 %) (FAN) RXHBAMSHA, T () REX FiA, FRRTAANS D, LAHTARA LA M ARAAKER (b) AHFAMAE XA, LHATLE A A4
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WMTERANBERI AT ARE . AFARERREAEA (EARATE) (5 289 F) 5 A 2ATARORART A, A FRAAAR SR ABAGZHRDERH
B, ARLRSOME AR REATE &S HTISSPLEF

Haitong International Securities (Singapore) Pte. Ltd

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

©3: (65) 6536 1920

BABRRANRLFA: AALRLG B BREAARMAMAAS, GAPAANFR NG RN L RMARBA AR BA (REIKERAB AT HE ('FEL) ) £ 61
(D%, #1710 (1) 280k ARXEL) .

FHARIRNANEL FA: AALONTRFH F W Haitong International Securities Company Limited # X %, ARARE QAR R RELROELEPAA. AU ARAEARS
RAOBEFARBR REELEP, RARTLRANAATRRNEPABERA AL S Haltong International Securities Company Limited 84 X RA M 2K HEALHLBRATE
%iiﬁ%ﬁ%*m&%k%&iﬁhi&ﬁﬁoj%o%%mﬁﬁ%%iﬁ%ﬁ?n%w& ALPLALCEET LAAA,

BAHMEEFAWTLFA: Haitong International Securities [Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited % Al # 4 %
RHULEARARER & (ATAANSIC) A3 (RBAZEM) LHF 2016/396 SATEAXHEPRAARL, ﬂ%ﬂ%%%?ﬁ%2%1#«&3%»&mkﬂE%MKEP
REABRAHERBREHAERALLBRSHTH 2L, MSIC HAZTHATERTRAEER: wwwlegislationgovau, AABFRENLBR 4L A BEEAANRY F 4,
SHEEEAXATHENNEREL £ R,

FREREDASEA: ASOREEAR S BERFRILA D4R % Securities and Exchange Board of India (“SEBI”) % & 4 Haitong Securities India Private Limited (“HTSIPL”) #f
K, BHHERLA S E BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE") (4 AA [ WARHA | ) ##E

FRmdh 44 Haitong Securities India Private Limited

SEBI AR 245 INHO00002590

Sik: 12034, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

936 491 20 43156800 491 22 24216327

AAdHAAERF A Prasanna Chandwaskar ; ®i5: +91 22 43156803; #Fef 4 prasanna.chandwaskar @ htisec.com

“REE, SEB KFHERA NSM HNEFRRETAN AAAN AT A RELT ARRE".

AARRREREAR R, A2RBRGHPAREREFRLHRB AL,
WAKA: RABRIEAZDARNG 019%, REHAAA.

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 inaccordance 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, inthe 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 isthis 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 isnot, 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 inany 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
Evempt 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, #1901 - #1905 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920
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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 inEnglish 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 isdistributed 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: 491 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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