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AL BB E T4, BE
) 2 o 18 [ R A A R3]
AR AP EAAAA TR E), i
B FRth R 2t il B FRE AR H)
HA B R AT 69 AT H AP
ARG IR, BREFESE
&A% B 4B R AT 69 8) ik 4
EAMNEFIESFS. & TiEAERRR
B aATIRIER, ERMEFAFL
7AW, HARME, (Please see
appendix for English translation of
the disclaimer)

1T B 5 ARk v e Gk IR

ATk B4R

23 S TE T &, 24 SERBE

BFEEE: 2024 53 ABHBRARZHARANE, AL HSEN
K. TATHEAKXFERZEH, AFERHRY B F. KTk 2024
FRmmm AR THEBAE, PRAEFFAKRZLRE; TFHE

S B EMKAL, wRELZEFAMAE. KRR LT, KK

&a&ﬁ%ﬁﬁ%&%%%o ﬁ‘u&-\;‘(l‘i: ‘PE/\%\ ‘PE}—\%\ ‘:P

i H. RFIEH, PN IF,

o IERTERBTITLAIEN: RAESAKHHE (202453 A 258-3 429 1),
PR 470k 30 550F R 300 364K, ERATIE. %A akiT ks iR 300 K. R
4Tk E 3K 0.64%, % LA GRITI T # 1.9%, iE5IT LTk 3.73%, IE4he ki
RT % 2.37%, PR 300 453 T % 0.21%.

o irtk: 3 AXRHERA, 26 RETHHHKE 2023 F54k. 1) 2024 F3 AR %
BRI, FE EA. 3 A BHRALHEHA 11053 12T, Rl 12.0%, *F
tt 2 A#F 2.1%. #Rak 3 A 29 B, FERLH 15433 120, BT 3.69%, &
Fm LS 5.19%. 3 A4 IPO KT 10 K, RETL 591, 2) 26 REFTHH
W& 2023 SFEIR, A AUHERB LT 4%, 2023 F 26 £ LT AR A+ £ B Lk
AN 4058 12T, RIHLLTHE 2%, k57 d, LV SMANRTE 14%, %47
L 4R T E 24%, #w& k4 RlHiRI 1%, B F k4B iR 54%. 26 RAH
S EHAE 1129 12T, B TR 4%; -F3) ROE 4 5.26%, % 2022 5T
0.09 B 5 FAcAFE g 2022 F49 3.58 1 @A £ 36712, 3) 2 AN
FELABRHKIERY, #ELFEHRS LSRR, B E 2024 52 AKX,
Il FE A AMAESH 293 F1G, Rk 1 A KA 7.09%, FligK 877%; IEHR
AR 165 FAL, b 1 A RRF 7.02%, B4R 6.43%; M KK 2 a9 4
H 671 BT, 31 A KB 12.09%, FHRY 11.59%. KA1AHR, 2 ARE
LM RAG T EREZF( 500 EK.4)2024 53 A 29 B X FFk (k
BAEATME) FH4E1E 1.2x2024EP/B, EE AL EL AT HTEFRATHK
RO R LK, mPEIiER. RRIER. P28 %.

o Ri: RFAMARE, PRPAFEFEEAE,; “FAARASR, PHEKGH
L. 1) LFed 2023 $FREBTE, BEKSETH. AEKRER, 24
PEF. HLSFMEHNFEASHE K, TRETHTH, KGAERTHTEREH
o), AR ETARM N S B AS AW EE % ER TR 70%. 455 Tk 27%.
MmAERE A RESEZIZ, KL 2R3 ARG RFRTT, 2023 FHLHN1A
Ltk 43%, ARERIERGK 70%. 2) AGBRAGBEIFR PEEH, £
FRBEFRATLRAELE. 37 18 AR E AN F Rk (AFHKRENIY
BB IE), T RAFRENINMBERSREE, BEHAEZ
BEBREORETFE, ERFEAHIUMNBRETRLEG L, SF3F0 30 %
PR R BT — R B E IR R RAVAA, (D) —F R ETHAZHRA )
RIS B BEEGHERR, A THESITLEFRET, 5 FKGEN )
kB R K -FARE 0 KA K. 3) &MIAK, K L2E LA I FINE
BN, KRAMELFAR, AR TRAEITERE. 2024 5F 3 A 29
B #R Mk 3 4518 0.31-0.65 12 2024E P/EV, 134t F 7 £ 4&4%

0 S AL 1)EH 2023 F=FF KEFHTZABHN 2264 TILA, Bl H+7.45%;
2023Q1-3 12447 2 BN 651 12T, FIHb-3.31%; #1IE.E 5 406 e, Rl
+6.05%. {(fZH AU ERFBEN B LR EHITHE) KA EKR, KAEEHEA
ARAELEANBFNAETERY AGEFNREZ S, 2) BAR: 2024 F2 A 4
BIHRZHTHRETEAN 3.3 10F, RZHHN 305 LA, B H-38.7%.
-25.6%. 2024 F 1 A A BT 84 A)H 0.54 2, FlH-93%.

® ITRHEF A E RN G AT LARIFHE R AR IER> A S Lok, T aXEP
BAF, FERMAK, FPEFZ, HERSE, PRIER. BRIER, FEANIF,

o RIeRT: THIKEF B LG Ao EERE T,

LA AR
2024-04-02

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

RIELSAKSH A (2024 53 H 25 0-3 A 29 B), KT m PR 300 #5%, E
FAT Ak % A aRAT L0t P 7R 300 45 K o PRI 4T 0k LK 0.64%, % LA ARAT L T % 1.9%,
IEAHAT AL T 2 3.73%, JE4RE IR T % 2.37%, 77K 300 4530 T % 0.21%.

Bl A 5A4KHE (2024.3.25-2024.3.29) 44T T kA

FSELE TR 455 % A wkds A FE4R AR P K300

4% -
3%
2%
1% A
1% -
2% -
-3% -
4% -
5% -
6% -
7% -
-8% -
-99% -

BRGESAR S H W20245F1A Ak 202455 40A &

FH &R wind, HTI

2024 Fvik (B ZE 3 H 29 B), HKAT LR IFT % LT hAif KTk, K%
Tk £k 0.42%, % TAERT ¥ 2.65%, WEAIT T 4.79%, IR LT H 3.27%,
R 300 4540 EFK 3.1%.

B2 2024 FVARARRAT k& IS

15.00%

10.00%

5.00%

NS Q 4 R\ o K I © % N D O N W
N S P SN NN KN \

T OGRS DR N Q @ w@%&ﬁ@dﬂ?@@%@&&&?(
i MO AR AR
VSV VSV SV S SV S SV SV

% N AN A
& o P
PP PR D PP PR R D R P PR D D D P
-10.00%
-15.00%
— A e TR F PN i 5300

&R wind, HTI E: #BHILEZE 202453 A 298

pelEdm, RASARKS AT, ReiTdd, FEARK, FEHRARBRN &AL
¥, RRERERNANSTEEZ ; IERTRT, HHIER, BRILALAKLF, £ExE%
RARME E; B AT, LHRER. HERTENELF, *STRIELAAAATERE,

i 4ol 3 E L Z G 0912 B B A ki B W
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1. dFRAT & RRTAT LI &

1.1 i£%:2024 53 A X H SR, FLERA, 26 R EFTHHHE 2023
IR

2024 53 AR HERK., FRF LA, 3 A BARASHHA 11053 2L, R
12.0%, Rk 2 A4S 2.1%. #ak 3 A 28 H, MakA 1 15433 10T, BT % 3.69%,
354 LS 3.15%. 3 AW IPO KT 10 B, REH4£ 59 1.

B3 2022-2024 & A B HBREXHH (L)

14000 -

12000 A

10000 -

8000

6000

4000 -+

2000 -

1A 28 38 48 58 68 7B 88 98 108 118 128
2022 m2023 B2024

FHRIR: wind, HTI iE: #4EHEZE 2024 53 A 29 |

3ARBTIHES EakYk, 2024 5 3 H K 300 454 E#K 0.61%, L3 AT
0.46%, 2024 5F 2 A Lk 9.35%; 4L 4g4 ik 0.62%, L5 3 AT 1.22%, 2024 F
2 A J:)ﬁi 14. 85%; LiE4z48 Edk 0.86%, 3 A T 0.21%, 2024 F 2 A ik 8.13%;
PEEAMISHT % 0.06%, EF3 A L% 03%, 2024 2 A L3 0.57%; F i34 A 3%
# b3k 1.35%, EF3 A TF# 0.83%, 2024 5F 2 A L3k 9.67%.

k1 BRBEBHFR

PR 300 45 AILAIE  LESdE  PHALHEE  FTHLA

202443 A 0.61% 0.62% 0.86% -0.06% 1.35%

2024424 9.35% 14.85% 8.13% 0.57% 9.67%

2023 %3 A -0.46% -1.22% -0.21% 0.30% -0.83%
2023 457t -11.38% -17.91% -5.02% 2.05% -10.62%
2024 5 Z 4Rt 3.10% -3.87% 2.23% 1.25% -2.85%

FA R R : wind, HTI E: HIBEHRILF2024F3729H

26 RETHRAIKE 2023 5£5H, SHAHERMTR 4%. HEZE 2024 %3 298,
26 RARMET 2023 5 L&, 2023 5 26 R LT AT A5 AT LIL A 4058 12T,
Fl2e T 2%, o f7d, 22 4R TF 14%, #T k5B THE 24%, TE L%
Bl LR A 1%, AE L HFHARA 54%. 26 K ET AT P, LBirk (+44%). P HHiE
# (+430%) BLBRAE KK S, 26 RARA FIAEH4A)0E 1129 12T, R THE 4%, 4
Bar Ak (4711%). P RIEHR (+99%) A AEE KK S, 26 R LT AW 2023 4F-F3% ROE
7 5.26%, #2022 FTFi#H 0.09NEH % XPATME . FXIEHK, P54 ROE &
AT, 54 11.94%. 8.73%. 8.59%. -F ¥ ATAFE & 2022 F 49 3.58 45 @R A £ 3.67 15,

H 5L R E LG SR B AR E
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%2203 F LT AP EETHE (BF L)

.. N 202 # 2022 ArAF R
X3 IN 2R L b FARE| A F 2023 ROE 2022 ROE 0 3(:3%* 0 (;jﬁ‘
FATIEH 60068 -8% 19721 7% 7.81% 8.67% 4.35 4.06
578 14% 12751 15% 8.12% 7.49% 4.25 4.20
S RIEHR 36 % % % %
BEE% 36141 2% 9374 -19% 6.02% 7.88% 5.00 4.82
+ E AT 33644 0% 7879 2% 7.52% 8.21% 4.16 4.83
7R 23300 7% 6978 -12% 5.66% 7.23% 4.05 3.99
PIEER 23243 -16% 7034 -6% 8.59% 9.99% 4.33 4.30
i A 22990 -12% 6156 -19% 6.43% 8.88% 5.18 5.61
7 ER 21501 4% 4606 65% 4.72% 2.93% 5.38 5.40
&
BHIEHR 19821 3% 8764 9% 7.91% 7.54% 4.74 4.39
Bif A 17459 2% 2357 -20% 4.67% 6.04% 3.90 3.66
AR 17090 -9% 2754 -9% 3.45% 4.16% 3.46 3.17
AR E 11081 -11% 8193 -4% 11.94% 14.40% 2.43 2.23
XKEH 10031 -7% 4271 34% 6.91% 5.27% 3.04 2.96
#EiEH 7119 -8% 2152 0% 4.88% 5.09% 4.26 3.51
B ik # 6355 19% 1868 8% 5.99% 5.32% 3.10 3.10
B &5 4188 16% 327 31% 1.70% 1.34% 2.49 3.05
A ZEH 3652 16% 1274 8% 6.20% 5.98% 3.04 2.83
1ERGEH 3483 1% 1467 20% 8.73% 9.39% 3.42 3.37
BB 2955 13% 671 -13% 3.89% 4.62% 4.39 3.79
% diE A 2329 30% 602 95% 2.39% 1.23% 2.86 2.70
2 ERE 2012 -18% 397 13% 5.25% 4.81% 3.41 3.13
o RAEH 1968 5% 212 99% 1.53% 0.78% 2.89 2.79
2R 1874 -1% -30 -93% -0.27% -3.91% 1.95 1.84
IR 1201 44% 312 711% 1.36% 0.17% 1.87 1.85
&3t 405800 2% 112899 -4% 5.26% 5.35% 3.67 3.58

FHRIB: Wind, HTI

2 ANEEAABKIERY, SELEREDIREL AR, RELAS L HEHK
B, BE 2024 F2 AKX, FTeNELLMEH 293 F1L, Tk 1 KB 7.09%, F
PIE K 877%; b A XA M N 24.4 512, 3Rtk 1 F] K474+ 8.16%, B tb3E K 9.20%;
FERTEEAES 165 T1L, b 1 A KA 7.02%, FliRHA 6.43%; REE R &+
MA) AEWHER 6.71 TAL, Fk 1 A KR 12.09%, Bl 11.59%. &A1KA,
2ARBAAPBRAN T 2R ER L4009 LK,

B4 NEESAREFSHHETR

30.00- - 12000
29.00
- 10000
28.004
27,004 - 8000
26.00 - 6000
25.00
- 4000
24.00
23.00 2000
22.00+ -0
B 0 (D D S D B P o P B S D
\'],\'b\bk%foQ%qQ’\/’L fl,\'bv\@b \Q;qo'\,m\'»"v
fﬂ” R fﬂ\fﬁm\”"&’m\’mmmw\m m\mwm\fs\“’n}“’\“’mm
A AN A A

O A (B AL, A FoudiE (A4h)

FH kR wind, HTI

W ok R IE L Z G 0913 B B A ik 1 5 9
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HFRMIRABEARAL, B EE. BAT (2024 53 A 29 H) ARk (AL E5EFH
g ) T3 EME 1.2x 2024E P/B, AR TAAKRKF. KRAVINA, F BB 47k £ B BEAR
B, —RERFERAALHEAME

ERXE: PRIEA. BRER. FendF.

ReT: HATH KM THRF R LG F AR EE S,
12 BR%: AMHAERSHFRE, FERALFEAR

s 2023 FHEBWERE, BEKETH. AEAR, EHERE. i
MWEH R AZER, TRETH TR, KGAETITFREZ R, X LETFTREN )2

FHAHA AN EEEER LT 70%. & F TR 27%. mARAL A EHLEESE, Kk~
SR ARAGKEZTT, 2023 F3H L EMAESTIEK 43%, ARFREIERZ A 70%.

%k 32023 - LFHEBAABSHKE (LT, %)

ER: e R
+E AR 227.7 -10.2% 22.7 105.1% 36.6 69.6% 9.6 2.0
+E 856.7 -22.8% -19.1 BT 310.8 36.2% 9.7 -3.5
+E AR 272.6 -27.1% 411 -39.3% 109.6 30.8% 11.4 -7.8
tEAF 461.8 -30.7% 106.4 -4.7% 368.6 11.9% 11.0 7.3
AR 87.1 -59.5% -8.3 BT 30.2 65.1% 7.9 -1.4
&t 1905.9 -27.2% 142.8 -69.9% 855.9 42.7% 9.9 -4.4

FH &R Wind, HTI

318 HAREBHARHEH (AFREAIBEFIRESE), Ht—FMBEAZE
BN MMBERSEILE, ZESARIRELEVLEET TG, EOFHILENF
ReHREG LML, SFFFNHERNEKRART—REFT TR, 1) BENECLE S
WPERE, XN 6 ERNEIFR, (hik) MANEBE, L{4%2%, FeE R, T~ UEE
W EARAFE, BT E 6 ANEEITA G RGNS RIS BT IR, AT
fERGARD A A AR A A A AR, P A AR AL AR A £, RiF, 3] NAEISAR,
S 8] 69 WU K DU BEAT S PR, AR K W e ATIE M . ARABIRAE 4 R KB F R o
A 15 BLEARNEFR, F{EAARNEHEZ. o, EATEH, #ETFHIG NG
BAZENNH S Ko 2) RN AT 22NN GIEME, F5]F%d%£IE ESG. 3) 7
BIAELEITR, RAFPRERMAFN., RELFHAT RPXKIHRAE, kA48
B BB, B r A RIEKF LiA—2%, SAABIA L4 B RERKFERHZHe9 3],
¥z bR RKFEFA—%, SELESEZTARNGHEHGNS, AEFEELHNEKFIAT
SR 4) RFEBETFRERERSPASRLETE, S TIFAN 3 BRI LGRE AT
TR M FAE S R RIS F A,

BAVNA (hik) A TRA VSR, RAFTLIREAE. £AKA, (HiE)
H#—FZETHAZEAINETHEEREFERGPERE, FEAFRGENSHTH
B LT, AMTHEHBITLEFLEE, 5| FHENHRE LMK FA0E TG L
BAER. &AMVAA, BEZFURBEHEXT, LELHELEE, N EETE, ASTEA
MK TRS 525,

W 0l IR IE L2609 13 BT A ik B B
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R AAZRENABEFIFRLERER

BEirgaER AXRYEEE

1% ETAFHRIEN S B BATFHAE R E LR, HILRKE TR, T4HAKE R,

2 % A TAG RGNS e EART 42, KPR, RIeWRE ) RAF, 1252 —RFHBITT, REHEXE. LHREEFE,
A TAGEG D ) A AW LRSS, RIS —A, BEARN S g R % E 3,

3% BERE: EYRZJEAGEEFFRADLEGMERRTE, BRANEHRNGE S, FEEHBHBLSERKFPAEH D, R
HERABE E A
A TAGERE NS FEGF AR S RBEATE, F2IPRRYEHE,

4 % B TR ER BT, TR EAEHEERRTIEE: TARPER, T4 T AL, ReAL4EE, B
FIRB AN, RFDBERS IAAM, TAFEETH LS, RESLAERFIF,

sy ERAGKE NG A FHAENE), FERAGAe LS, EEAEHa,

i ARBRERBFRELAME L2HOHLERNCLE T E, TAFUREZHTA, FITEERERTHES,

THER: BREZBLEETELES, HT

AR EREIRE, FERARE; RLATERS, ATFHE. &MVAAH, KK
V2E AR EIRBMENE, MELFLA, AR BKXETE#ITP. 1) 2023 F2 A
Uk, MEREEEZEK, M AEENGFELELRET, REEASEREELHRS L
o 2) B AR RBEFLEZN, KEZNEFAMLE, FHIEEREAZTMEF
BRI H P& MR, 3) 2024 5F 3 A 29 H 4R 4r 32 4E/E 0.31-0.65 4% 2024E P/EV, & T/
¥ KAz o

A5 10 FHTHEFIMEEE (%)

4.5 -

4.0 4

3.5 A

3.0 4

2.5 4

2.0 T T T T T T T
2017-01-03 2018-01-03 2019-01-03 2020-01-03 2021-01-03 2022-01-03 2023-01-03 2024-01-03

#H KR : wind, HTI

ReRT: KFAFLYM T RTHEME; HERTERAAAN.

W 0l IR IE L2609 13 BT A ik B B
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13 Z2ALE: HRLARKRLET L, FHFTLFENFLED I,
BRAT LRI AR GE, AHLFIAARLES R

EaBETERRA (LT TR Aok UERXRERLE)), ENITERS, ¥

B E AR TRBITHET: —REAZELIEARAREL, Z2E52aMT LS
REFNFEE, AR (&) g2t = LAARAFEA L, o BA 28T AT,
BEN S AR KA DL AL AAAN; R EERARAGETF . BN F I

WARE, RBRARBAELHER, WEREEA T, ReeEMAT A S RAEM
KAREBRK, WERRAGHMEE Y, —2BLLESBHXKE, #BL SR ICALE BT
FELNER, H—FRFEAMY S ERLEECE, BUHEL L, FLBE LS,
PR F B o BB RE, BBRARARANE LIRS o Z RN 3]G
LE, AOBEMAFRLBETEHHENETNGBE, RAKRK, 2ERHFEEL
WESHBEEFAFHEEE, SoeamENdunlX. BRSHEHE, TR
TREGER, “Za—B" BALS. HFMER, XABEXH., FARES  TRNLET R
Ko EERIJADBEA T &M, BE2RARAFIRILHIZ LK d AT 30%48 5 £ K
F 51%, #EATATEAM SALATEH AR WRBUF RS RRE R, NH£T Lo
FNERARE, FRARS., RAHERE., BERNSAREREBERHFF TatbE R
£, RACEEIDBE AT, NHEEIFA, BEHRATERATNF T ELEEER. £
REELSZEAN, RBLBAFITLLEFRAEABRZBEEPHERTT, AR
EXRA S 2EAN, FERE LR TAT T S, KA. Bk s £
BT FHIRS . RERT . SV ERE, RIEE, HEERERY . 2ffk
b, Rk LS55 HA T RGO EREETREEAN ., <~RRELETHEHENS, 246
R RS AR e &L B 2 B2 0e, AME. DAL EHFTIE, B, &5,
BEFESFAMARE TR, BIFFHEL TAF 24

1.3.1 13 K EAEHAL R4 RS

FEHALERER, BT SARSAL T, BFELFLLINE, RE 2023 F
=R, FREAEAEA 2264 TILT, BiEIe 7.45%, £ 2023 F_F F R 4.42%.
MAZIeA kA, FHEEEK 2023 F_FHE R EH 227%% 87 HiLx, MK LA
38.43%, B —_F K KT 8lpct. FHITLEHMFLBEG AT LA UGERIAN, £ 4
ERET, FHbEFTLRREMFLEANL, E45FH-E L EHA ZE 5513%, £ —F 412
LT ZE 17.49%, FEV FE_ N AT, A 2019 5F 2 FF 4, £457F
RGBT E —F2REE, RAREIZNT SRR, 2023 F3 FEHKELY,
AT AT MFE R LS H o RAT AT R P FERAARE, AL REZIRLESEM,
BAEEREBEYT XM, TAMSERABHSIEK, 2403 3A 7 & 2 i,
Zg L E AR E @3F, HER LS BAKFRASHAEIRT FAAT A6 69 B 8] Fo 2
],

fEHATL 2023 W=FFAER IEK ., FH1TL 2023 AT=F F F AL TN 651
e, BT 3.31%, SIAEES 406 121, FlL¥EK 6.05%. 202303 £ 527K
NIREE 2023Q2 T 26.85%, A1 S AR TR 32.43%. MIKANZH kA, 124k 40k
AR B FRR, 2023 F=FF, FIZL 50N 387 1270, BT 29.28%, JXA
G A 59.48%, Fbb T % 21.84pct. k4 Rk s A 221.06 12, R IEK 37%. %
MRFEMR TR, BT L FAPEREANAL, BINAESFRELERT LSRN L,
BARLEE, FHRLEEUAGEZEUANGEFHEL LA TRA, N8 @224
AR 3R A R

W 0l IR IE L2609 13 BT A ik B B
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TR« SRR SiTE 8
B6 fZHITLZEIAZAM B7 BREAHESH (%)
1400 3.5 100%
1200 3.0 Q0%

1000 25 ?89’2
800 2.0 60%
600 1.5 382;%;
400 1.0 205
200 0.5 20%

0 0.0 10%

0%
0(’30»\‘3'@<\'@\°-":9'1>'19’f9
Q ,.S)‘-‘S}Q,]S)QQ%.

oS W\o ,,;.\o M\o @\G Ea‘\o ’\,\o ‘bl\o q‘_\n} Q‘\o \,I\o r‘/,.\e» nj\c;
M M, LY My, M M Ly LY l'|, I"], "|, i‘b
LS S SIS S SR S S S S S S
A (e, Ath) S (oA, A4
——ANFRA (FAR, L) RES LIS BE-FpEe BEEMF i
FARR: P EELIIA, HTI FARR: P EEELIIA, HTI

(AR EFREFB)RABELITHE) AHhE#k, REGRAIKEER
REFORAETRIAGERFNEEZIS, —RERARRE/RESFHEERZRSE
o BRUSHDFIAFEMETRZINMMEZAEAUET. MFABRZERZPF 244 AN
Wy XA, KRG AWM EFRNBEANEEAFIHNELEEEXRTHNE, AE
ZERFEMGRERK P AL, FHAINTURBEME 2R 5EK, RIMEEE, K2
HIE. RS, HAHTEBY, ABLXHF L TOMEETERTIRS, WE LT
JERME BT E R RN RIRERT ZEZRFEN . FH08 KA REF =
FIEAL S RATREIR, FRAKEFT AT HRIFT LT @R AT H R AL, 12438
EAMMBTZLE 2 E T 5 ICRMZFE S, BRERSD . TR RRIERSY, 44
TRAFTFEREROFLLERES), EXTETHPRIELEFATFEYE. B2
I, BRAINETAESEEZWITRAIHGTETE RS54, AIRELLS
FTEMMBBET Z1HE, 25, BHREF LTRSS, ZRAXDEAEZE . 17
FAT L B BRMBRAT ESG BE, THhAHABERBRTasdk, REFERZ T LEE,
ARARAR By VAR B B A AT 5 BR A A 49 S8 #7535 = Ao Rk = 0, Q74K & 4230 F A
EHABBERFILEFRT SRS, BAFRLES IR T RS K. bz,
AT EFT RS-, PRERFEHRFTREERSEHANGLA IR FEHAEZ R
o B R F B R A A T 22 RS FL LT F KA E, LhH Y
TR E ],

BEARUAHRC LT L, FRENFREVH. & XIUF4E 05 A X8 KPR H
A9 E LA E AR F 55, HAVINAZ LR B Ao ROE &R A By e B ), 47k a9 Bk R X
BROUEE-BE, ARTLFENERf-FARERI. FlenafFidieE, 2
ENRFAL, FRUNFT@ELER, LEZT HARAEZFH TR,

1.3.2 HKt

BRAFLT IR ER . RIEH T LA KE, AEDHTH, 2024 F2 A28
KX BHTIHRKEN 332 1§, mERFH 3047 FiLL, Bty #1-38.70%. -25.61%,
IRk 2024 5 1 A 9 A) T % 39.86%F= 30.78%. & ATIAHA, VAT EZMEL, AT ZH K
AR H & 1) 11%1‘577!:5)%&.‘? 5of), KRB MR Bt — S A P
SELEPOERE K, 2) BATE AT THS et Rty &, A7 MK S AT
0912 5 Fe s HE A AT 69 L, B —F & KRS ey Ak,

W 0l IR IE L2609 13 BT A ik B B
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B8 MRTLTHAXERER B9 BT LT FRLFEAIER
10 150% 70 140%
100% 50 100.,-"9
6 80%
o
50% 40 60%
4 30 40;9
o, 20%
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£ 5 LW ABAMEAE (202453 729 8)

FAZIEH 19.20 2846 13.3 124 12.6 1.2 1.1 1.0
FAME 12.89 2044 24.0 23.9 22.6 3.1 2.8 2.6
BEER 13.87 1235 10.7 10.1 9.0 0.9 0.8 0.7
e RE R 14.04 1268 11.5 9.8 9.0 0.9 0.8 0.7
B4R 11.98 1310 16.9 15.0 13.9 1.5 1.3 1.2
7 ER 4.46 1117 40.0 18.0 16.4 1.2 1.1 1.1
7 RaEH 13.35 1017 12.8 11.8 11.2 0.9 0.9 0.8
L A 32.21 1555 17.7 22.1 19.7 1.9 1.8 1.6
PAF R 21.93 1701 22.7 18.9 15.5 2.5 2.3 2.0
BHIEH 13.96 1214 15.0 13.7 12.9 1.2 1.1 1.0
FAIEH 8.25 701 233 17.2 21.4 1.0 1.0 0.9
B1ZIEH 8.38 806 12.2 124 10.8 1.0 1.0 0.9
R IANE 3 5.44 470 15.6 16.3 12.2 0.9 0.9 0.8
X KIEH 16.35 754 23.6 17.6 24.1 1.4 1.3 1.1
HEIEHR 11.32 439 26.5 25.5 21.9 1.7 1.5
REIiEH 6.85 340 19.1 15.1 13.1 0.9 0.8 0.8
¥irie% 5.13 284 14.5 10.5 9.8 1.0
% EIEFH 8.18 673 313 27.7 26.7 1.6 1.5 1.4
K HAEF 7.44 300 33.4 17.9 17.0 1.1
B4R 8.51 317 23.3 16.9 14.5 1.0 1.0 1.0
3R 6.96 311 37.7 33.0 31.7 1.2 1.1 1.1
e H 7.14 337 874.2 147.8 84.6 1.5 1.5
MBI H 7.44 345 20.4 16.0 13.5 1.1 1.0 0.9
B AIEH 6.54 285 16.5 15.0 15.9 0.9 0.8 0.8
FILEHR 7.99 258 49.9 28.6 25.5 1.0
B & 5% 3.34 213 85.6 1.1 1.0
e HiEHK 7.39 194 459 20.6 17.3 0.9
+RIEH 3.64 169 158.6 43.6 37.1 1.2 1.2
RIIEHK 2.89 250 -16.6 59.1 41.5 1.1
LB IEH 5.03 181 34.5 30.6 26.0 1.0 1.0 1.0
RN 7.14 161 427 23.5 20.6 0.8 0.8 0.8
fiEH 4.59 216 18.3 17.7 15.3 1.1
P 4RE R 10.07 280 25.6 28.5 26.1 1.7 1.5
F—4lk 5.39 227 47.6 38.4 33.7 1.6 1.5 1.5
HHiEHR 3.88 258 46.2 30.7 26.7 1.0
B BIEHR 1131 320 41.7 34.2 35.5 1.9 1.7
HRIER 7.75 286 38.9 30.9 28.2 1.7
e ot B A 6.84 196 -58.3 109.1 70.7 1.6 1.6 1.6
WK E 7.07 229 75.8 33.3 31.4 2.1
B 5.23 109 -11.2 0.9
X-F# 3.16 215 -478.8 69.3 62.9 2.3 2.3 2.2
fEARiE R 11.69 316 67.9 153.2 84.4 5.0
BB 11.67 105 -26.7 -37.4 -56.8 3.7
L EBG 14.16 150 42.7 36.1 345 2.0
BAe#E 9.36 181 -41.5 157.6 174.3 1.7 1.6
XFHFH 18.2 15.1 14.6 1.2 1.2 1.0
3 35.6 32.6 26.9 1.5 1.2 1.2

FH R R : wind —E M, HTI
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+E - 5-A 40.81 78.18 85.55 93.44 101.85 1.58 1.99 2.28 2.65
+EAF-A 28.50 43.54 47.84 52.53 57.67 1.27 1.41 1.60 1.85
AR -A 29.82 81.93 88.77 96.74 105.46 0.78 0.90 0.99 1.10
+ B K R-A 23.00 54.01 58.17 63.24 68.77 0.96 1.25 1.37 1.54
W EAK-A 5.20 6.41 7.14 8.03 9.03 0.08 0.12 0.14 0.15

¥ E-F %A 40.81 0.52 0.48 0.44 0.40 -23.62 -22.46 -23.10 -23.00
b B AF-A 28.50 0.65 0.60 0.54 0.49 -11.80 -13.76 -15.04 -15.77
AR -A 29.82 0.36 0.34 0.31 0.28 -67.09 -65.83 -67.32 -68.55
¥ E K FR-A 23.00 0.43 0.40 0.36 0.33 -32.41 -28.16 -29.30 -29.67
P EAR-A 5.20 0.81 0.73 0.65 0.58 -14.40 -15.90 -20.91 -24.83

¥ B %A 40.81 4.60 4.35 6.85 8.18 47.15 48.84 53.92 59.57
FEAE-A 28.50 1.14 0.66 1.37 1.83 15.43 16.06 17.36 18.87
4tk Ie-A 29.82 3.15 2.56 4.11 5.26 32.98 35.37 40.61 50.59
¥ B K R-A 23.00 2.56 2.09 3.16 3.53 23.75 25.11 28.14 31.10
+EAR-A 5.20 0.55 0.48 0.57 0.66 5.01 5.52 6.11 6.77

B 5-A 40.81 8.87 9.39 5.95 4.99 0.87 0.84 0.76 0.69
T EAF-A 28.50 25.11 43.36 20.76 15.54 1.85 1.77 1.64 1.51
AR IE-A 29.82 9.47 11.67 7.26 5.67 0.90 0.84 0.73 0.59
W E K FR-A 23.00 8.99 11.01 7.28 6.52 0.97 0.92 0.82 0.74
o EAPK-A 5.20 9.42 10.81 9.15 7.84 1.04 0.94 0.85 0.77

FHRR: RN S HFMIR, WIND, HTI (BF 2024 4 3 A 29 BALEMN)
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APPENDIX 1
Summary
Investment Highlights:

March 2024 saw a significant increase in average daily trading volume of stocks and funds, with a steady rise in margin financing.
Top securities firms maintain a clear advantage amid ongoing capital market reforms. Despite short-term pressure due to high
liabilities, the insurance industry is optimistic about long-term healthcare industry growth. With the ten-year government bond
yield remaining low, an economic uptick and higher long-term rates could ease investment pressure for insurers. Top picks may
include China Life Insurance, China Pacific Insurance Group, CITIC Securities -H, Huatai Securities -H, and China International
Capital Corporation. Recent performance in the non-banking financial sub-sectors: Over the past five trading days (March 25-29,
2024), the insurance sector outperformed the CSI 300, while the securities and diversified financial sectors underperformed. The
insurance sector rose by 0.64%, diversified financials fell by 1.9%, securities dropped by 3.73%, and the overall non-bank financial
sector decreased by 2.37%, with the CSI 300 down by 0.21%.

Securities: March trading volumes increased, with 26 listed securities dealers disclosing their 2023 annual reports. March’s
average daily trading volume was RMB 1.105 trillion, up 12.0% YoY and 2.1% from February. As of March 29, margin financing
stood at RMB 1.543 trillion, down 3.69% YoY but up 5.19% from the beginning of the year. March saw 10 IPOs raising RMB 5.9
billion. The 26 listed securities dealers reported a 4% YoY decline in net profit. Public offering funds’ assets grew in February,
driven by equity fund net value increases. As of February 2024, the industry’s public offering funds reached RMB 29.3 trillion, up
7.09% from January and 8.77% YoY. Equity funds accounted for RMB 6.71 trillion, up 12.09% from January but down 11.59% YoY.
The securities sector’s valuation was 1.2x 2024E P/B as of March 29, 2024, excluding East Money Information.

Insurance: Short-term premium pressure is expected to improve in the medium to long term; the ‘asset shortage’ issue is severe,
with hopes for an uptick in long-term bond rates. Listed insurers’ 2023 annual reports show investment income and profit
pressures, but high growth in new premiums and new business value. The five listed insurance companies’ net profit attributable
to shareholders fell by 70% in Q4 YoY, with a 27% annual decline. The insurance sector’s valuation ranged from 0.31 to 0.65 times
2024E P/EV as of March 29, 2024, maintaining an ‘Outperform’ rating.

Diversified Finance: Trust assets reached RMB 22.64 trillion at the end of Q3 2023, up 7.45% YoY. The trust industry’s revenue for
Q1-Q3 2023 was RMB 65.1 billion, down 3.31% YoY, with profits totaling RMB 40.6 billion, up 6.05% YoY. February 2024 saw a
national futures market volume of 330 million hands and a turnover of RMB 30.5 trillion, down 38.7% and 25.6% YoY,
respectively. Net profit for futures companies in January 2024 was RMB 54 million, down 93% YoY.

Industry Ranking and Key Companies: We prefer insurance > securities > other diversified financials, with key targets including
China Life Insurance, China Pacific Insurance Group, Ping An Insurance Group Co of China, New China Life Insurance, CITIC

Securities -H, Huatai Securities -H, and China International Capital Corporation.

Risk Warning: Market downturns may lead to dual declines in performance and valuation.

e L 2B W15 AR S A i
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TREAHE

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

IMPORTANT DISCLOSURES

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

HTIRL 47 A E Analyst Certification:

A, e, ERRIE () AFLREPHEURAAMRT ANAAF L RAGETIAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EAFLRE P AL
WAKEI AN AL ERMER L, RARRE VTR ARANNIER, A0 (BHEEANOEE) ALPARBALAR4A L, ARANEE (KALBELRN) RRL2ELFL
RERABHINTAED AR A LRAFTT8 B A7 3 A9IE K. |, Ting Sun, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed

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

# & 5% RHE Conflict of Interest Disclosures

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

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

BRERRAA A /AL TS (Gfh B ) £dE 2 AMAAAST 000776.CH, 601456.CH and 601377.CH B9 & F 44T A B . HARITARD 04 1. @l LT ATH T
Hy BREARZAHROERAMAGAD; 20 BREAREA, TAUHAMSHEOERAG A BRTAR; 3, BAEAHLBLANFMLET, BFEERFBAD,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 000776.CH, 601456.CH and 601377.CH within the past 12 months. The
investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 000776.CH, 601456.CH and
601377.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as
lead-brokerage firm.

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

601628.CH, 601601.CH, 600030.CH, 601688.CH, 601995.CH, F- %7 & 4 IR F 4 4], 601336.CH, 601319.CH, 601878.CH, 600999.CH, 601375.CH, % 7 M 5 iEA— BHRIT— A T M T4
BRISE-FEERAR, RAPERRAZ 3T mT 25 B4, 601211.CH, 601881.CH, 000776.CH, 600958.CH, 601788.CH, 000728.CH, 600909.CH, 600369.CH, 601377.CH, 601555.CH,
000783.CH, 600109.CH, 601108.CH & 002797.CH B Al &t £ R AMA AR BEANE P . BB A E P REFRTRITLAHIERBR LS RS

601628.CH, 601601.CH, 600030.CH, 601688.CH, 601995.CH, %7 & 4 I F 4 4], 601336.CH, 601319.CH, 601878.CH, 600999.CH, 601375.CH, % 7 M 5 iEA— BHRIT— A T M T4
BRLFE-F 25N REPEERAS 3 F7MT~Hi K, 601211.CH, 601881.CH, 000776.CH, 600958.CH, 601788.CH, 000728.CH, 600909.CH, 600369.CH, 601377.CH, 601555.CH,
000783.CH, 600109.CH, 601108.CH and 002797.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related
Services.

600030.CH, 601995.CH, 601878.CH, 600999.CH, 601066.CH, 601211.CH, 601881.CH, 000776.CH, 600958.CH, 601788.CH, 600909.CH, 601456.CH, 600369.CH, 601377.CH, 600109.CH A 601108.CH
AR AL L DA AR BBNE P, Bd0E P REFIERLSRS

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

BB AL HH 12 M) P A 601628.CH, 601601.CH, 600030.CH, 601688.CH, 601995.CH, “F %3t & A4 Ikt 4/ 8], 601336.CH, 601319.CH, 601878.CH, 600999.CH, 601211.CH, 000776.CH,
600958.CH, 601788.CH, 000728.CH, 600369.CH, 000783.CH & 600109.CH 7 /312 £ 447 Mk 4 ASP 2 = s AR £ 80 4R 8

Haitong has received compensation in the past 12 months for products or services other than investment banking from 601628.CH, 601601.CH, 600030.CH, 601688.CH, 601995.CH, %% # % &
A IRFH/N 8], 601336.CH, 601319.CH, 601878.CH, 600999.CH, 601211.CH, 000776.CH, 600958.CH, 601788.CH, 000728.CH, 600369.CH, 000783.CH and 600109.CH.

BB (A 202057 A 1 BFHRIT) ¢ #4447 Rating Distribution
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%—\jﬁ \;m— PFXL & éﬁ g {g 1%7 ’&W %‘}lﬁ’-é&]]ﬂﬁ’ X%jk{x;&ﬂ—é}i é_ﬁ-ﬂ' Most Recent Full Quarter Prior Full Quarter
AT, PARGRARKLATREA TN, AN EERENARL Underperform
ATEAHN Gt ETANAAEE) AREREE,

Underperform
1.1% Neutra

o
SR B E

RFXT, A% 1218 M RFMAS LR HKBE 10%0 L, £k U

T Outperform Outperform
T, Ak 1218 M AR ARRHERRK, BRR LT, B e sa.8%

FINRA/NYSE 8932 A LI, &M &H o k4] M‘%?fT X — £,
BFRF, Ak 1218 M AT RRBIKIRE 10%AL, REZ U
’F

AR EARAE: B K -TOPIX, $hE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
- SP500; H A A o B4R - 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.

BE 084 124 3N AEERRREFLREDH

KFRF L3 BTKRF

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

EENMPR A ERTRTE PTG A P I

LAPREHEN, PUBEEPHNAEENG AR T KT, PUAEE KT L.

RAARAE FINRA/NYSE 803 0AAN, SM1A g IABA R —£5, #HEEELAPROASRANRE,

RARFRAELN (AE200%6A30R0) :

EN, AR 118N MDA AR SRRE 0%, AR T

P AR 1218 A ARSI AR R THAK, BEZ U T . R4 FINRANYSE AR AN, &MaEPHEZINARTZ -7,
28, KAk 18 ATSAN R ERERRE 10%0 L, £EZ LT

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

Haitong International Equity Research Ratings Distribution, as of December 31, 2023
Outperform Neutral Underperform
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(hold)
HTI Equity Research Coverage 89.4% 9.6% 1.0%
IB clients* 3.9% 5.1% 5.6%
*Percentage of investment banking clients in each rating category.
BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.
For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):
BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.
NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.
SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

ERERERAAR: AREGAAHE, FARERRE, FERSPREF AR LB R EZRTHSL, SEATTROGMEHRE 2. THHLREUNMEFIEA
THRIAMERA, RE BRMERET ARG, r?ﬁfw‘%f?‘%fiﬁ] o

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

BEABR A REE: BERRTRALFAARFADNTE A REFEERIA, BBiLA (600837.CH) , BABRTLENEND, LATTRRATE A ROFTRE, 2
&, HAERERASHDEARRGPRER, FOUBEEREEEERNTE ARFATRA AR,

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

HEERAR 100 A K (Q100) Hdk: HABFR Q00 HHA-NEHE 100 LHATERRZOERATE ARSI 5. IEREFAALATREGH LA, FRETHTIER A
AW TR EHFL, 58 BREE QL0 BEAMES 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.

BRXA (FINESG) SEEAF A ALK AADILA (ANESG) HBZA, FHLFMAERERHARERSN:
-5 LA (FIN-ESG) #4872 b MR THEHFHARARTEN ] ATRAARNE") ATARRBOAFELFERK, KN LHEAER T EETELTRIE, 503
WiFBERREAE, FRMAHEIAAGRBIRER, LRREAEAMIRANE, §EARARALRE SHiE. KA ATHEAMAIAITS BN RRHER
i éﬁiﬁfsﬁ*%i\%ﬁi%&ﬁﬁ%%ﬂ%ﬁ% A

25 ARFATRAE B HERBREALAZ P, KEARREARN BARAE A R REEE SR ZH ), REBATENARRGRARARNRA KEAED L A
&fr, ﬁﬁﬁ#xﬁ%ﬁ&dné’a RTLH, BITERS AR EARBHEA BT —REA TR LR HE. REFTRY, ARE W FLEHES) RRATEAN, TEHL
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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
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third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

T2RTAN:

FHRERGHRRE: ARSHATEREAERA RS (HTISGL") 4 KM AN EEBRA LA RN (HTRY) KIF, HAIRMREFREARSL LN (F571%) #
B AETAFED GUEAREEL) HEMER, 75 R HTISGL 84 % & 2 8] Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B AR 4 A%
F AT,

RREEANFRRE: AREOAZIEAL). BERITRIEAPHT AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f &
ir, QHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7128 (%dkh [FARBH | ) WA R 4%, HTSIPL F 2016 5 12 /1 22 B AR
FANERBREAERA RN (HTISGC") H—3 4.

AR RRENNERETRA LA LS H, 2HTHEREREARDARN R/ AEGAEMEAZANLRAR AL FEHELA,

AXHAEE AN STRBERRATERR, 12 HTRL, HTISCL AEM LA TAREREARAA RN (“HTISC") t9m R AT L RAINE, TEMA LA TUEMRTARE T
FRRRIE. ALHPHANEABREARERY, pAEIK, BAGFld. ALHRELAEER. IHPRAGETNIRLREZGHAARERRTZEGAE, ALHHAE/
TRBBBNHEAE LN TRETREN RN, AELAETEE, ALHPRANEATRAFETESL, WREER A RARTARER FUM G BRI, MILETR
THRAMBTZETHY R, TEORAAT - RERROLR, ERBR TS, QB ITERTATLY, AALTRALGTRENE, BAAREAHANRTH, BRERINRE
ALHPOENAEABE S 24 PRAAEEIEQ UM SRR, wEAUSRABNLGF. BRELAA T RERNRAT A0 A THEE, RN, A, 2Rk
LT aE LR, RERTZATFEAAENRGEATE, FHTHRARLAFRGMARF EET AL MENRK, HISC RLEF, & RAKZAS A TA LT
K,

B KX ARG PATFRIL, HTISG RAMBXRAS], AATEAR, TFPER, HTRANED ZFARALHHEAGETEARTESRA K EARLARETE S,
HTISG 894 & R\ K RA Lt LALHTE HIISC MAAXE P Aok ) RS AL EERMRN D KA BT AR ELALS K% HTISC THE 5 ALAHEZRNATLR
—HMET R, EHTRLEA LA RARALHRMAATRIGER SR, BBIEN,

7 ) A B R 35 www.equities.htisec.com , 1% 54 £ 58 BERAREG @ 24 504 BEIHALAITHEHGNEE L.

FEBOMRRERL: FAFTE N LI EDERPFH AL FINRA AT EMBARBALH T, FLATEE FANRAA XS KA T AR #TAE, AMERRLE
ERLH W 2041 FAMZ A

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“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, HTLKK 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.
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Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PRAREE

BETLHARR, FUNEMFEHRAREREHAAF P HRGETIERETETLHHRBAN LR LB R IRENEAERHEAR .

AERRFEH B EA: HEBRRERRD A RN (HTISCL) A T2 KA LRE, HTISCL REABARE RS 1 22AFED WERARY) ORINT, TFTREHFTHR
GEARBRAN) (FBEWE 571 %F) (ATHASO") HRLHEARE, TAZAIMREA, AFTRERREL SFO FIRZ N ELETE", ARRREAZLILAR
PRESURERLNTE, BLRRRBERATRETHEANELMERT R, AFRREGUBARTRRE P FAREZANETE THHEZ HISCLAEA R,
FERFENELEA: KFLHREH HTIRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK ARAEATIE HTISG £ BEE A3, HALZR M, BAARLERETHLREAE
ROMARBZUAZH AR, KFLRERBLRE 1934 S FEIEAR ) % 156 FAZ OB LM [ £BHZEHMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
F&] ("US. Institutional Investors”) « f & BB T E» K RAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7, EKIAFRRENER
BE, FERBEAFLREREGE AR TEMIEARMA LRI EE LTS, R HTIUSA. HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, ®# (212)
3516050, HTIUSA A /& £ B F U.S. Securities and Exchange Commission (“SEC") i #4394 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ R« HTIUSA & fi 7% 5
AFRRAE, RATLT ORGP, AEMERT, KAAFARENETEBRT S, FBARSMHMABKE, CRFET HSIPL, HTIRL 3 HTUKK A##17 % £iEARM
FLBILNR S, RFRRET H I HIIPL, HTIRL & HTUKK 2477 %A E M A L4 FINRA B93F R AT R4S, B THRAL FINRA % 2241 £ARH 5B RA WA, AFER
AR P BA W D IEASRA . BERFERE DT RWETELBIEARMALBIL (04 AR) THAE—Z R, FEBLTOEATRLIA IR, AR EEEAH
AR, FREERIARMRERIANEATRARS, SERTRAS FHARLAOFEAREZEZNEARFNET 2L, KFTREP AEAI LT BAHa91E0T
ERABRAXLBIANRTIMENMET LR AN, TRHAFEAIBRERILNNASMNFLEBR A G0, £EREANIERHHFHRZ:

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

New York, NY 10173

KAA®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

PRARARBMBLFA: AT EARLRE (THA PR, AAREAN AT, ROEEBMANKE, RVHATKRA6E) RARBERN D BEEEARKETHAHA
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RATERAGMA, FARERREEEA, AHAPHELFTAAETEAFLE, BBED . ALHETEFRHARRERNA LR E RN, LRRBEEAR ALK
AR, ERETELFAAOREIFTIA, ETEARARANTRAEA BRI E AT OETIERRETE ARG, BRALHEHARAET LRRAMAR .
KB AW BLFR: EETERATASHAATEHARA LTS X I EEER AL EERN A RAMIERO S HRF, AMHPHRIERERE KWET AR S
BFAHREADL@A % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4k, %A 3 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXH A% | (“International Dealer Exemption” ) #1X 57, &K%
B RIBTRLLE, KB ERBLESE, sk, BEHREETRATATERBEALMEAGBEARAD . RTEER, T EINF AT MEXOEMERER 2R
AN BEMMHREEIMET T ARBZEMA, LPHENELIPTRIERAGRE, HTHRARNE NN AL, BRATEMAN, FMEKOREANFRAAET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HEH | (“Accredited Investor”) , %& &% AEAT National
Instrument 31-103 % 1.1 AT 49 [ 4T4%% | (“Permitted Investor”)

HrRBFEHELEAR: A LRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 82 #% 5 2013114006) T#iAmsk 24t . HTISSPL R AFA (M4 #%) (%
110 %) (FAA") R XWBAMAAE, T (a) REXTIEA, FREFAHGEY, LHHITERADRRIMTERAHNEN (b) RIFAAFAKIER, XHITERA A
AT RAANF RN AF LRE . AFRRERRELFA GEARMRE) (B 280 F) £ 4p £ATAROIMETH. HTEAFRAL R LG E MR WHEM
A, RS QRN ELAT AL HTISSPL % & -

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6536 1920

BARRAWNBLER: AFLRLAEAEREAARA AR, BAPAONERTFENLBRARET R EMA 2NN REDALBIAAEZSE (AE) ) % 61
(1) %, #1711 (1) 583 RBXER .

FEARARKENTLER: AREHAZLTFHAN Haitong International Securities Company Limited #i A%, ARERAMARTRELRHFLEP KA, BHRXTASARE

MAMBETFARANREELER . RARKBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 L ALt i 4 R B AENLBRE TR

BRERF AL RAGERCRKITRALTN 05%. HARRALZLREATHRANL2ALT XRLCETTRAT,

BAAZRFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2* 1445 i
KATIEA BT ER S OATRAASIC) A3 (RRALEM) XHE 216/3% TATERKALY KAARL, ZFATLRTARE 2000 F (2 )ik) ARKAZARLEP

RELBRAHEIRRESARRALLBRSHTHEL, ASIC WATAATEATREER: wwwlegislation.gov.au, #FERREG LRSI BEEIANALHEH, 4

SHELEBKMTBERNNIEALEE R,

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

KA, @31 R XA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4Ak# [ AR HH | ) Rfi,

% MH) 4 4 Haitong Securities India Private Limited

SEBI A 247 2 A 5+ INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

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

“HEE, SEBI AT HIEMAT NISM 89IAE 3 RARIE T A0 £ A A A B R RARIE

AAF LR BEAER, A2EZERG B AR ERETALHRFRY L.
WA &R E AL R A RS 2019 5, RGHARA,

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

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

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

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

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

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

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

Notice to Indian investors: The research 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.html
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