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HAITONG 7 EiE% (601901) A 35F R HE 2024-03-14
BAREBEZ: RARNGEW®, EMREAREZH
h &K

601901 CH

Founder Securities

Rating: OUTPERFORM BEEE:

Target Price: Rmb9.41 . BRI EMET, BEAEAE R B, 25 A5 T 1988, A4 I EIE
Ting Sun KNG RBNF—MAET. 2020 FAkHFEERTE, FRAFBTRZH
ting.sun@htisec.com HEERFMANING, TUBENG KEE B 7 EER, 5 b 28.71%,

bE PSSR 19.1%; A TRBREGRDHITRE, FKRIRAE KL
&, b 13.24%; FZABATERFEAEA 71100, &Lk 8.62%.

o BAERKHEN, ILAFER ROEZFEF. haTH—ZF| R A, CARNLEE
e, N KB AT REL, FEN &R 4I6E % B0 R RF, 2021
F VAR ROE B4 KT LT AR T3, MAELNSIRANGE, KMFART
MBIEATH, N 8 &M A 5K B H B ATAT R 2020 FAK 49 2.4 1532 £ 2023
S ¥ F093.74%, 2022 SFrhk 8] ROE CAZAE L A H-F39. 2023 F LF
F, NS RIE LA 40.54 1L, ST BIER TR 0.5%, 12444104 14.4
fet, RHIEK 1.3%, #i-F34 ROE A 3.29%.

o NIABRYFEAMTHRYE, BARARABEN . NEALNFLLZLFHN
b AN P ik 48%, LI E, RS KB LS, NE Ll
43t 8 5%, 2018-2021 FAT L HE LAE T AE 12-14 4, AR S T AL S5H L,
B R E Ty A A RARIE A0 R SR, I MMBETLH LA, F
B HA NS 2R AL ST LR SHBLIARKE3E, ZMNINAE
EFNEMEETRER RS T, BRVEMARKEFZHS.

o HIAFTUANEFIK, FELFEHNETEMERA B, 23 2016-2022 F &7
NEFHEBEK, BATKAN—E S 16 569 5.8 LT £ 18 09 341, B X &
fFE 20 69 6.6 107, /5 2021 B 2022 6945, 2023 EXF NS EAN
FAT L SlN 1.28 1270, B -43%0 4 8] 7 3 S AR M S £ 30 B 1A
RN 8 F 2 A 2017 569 2991 12 T K18 % £ 2023 L ¥ 549 766 1L
T, 12X EEMAL LLd 2017 F4 19.13%# A E 2021 F49 32.57%.
2020-2022 &, N KERNBRAE 24 LT PR, 2023 F LF 5 KEHUAN
0.92 17, PFH-32%.

o 2022 HFARNE AEAATH. 201672020 F% A FiEHh, ATk EHAAE
HITFi%. 2021 A KRN 5 NIe&H EH, (FARITDWEET G, 8
Tl EMEFIEDT, AN RTRABIKLA T Eb, A& P4 THEME,
2022 Fulk, N ATHRTKAERFEK, 2022 FEAHTIKE 11.1 1L,
Bl b +52%, & H 8 W G) 14%, B FI55)n 8) Bk b 43E K, 2023 5 L¥
FFIIZTHAIEHE 1135120, FlE+26%.

o [3#%F #Y&RAFAIT 2 5] 2023-2025E 4 EPS 4 %] 4 0.29/0.330.36 7T, BVPS

2% H 5.50/5.88/6.31 ;L. % F /3] 1.6x 2024E PB, *I & BHArih 9.41 T, &
KBE, BFRTRFTIRE,

TR AR DR, 5
AP S R B R4, B8 REHRT: Bld$BRNE; ARIEAERARANN; THHEKE,

Bl 72 oy 38 [ FR AR 20 A PR3] .ﬁﬁxﬁ
MBI A P AN PR E) il i%M%&%&ﬁw
B bk X A Ao 18 B FRiE 4 4 B
AR R A5 6YE A AT 2021 2022 2023E 2024E 2025E
LR A B, i E RE AL BABRAN (BT A) 8621 7777 7711 8683 9258
AEARAMERHTaA LR GIEL B NN am m
EAMNFIEAES, & FikilERF |

N ; ok (+/-)YoY(%) 66% 18% 10% 16% 10%
A OATIRIEN, EEIE B AR SR A ()
kA, HANME. (Please see FHRLAAE (T 0.22 0.26 0.29 0.33 0.36
W7 T TR O . FRAFF (L) 5.02 5.23 5.50 5.88 6.31
appendix for English translation of SRR AR (20212022), HTI
the disclaimer) Geike RN RSN 8 P K 0 i

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



3 568 B R
HAITONG

N B AFR, « FEiEF (601901) 2

El

x

BHAR AR E T, IR T BT et 5
1.1 HXEF: 2000 FHFEEANENE, YHHRMIELR, RAEIER ... 5
12 FTHERHFETFZ. AR, B R e 5
o B AR S 2022 FF AR SR AT S, 2023 LFEFH AR THRERL 6
B B ettt ettt et ettt et et e et e et e eeeaaens 8
3.1 %l LHEAMFEETRERS, WETEEAMI R oo 8
32 TAPALSG: AT EEAARA, RERAPRIEFENIZE o 9
33 BTG : d B HAE I BIER K oottt 11
34 FTELS: THEEABEA LR B e 11
35 AEL4: 2023 FEAMKF, ALGHRTTHFHGERF e 12
E & = > GRS 12
A1 BFUTIIM oot e et ettt ettt et eeen e aen 12
8.2 B B B T I e e an 14
B3 R TT oottt e e e e e —— 15
T 5 FR AT AT TIIM] Lottt et e et e et e et e et e et e et e et e et e et e e e e e eaeens 17
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A H

x

B 1 FEIEHR 2022 F R R B RIEILI B] o 5
B 2 FiEGEFR 2016-2023H B AL ATE I IR oo 6
B 3 FiEGEFR 2016-2023H VFEEF AT B IEIR oo 6
B 4 77 EAEHA 2016-2023H B T /7 BIZIR oo 6
B 5 FiEFEFR 2016-2023H % T /% FIEIR oo 6
B 6 7 EiEHA 2016-2023H ALAFE 5 ROE A i 7
B 7 7 EIEH 2022 % 2023 F LFF ROE T LT AR B HE oo, 7
B 8 7 IEIEFR 2016-2023 S Il 5 ZE A oo 7
B9 HEIEAZEZLST EEEREFIRINTEE oot 8
B 102023 F LFF NS HakdkHT & ELFRA, EHENS)BLIFKERECHR........0 8
B 11 F EGEH 2016-2023 5 L FHF 22500 58 M BIE IR oo, 9
B 12 7 EGE A 2016-2023 SFRAE A AR SN B s 9
B 13 7 EAE KA ZHRARARA BAHEL oottt 9
B 14 FEIERIEFARARA B RHES oot 9
B 15 7 EiEF 2016-2023 F AL Z A7 Ak 5 AL B R LAREEEEA] oo, 10
B 16 FEIERF ZBAAE AR, BALTRETFE B e 10
B 17 7 EAEF 2016-2023 EFF I FARAT LS F LR A AN s 11
B 18 FiEFEF 2016-2023H T E W 53 A FIEIE e 12
B 19 75 EIEF 2016-2023H T EHUAE T M oo 12
B 20 7 EIEFH 2021 F AR B BAAF BRI oo 12
B 21 7 EFEHK 2016-2023 F EFF A BRI LM (L) s 12
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RBX

F 1 HEIEFRETILFHED oottt 8
% 2 FEIEAR 2016-2023 EFF AT E L FHAL oo, 11
% 3 FEAEFRBAITUN (B TTT) oottt 13
k4 FEIEFTZ ARE (BT TL) e 14
& 5 TN AEME (2024 5F 3 A 12 ) oottt 15
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1. AMRIGEMRER, FRBEATELEHR
1.1 GEiE%E, 2002 5 FEERAANTNE, CAOARMIER, Rk

ANBI R T 1988 5F, M AT HIELANINRBALE —#HKEH. 1988 F6 A 6 H,
ARAE P B A RARAT 4R 5[1988]259 57 (X TR &k AT HiEA NS G, HizH
JEFN B R L, EMFT AN 1000 F AL, EMAA T AN T, 1994 5F 9 A AL E R
AP A REHR AR TRFTAEN S, RA4d 5100 7 T E 451T, AL AHK
MY d 40 R AT, 35T BE A A 0 KA F WiE KN 8],

2002 b K HFEEARANNERERA, BRKASH FMIEHR, REIEHK. 2002
F 8 A 29 B, ARIE P HILlAHA N E AR HLAERE05 (20021270 57 (X TR &R
K 7 BB BN 8% b R A PR AN SRR ARG & ), 7 B H % iR AT IE R AR AR A
P ¥ 51%09 R, RENETAAIRE R ALF 4, 2003 F8 A 13 0, 2V HIrtkE
A HUM W A ER LA R AR5 [2003]248 T (K FHTIE R A RN S £ LA AMHEE
HE g Bl &, ITIEREARE R AT EIERARFTAENGHZRT IHLT EALF
%, 2008 7 A 14 B, FEERFOKASFRMIERALIH L LERTFLINA T R. 2019
£ 10298, RAIEASL FIEATLRCLALRZRIBAIN, T PHFIEIERGIEHR
g3, 2015F 1 H 98, HEER (FB) ARNIRGHFBIEAANRTESBRE
A (SFC) MMA M5 pi8, FAEMFIEARH L4,

2020 F KA ERRAEE, FRAFBLRIHFEERARMALANSF, 2020 5F 2
A, NalEEEAIKRT EEBARNE (RARTEER”) HEEHRLETE, 2021 F
TRARERAMEST EERFER NI THEAX. 2021 F8 A, TEFLAFRER
H N8 (RARFrAF) KHFH 57 EEARREBIBRTHEHEETELLHR L
e EEREE, 2021 F 10 A, HHZEER (B 7 EHIRLEABRFTENE) &
ZRAR. 2022 F 1A, AR BEAMER F-FLAFE KR ZRH 5 EE R 2020 547,
R — PR T EERAETE; 2022 F12 A 208, A EERATELH, F2AF (b
E-F%) H 66.5%. KA T ELT CREETR) HIK 28.5%, IRAHFKTE
5.0%.

12 TAEHFF&. A%, FEZXRAE

PEHPFEREFBEEAR, ARESLBNEKRIEAR. N BEREMNE A FW, Rk
£2022 5K, AR P RELAR NG, RERAAHSZTEER, HRHKEAH 23.631C
AZ, &b 28.71%, FE-PFEAESR 19.1%; R ERORHETTEE, HFKERERA
AR E S, HIHKH 109100%, Bk 13.24%; FZAKRATEFAER 71108k, Lt
8.62%.

B1 FHiEEHK 2022 SFRALEM R L 2 AN E)

I - ‘ Wi | s
i 100% 1’ 100% 100% 100%
FEFEAFE [ REFRTHERTEHE | | o ‘ EHERREE |
R B3 A7 R 21 5] S (A7 440 e
56.5% . | 58% 14%
w‘fr'_r?l*fl]'s‘. ER: FEPEEER 2EAER ﬁ’d’v’sﬁ- | | P fflfé EEE |
A PR At 8] £ L A5 A

Ry 3]
[

29% 15% 13%
¢ 100% ¢ 100% ¢ 92% ¢ 100% ¢ 67% i 100%
‘ RS ‘ [ 7 E A | | P ‘ | 2L AL | | FEEN A | | AL

FHRR: HEIEHK 2022 FHIR, HTI
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2. ALY 2022 4 ARG A, 2023 BF
FRAHTREAR

2022 £ BEARNK F, ERALFKEFES, 2023 EFF4AER LE K 1.3%,
AR — AR AR, SRS EH, LER 2020 F 5 5 AT, #1303 KIF A
FRELH, A FATERANEESD, RAREEE, BT EERMERE
BN kS

MR,

ArFaENGZeets, #TL%5, agls, AFEH AR
ROE % A4% . 2016 £ 2018 F, &) 7 WAk ANAn )24 A)iE3 LI T FAH,

H 2017 -, B AL AN A3 B %A 5 A B o K 7§-23.28%F7-43.45% . 2019 4, [ & JE
ARG E, T AERREERK, NAZ2THNEIARE, BN FFEF
MR, FEANAE KB, 2019-2022 S5 8) 4 AR FE G, 2022 £ 8%
A 2151, AT 6 Fk#5. BATMAN S IARNEEH, KGR d
WA, BERFARETS, SALSALKREFTS, AAEF2AEEK, 2023 LF
., N R LICN 4054 1, BT H 0.5%; V3E4 A 14.4 1L, FkigK

1.3%.
B2 7 .EiE#K 2016-2023H B S A R I3 B3 5 iEiE# 2016-2023H 12 B4 F)iE R 5%
9000 152% 14406 1039 20% 3000 66.2% 80%
7760 .
8000 15% o0 2569 52.4% 60%
10%
7000 . 20%
6000 0.5% ° 2000
20%
5000 0% L0 o
%054 5o 1500 8.8% 0%
4000
-10% 1008 1096
3000 -20%
-15% 1000
2000 0% ya50 40%
1000 25% 500 -60%
. 0,
’ 2016 2017 2018 2019 2020 2021 2022  2023H o 0 -80%
2016 2017 2018 2019 2020 2021 2022  2023H
W SN (BB, Ahh)  e—E ik (%, A4h) W )24 AE (A, ) — LR (%, Hih)

FH R NG FR, A FFR, HTI

FTH R N EFR, A FFR, HTI

2021 FRAEREF = AERSA, ROE A EFKKET A, ROEKLT LT HAEHFH,
A ZE 2023 EFSF, NS EF T 1936 100, FlHIEK 11.3%; 4%~ 438 1et, RFiE
X 2.7%. /N EATAFEA 2019-2020 2 HEY TR E, 2021 FI4E44F 324, K 2020
AR EHY 2.4 15T E 2023 F L FF 09 3742, ER W TAAFERE IR, 2021 F 4
AT/A 8] ROE K-FH KT LT ARE-F¥, H-AEAAF R GRS, 13 53] ROE
#PEF, 2022 F Ak, 48] ROE CLAZBAR LN 8] -F3HK-F, 2023 5 _LFF 5\ 8] hekt

ROE # 3.29%.

B4 7 EEH 2016-2023H & F A ik B5 7 EiEH 2016-2023H 4 # ~ AH &
200000 45000 6%
180000 40000
5%
160000 35000
140000 30000 4%
120000
25000
100000 3%
20000 2.7%
80000
15000 2%
60000
1
40000 0000 1%
20000 5000
0 0 0%
2016 2017 2018 2019 2020 2021 2022  2023H 2016 2017 2018 2019 2020 2021 2022 2023H

. T (Bh, Adh)

— ik (%, A4h)

W5 (U, k) — i (%, &)

FR R R N EFR, A FFIR, HTI

FA R B 8 FIR,

28 AR, HTI

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



338 B PR

HAITONG

N BB ST o 7 EiEA (601901) 7

B6 #iEdEdk 2016-2023H Az4F & 5 ROE L ik B7 FiEiEH 2022 & 2023 S ¥4 ROE £ F EF A HE
4.00 ROBAT A 2k
3.50
1.60
3.00
1.40 1.39
2.50 1.20 1.15
2.00 1.00
1.50 0.80
1.00
0.60 55 053
0.50 0.40 o
0.00 0.20
2016 2017 2018 2019 2020 2021 2022 2023H
0.00
B TR (fdh) ) em—ROE (448) 2017 2018 2019 2020 2021 2022 2023H

FARB: AN E SRR, NS FFAR, HTI

TR AR, AAFFR, HTI
7E: ROE 47142 #=/) 3] ROE/_L 77 4 7 ROE ¥1&

L HFFFL, 2oLk, FEIEENA D EREEE. TET BN
K. FEZGHEAS, FERERT., FEIEAZT. 7EFBLEEF 6 K& TREZNT
NG, EBNERTRAT. PR, AeF, RELLER, 5 EARF. B
Fb 4, FEIEARLF AN LEFRFAL, CEFHZILALL, IRBL, HFT4HIT.
ERAT. FAEE, FARER. IBLS, QFI k4, skftasdk. 5 RBT LS. B2
BHRESLS, T HLE, RIPXBH@DBL S5, KBRS S5, TITEK
ek, HZMBETLSE., KEFIELS, REALSFTHEE., pLERE, N%
220k S-AR AT AR AR, 2018-2021 SFATLHELAER A 12-14 %, ARG T HE AL SHL, AN F)
FARFZEL SN E B RN L] T & 48%, HHBE G,

B8 J7iEiE# 2016-2023 -k 4254

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

0%

2016 2017 2018 2019 2020 2021 2022  2023H1
Bz B4 B2 0A604% 0 20

FAH KB : wind, HTI
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k1 FEERERALSHL

2018 2019 2020 2021 2022 2023H

B FIMAE

ERI2 ON 20 19 19 20 18 18
b R R 27 26 33 26 17 18
F R

FEE 14 14 15 16 17 17
HHA 16 17 19 21 16 15
B 17 18 19 18 18 17
EY AT S ON 12 12 12 14 16 15
ARILE FIEA L H AN 12 11 13 15

KA & ok = o 21 18 13 13 18 12
BTSN 34 28 28 37 23 30
RAK AR SN 29 27 26 37

W 45 2] Ak S AN 93 61 72 59

KELFHBAN 21 17 24 23 24 26
FEFZI N 13 37 56 64 15 22
FH kR FEIEALA, wind, HTI iE: 2022 4F. 2023 SF E¥ 50 ETABHL

3. ¥LHHR

3.1 2484 %: LEEAMFEL2EZXELRS, WETEEAME AKX

P, THHHR 6.66%, &P EHAT 1483 TP, HTLHLE 8,

NIABPHRERBLELY, AZLSFE RSN EEMHFRER, 1) KH¥HE
ER A RAEIERAR R T LR ELm, NI THERALY IIMAF B, BE 2022
-, A A 363 RIEA T IR, 23 RE B4
BrL$., HakdkFT b REK, 2021 £ 2L 5T EEA 3.04%, 2022 F N5 H
B ST IHEFA 1.70%, BRARAR LA PTRA, BEN T LK E 4T, 3) 2§
ZRYFZ2ERIFKT T LN EFHL, BABRKEAZTE, 2021 F5 EiERZLZ LS
HELAT L5 14, G ERAA SN HELITL 5 19, 2022 55, NS #H3EE P #E 160 7
57 VvaHEH LA

A —% 238, RIAZHKK.

3, EAMMHBETLHLE 2. 2)

B9 FEEXZLLSTEEEREFRALHR

H10 2023 F L3 FNARLSFT EEIFRA, BHBEA

= A=A
CIE=RE $-6 o NuY.TA
50 3.58% 47 3.70% 300 286 3.00%
45 ey S0 3.50% 3.60% 0
40 36 3.50% 250 2.50%
35 2 3.40% 200 o
30 28 3.30% 1.80%
25 22 3.20% 150 1.50%
20 17.06  3.10%
0
15 3 3.00% 100 1.00%
. 2:90% 50 0.50%
5 2.80%
0 2.70% 0 0.00%

2016 2017 2018 2019 2020 2021

2022 2023H1

W ) 5) G AL SN (LT, by ) e (X 32 T G J e G B (4

2016

2017 2018 2019 2020

2021 2022 2023H

W 5] PR (MU0, Fobl) e gl 5 55 (A5 4h)

TR SR, A8 FFIR, HTI

FRRIR: AR, NSFFIR, HTI

R ERRT BN SRS, BALFEHFR, BWEEEHEHANER. NE2K
WK, T2 T RF, AR, mil, RFRGRAEFREX, B ARRF
ARRGBRR DR T ERET F LM EERIAE, KRR B LA ER LG

RAEREAMEEEARSRARE, I AHEFR. BB SARTHNSL
AR A ZAF, HAT 8] M

= X5
= S

W

B

HLNEH,

iF 4ok 83 B LG 0945 BB AR B
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B 11 # EJE3K 2016-2023 5 LR HF 2 2 b 48 AN RIER B12 #iEiE 3 2016-2023 F KA LR KA R G
5000 60% 500 451 12%
9%
4500
4000 366 o 400 1%
2
40% 8%
3500 30% 300
3000 20% 6%
% 200 157
2500
o0 10% 2% 2% 4%
0,
1500 4 93% 100 % %A) I 2%
-4, 0
0o % o m B 0%
500 -20% 2016 2017 2018 2019 2020 2021 2022 2023H
0 -30% KA Ak S (B R A, Adb)

2016 2017 2018 2019 2020 2021 2022 2023H

W 2 S AN (B E L, £

e XA 8 S AL P (A5 )
) e ()

TH R N8 F4R, A3 FFR, HTI

FH R R N8R4k, A8 FF4R, HTI

OS] RAK & 8k T sn I N AR 2016 F-69 0.22 L L3 K £ 2021 F469 451 e, H463%
BA A.25%, HiEFE AL AN R AN 2016 49 1% B B 2021 49 10%. A F)
2021 R ek B SHEL AT S 14, 2022 5, T HTH R, NERHEELEE
SNF T, R TS 48% % 2.4 17T, 2023 4 EX 5 N RA A aR T SN
157124, HLETARS 1245, BELLMAHIE, FHiE 2023 LFFRELRAK
AR AL B AE TR A A A 234 LR 46 1070 AM'S FIRITLZEFTR
HAGFET, NARBEAHL AN THE, “B+R" 02 E 2021 F—FF 31 4T
BE20BF_FEKRG 64, EFR 0BG 2021 F—FHEM35 LTiHE 2023 5%
JE AR89 50 4%,

B13 H EE AR E+RARBRE T AL B14 H EiEHFERRERAE RIS
300 0 300 0
250 10 250 10
200 20 200 20
150 30 150 30
100 40 100 40
50 50 50 50
0 60 0 60
S O O o T I T ()
S Sl S St i S S S S Sl S S Sl i i Sl
R P P D S S S S S Q S S S S SRS S S
INFARERAIAL (fL, L) N T AR AL (ML, Adh)
— AP RS (A A — A (A )

FARR: PEEESLIE, HTI

FARR: FPEEASLHE, HTI

B A&, 2022 5, FHALEEEFLLEE, ANE, A&, RESETEET
{2t BERAM G E ., S FZ R IRABIZMF S L FLPERF R BB, A
BEP RS A2 TIET FREANLF R ZHLIRS. 2022 F4M k5 52495 =
Rk 1014 ¢, BAR PR 90.7 7 F o SR T AR 2014 5469 657 A LA Z
2022 49 2633 A, fTHEL F 8; 2022 F, JEFRIFILAL 512, 10 F¥ K 40 15,
HAVNA, BRI AAMAELEA TR S BMRAEMREERIELALEH T, BRAR4H
2 gk Sk SR AMIR iR KR, NS Mg ERELSFER R R

3.2 TAFALS: HaETLEERARFA, BRERITRICFE|IEF]

NAEERALS T ERBRAEEAERS, TEATERBEFRARSKE, £
FERREE LRSS, BRBIBEBELH LS, EHRBEALFRE. T4
FHFHERLS &K, THLEAEFLERA, A TaibsAEALTIEK,
2022 SR A R AR A, MERIF XD WL 44520 B AL e, BARLs
R e-FFa T35, 2018 SF Ak M & 3 A axolk £ R M E AT, T HRIZLEK, #
WAERKPH I ENm, THRBEAIRE EA. AT L E 45 2018 F
1 122 {2 LR F 3K E 2022 5549 263 1T, B A¥::H 21%, 2023 F LFFu s
DR E 286 12 PERTT & EM 2016 F 49 1.84% K 5 T 5 £ 2021 SF 49 1.43%,
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2022 WA £ 1.70%, 2023 F EFFk—FRAZE 1.80%. &KAVINA, FEN 3K
FRIEBR, WEAESE, NAFTALARH—FRA, L5 A% L5 E
R H, AERT E&ER DL —FRA,

BMERITARLEETE, RAKRRRFAEH, L{HRNEFEH. §TFHK
. RESFFREZH R, TEILFNHF AERERITLSRNE., BF ERKIE
(A FTAET 205 LAMAEREENNEFRTOM, ~Fk, NAEAKRER
Fr X =Wk S5 HAEHE S T I5, & 2017 49 100 {2 L K@= % £ 2023 F L F 549 8.9
e, Bra@it 91%; B#, N8 X FTERERITEAWALT % 97%, AR [E
Tz,

B 15 % EFEHR 2016-2023 SFA% & R 47 b AL BB AR B 4]

14000 400%
12000 350%
10000 301.390%
250%

8000
200%

6000
150%
4000 100%
2000 50%

2016 2017 ~ 2018 2019 2020 2021 2022  2023H
W N R AT K = Ak S A (B )
W O AR AT X = i SR (B L)
— R dafRIL ) (F4h, %)

TR RR: AR, A EFFR, HTI

BERIFANGM LS EERE NGB TE, £RESFREFARTE, A3 2018
F~2020 F & TR F AT Ak 55 R 1% [9]) 2 A 531 32 4-9 1L L6915 FsAEAR & . 2021 F VA
k, MERTAITHIFHARSAHAZRERE, RERITLSFREEREF, A 5RK
Bt REEFS.

E16 7 EIERT A RAA AN A, AEAARSEES

2 AR ()

10 9.71

4.72 4.69 4.75

1.7

0.49 0.74 IIII
o mwm N

2016 2017 2018 2019 2020 2021 2022 2023H

FH R N SFIR, HTI J2: 2018 FAZ AT A F ZBMAH X
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3.3 £ k% LHEIEEFIER K

BATR HdF ERBE/REFE, AFRUNEFHE K. 28] 2016-2020 SF 12 TIEN
EhRMEHLYE, §16 5058 TL—EBZE 1856341, A4 E 2054
6.6 1070 215, FEARMEFEKNFEFEHBRATE, T 2RELETERT LD #E
TR, AMEy IPO M B L BURH AR K MA LSRRI LA FE ML 512 AT 5%
" RE. 2023 -, ATHFAHEAKEGEFT, BATEANEIRLTH, 2023 LFF 03
AT LS AN A 1.28 12T, F)H-43.1%.

B17 7 EiE 2016-2023 ¥ F R T RITLFF 8 F4HMAN

700 ca 49.6% 6°° 60%
600
500
400
300
200
100
0

2016 2017 2018 2019 2020 2021 2022 2023H
. AT G F S RN (B L, Abh) el (454 )

TR R SRR, A S FFR, HTI

AL S ENRE, HELSFEL=ZFRA, & Wind 3IE, 2022 F 3457 B &3t
RERA 4421, b IPO R 3910, HEL KIERITE 21 45, 2023 £ EEE, L
AT S HITFE, IPO R FTAAERA 933127, HLTFTHE 2945, NE#HFITLE
ER2VUBRET AN E, LPAM. SRFARFELS,

% 2 FEEH 2016-2023 L EF AT R L 5 HAE

N EEFE (L)

T T x| ma | mm | Taa | Tami | waskam | amir | ok | Adm | Ass

2016 378.93 2.85 107.99 6.16 25.00 47.00 178.00 11.93
2017 347.09 24.34 55.34 15.00 20.00 73.60 73.37 85.44
2018 613.17 32.31 24.60 5.90 3.00 56.10 286.68 204.58
2019 570.17 3.82 2.00 16.56 53.58 14.34 106.94 304.51 68.43
2020 864.45 11.34 32.87 12.00 13.33 29.70 30.00 84.10 605.57 45,54
2021 580.38 15.04 68.44 3.33 0.00 77.11 405.91 10.54
2022 442.13 39.13 7.80 13.58 31.00 58.40 257.04 35.17
2023H 124.77 9.33 30.00 35.52 45.76 14.16

FHRE: wind, HTI

34 TELS: THEEALMEIILEFRSA

REFFLHARKE TR, RL1a)FEZARR LB EFRA, A 2018 F &
HMERAK, TETLABEERN, FIZEAGBEARIXBRIDBELTHEE, ARTE
Zn R, EAABRFLETR, A 2017 F K469 16.88 B 1L T 4 £ 2020 F49 8.55 7 1L,
BEREET, NAXATELERMGENTEER, N F 25 EAENR 2017 569
2991 .t K e £ 2023 LF 509 766 127, W EHHEFEMAL L L 2017 F69 19.13%
R E 2021 49 32.57%, 2023 F L¥F AT IHEARTEGHFILT, A RAFT=F
4N 0.92 12T, R H-32%.
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F18 7 EIEHK 2016-2023H F % b 44 AR IE R B 19 7 EiE % 2016-2023H % ML T &
350 3500 35%
32.57%
300 3000 270628.80% 30%
28.06%
250 2500 25%
2008
200 2000 1820 20%
150 1500 1274 15%
100 1000 768 766  10%
50 500 I I 5%
0 0 0%
2016 2017 2018 2019 2020 2021 2022  2023H 2016 2017 2018 2019 2020 2021 2022 2023H
W G F S REMN (B H A, Abh) eplibigis (44) W SRR A AL (MLTL, k) em@mm £ F)E R L (4h)
TA KRR NS FAR, AFFM, HTI HA R B N 8FR, A8 FFM, HTI

35 AEL%: 2023 FRIAMLF, REGHTTH-FHBIF

2023 N E A EAARH. 201672020 % Atk %ch, BB LFABEAT
o 2021 & Tk H RIS A F2b, RARIFDMBET S, AT LFAREAD
fto BacX a2 SR TR, AT IS FATHAME. 2022 F, HEEFRFAZT
HlE 111 12T, FlH+52%, dAN bk 14%, RF 588K, 2023 FEE A
BRENZFEEK, NAATKRABE KEIEK, 2023 F LFFEARTHKE
113512 7T, FlH+25.6%, M & L4 4825 £ 28%.

BB T HIEE AT 2023 F 08 LEHORFEA, NS ERTEZREOIE:
1) KA LREIEFTGLSE, FRTTHAL. 2) KEXZBRE ZT@RRRT SEH.
mm&%% HAMRBTHE . 3) HRENAGE, NAFT - U mEGEL, K
FHAEY K, am,aa&ﬁz% R AL R RN #ﬁh%ﬁﬁk%
u&ﬁ AHERHZREHN. 2R LEFRE, DIABRTRHLHRMHFS
hsfaeadMmsrr, &R ik%‘ﬂikiﬁ&i%?/?o

B20 7 EGEH 2021 F Ak g BRAZRERA

21 FIESE# 2016-2023 S L ¥ £ BREALEH (L)

3500 L9 60% 1000
: 900
3000 40%
800
2500 25.6%
220! 18.2% %o 700
2000 600
1577 0% 500
1500 1110 1135 400
-20%
1000 730 ° 300
40% 200
500 -40%
-49.4 -49.1. 100
0 -60% 0
2016 2017 2018 2019 2020 2021 2022  2023H 2016 2017 2018 2019 2020 2021 2022  2023H
3 FAEHBAATA
W S AE (BARNME) (BHR) = R (%, A4) b R AE AL A AL
R AR, A FFIR, HTI TR R AR, NS FFIR, HTI

4, FZFEN

4.1 B AN
BAVBIGEAT HBHZA, EMEARNGERZE, HRALTNILS IH,
SEEE IR SN SR CF - Qﬁﬁ?%ﬁZ&M@S%&k&%O%ﬁﬁimﬁ
202324/25E & AL AN A K 77.11/86.83/92.58 1L, R H-1%/+13%/+7%; 1A H] R
23.5327.32/29.94 17T, R H+10%/+16%/+10%; 3+ & EPS 4 %)% 0.29/0.330.36 T, BVPS
2 %154 5.50/5.88/6.31 7.
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% 3 FEEKXBHFA (FH L)

2021 2022 2023E 2024E 2025E
—. Bl 8621 7777 7711 8683 9258
F 4% 5691 4748 4051 4440 4753
Z RN 4701 3600 3563 3895 4178
FATHN 439 533 258 294 312

FE NN 258 235 230 252 262
AL A AN 2061 1767 1645 1607 1620
BRAKE 752 949 1845 2454 2693
RESERL 29 -90 0 0 0
NAMAEE B AN E 7 71 0 0 0
N o L & -3 0 6 0 0 0
HAbd 92 54 120 126 132
HA e SN 18 180 50 55 61
KL EMS 1 1 0 0 0
=, Bl 5932 5524 4878 5405 5672
2 WAL A 59 61 52 59 63
EEER 5398 5140 4781 5296 5555
F AL K 192 0 0 0 0

12 R AR & 283 170 0 0 0

H A S A% A 1 153 45 50 54
=, ELANHE 2690 2253 2833 3278 3586
Jaz B ARSI 29 12 0 0 0
B B F ok 31 16 0 0 0
W, AHEER 2688 2248 2833 3278 3586
B FTARAL 816 46 425 492 538
A, %A 1872 2203 2408 2786 3048
B VEMRAME 50 55 55 55 55
V3 /& T E N 8] B A 094 A 1822 2148 2353 2732 2994
. FROKE (L) 0.22 0.26 0.29 0.33 0.36

FARR: A4k (2021-2022), HTI
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% 4 FEEZRTF ik (AF L)

2021 2022 2023E 2024E 2025E

il 49396 46262 51804 56764 62351
Ao BpiesHk 39874 41377 45689 50063 54990
EH B A4 6158 6754 13585 14885 16350
H: Bp&ide 4231 4165 10717 11743 12899
Bl te 26770 27410 30438 33602 36909
X H AR 24859 37003 57410 62906 69097
A AR 24 171 201 220 242
FENBE B BT 873 606 972 816 896
SR L& & 3168 3743 3568 3909 4294
G ARIES 6016 7118 7695 8431 9261
H AT AT 46376 43210 39122 42867 47086
KR AR LT 749 659 582 637 700
H A B T A 0 409 1219 1336 1467
P B 1417 1392 1392 1392 1392
B 512 534 561 589 618
AEIA 57 16 567 624 687
& B AR 645 516 0 0 0
RG> 306 403 424 445 467
RS 4340 4340 4340 4340 4340
i 3L BT ARAL T 2 419 554 610 671 738
HAuE = 528 513 564 620 682
# =&t 172613 181612 215052 235055 257577
T AT 48 &k T AR 9704 8999 9802 10782 11861
EIN 8206 5934 10465 10988 11538
T H ek i 266 1541 4835 5077 5331
BT A4 ak it 84 63 164 166 168
FhEmeaf s &k 49891 48674 53504 58854 64740
RILE FiE A K 32422 30741 33576 40292 48350
AR IR AR E H 2 788 0 0 0 0
A B2 T 3 B 1862 2045 1745 1833 1924
R AL 263 188 178 187 196
R AT # R 17266 22248 31615 33196 34856
it R 0 107 112 118 124
AR A 7180 12151 16808 17808 18808
2 P FAL A 55 42 78 82 86
AL H 28 26 27 28 30
b Rtk 1829 4480 5504 5779 6068
A R 623 498 475 499 524
R 4kait 130469 137736 168891 185690 204603
ALK 8232 8232 8232 8232 8232
KANA 16397 16397 16397 16397 16397
HAesz N s 166 -17 -17 -17 -17
BENIRE 1759 1934 1970 2010 2055
— AR A & 3916 3976 4047 4127 4217
A 5B A 10888 12515 14639 17668 21087
2 & T8N 8 TR H AR B4 41358 43038 45268 48417 51971
DE3 & 3-8 786 839 893 948 1003
PrE FARBAT 42144 43876 46161 49365 52974
RAR B RE R AR RS 172613 181612 215052 235055 257577

T RB: A S)F4R (2021-2022), HTI

4.2 REERBFTEB

FAVE T o 8] AR ik 3 8] BEAT 4648, B AT °T b A& %2023 4F-F 34 4615 % 1.2xPB,
fEAEA£0.9-1.8xPBZ 18], RAVINA NS E RN K K ER, AR FLEGE, AL RRE
M4 HAcAF, ROEES, FhbHmKkEh, R2PEFRRALEAE, HA54E
B LR = A, 5T 5] 1.6x2024EPB, 3t BARN9.417T, AAEE, BT KT KT
%
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%5 TN 444 (2024 53 A 12 H)

Y Liki? P/E (&) P/B (4&)

(%) (e ) 2022 2023E 2024E 2022 2023E 2024E
H1ZiEH 8.59 826 12.5 12.7 11.0 1.1 1.0 0.9
FKIEH 17.04 786 24.6 18.3 25.1 1.4 1.1
&b F 5.80 501 16.6 17.3 13.0 1.0 0.9 0.9
FREIEH 7.31 366 20.4 16.2 14.1 1.0 0.9 0.9
HHIEHR 10.31 400 24.2 23.2 19.5 1.6 1.5 1.4
W8 AE F 7.92 368 21.7 17.0 14.3 1.1 1.0
E-$1 %3 7.56 357 925.6 156.5 89.6 1.6 1.6
BT 9.03 336 24.7 18.7 15.7 1.1 1.1 1.0
KIRIEH 7.87 318 35.3 18.9 17.2 1.2 1.0
KitiEH 5.40 299 15.3 11.1 10.3 1.0
PARIE K 10.71 298 27.2 30.3 27.8 1.8 1.6
B BEE K 11.80 334 43.5 35.6 28.9 2.0 1.8 1.7

F3 98.0 30.2 23.1 1.3 1.2 1.2

FTHRIR: Wind —EFH, HTI.

4.3 R&RTF
1, 2% &@lE - F e R,
2. BB ERITRATM.

3. THHLMKE, KT,
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NE RSP EBAMELSEIER NG, LEHEIEARZHI, FIEAZ S AMAE R, N3 BRI ZHME. &F%T. &
THhREe, BEHBTEAE, FEBRE. EREEF K TN, A58 B TRATDA RN RS, BT 5 FME, 7
iﬁﬁ&ﬁ%aak%mﬁﬁé,@ﬁééﬁ#%% B, BHFERAT, iEAAT, FEFE, FFREH. IBLS.
QFIE 4, T ARk . %%%ﬁ %\mk& TRENS. BT HLSE, RIFRBAIH LS, KL SR LS T
HEERGET 2 LS, REEASLZELME LS., FHZRETILS, ki 4*11£JJ'_5‘ EBEREAL SR E, RELLTEE,

& AT+ AR

& A AR & E LA ) (%)
#7772 KA PR 8] 28.7100
B P S ok HA TR 8) (I ALE) 14.6800
AEMLREEALREL 13.2400
P EAZ R TR A RN F) 8.6200
oA MRIE S FRIL T NZAY A TR 8] 2.4000
T EE A A A A TR &) 1.6900
¥ RIC A A MR 5] 1.6500
oL B A #F a7 (5 R)A RS 1.2900
W B R ARAT LAY A (RN 8)- 1B & F HE A A5 TE AN 8] 5 A A R AGBAE R T A8 1.0700
W B R ARAT A A RN ) -4 R R A G IE AN 8] X A AR XA HGE AT A4 0.8100
& it 74.1600
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W 4B & 5 A A T

20 FHi 2022 2023E 2024E 2025 AlEk (FF L) 2022 2023E 2024E 2025E
FREiAR (L) TN 7777 7711 8683 9258
RO 0.26 0.29 0.33 036  FLEHAMESIKAN 4748 4051 4440 4753
A F = 5.23 5.50 5.88 631 H¥: Zuls 3600 3563 3895 4178
TR A 0_01' o.os; 0.1(; 0_11' BT S 533 258 294 312
MEEE (42) K AEEHEL S 235 230 252 262
P/E 29.04 25.99 22.39 2043 ALEALAN 1767 1645 1607 1620
P/B 1.44 1.37 1.26 118 #EKE 949 1845 2454 2693
REFE (%) 0.1% -1.2% -1.3% -15% NAMMEEFHKE 71 0 0 0
BRI AR (%) Do & - 6 0 0 0
Bk A 29.0% 36.7% 37.8% 38.7% AL SN 180 50 55 61
&A% 27.6% 30.5% 31.5% 323% BhiH 5524 4878 5405 5672
FR B FE 5.1% 5.3% 5.8% 6.0%  FALALA BRI A 61 52 59 63
ER kSR 1.2% 1.2% 1.2% 12% L HBAEELE 5140 4781 5296 5555
BAEK (%) I RALAR K - 0 0 0
B Ak N3 K & -10% -1% 13% 7% FLANE 2253 2833 3278 3586
Bk A K & -16% 26% 16% 9%  ALHEHR 2248 2833 3278 3586
Ao K E 18% 10% 16% 10%  B: FiE#H 46 425 492 538
ALAF A AR b AR 2203 2408 2786 3048
FEAE 0.76 0.79 0.79 079 M: FEBAMSE 55 55 55 55

12 B BN B B R i A 2148 2353 2732 2994
K=tk (BFA) 2022 2023E 2024E 2025E
EPRE 45543 56406 61806 67889
aAHKE 7473 8983 9843 10812
L5 A aRi 37003 57410 62906 69097
TR 0 0 0 0
B EXIEES 0 0 0 0
K AR AL 659 582 637 700
ENBAE LR 606 972 816 896
Rl e 27410 30438 33602 36909
K2 EH 181612 215052 235055 257577
RILE L IEHIR 30741 33576 40292 48350
BAT R % 12151 16808 17808 18808
T2 A HE R ER T A 8999 9802 10782 11861
FER il 0 0 0 0
KA 0 0 0 0
5 At 137736 168891 185690 204603
BT A 8232 8232 8232 8232
AR AR 43038 45268 48417 51971
b E AR TR AR 839 893 948 1003
RAR AP AR B AT 181612 215052 235055 257577
i (1) 2P EAERARGNENAIA 03 A 12 8; (2) AEEERBHEX
AR R SR (2022), HTI

4l ik E L Z G 094E B B A kAR



i3 38 B R
HAITONG N B 7 EiE A (601901) 18

APPENDIX 1
Summary
Investment Highlights:

Established as one of the first securities dealers in 1988, the company underwent shareholder changes with Ping An Life
establishing New Founder Group, now the major shareholder with 28.71%, and Ping An Insurance Group Co of China indirectly
holding 19.1%. The second and third largest shareholders are the Social Security Fund with 13.24% and China Cinda Asset
Management with 8.62% respectively.

Risk Warning:

Leverage and ROE have significantly rebounded after resolving shareholder risks. The company’s ROE has surpassed the average
of listed securities dealers since 2022. In the first half of 2023, the company achieved a revenue of RMB 4.05 billion, a slight YoY
decrease of 0.5%, and a net profit attributable to shareholders of RMB 1.44 billion, up 1.3% YoY, with a weighted average ROE of
3.29%.

The company’s brokerage business is strong, with potential for growth. Over the past six years, brokerage income has averaged
48% of total revenue. With the wealth management transformation, there’s room for improvement. Investment banking income
has been volatile, but the proportion of actively managed Asset Under Management (AUM) has increased. Proprietary trading has
performed well since 2022, with significant growth in investment income.

Investment advice:

We project EPS for 2023-2025E to be RMB 0.29/0.33/0.36 and BVPS to be RMB 5.50/5.88/6.31. We give a target price of RMB 9.41
and a “Outperform” rating.

Risk Warning:

Brokerage business facing volume and price pressures; financial policy reforms not meeting expectations; prolonged market
downturn and bond market volatility.
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TREABE

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

IMPORTANT DISCLOSURES

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

HTIRL 47 A E Analyst Certification:

A, WM, ERRIE () KFRREPHELEARLRT AT AF L RAMGETAIA DR A LTAGOMAILE, F A (i) AORI P RARITHP 5 RALRE D R
WAKENINELERARMK; AL VAR BN MR, &0 (AEANHEE) ALPH T%ﬁ&ﬁw%‘f B ARANTE (RALBELRN) BR2ELFL
RERABHINTAED AR A LRAFTT8 B A7 3 A9IE K. |, Ting Sun, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERMARR, w0 TRANAEGE S, #AU4ZE ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure@htisec.com if timely and comprehensive information is needed).

BRERRAA A /AL TN S (Gfk “BR” ) A3E LM AAST 601377.0H and 601456.CH W BT RAITAE . HARR/ITAE 0L 1, R LTHHEFA, REA
AEABHNERAFRIAAR; 2 BREAREA, ZAATAM S ORAEGSERTAD,; 3, BAKHZRLHHFZMLT, AiFREAFHAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 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 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 BAT R £ DAMAAREEHRTRITLEE P,
601377.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

T4 % A AN 3], 601788.CH, 601377.CH, 601555.CH, 601878.CH, 601108.CH, 600109.CH, 000783.CH & 601939.CH A AT A i % 12 MA AR BRNEF . HdME P REFRTR
TLAHIERRRL SRS

F5 5% 75 BA WA 8], 601788.CH, 601377.CH, 601555.CH, 601878.CH, 601108.CH, 600109.CH, 000783.CH and 601939.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.

601788.CH, 601377.CH, 601878.CH, 601108.CH, 600109.CH & 601456.CH AT il % A A AR ERMEF. BlAE P REFIEALFRS.
601788.CH, 601377.CH, 601878.CH, 601108.CH, 600109.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.

BAETEN QAR PAFEFFERARAE 5, 601788.CH, 601878.CH, 600109.CH, 000783.CH A& 601939.CH 3 314 K AT R A WA Z 7 % AR 409 418,
Haitong has received compensation in the past 12 months for products or services other than investment banking from %3 7 & 5 4 TR % #£/ 8], 601788.CH, 601878.CH, 600109.CH, 000783.CH
and 601939.CH.

#ER X (K202 7 f 18 F4547) ¢ #44 Rating Distribution
BRER ATRANT) RAAHFREARNRTAEANE LG

A RTFRF PURBT AT REH LA E HT A4 Lo FAHT

AP MAENTEE L, BEF TR Ee LRERARR, AEME

AT, DM RRFFRARREARTEN, BEENEERENREL

ETEARN (WeBTAHAHHL) NRLRE .

PHFR &R

RFXF, Ak 1218 M AR A ERAKRE 1060, LEZ

’F
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tH, Ak 1218 M ATARHAERHERRK, AER LT, R4
FINRA/NYSE 893 A2 A AR, SMAH P it RENBAE— 5],
BFAW, A% 218 M ARMAT RERHRRE 1004, REz e
"F

SRR ERRAA B K-TOPIX, #5E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100, %
- SP500; A A7 A b B Bt J - 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.

HE 203512031 ARFEFREFRIFEIE

KFXF 3

(#%)

BARRREALEEE 89.4% 9.6%
RERITEP* 3.9% 5.1%

CEENEREAERTRITE P A EHA L.

LEPFEHRIN, PHAZEPAREANSHRT AT, PlALEXTHA

Most Recent Full Quarter Prior Full Quarter

Underperform Underperform

1.1% Neutra

Outperform
£89.4%

Outperform
89.3%

BTXT

1.0%
5.6%

R HRAE FINRA/NYSE 893 A AN, AMA B b i AR E—£4], #2EALAPRAAEFRNRE,

RATHRAEARL (A2200046H308) :
EN, Ak 118N AR AR RARIBE 10%0h L, ARZ LT

PR AR 118N A IR EERHTHAK, AT 0T . 195 FINRA/NYSE SR B 0 A AN, AMAH P IR UABA L —£5]

£, Ak 128N ATSAM R ERHRRE 10%00 L, AEZ LT

SWREL R BA-TOPIX 4 - KOSPI, 4 7% - TAIEX, ¥ % - Nifty100; 24657 & B #A K - MSCI China.

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

Outperform Neutral

(hold)

HTI Equity Research Coverage 89.4% 9.6%
IB clients* 3.9% 5.1%

*Percentage of investment banking clients in each rating category.

Underperform

1.0%
5.6%

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):

2 iBimEIPR
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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.

HERFERATL: BARFRAAHE, FRIEARE, FEREPREGAPARBTAREZTHSL, AEETTROGAGHRRE ZRME, IRBLAEMEHEA
THIREWA, R AIME AT ARG HIE, mw;a%‘m .

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.

BEAERG A REZ: SEERTRARPAARRAENTE A REFE LA, B84 (600837.CH) , SAERTLENEN ), LATTRAATE A ROFALRE. 12
&, GEABRERNSELERRROTAZ%, AREEERSETERNPEARFATRANRR.

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.

HEERAR 100 A K (Q100) Hdk: HABFR Q00 HHA-NEHE 100 LHATERRZOERATE ARSI 5. IEREFAALATREGH LA, FRETHTIER A
REANAT R EGALT, B8 EREE QL0 BEAMEL L9,

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

Bk A (FIN-ESG) SEBLF»A&HK: AR LI (FANESG) RABLAT, HhLitalEASHAREREY:
F—5 XA (FAIN-ESG) #t# 7 h MR THEHFHARARTEN ] ATRAARNE) ATARRBOAFELFERK, AN LHEMER T EETELTRIE, 53
WitEERESE, FRMAETNMASAARTER, LRREAETIAIIANE, HEARARR SRS R0RE. RN THETMASAH BT A BEA RS EL
% ﬁﬁiﬂté*%i%ﬁi%&ﬁﬁi%%ﬂ%ﬁ% A

25 BRFATRAE B HEREREARLAZ P, KHEARREARN BARIE A R REEE SR ZH ), REBATENARRGRARARNRA KAAED L A

m&ﬁﬁﬁ$ﬁﬁkﬁﬁf%Ti%\%ﬂ5ﬁﬁi%5$ﬁﬁﬁﬁﬂex HAATRARAHAE, BREFFEN, A3 M FLGHES) RRALTEANL, TEHL

%%%N’Fi‘@ BB BB,
P25 RRBHRAB AN AR, ANRERTEARA ., REAXIERBAHTER, EAMIAHTERAREPOPELERATEAZAL AL, TR KHBRTH
K, A4 BE LB, BRBE, K%, B0AL %5, TR, KT, B4 BE. RE. Ak TH BARGERE, &5, BRBELLNSE, FNEALERRLRE =T
RARKY, AP ARRAEOEETE, LRTKETHE,
FO% WARTENAAR, RRRASFEENGLRBINE (o (LRASA P EMBN) (LRRRFRS (AGE) ) (RREBHRER) %) AA<H, Wkik
BRMATRST; AT FRELRDRARFEY RAR—BN, WAKLTERAR AR,
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.
1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.
2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.
3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.
4. 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.
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FRREAGFTRRE: ARSHETEREARAA RN (HTISGL") AT MEADEBBRALARAT (HIRY) RIT, HA I REBSBLARME AN (F571%) &
AHEARTAEED GUIAREEN) HHMER, FATRE A HTISGL 894 7 i &/ 3] Haitong International (Japan) K.K. (“HTUKK") #3ih8hF £47, HTUKK R B AX AWM 4 A%
F AR HE

HRERAOTRRE: AREHRFEAT S, HTRITRIEAMTRRL Securities and Exchange Board of India (“SEBI”) %7 # Haitong Securities India Private Limited (“HTSIPL") Ff &

17, LAEHIER KA % £ BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ 8] (4AkA AR HAT] ) A R4, HTSIPL T 2016 4 12 A 22 Ak

FRAEREFEAZDA RN (HTISG") 8—39

WAFARENNETBRA LA LRSI, 2HTHELEREARBATRA )R/ RETEREAZ AN ARARELAETER LA,
ALBHESE AN S LRBERRATELRR, 12 HTIRL, HTISCL R/ET LA TEERRIEAERARAZ (“HTISG") MR AL RN, 2EEAEARTRETATRETY
FRRKIE, ALHPHANSABREARE DY, ARA, BRFTEL, ALARBAZER, LHPRAGEANIRLRENEAFEERRRZEGAR, KLCBHE/

FEBBEAHEAZ WA TR TREN RN, EELIEEER, KLHPRAMIEATRALEETES, W ERAF A SRETEKER HSS FALTHN, WLELTR
TRANELFATRA Y0, TEORAAT R REABROLR, ERBRRY, OHRALBFEIAN, AEETRNGHTRE, BRFRESHEHRES. BERNRE
AXBPOEUAENBEIRH PHRAAZBIEAFOMSRER, BEHTERAFREEE, BRELAAFIFEERNELT RN A CoEE, Al 2, £k

imﬁ&%%ﬁmﬁ,M%E%ﬁzmﬁ%ﬁﬁémKE%éfmcf@fﬁm$x%ﬁ%%ﬂﬂ%?i&ﬁﬁgim&%h%,mwe&“§$\&A&ﬁEAﬁ&ﬁmﬁﬁ&ﬁﬁ

£,

Rt AL N AR BTG PATRRIE, HTISG RAMEKEA 3, %%Eﬂk°\§$%éi,%TIH%ﬁi?kﬁ$i#%1%&ﬁﬁ%iﬁi%%ﬁ%@&ﬂ@ﬂ& ﬁ;i

HTISG WA E R, X h RALEMELALHTR HIISG HMREF A A RESALHAEELMRN D RAD BT AT ELRTSH K%, HTISC THEHALHATERRNRE LT

— BT R WHﬂmmﬁi%%%%ﬁi#%&#kT%@ﬁ””%&&\‘%ﬁ%uo

17 P %8 B FR R 2k www.equities.htisec.com, B2 5 A 2 EBERATMG B p A E0 REINA LT RERNARE 8,
FERMMIFRER & RAF TGN LIINGEEBRP A AL FINRA #ITEMAERERR N, FLTTEE FINRAA R SAAA L B #TAR, AFEARAT
EELHNE 2201 FAMZ R4,

IMPORTANT DISCLAIMER

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

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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FRRX AN RLER: SABREARD A RN (HISCL) A KD RAF RS, HTISCL REFBAREKS | £LATED (NFIEARS) HBRN . FHLREF AR
(EARMTAB) (FREWE 571 %) (ATHARSFO) MR ZHELEE, EALHINREA, KAFLRERRZRS SFO IRZMELEFA". KFLREABTIEAR
PRELERARANFE, BARMABRFTREPHRNGE LM RT R, AFLRENRBARFRRE T FEA L MROETETHEZ HISCLAEAR,
FRRTENELER: AFLREH HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BARAEMTHE HTISG £ BEE A S, HALZEEM, BUREEBETHALRESH A5
ROMARBZEAZHAR, KFTRERBARE 1938 £ FEIEAR ) E" S 156 AACHB LM [FEZ2MMEFH | (“Major U.S. Institutional Investor”) e [ 4L
%1 ("US. Institutional Investors”) » £ BAUAREH 2 K LHRAH, Haitong International Securities (USA) Inc. (“HTIUSA”) ¥t REHNE A, HTREAFLRENER
Bh%, FERBAFRALRENE LR THEMIARBXERILE LM, R HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (212)
351-6050, HTI USA 27 % B T U.S. Securities and Exchange Commission (“SEC”) M #14 %%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1&R. HTIUSA 7 fi t% 5
ARRRAE, LRATLPOAG. AEMERT, KIAAFLRENETEBRTH, FABABSMHMABKE, CTFET HSIPL, HTIRL 3 HTUKK A##17 % £iEARM
AEBIENT ho KFRRE T H I HSIPL, HTIRL & HTUKK A7 XA 2 MR £ 4 FINRA BB XA 4, B TR A FINRA £ 2241 £AZ M 5 AN AHTR, AFER
MK P BA R DIEASRA . BERFERE DT RWETELBIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AR EEEAH
HRo AAFEBEAIMALRIAGEATRARS,. HNEXTRALFARLRNTEAREZERNARMFN LT 2K, RARRE T UE LAY LA F o447
EAIMAERIEORTIMANMAT LREANY 0, TRHZFILAIMREBRILOMESMANF L ERR N @Y 0, FERBANIAFHFERE:

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

New York, NY 10173

RAA®E: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or 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

PEAREREGELER: AP EARERE (THAPE", HARLANRE, FABARBANAR, ENEINFKERSE) AARBERG D BEEEARKEITHAHA
RATERAGMA FARERREEEA, AHAPHELFTHAETEAFLE, BBED . ALHETEFRHARRERNALRE RN, LARBEEAR ALK
RE, EREFEEIRAAOREIFTIH, ETEARARANTRAERAERNE AT OETIERRETE ARG, BRALHHARAE T LRRABAR .

MEXBERENTLER: AETFATAEMAHABABEN AT KON ETER AL E LA 2ARNMIEANZHRFE, AP IR R EmE KOET 2480k
EirAHRARAB LA £ KIEA LT IR X B B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4k, 4 &% — K AR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% 2] [ BF X HH% % | (“International Dealer Exemption” ) #9%X 5, &FXf%
B THRTBREE, FRELEPBRLE. SR, GEHAEETERTHTERBEAEMIEANBRAN D, RFEER, [ E3AFRT. mERNEMIAZRA LK
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AMAEENMARET EINEFT T AREZFHA, LPAAANELITRIEAGRE, BMERRNE NP BiEE, BKEGEHAE, Mg RORBAGEEAAE T
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , &4 &£ RHAT National
Instrument 31-103 % 1.1 FATALZ &9 [ #T#3%4 | (“Permitted Investor”) .

HkE XL WELFRA: A5 THRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [4 & ix M4 F 201311400G] T4 df 424k, HTISSPL 54 (MAMFIE) (%
110 #) (FA) RAMBEMARE, T (a) REXTiEA, FARTHTRGEY, LHATLELS PRI ELLHNER () RTIMAXIER, LHMITERALF
BIMTESAANF RO I LRE. AARRERRELEA GERARARE) (B 289 %) # 40 SATAROMAETH. HTRAFLRERZLHAE LR GETH

A, AFLREORARZLAT R L HTISSPLE A

Haitong International Securities (Singapore) Pte. Ltd

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

#3%: (65) 6536 1920

HABRRANEHFA: AFLIREDEEERERARNIINRA, GEPRONERTE RN LRRAREF IR (RO K2BIHRTHE (FEC) ) # 61
(1) %, #1711 (1) 583 RRBXEHR .

FERKABRRENTLER: ARSHAERFTHMFIH Haitong International Securities Company Limited /T A%, ARERAAARTMALRHELEF KA, FHETREARS
MEANBTFARARREELEP, RARTLRAMARTLRNE P FIFHRA AR 4. Haitong International Securities Company Limited 897 L4 K RSB Ao A TH

BIARTRETRADFRCRTRA LR 05%, HARBALELREATRANCEALY LALCHETTRARS.

BAAZRFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 2* 1445
RAZERAELTERS (AT AADSIC) A3 (RRRLAM) 5% 2016/3% TAFARXALY KATAL, AFAFLIRTIRE 2001 F (N d%) ARKATARKE P

RESRRFHEZERERAERATLBREHTHEL, ASIC WATEKTEXTFEERR: wwwlegislation.govau, &8 ERRENEBRSTIBEEEFANLLHEH, 7%
SHEERAKMTHERNGERAELE R,

FREXANELER: ARSONFIEARS. HTRITRIEAPH AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") #f
KA, 0FEHMER KA 2 BSE Limited (“BSE”) Ao National Stock Exchange of India Limited (“NSE) (44RA [ AR S5 | ) #Fidis.

H 7 huH. % 4F: Haitong Securities India Private Limited

SEBI A % 247 i #% 7 INH000002590

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

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

CIN U74140MH2011FTC224070

75249122 43156800 £ £:+91 22 24216327

AfAd AN EHAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

“Fiz &, SEBLET A NISM 89IEF RARIE P M R AR A REETDREIE

KAF LR EAER, A2EZERG DGR EREFTALHRFRY Lo
MAFTA: &R EREAERA RN 2009 5. &G FH AL

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

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

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