143 38 B3 5%
HAITONG

Yugen Xun
yugen.xun@htisec.com

Amber Zhou
amber.lh.zhou@htisec.com

ABFRARE R E R4, R
8 2 v i3 [E) FR AR A PR3]
M iBAE AP EAMAK (B8], il
E Frk X At Ao i [ FRiE 4 & H)
Fpl &R R A5 69 AFT R, B BAAT
AR 2RI, B E FRIEA R
B & R o) 5T 09 8] Sk 8 4%
RAMFIERZE . X THiEER
QAT IRIERR, ERINEF AL
WA, wAAMKFE. (Please see
appendix for English translation of
the disclaimer)

BBHR AR
BELMARE 2024-04-10

W B 38 S Ee st ey B, 42K 08-00 &
BIEEE:

o HouHw: QLAY EATIEFREHRY, HKRZ ). FRAPHYRIAEEL

11 98-00 4, XA XZFRERRZ THAZEFH, F/HFRit., 021 FUkK
=Ty gl FALFahadts, FE2EITHZHELEEX,
Pedn R BT T RAEGE R, OQUELFH . REFREZ A,
FRFCEW TR ZIKERF T, EHRKEE, mAFER L.

YA P E 6P S5 98-00 F XML I Eshaestdk. LA P EZFEELEM
1998-2000 4. 1998-2000 #if 4 ¥ & & 3% B £ 2 i oy 3 F A = L 2] f
A ER A AR, AL ERRIR, B, REAN WTO A5 1 = 5
HILHER KB F ik TRy EER = hd) T ARER = WA ) id4e,
FT LA, T RAIRZ RSB ETF T, RABRHZ TR BT,
LAt E XA DR ERY 5. RELFNKETASREHK,
BN GEEEANIRDEE T AAF RS, LI T LA T AT ER G
REERGIK, T 98-00 FRF M2, XARFLZFRTERK, FLE
ARG AR KR E M R A A TRAME % 77 LRk T R Heh, 24 FBUF T
HIRE B RFE T R, AR AE, XERBERELEERIFTMA T Hey “it”
B, ALF RN ARG T AL “AR7, Y B3t R 8 B AL AR R A6 Pl iK..

AR AR, FEBAIGELET R, 2021 F AR BH FAT LA, W
FAE AR TRFRIDE. FH AT 0F8, S EEHET 2T
Z, ANBITHELE, TEET/TLALCZHR, T THFALS
AFEPAEE AR, XEBHE LI, BAIHELETER. BT KEnA
iR, REA M GERH T RAERK, BREHE A, BaT&EAH TR
LG AN, BEFIHTRAOMBMDEY K. BE T #H 0 B E5E K
Bk, RBIFRERTSEAEDRSE, BT RIKRER, 3T RLAKIERY
BEMAE5E R, S RECRE ), AFH T Ko ke #7138 %) 5% Rk %) 8000
TPV, RF—ZAZE L3 E T AT R

MEI N, FEEAMGB R, 45 EE 1980-2000 4 = biER 4942
¥, REEFEZRAHLEAQF L, ELAHIFBHRERNET, WL R
AFIRAEF D ARE “FHRF $RAREZAALF RKE. AR EFE, E3)
SR TR AT AR SR KA, HAT P B LR AH A, FEANLR
bk BFELEFEAET ., OSIARITLEE - B AL
TR, ARERBEEZHFETIARE R G5, B E 2miH Rk
RAe = GeFH 2, Fmbed Bk, QEAFGBILER T, KE LB
A&EREMY. REANLIEAFEF L EEFHLIRFREGKYE, Mk A
s, AR E T bbb Soniait, OKIkA, ERRKLEHRA
PR, B AN RIERE L KIART A 2 &7 LIk R R, 1R1E
BHE TR EMRA T L ph, FHEEAFTEZLZNSHAF AR, BRIAN
Bl ALK Ao & B R OVRI TS S F, ARFT A 7= A R T RAAE R
EREHT

SR 3o 7 BCRR WU RA TS, o7 WAt F R, HAR Rk fL
JA ik AR T .

5o 1k I L2 6945 B FE Aa ik 42 B 7



HAITONG EERE AT EARE 2

1. B FT o E 4GB L 98-00 KA FEFIAEIEIL oo 4
2. RAEEHE, FEBHFIEEE R 6
3. R NEGE, E B B A A A oo 6

Sl Wik I X 2B 094 B R Ak A2 B R



3 568 B R
HAITONG

SR SETEMMRE 3
K B X

B 1 98-00 4B L AT F E AR th I K FARAZEATAIHFAE oo 4
B2  1998. 99 4w 2023 FF E GDP FmAEHA M ..o 4
A 3 HEF AR E EA RT3 A FTIRALT oo 5
B4 2000 F/EREE TP E & EHRI 5
B5 ARERERFEFEGTARATEE TS s 5
B6 90 FRAKETHTHBERKBIRILIE (oo 5
W7 FHREFHZRZQFEREI ST LR RR T 6
B 8 HFRERERFIER P AR L oo 6
B9  HFAARE T LA GDP F B AR E T 25% oo 6
B 10  FRAEFHEZGFEEERETIRI 6
A 11 FEMFAEE . BTG I A EE 459057 28%0 .ocveeeieeeeeeeieieeeee e 7
B 12  PEAESNIAEE . BT A 7
B 13  —ZRTZF EHEMEEREE LI K i 7
B 14 T RABIZATE T T oo 8
B 15  HTRABRG GG L ER i 8
B 16  EEDLRAFFEIAL IR s 10
B 17  1980-2000 4 £ EAF AL IPO & FLIREIR A oo 10
H18  EAEHZBLFEREALT T i e T FRAMBBERK i 10
B 19  1980s Ak EE TFP 3F 2 F 3 KA TTAR BRI (oo 10
B 20 AR T LB IR AT AT T oo 11
B 21 24 FFEFERRENIGE KPR THE i 11
B 22 AR B DATIRTT BEIE T oo 11
B 23  FPREAKREIERFREIZK e 11
B 24 EFHERESBMEART EFIBHIIRE o, 12
H25 HREDHBESLEHREREEFHAL oo 12
B 26 FEE G T A AT oo 12
B 27  FEARETBRRFEELEI AT e 13
B 28  ERIFRIENFLLEMARE. EEFFTIEAT e, 13

5o 1k I L2 6945 B FE Aa ik 42 B 7



3 568 B R
HAITONG

MR EEEARE 4

e

2
A=
AT

2023 P VR B A MM KT HFEARAZIEAT, XF R T 73t F RN % e3e
W, BB $ T I, 1998-2000 45 B &k FLIE £ A8 R YLIRSE, ZFA T3 83 atss
B, 25k Eh. FREIE, SASRFRERE. MAWTO F#k, &
Koop B ZF M R AR, KIAEL B &, 2 B AP B 250 £ E s he ey i
PR —e T,

1. HATF EeiRL 98-00 £ #ES)eEsE

YT B 2 FFAEEM 1998-2000 . 273 Rt T il 45 64 7 SGR F A VAT mAT:
¥ —EBYULEIAS, B SR RTINS EK TGRS T, 325600
BIAA B R R RIA K AL = T A s Tk, @8 B FME2FREBEIA.
REZFRFFLHMFERFREFBANBLELA S, 12 2023 FF AR E A MK
B E TR TENES, 2356 AEA CPIRAEZE 0%, she—HAE 0%AES
HEfE; PPIRIBb B 22 5 10 A vAkaFS A R, 24102 6447 H-2.7%. 23 5% E £ GDP
FZIT 5.2%453 K, 124 L GDP 49382104 4.2%, GDP T 484k4t i 4-0.54%, 2
1999 F VRt AR, MARARALIEAT IR R EF RIL I8 Rk, 23 4F 5.2%49 R
GDP 3%:i% 2,80 21&F 2015-2019 4+ GDP 3% 1% 44 ¥4 6.7%.

1998-2000 £ H 4 F g N4 69K F . HAF BMERIRILETH L F RIS
1998-2000 44844, LETEA PPl 1997 4 6 A 4444 31 NARLFE, CPI A
1998 4 4 A FrHbiks: 22 A R L f138. 2000 45 AW FATE K &, 412 2001
# PPl % A RtbAe CPl % A R HLBE4E . FEE MM A4K-F T 51243 1998 4. 1999
4,3 GDP 3% 1&F £+ GDP 3%k, 98 43X E %[+ GDP 3%t 4 7.9%. % 3L GDP
3% 1 6.3%; 99 4K E LIk GDP ik 4 7.7%. % X GDP 3%i%12 6.9%; Hii# GDP
PRI EEETHEAH R, 5 H-0.86%. -1.3%. FERMZEHINT G FAESHLHFMARX
—iFH T B BT AR R ALY, 98, 99 R GDP ik B 21K T 93-97 4 GDP ¥
#3149 11.4%.

B1 98-00 & & &7 B AR N AK-FAKMLIBAT AL

B2 1998. 99 H#= 2023 &£ ¥ E GDP & 5k H i

15 - e [E]:CPI: % AR (%) 10 -
W EPPLAS TS Y AR (%)

Moo,

—T T T

10

f

v

0 ﬂ%ﬁ—ﬁﬁﬁ

s 17 [£] . GDP:-F AR 2 AL (%)

5 ]
0 \V\ N

A~ O A ~NO A < N~ -27
SES85S5s583532285 § § § §: § g § § % %% RS ,\q“”gr@&,@@@&@é@Qq@\\@\%@@@'(\@@@”’\@&

#KARIR: Wind, HTI

FopkR: Wind, HTI

1998-2000 Fi# 4 H e R A B ELR HAF SHEER = LB FAFER = hejid,
ALEERIRIER. 1978 F B EF30Ua, KERLRAZF ik £ FFRT KERAF
brh ), 15-64 % THESE#A T EE AT LLEAM 1978 49 57.8% LF % 1997 ¢4
67.6%, FHEIBETAESL. 8. ReS52 1 b AKRENSHETER Z gL &, 1978
F2) 1997 ey EA BRIV A E T E FEN TS 43% 3] 49%. AT A
8 R HAR B VAR B ) A RS, 1995 4R s, SR, BESH GG HFERIT
Loy BHELSE (RCA) HEE %, 1990 FKE 442 T b Hog 4 4 H A B 1T
. BRIBF ZRAB T VL FHIE, 1995 FA F 4069 T b &b = 46480 2T 60%; H
TREERAE TR T REREALLRE, BRI EANA RS 43.4%. HhaH
46.1%. toh, EAm 1997 F LM 2 RREHGRL T F2RE5, KREINE AR H
o, thO3giEd 1997 44 21% T 5] 1998 49 0.5%., M9k AE, X—IHHLEE
KIEEG, T A3k %L aeid ), R 27 LEp kI T il 45 fo 27301k P AR T ah R AT,
S+ GDP 3% i P ARAM 1992-1997 444 11.9% T 4%] 1998-2000 444 8.0%.

5o 1k I L2 6945 B FE Aa ik 42 B 7



HAITONG EEHE GRS 5
B, REMA WTO fo i = Tk ERABA E ik TG HEER ZLEK
BEAMF WA, T, T W RARHZFLEGEFZL, H, 1998
#l%%iﬁ«i%ﬁ**wmﬁﬁﬁﬁ%x&?m%ﬁﬁﬁu%&%»A@/ﬁﬁ%
KB, 2003 FESREA (B FIk TS G = T 98 R LR ids), 7
BT B E T iR, BAAME SR ET B ET T T, BRNERAELGE Rk s
AR, REGHT T GRANTELEI, EHNk. . KRFRMA T LTIELE.
oK, 2001 FAe N WTO Anik & E 2520042, KEZ a4, 1244
KEFLEEHER. AT, Te. THFFHRFUEMR, iz iR~ LT
Ptk K, RABHZFRENFTFE., ELLEFEE T E F{Ea) b Z A 2000
04 60%_EF £ 2011 4 72%, FE *Fr GDP iz ¥ AR 4. A 1998-2000 44 8.0%
L+ 4+%) 2001-2010 444 10.6%.
A3 KEFZMPRE LAY T 3D LRMESE B4 2000 #E5KEE L L= E AR
—15-64% A0 & EAT A (%)
[ ﬁﬁﬂ%ﬂkﬁ#%él%(i,t%) 7 120000 TLEFEE L
74 A 80% - — T b 71k
4 100000
72 A 40000 70% -
70 - | % |
22 : L. 60000 :Z; \VN_\/_//
4 40000
64 | 40% -
62 | 1 20000 30% 1
60 e e E — 0 20% ‘ : ‘
RO '19& '1960 '19\Q 'LQQ‘ 5 '1«69/ f i%. % % § % % % % g % % % % g %

FARIR: Wind, HTI

FAtkiR: CEIC, HTI

B5 REBMLEEEHHOTREEE &

6 90 FRAKEH & HHRXBERAA L

2 A

0

4 b B MRS (RCA) KB RTHHRFERALEL (%)

— L R S A R

R Fa 13 N R .
MeAns T (5 4) 100 | WERERASKE ERFHTHLE BT TRHBLE

g

1992 1995 1998 2001 2004 2007 2010 2013 2016 2019 1995H1 1995H2 1996Hl 1996H2 1997H1 1997H2 1998H1

FKARIR: WITS, HTI

TR (EFTHEMETHENRE (FHLF)), FEFLEE
HTI

5 08-00 £, B PEILALAEIN DAL RGEELHE, UE2FRELI—7
e, RABSHEXMMEAL G LIFEZFNHRERK, KEOTAEALRBEFT
AEREEEK . B E TR FadfSF P, AR EIEN TARASTZHFIEK
ey 42B) 4 B & A 85, 2010 ik, REZGFEKFARES TH. GDP ¥k iRk d
2000-08 444 10.5%= % £ 2009-2019 444 7.8%, 2020-2023 4 1| #t— 4 = 3% £ 4.8%,
ﬁm&«%ﬁiﬁﬂ MFE 22 538 K330 48-20231215) TR &, ZF38ik 09 E Rk

1R SE TABZNIR ) 09 AR L RAE R R AL H AR TREZF R LR
%ko

EEZFEREZNGRE @k FEMEGZEHBNIR T ACFHIES), T
FAEMATRAEERNGHRARAEERN YK, AT ZT T, 2349 A 7 8 I L Hi0ed
AR AES) R AL 2@ R4 Bk A LB RRE “FTRAEF N XT—ME, FT 2451431
BEYEFTRBIEES T —RERFINIFHRAEF KT 240K, HARERZLE
F AR T HF485] . FIRAET D EEGEFZAAPTARR, iﬁ%?kﬁﬁﬁ
BN, RARRRI A SIS ), bRFEAFERERAALCFE, 524
. RELERML. ARALSA TS, R F LRk R F L RBFHFAEF Y

5o 1k I L2 6945 B FE Aa ik 42 B 7



3 568 B R
HAITONG

EEMRL ST EARE 6

M, USRS b @53 — KA EHAR. SR &, A A FERA
F. AR KTk, AR LA 6G ML, THEERE., ARk, =TEE&. A
R#EA . REZRIFLSF. BEAPIZE S AT 09 RT3 7 kfdn e R AT A
P, AR E BRIy 7 e s R Fo AR, LRI A KB 2736 K
®EF .

75 98-00 4 R 692, AR A LB FhTLERKR, &ALIRAI, £ 98-00
FNGHEERBELLOFAE R T LRI ZFAA P, F8 7k 527 kT
st Glhe 97 X BRI L FEE T LY F(bEH 49%, & 1T 51%, [EE
ARG F AR EMF T b R8I, Sd AAWFo i = 5 5069 iksh, £
TSR R AR SRR G, AR A A AR A
ZF SRR KK, RUEHATH L b GDP B M 2014 F49 7.6% LA £ 2022 F
4 13%04 b, faERRGFE B REAK. 21 F RS AREN “HZF H
4 TAT, 42 23 F 37 AARK * ke GDP F & uABiA %] 25.9%. T L H AT £ 27K E
EF K, #RFAABARKEE S RS Z A RAMER T LREF RO Hh, L3 B
REAE I R F 2 TR EIRA L. 24 FBUF TAERAE B RAG P Rt A4S, &R
FREERIRAET A <@ B, F R FAEG Tk ey 487, W xR e
) A gt A e PRIR.

B7 #MREFH EZCIEREH T ok > L

B8 fHFRAREZFEKTRILEML

Fnigk T RAT R L ) 15 -

EFRGDPR l¥g# (%)

‘ Py T P ‘ ‘ BHIEF AR L ‘ 10 4
P M REEHAFL AR 6G % TEHERE
! 5 - v
! . | 2000-084 34 % 10.5%
L EMEEHBEL ApEL by 220 L ; 09-194 314 % 7.8%
' : 0 e
FERIALE L Lin X Yk ARHER RigZRIFE H 2020-20234
' 5 15 H4.8%
oy B ] a2 [s2) o™ [ o™ [s2) ™ [ o™ [s2) (e}
I S € & & & g & g g g g 9
o N < © oo} o N < © [ee] o N
e T e o o o o o H — ~ ~ — 34 N
KRR BRGIHR, YEHIGR, #HEM, LFTOIR, e, el % )
TR BR%HE, FEEUTR, #H4EM, b7 B4R, 4, HTI SRR Wind, HTI

FO #FBARXELE GDP ¥+ LA EF 25%

B 10 # & 5 A 5T 6 b i RSt

3" 18 XGDP £ GDPILE (%) 18 - — AT 32 2 I oA 5 GDPILE (%)
30 1 16 P
Pd
14 e
25 4
12 4
10
20
8 4
15 — — T — 6 < o © ’\ o > - 4 ~ w0 w o
AN MO I I O~ 0D O A4 N M T N O~ 0O O 4 N M
eeseeSeegsggggggag888a¢y S 23 3 3 3 5 8 8 g 8 8
FHHRB: Wind, HTIRIE TR BR%A, FEBUFA, HTIRE

2. RIEEFHEE, BERAHMGESER

ARABRT LA, REMFA AL F s L GDP #4585, ALY aTHshaeit
RER T A, BIEKHEZ IR E I TiF. 2021 04k G = 47 L A
IR, EdH AL BRARTASTHIDR, 5Tk Fs, R B35
2»EE. KBATHLE, PEERFATLAECEZAR, Te) DR A ARG ATRI 4

5o 1k I L2 6945 B FE Aa ik 42 B 7



338 B PR

HAITONG

9y

el
2
&
%
bl
il
&
=5
a
\‘

EmR, XFEZHRXF, BAHELFE R,

KRBT HRAETNCRAY, FENRAERARZ. ERE (G H5590
B FHPEGE ——24 FXRKETHMIN P, RNEAHE T H 35 N5 48 463
AT AR, KI5 45 & B AR A TRk B Ae it K P A g3 4 4 542 6 4,
TR 6 AL B A 33% A0 27%. e RARFEALRA, 2023 & E M T4 E ek
KEFHE (2021 4 ) 55 T2k 38%Fn 25%, o B4k & @ A fe B o 77 - R A%
KA 12 A H3 PR AE, R E 2024 4 2 A, b7 458 Fod& K4 A AR 3 5. 2021
6 AF28 A ) Tk 45%A 28%. MATIEI KA, BATK E M T4 E AT T k0 A
CHLE =4 (55 H 30 AN F 3240 ). o, MMBELEERE, AXRED
AN—RIR T 6 — FAEBMARAR G EL, TVAR IS T3~ W 35 C 2% 5] 2019-2020 4+
K, b bR ZF MR S E A K 20%. 22%. 21%A 35%, X B BRI 4
ARCLZETE . SARA, BTSRRI MERE, 2T —WERH L
MR GR

H11 v EBF4E . BAE G ELFEE 45%F 28%

B12 b B A 8 . REAS

2 1 — WS AHEBR (TTM, 2FF5 k) - 14000
B EF R RAHA (TTM, L, &)

1.5+

1 '4/\//\/\/
L 6000
\
0.5 - r 4000 80 - \\
A
\

= * = VERHE
L 12000 1008 T EMFAI

/-/' I 10000
I 8000 100 A ,,\
\

AP (
B PIT (

I 2000

0

06/02 09/02 12/02

0 \,

' ' 60 N
18/02  21/02  24/02
0 1 2 3 4 5 6 7 8 9 10 11 12 13 14

FARIR: Wind, HTI

FHRR: CEIC, HTI. #AAFAHELEMNREFMi44, FEA 2021
o, A AR A

B13 —ZRT —FHENEERETERK

650 - ¥R AL EM A LS (2008414 =100)
— i 3 el 7 M

550 A
450 A
350 A
250 A

150 e

50 T T T T T T T )
2008 2010 2012 2014 2016 2018 2020 2022 2024

KRB Wind, HTI

BT RmnA 2, KEAMEE RG] TRALK K, ERBHm, H7]
KEAHFTEAETHLACA., 20154 12 A BIeh b b =808 AN E R E “B1L
fF B Y E A, BT R T RAL, RIEAH R T R A R R eE 5 R ECE
FRXAEHER, BEFWTTE”. 2022 55 22 F TR 2023 FHT RS,
FORBAAIE MR TR FEAFAEL A, ARIE 2022 4 3 A 4 8 R4tk EA.
ABARATEEAEP R 0 (% T Ao a3 o R AR R4 TAE 0@ 4n), K, “F5 B AAA] L3t
b, FhlEF, BETLAFRBARIBAFTE ARFIRP EXRRF LR HERHZ
FO BRI, QI ERRTHIRETAR . stk R P LA S, BETHH 1A,
T RAMBEY K, F3438 ik 750 FA. BAVNE, Ex BHF 6 F34338 50
hREIAZKAGZ T8 HA: FHZEELA R 966 T A, RIFBANKRAESIRE

Lk E LG #915 ST AR AR 5



63 37 B PR
HAITONG EEME AEEARS 8

FAZ B (2022 F E K F A shok A HRARE Y 6988, L sk ag bl K4 £
69% kA, 4t A Fratilbd) S LA % 667 HA., FEARI, itk A FIE I
WK, 745 7 A

BREFTHFTRMEERER, IEFRB BG4 EDREMH, RBFERE
(T ERAESEHF NS 2mE K AMRSE (2023 F=FF ), BATRIE L FTmT KA
Bt R, A 19.4% A4 C 0 5 R AR W Gt %], 15.3%4& 3-5 F 1A M Gt R],
ARIBE X — B EHIE, JTH BRI T R 5 BRI, RAMEETEFHIL 693 T K
¥ 10%H £ EAERG T GFE R, RABFIHERIEMNGEERY TAS T E, wRAEAL Y
wdfﬂ%&&ﬂ A58 70 FIE@ARTTE, B533E R M 542 5000 7 F.

BT RS R, #HREARBORERESE R, RIEHENET] (FEATLESF
'*mm»LT KRERETFHEF EAE@ALE 111.18 FFH K., maREFLRFE FF
T RAE GG 28RS LAMRS (2023 F=FF ), AH T K FPIUH 31.6%4 E1E
EEFEFBARLE 90 F AU L. XHLAF T KA EELMHEAERKOHE TN, 4o
RBORAEH L) X 4%, 1EIFFERIET 5F RT3 BEDRLD T8 111 -F 75 K,
AR A FF 53738 W B @ ARFE AN 5000 7 P35 £ 8270 . 2023 4K E B &b 5 P AEEAY
E @A 2022 FR Y 17.3%, w1 RASFAE MR ke S L5 FHT, R LASFAEEAH
EBHBRREFREFRY 1.610F., WwRHELSD, ﬁi %&ﬂfﬁiﬂ?ﬂiéﬁ%ﬁi W) G % R IA )
8000 7 FvA b, RAFE—EA2E Lt = FAT8 %0

B 14 #5377 RASE it T 75 BI5HTRARBNH LB E. AEER

1200 1~

1000 A

A%, 35. 16%
] T B AT EAA
3-55F A Iy Grit it 3,
- %1, 15.26% 19.35%

800

600

400

200

0

B Fu A (BFT, AA)
WG RR T (AFF8, AA)

TE=

ﬁ
AR Y0300

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

FARA: Wind, HTI FoAt R R (T RAE G L £dkE RFAARE (2023 =4 )Y, HTI

BEMTRONEFLERELEER, TEAZFER “THHRE” 630 5H K
RAEX. 2021 FF 2 F TR E R E G F ATk “REHFGLBAX, B
WA, Aotk R B KAG T, RERIEEAE R, LIRS ET Y E4FH T A E
BB FAE B E R, B IRAE FATHE i T b B MR A AR, 2023 48 A, (B £z
R TR IARE AL 645 S E ) PId YA REREEER... ... AR B
ﬁ?i%iF%%ﬁ£E%Ziﬁé EHE L GH T LR REIHAERN TR, & RRANRE A
B EIRIEAR, R SR AL G AL G B AR T 6t ts), TR it R T3 MBI 4 AT
BERY. petrdfit <= K TA2”, R G K RIAER G T EIRF. 2023 F 12 A,
PR Z G TAERDGRIE, “AoRIEIREMAEGEIR. FERA A akik m;%ii\
WA EGESE S KIAD . DEAE LR E, Al R T K RATAEX.
R At (T a” AEREIRDY H AFARTH R AL LIRS, +E9£f%ﬂm’l,
40 N E ST XIFE 650 A& (19]) PREMALFAES, TR T # 8 1300 7 # 7 K.\
FAEMMBAES P, RIBEBRANERE (BT BUEINEBRERENREY F e,
BBCE IR P A B AR 12510 FF K, “ZKITA” deﬁﬁﬁ KT, AHIRTIR
BN EAGENEETERT, WHAFHTROME. AEEFR. AT L5, R
AT BUR AL

F—, TABRBUT R RN E RSB ANLE, Tk T s e EREAEE K, 2023
F2R, PEARBTHL (X THFRATESRTHIIFTRREA X F T GiE5),
&S CHFAELETHIITR”, FES 1000124, AER. Fd. M. K& R,
M. FE. REZESANRERTRAMRTELMETH, REASHFI A, BGLXELF
AEANRTEANT A 47.16 1250, KW A ER ob b 8352 £, #4/ 80-100 7 L/IE. 4o

5o 1k I L2 6945 B FE Aa ik 42 B 7



3 568 B R
HAITONG

EEARL EEEARE 9

R 1000 /2L H4 e 23k s, AR ARMPUTBUF M E 8.8 77 £ oo 5K T 3,
R — R AZE ERRRF T R EET R, I EXRABH T X EA. BEN, &
BRI SR G HR, LRBHEALMERARKEER, FAHTRRER “&
AW BE” RGN FRE, (Lt T - R R L.

%=, TTUAS M FE B B RBEEIEE GO T RLT AR E, BHEE
AN, FIER R BRG] I RANEA IR HEF TR, Hllo 2@ BRT, A
FHI R ERAEBEAT S5 F R, P HEAR (EZIRT F45), dE4 84
AFA. KEA., PEAUERRFREZGEFLIED (WA L) YR P EARE
TRMYEREE—E G AR BN R LA, BT R R BRA T — Y %
AMIE,

& 1 AREERRIFTREXLFLICE

| # WA £/ 2 EARAE
B R KB ATREN AT HiaMN LR H 5 F %4 4.88 10LH)
AR, FRINAFTA, A XN TE S+ B AR

2023/5/31 4@ 4.88 127, / ALAE BN F R K EIR T, WA M5 R T8 KARE
AT AL AL
B I ZARAT L R AT B Z ke B 8 Lt X AR AL
2023/6/12 & 4.6 17T / FTALG R EFRARK 461070, AT XHME G L5 RAER

MEMALFAE B, Y KALFAE A2,
REREH R ERAA 19.18 1070, LK 4 b 245
B 4/, $EREREEESH 1826 £.
BRI KABAT. TRBAT. RAARATFo F BARATH B T 04T %
h E ARG PR B 18.5 1470, TG A /L5 A

2024/1 RiE 19.18 1zt 1826

" _
20241 FE o 1BSALL 2819 T e Ak 2310 £, 2EM FANTR. FAEA
S REARAR AR AL AL
TR T ALGTAL S B2k LA R R B A AR A Ml
202412  ER / 4207  REAAHMKXFAT, TRESKM 4207 B4R w5 TH

NFTY.

TR RR: AN TARBT, BRFLBATLRE AT, FRM, FHITMF, FERXIAR, LR RT 2aE R

By shhakdt, HTI

3. MEAHMH, FREAMKNGIERIEA

2000 K B 27 4 ¥, LAk by R EAR K E 0 THAENARA T KE
ZFGRE RO ELF . AL AR EERNEF , A LA AL /) AN
Oy HEF FAKREENLF R, AL, E3) &M LA T A A K
K42,

437K E R T4 1980-2000 £ H * L#HAARLE, 1970 FREBTRRL
At it A Frm, RFIER AR TR, £E LR GDP ik F 4R 1960-1969 “F49
4.5% T 4% 1970-1980 4 2.9%. 1980-2000 #-Ja], £ [ i it 4 B AL 2h LI Lk
HRAR, THT2FEKIE.

%—, LRSEOBL TR, THRBMFANEH. 1080 FX4, EEEZHETEHER
EEBROMELE B RNOEE, ERIUTRIRT — A5 B ERZAEFREZE N4
PEEER, AEEEZ0IE BAL. HIRAERAEATF L. AR T EEARAF . K
AN BURF AT A AL L2 ) B A PR L IR Y U R A e 6 F TS, B iX — 2 5] g9 R 4
o, BHTEBHAFRE, 4 90 HFKEEGEIKESILHET LM,

H=, e EREAI T IR, EE BRI KL, FIKKEE
FolR 7 XAFFF X, B LHAQT, FRAZRAFb L 00g = 20K,
A AN FT R RN F K, LR, E B A A AN TR, SRR
#FHAa A EFH T, S EEZEAL I E P &I 1981 “F45 49% EH 2] 2000
444 69%,

%=, RHKAEFTAT G A6 SR . R E A KIFEF AT 5kt

5o 1k I L2 6945 B FE Aa ik 42 B 7



338 B PR

HAITONG SR G IR 10
B, FARAE A Fr A b K R AR AR KA LI, 1978 £ L E R E T 4. 3K
TAS AT IR A S — 2 7 BOR S RARIE R, T EE ST beg K EAR T E R0
HYEA . wmzmo#%MMmﬂ@ﬁﬁﬁﬁMﬁ&w T AEAE A RR T LE M P 6 bbb R BT
1E, Fb Lk IPO #% L1k 3] 37.6%, A Ak T A4k ak XA,
, FEREHARFLTRERERRE, AT FEREIRE. 1995-1999 4,
%lﬁkkﬁwiﬁiﬁh BAWKEHQT%, P BimAdw T = Tkhahd =%
HrEERK., ESFHFLGLRET, 2ELFEKBHET A AKIES)., 1988-1990
o, ABEA FREIZFTIERGTRFALA 16% 44, %] 2001-2005 40+ £ €80 242
5% 64%, £E GDP ik ¥ R4 /£ 1980 2 Ei&FE I, M 70-80 449 2.9%_ L F %)
81-90 444 3.35%. 91-00 449 3.44%.
H16 £ @b K AL B EIK & 17 1980-2000 4 £ BAHE A Ik IPO & Heilik 24+
LEEAFEL S (LER) —ﬂ#i@&mo%%i (R, k£4h)
2500 WEALL  mEAH SEKFAN i 400 - EAFIPOE (%, A 4h) 80
— 350 - - 70
2400 4 300 - L 60
2000 - o 250 | l L 50
1600 - - 200 - - 40
1200 1 - 150 - - 30
800 100 - I I I - 20
400 - - S5 60% o 52 III.I'I [ ARAREE _‘l‘l‘l‘l‘l‘l‘l-‘l‘li (1)0

1981 1985

1990 1995 2000

FA KK Wind, HTI

F4+ kK (Initial Public Offerings: Technology Stock IPOs (Jay R.
Ritter )%, HTI, iZ: IPO ## F & & 1&# K . ADRs. A & 3
Amex/NYSE/NASDAQ L7 #9.8) %

R18 £E4& VoA LT Rt FR2RIBERK B 191980s A& £ EH TFP s 2 5-H K 697 dk R A

20
16

W R W R B
B vl A AR E IR A
B fa 3R B A
w & AR
TR A £ K
Lr & 7 o

=¥
R B

B 3

A #i 21987-2000 5 32k * R EHHKE (%) 80% r LB ENLEZAHRGTHE
WA kA WTFP
60% |
40% |
G R A AR AR IR A 20%
FEEN SR DI
P B A b B R
% A ML g A 0%
IOX RELFE
7= HoO% %
B i a% 20% L
gg 1988-1990  1991-1995  1996-2000  2001-2005

#FHRIR: BLS, HTI

KRR BLS, HTI

Lar b B2 EEHeHER, FTEMEGRELR., ARG ELEHREES. 3A5A
7 ARSI AREA R TR Y, REFRE SN, “FhE—wd b IR,

FRIFNEFRB L, e, BT, BRIEBANGTRIW,. FEhah. Haf
FAEE, B F Tk, FAEX FHREAR”. RANAH X LG T KRB IR
A FEAEZF BT ERF. AR e G R SRR, AR T ATEt e e Ak
%, AFREHATILEBFEEB

, RMREFNFAFH LT, mkbiFHR. 235 11 A TEHREATEAT T
ltﬁﬁkﬁﬁ*&%&é% LA R) R e, ARIE SR FR BT 58, HRE T kdkig b
=i, AW E 22/08 5.5 FigA 70%. 54, &M$m&%ifﬁi%%
) FL SR EAT 4 b b NG B A AR R, AR ILRAR BTN E AR R R TR
e, A 22Q4 4 96%F4 E 23Q3 # 76%. FARATIRST MK 6 4L F T st 42 5 44, ﬁ%&
AR MIES| CPIA 89303, T T 24 FF B XK ENIE TH 12%, FA0
T FAABE K 1.4%., EREA, BAVAAE Kt EZBEFHEARELA G T, #4%

5o 1k I L2 6945 B FE Aa ik 42 B 7



338 B PR

HAITONG

SR SEEARE 11

F 2k HARENRA T AR, FHo, BATF BRSO B & R a AR AR
WA, EAHERER KT R T, BKRZ BB GG IE B R A B2t B A =%
B Pag ik £, RIBHLITEER M T CPIA ¢4, 1R M 23-30 F23k3
¥R EMNS CAGR 4 4%. T+ B9 2.1%, ROFE T L3373 ARk EHF CAGR
A 6%. HFTEM 5.6%. ¥, H8) “—F—3% RPREREAEY AR, FA
WX T AR A R B AR A0 T2 . AR LZATAEIR M3Z 5] CPIA F= SPE ¢
BB, 22 FFHEHKMR GW AT H” UG, REEFHMNERY I, W23 54
KR “GW AT 3”7 AFTERE . W4FFIEa%5 P RAE KA E. 4R4E SPE ¢9Fm 23-27
VAR A AR R IHRAE SR A3 A 61%. FIEH H534 38%, AR+ Xk
R 4T H—H A

B 20 #7 8578 7= W B n AR 3R T 6 I

B 2124 5 B3 RKRENE R REARTE

ERARE (28) F B AR EAATR (GW)
-——— i HK 350 1 eeceeee R RALE AL
110% R, i AR AR 300
100%

’ - 250 { T e
90% eI et et
80% \ 2004 e e

’ N X N 150
70% A /\' ‘& \/V\" -7
60% A VTR = 4\\’_,\1-\\ ! 100
- ' - s

50% ,, . \,’ 50
40%

N WO OMOWEH O AT OANNMNLL OMOAEAO AT DN I~ O

dodoogodogogododoooedoo99

N T T O W O O© OM~NMOWOWOMWMOOO OO ddA A N NOMM

I B B B B I I B B IO O B SRR B IO oV I oV I o VA o VI o VI o VAR o VNN o VAN oY)

2016
2017
2018
2019
2020
2021
2022
2023
2024E
2025E
2026E
2028E
2030E

KRR Wind, HTI A

FA kR LR N, CPIA, HTI

B 22 #7 660R 7= b B w4 AR R H6 1 UL

23 F FIR AR ENERFHE LK

AR EMETRN (GW) 70% - W2023-20274 Htk B 3 EALECAGR
600 1 eeeeees BT A RIS 60% |
500 4 T e 50% |
400 1 e 40% 1
30% |
300 -
20% |
200 - 10% -
100 - 0% -
R E A KPR EPE Y AT ELERE RS
0 : #%H%ﬂ;&%éf%rl&&%égkjﬁﬁ
© ~ ®© o ©O© H4 &« ® W W W w w BT F) A
2 2 2 8 8§ 8 8 8 3 8 g 2 8 % i i T
N N N N N N N N o o o o o

TR A A R,

CPIA, HTI

FAHRIR: SPE (Global Market Outlook for Solar Power 2023-2027),
HTI

=, ®BAERIHNL. FREMANE, RIAAE S LI ATIMEE. BAFHE
AR b, K E LRI LS LML, 23 FREIFARAEL TR LK 38%,
RYRRRAOFRBRETI, FLEFHHEE. B BIEFAZ IR RS
L8 E S5, ARIE 199IT 3£ 3] SNE research #9438, 23 F+ EALAEZ) H BT
WAL 6 . AF RN, FRARATY, KREELELLFEGELA, RIBAFIE
M4£3| CleanTechnica, 23 b ib ZAKIALREAETIH T LT 21%069 7 Hir
B, RiTEHEEFARE—, JA. BASE TR AR ERA. SAE
MIRFAREARE LR, AERFEAMBES, FHRAE ORALHAE T L LR K
BEE ., REMLIFAE TS LERHLTEPREGHEE, Ik FagR, HEHhERK
A A4k G B sk, B A14R$E AZO 4= Chinamobli #9338 M &, 22 FREAE L
HAZIGDP 1A 1.9% (A% = LHAEAH 0.5 FLET), ®IKTFZEE 12.3% (0.5 H 12
£70). HARH 22.6% (0.96 TILEA )., MARBHLRESERZRABZMETIEK,
KEAF F A ERGP O & RERA, FRAKAE T LAARI E B RKEKFE,
A E A HARIGDP 2 LIt A% A4,

5o 1k I L2 6945 B FE Aa ik 42 B 7



3 568 B R
HAITONG

SR S EARE 12

B24 B FHRARF 2R T EREHRG

B 25 RE 3 b ek R B3 E S

24% +

18% -

12% -

6% -

0% -

o B i
CN

2R RRA £ FHHR 20234433 A Wb H HHHR
w2021 % 2022% u2023% B A R
fesese (CN) L 23%, ~ (CN) ., 15%
(CN) , 2.4% i, 7.0%
B TR
=£5Dl, (CN)
4.6% 36.8%
& 4|75 (CN) |, 4.7% r
SK On, 4.9%
T, 6.4% -
- . - N . i
A I ) X AR Aok A LGH LR, (CN) ,
CN CN 13.6% 15.8%

K4k B: CleanTechnica, iR M, AEME, X%, HTI

PR IR: 199IT 35| SNE research, HTI

F=. RRFRAEFARREEZEARAT. BHRA, o/ L ARE
el g RIRA, ERRREIMAF Hdiay, BAs KERBRRKAET
Yyhe T AR R AR, ARIEE MGG TR ZIKA T kR, KIS KA TR F 05
HEA R, BRTANFRAK A€ G IR RAEF S P, AR R = D LR BA
AL SRAERL

OFEE. K=fA. EARMRRFHLELRE, THx. w. Lk JTRAFETAH
B2 AR5 7 A E RS, 22 4 LAk = kg ol & GDP tbE 4 23.8%. L
FAEE 13%, A& FIBIAIT RIS, VAR A FIL S = )37, Iotk R BT~
b, BRAEBHAEZL, A EHLBIFALE T H LR,

@b MR BT LYFE feBL et ), BBARE R IR aGF LT LA, F.5
ARIEFE AR XA, R AXRELGFE. BEAIRESF N T LR, flde, H
TERBEIURBFAZEAFEYB T8 T, FHIT B AR mH e td T2 8
AR, JE 24 FF MMM R T AL,

QAR E T L LAIEE, 4lhe 2 RITaER(22 45 & T ¥ =54 31.2%, TR ).
A (17.9% ). 2& Tk (13.1%) AEEF 70, KRR EIRRFAN T T L LA, 2
RS HAREG & LS, Iobtb 3 = b s 4K,

@B A h R L EETRFGHIRAY, EoRBIFELREEFINE L F
b, lhe B FRLIFETRRY, TEFRIT AR ETL, 22 FFHEHHFE K
R 54 75 b AR 6 b AR 30%. SR8 A AR AR A RS, 23 i E 2% B GDP
tbE EAF] 33.9%, smHEAAKX T, RFHFE SRR LG E GDP bz 455 H
9.2%. 15.4%, kR FARIFFHIRBETRAGEETR, TELEFEINRRL. AR
R FIARACIR Sk,

B26 %+ B 44 T A 565

100 1 20214 % B &4 TR ARIEATR TS
90 -
80 -
70 -
60 -
50 -
40 -
30 -
20 -
10 -

o4

D S S S E R T B N S S I S S A
AT EARLIT BB LN KB HEEHT

By
Eﬁ N
E& 4
sl
Fr
¥
BE

PR Wind, HTIRHE, 2 1. 3054847 2021 S48k, RMEH (H4EW) 18-20 FHMEMH#ATHAA.
2. Bk A G RENRSIRIBEALESR, RAZIFLEHRERA SR EAEYE (AT ) X eggkFr
ER A 74 RiZ AT A AT A,

5o 1k I L2 6945 B FE Aa ik 42 B 7



HAITONG

MR & EEFARSE 13

[0S
b

B27 F A RACT RS E LRI AAH T L

E28 BALFRIUEH FRLEMARER. REFEI LA

20224 F i M AT F LK FE B

a0 A 2
25% 30%
AR ;ﬂ' e
17%

20225 BRAMREFF T ¥ FME bk

RE&ETd, 13.1%

b, 16.3%

ATk, 17.9%

R Tk, 21.5%

kR Tk, 31.2%

3%
FAt R FiEE%IT R, HTI

KHRF: BAILESITE, HTI

FR T 3 7 BRSOt B RATE, N BT RN, HARRF 5 Ak

1T A

Sl Wik I X 2B 094 B R Ak A2 B R



B % APPENDIX

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 447k Analyst Certification:

A, HER, ARRE () AFTREPOELAALRT KM RFL T RAGETRIA DA X LT AGOMAAEL, FL (i) AORH T RAETR 5 EFLRET L
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RHRAERA BN 3T R N R 5 AT RARE A8 B AR 8 899E 4. 1, Yugen Xun, 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.

&, Rk, AREIE () AFLRETOTLEARRT AN AL T RANETRAA BRAGR LT AGOAMALL, FA (i) AORMEZIAEIH) EAFLRET L
R ARE DAL AER B X, RARRE AT AARAMIER, A0 (BHEANNEE) ELPARBALAR4A 5, AR EE (ALEER0N) HFALELH
RRERH BN IANLAED AR R THRAFE A4 A 8IE%, |, Amber Zhou, 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% R E Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P R R SRR TUT AR AT KT, AAFLRERT, ATRAXRAFRENRESTA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ 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).

#EE X (K202 7 f 18 FHH47) ¢ B Rating Distribution

BABR ATRANT) RAAMFREERART A LEANE N

é] . {}L—]— k_’ﬁ\ qnﬁg&‘jﬁ{— k‘rﬁc ﬁrﬁ%—&ﬁ’-gm];ﬂ@ HTI é’]ﬁ?&/{ic ff‘ﬂ- HTI Most Recent Full Quarter Prior Full Quarter
Underperform

1-1% Neutra
. 9.6%

KA EHEEE L, B4 FmEALRERERR, AETHE Underperform
AT, MRHE TR EEARREN, BEANEEREHERE |
ATAABN (A E0ALEE) IALREE,

TR E A
BFRT, Ak 1218 M RFSAH RRABRKRE 0% L, AT Outperform outon
7

T, kR 1218 M ATBATEEEHTURK, BREALT, RE
FINRA/NYSE 893 B R AN, KM AR F I RRIARA X~ R

BFXRW, A% 218 M ARSAT RERSRRAE 1004, £k L
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
Bl - SP500; HALAT A B #A IR ~ 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
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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.

BRE 203512031 BHARFRREFLFENH

KFXF L3 RN

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

EENMPRERHERTRITE PR EHE 0L,

TEPHEHEN, PhALE I EANSART AT, PHELE XTI,

PA AR FINRA/NYSE 893 AN, M B b A B AR — 45, #ESA LA ROAHRANIRE,

RATHRAEARL (AE£200%6A4308) :

FN, Ak 12184 ARB A AR SRR E 1090 L, KEZAWT

P AR 12-18 M A ARSI AR B RTHAK, BRI T o R4 FINRANYSE AR AN, &MaEPHRAINARTZ £,
2, ARk ATBA A AREKRE 1090 L, KEZLWT

SR Z R4 0K -TOPIX, $5E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 4657 Bl #A I - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.6% 1.0%
IB clients* 3.9% 5.1% 5.6%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

HARGRERLAL: SARFAFNE, FAIERRE, FERSPRES AR AR R ZRTHSL, AEATTROBABRREZAUNE, IHHL LMK HFEA
THITRZHA, R BFMERETEARBEE, RIBEAERA.

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.

BERR A REE: BERRTRALPAARFALHNTE A REFEERPA, BBiLA (600837.CH) , HRBERTLENFN ), LATTRRAYE A RBOFLRE, 2
%, BRERERASEREARRGIAEA, ANBEAEREEEIERNGTE ARFATRAFTR.,

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
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system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

SRR 100 A K (Q100) 44k: HABFR Q100 HHRA-NEHE 100 LHBTERELAORRTE ARSI 5 ILREAALATREGH LA, FRETHTIER A
RANAThLOAL. SEEGEET QU0 HEANELLF,

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

B A (FIN-ESG) RABRAFFMEEK: A A LA (INESG) HAEZA, HHLFalEALIFAELEN:

-5 XA (FAIN-ESG) #t# 7 h MR THEMFHRARTEN ] (ATRAARNG") ATARRBOATELFERK, AN LHEAER T AR TELTRIE, 53
WItEERIELE, FRMA LTSI TER, LRREAETIAIIANE, HEARARRERS R0RE. AN THETMASAART A BEA RS HEL
R EERERGETARARBRK AT

245 BRARBAGI I ERBREREARAE P, AHARRRAER ARG §RRRES A SRH, KB EN AR MM AL RAERM KA KSED B 07

f, ARARERR B Bo BT LA, BT HRE A S KABHENER— KA TR LR 05E, BEFFHY, K5 Colt FL5iES) RREALERL, LEHL
KEARMA B ERRAHN,

P25 KHBMAB AN, ANARERGEARA, ABRNIEADBHTHRN, EAMEIHREE RRE P OFHLERATEAZAKAY, REHARELTH
K. L8 Rk Lh BABRE. K%, BA. %5, T, A7, B4 BE. AR, Ak, S BERBEE. BH ErBRIAE, FURALARIANREZTE
RIAKH, BRPAERENEETE, BRRKETE,

FOA AT ENALR, RERASFSANHLRDNAL o (BRFAER P EMDN) (LERAPRS (AGE) #H) (BRABAKE) %) A4ARH, Nkid
WY RIIT; FRRTERELRDRYR ALY FAT KA, WAALTEFRAZ AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be 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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FHRIERNARRE: AREDEARREARAA A ("HTISGL") WA TMAN JSARRFLARA (HTRL) A7, A0 ARBERBERRAT AN (F571%) #
AHEARTAEED GUIARBEL) HMmER. 75 TREE HTISGL ﬁ‘Ji % 1 &/ 3] Haitong International (Japan) K.K. (“HTUKK") #8hF £47, HTUKK R E B KE A M4 A%
EHETRA

FREABTRRE: AREOAFIEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
17, BAERMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) LA 8] (4AkH [HARK A |) WA LR, HISIPL T 2016 5 12 A 22 A4
FRABBEREREDARAZ (HTISC") H—3 %

AR RREANERBRA LA 2RRIE, 2HTHEGRREARDARA D R/AEARREAZANARAR AL EEERAA,

AL &N ECHBERRATERR, 12 HTIRL, HTISCL A LA THARREAZAARA S (“HTISC") HART LR, TE WA LAY RS TR TN

BRI, ALHEPHALAAARERRL Y, RARK, BRAFll, ALBRESEERN, XEPRANEMAIREREGHAFEEREFTEAONE, ALhHE/

TEHBRENHEAE SN TFRAETREN RN, 2ELAFEER, ALBTRAGERTRAARTES, PRAX RORTHARRT s BTN, WIETR
THRAMER FATRAG 0, TEARAF R RARANL R, FERER), QLT ERITAIAY, APLERARNTREY, BAATEANANRTH, ELRNRE
ISCLETSHTETES £ F LR Aﬁﬁﬁ*%ﬁﬂ”ﬂ%%ﬁ% R, lGATFRAFR RGN, BAELAATINAELEANFAT LA THER, Ml 27, 2ikA

ARG @ LRF), ARERTZAHEAARNRFESTE, FhTRAALAF MR ELETERRAARORK, HTSE RLEF, B RAREASRHRARETT
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Mmmmvﬁﬁéﬁ PATIRRIN, HTISG RAMGEKEAS, AAFEAR, TFhpR, ATAREA ZFARALAEGETIERRIT LSBT K ERELURETF £,
HTISG B4 E R, X5 RALRELALH TR HIISG AL E P AR REERLHHFEAELHARN D RANETAFRELRL S K%, HTISG THE SAIHEZNAELT
fiié’aééim“&ﬁ 18 HTIRL XA X5 R AR AL WRBATREAZEFL )22, BRRENL

97 F 18 B R M 35 www.equities.htisec.com , £ 254X EBEFRARGRHLAZH RRINARSTREHGNEE L,

FEAPHFREREE: AAHT AR LIIANEGEFMTA AL FINRA AT EMAF REREG T, FARTEEFANRAA X SAAR R BfnAd#irad, AFEaRAE
EARHNE 2241 FAM Z 4,

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.

PRAWE T e
BETLFANL, FUEAHLHRAREREL AT LT HENETIEARTETZ ) ORBANERE R LR R IR RGETRRHEEAR.

ABEREWREER: HEARERRH A RN (HISC) A AP RAF LIRS, HTISCL REKBARERS 1 £LATED WFIEEARD) HBRA . FFLREF AR
(ERRBEAN) (BBERE 571 %) ATRASO") ARZHEHHF, EREHANMNED, KAFLRERREL SFO RN ELBTA", AFLREABLIEAR
BRESURERANTE, BARIBERFRRETHANELMERT R, AFRREGUBARTRIRE P FAREZHANETE T HHEE HISCLAEA R,
FERRENTLEAR: AFLIEH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BARAEMTHE HTISG £ BEE NS, HAAZEEM, BARLEBETHALRESH A5
EOMARBZRAZ OAR, KFRREBEAIRE 193 £ E2EEAR D E' S 1506 FARABLEMN [ B 2 20EF4 ] (“Major U.S. Institutional Investor”) 4= [ A4 4%
&1 ("US. Institutional Investors”) o f & BEAM BT E 2 XXMM, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt R&MNE {7, EKEAFRRENER
B4, z%f”*f’«i%ﬂh%&i%ﬂ%éﬂm FITETIEA RN A 2RI EE MRS, ARED HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, % (212)
351-6050, HTIUSA & 4% B F U.S. Securities and Exchange Commission (“SEC”) i M54 47, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #9151 HTIUSA R il %% 5
ARERE, ARAFTLEP OGN AETHRT, KAAFLREGEMEBRLE, REARSMRAREE, M 13385 HSIPL, HTIRL 3 HTUKK E##47 % £iEAA40
%é%il%%i%o KB RARA o 4 5149 HSIPL, HTIRL 3 HTUKK 2470 R A i M R L4 FINRA B95F AMATUR 48, BT HEAT FINRA % 2241 A2 9 B BARA KR, AFEE

MK P B R IEAS R ARAFTRE P HENETEEBIARMALBIL (045 ADR) THALE-ZAL, E£BRTHERTRLTEMR, AR%EBEALY
HRo AAFERUEAIMALRIAGEATRARS, HEXTHRALFARLRNTEAREZBRNARMFNEF 2K, RARRE P UE LAY LA F o447
ERARMF LB LNRTIMEHY ﬁxztfkﬁmé‘l%fv TR FFEAIALEBILNHN 1ﬁ&4§()\ﬁiixﬁ%ﬁ@%fv £BMHARPTA R MFRE
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KAALIE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFPBAOEHLFR: APEARLAE (TAPE", AARLEANRE, TOEEBEINFEE, ENRATERFEE) RARBERG P EFEEARKEZMAGA
RATHAGMA FERERAREERA, FHAPHELARMR ETERELE, 2TED . AXHAETEATMARKERONELERNG, LiAREIEAR AL
AR, RRETEIFAANRERFTZH, ETEARARANTREEAABERINE AT OETIEARETE AR, BRALHENARAST LRRHMAR .
WEXBEANTLER: AETERTAEMAHRERBENEET e KRG A EEER NS EEANZHIAMIEAN L A8F, AMHP AR ILAERE KWETEARE
EirANRRABLAA £ KIEA LT IR BRI B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4, 4 8% — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##2 /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B THRTBREE, FREEPBRLE. EER, GEHAEETERNTHTERBEAEMIEANBRAN D, RFEER, [ E3AFRT. WERNEMIALR LK
B EENMHAFTERMET T AREZEMA, BPHENG LSRRG A, BTSRBRNE NN BiE L, AR ZEHAN, FAMEROREANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HFEH | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 49 [ 4T HEH | (“Permitted Investor”) .

HmE B E AW ELEA: AHF R4 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 4% 5 2013114006]) T4 msk 24k, HTISSPL RAFA (M AR %) (%
110 ) (FAA") RAMBAMSHE, T (a) REXTIER, EREFARNGEY, RHMTERADRDMTERAHGEN (b) KEAARAKIEAR, ZHITERS Do
BIMTERSANF RO AT RRE . AFRRERRELES GEARBRE) (F 289 %) £ oA AATAROMMETH. HTRAFLRAERZAHA S LR GETH
A, AFLREQEEARBLIATE AL HTISSPLEK R -

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6536 1920

BARKANBHFA: AFRREGEBEREAARNANAR, BAPAANFLT TN LRRSRETIEMEBNA (BB A ALBIARZSE (“FEL) ) £ 61
(1) %, #1711 (1) fRTARMBLER) S
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FEARARKENTLER: AREDAZLTFA N Haitong International Securities Company Limited #i A%, ARERAMARTRELBRHFLEP KA, BHXF IS ARE
BAGET ARG RAEAELEP . RARTLRAMELTLRNE P LRRA AN A, Haitong International Securities Company Limited 837 S AL 4 K A K A B A T 4
RBERFRRETRANFRORTRALSG 05%, HARBALELREATRANCLZAZP LRLCETTARS .

BXAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA ZEARETER S (AT RARASIC) A8 (RIRAZEN) X4 % 2016/396 TATERKATIARARR, ZFATLGTHE 2001 5 (A 3%) EAXATARKEP
RELBRAHAIERTHALKALLBRSATHEK, ASIC WMFAATEATFHERI: wwwlegislation.gov.au, #ill BRRENLBRETBEEFARCHEH, 7
FEESERKMIARERNGEREAE R,

PERTEORLER: ARSORFEAR Y. HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fidis.

% MH 4 4k Haitong Securities India Private Limited

SEBI A %247 2 # 5 : INH000002590

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

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

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

SRR, SEBIK P HYIEM A NISM ShIkEF A KIE P A R AR AR A REETEREIL

KRR TR BEARER, A2ERRFROPARERT T AL RELY K.
MAHTA: SR EFREAERA RS 2019 5. &G FA A

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

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

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

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

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
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.
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Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

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