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2023 FFZATINE T ]RH,
24Q1 | B K AR 5%

BREE: DAFERARTLS LT LGS, KBRS K.
FEMRER LA, HoRLKRBEEZAAR. BN 7.35 T/K,
g&%“%f_k—‘ﬁ"c

o [E#) 32 biE kR A 2023 42 % 2024Q1 e &: 1) A 3F) 2023 4 F P2k
I 106.3 1270, FlH-0.3%; V344 4)E 19.6 1270, FH-25.5%; %A EPS 0.46
7T, ROE 3.7%, FlHu-2.0pct. % w9 ZEZ LI E AN 17.7147T, F H-48.5%, 3k
W-7.7%. V3F%F)IE 3.8127C, FH-55.3%, IRH-278.3%. 2) 4vE) 2024 F—F
JEEILE LN 23.8 127, FH-43.0%; YV24E54)08 3.3 12T, Fb-60.4%; 3t
JL EPS0.10 7T, ROE 0.6%, [ F-1.0pct.

o 2023 FLRRLFUNARE, FEET &R THE. 2023 FATHAHRARS
#9625 1270, FlH-4.0%, #ERAEN 16509 10T, 2REM+7%. 2024 F—F & A
T3 B ¥R S H 10002 1270, F) H+4.8%, B a4 15379 1270, 45 5F4#1-6.8%.
FEWEFTF, 2023 F035) Lo S 0an 22.5 1270, FlH-18.2%; 2024 F—ZE &
Z e FHN 4.7 1070, FH-29%. 2023 48] RAH £k = d N 3.50 1250, F)
H-25.9%, & 248 S-08 N 15.5%. 2023 Ko E) B ER AR 281 1470, B F41+4%,
W 4 1.70%, [7) bb-0.05pct.

o 2023 HFREAFAARLE AN TR, 2023 F3) FATL SN 10.4 12T, [ Hb+9.3%,
2024Q1 #FATL SN 1.2 1270, FH-68.5%. 2023 “F AR 4 /RK44 HLAER) bb
-58.1%, ¥ IPO HLAEER) Lb+8.6%; & Ak S 7KAS AL R Lh+21.3%. 2023 S RA £
AAEHAE 116.0 27T, HLFH 15; HF IPO 8 K, EFHMAL 59 124, HaK 10
R, AAEHAE 57 1070, 2023 SR A T REEHAE 1666 1270, HELH 18; H P
3 k. &akik. ABS RAEHLAES A 4 635 107L. 463 107U, 335107, Ik E 2024
F 4R 268, »nE) IPOMERE 3K, #4517, EFPHATIMR 1K, L1
T, Ak 1R,

o KEAMUSE LS, HAESKBEEIAMLS., 2023 FHF kLKA 151270,
Bl bb-7.8%. 2024Q1 F% L 4N 0.4 1250, FIH+9.6%, 2023 £ R K% BAAL
844 LU, FIH+13.0%. A ZE 2023 FR, NEAHALMTRAER, BKRKERL
Gt AR T IR R FAT LT A,

o 2024 H—FE { B RN Bk g, 2023 FIHFIKE (A AAME) 6.0 1270,
Fl bb+57.4%; 2024Q1 & HE (B AUM44) 3.3127L, FlH-68.0%.

o B HANITRF) 2024-26E 4 EPS 4514 0.250.29/0.31 5T ( 24-25 4 &R
M %4 0.45. 0.49 JT ), BVPS 554 6.68/6.85/7.05 7L ( 24-25 “F /7 T 4 6.62. 6.98
JG). HRAMLTFH 2023 F 1.1x P/B, AT B AR 7.35 T, fIHFLT KT IFA,
B 500N 6.0 2 AT LA mIE K, A48 T3 2023E 1.3x P/B,
XTRLHE bR 8.13 Ju/fE, AERFLT R IEL .

601377 CH

Industrial Securities
Rating: OUTPERFORM
Target Price: Rmb7.35

Ting Sun
ting.sun@htisec.com

AR RARE AR E R4, R

2 o i3l [ FRAFSLAT PR3] , F B2 5HIE BTN

HBIEA P EAAR RG], BB

Btk X Ak Ao 53 ] PR A 2022 2023 2024E 2025E 2029E
S AR 7 A5 4 AR ) AT BN (FFL) 10660 10627 10700 11871 12727
ARG AR, BB EREAE (+/-)YoY(%) -44% 0% 1% 11% 7%
H &8 o B LT 69 8) ik E 4% HAE (FHA) 2637 1964 2138 2468 2709
R ARFIERES) . X TiEEE R (+/-)YoY(%) -44% -26% 9% 15% 10%

N A £
ié’zﬁwﬁiij TEIE P AR HRAFA () 0.31 0.23 0.25 0.29 031
B, 9 P p
PR, wAHKRK. (Please see BRAEFF (L) 6.05 6.53 6.68 6.85 7.05

appendix for English translation of
the disclaimer)
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A4 st 2019-2024Q1 ALAF F & ROE T4 A5 3tibiE# 2019-2024Q1 F LKA BREFE LWL (FFAL)
4.00 14.00% 20000
12.00%
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10.00% 15000
3.60 8.00%
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3.40 6.00%
4.00%
320 o 5000 I I I
. (]
3.00 0.00% 0 n . u .—
2019 2020 2021 2022 2023 2024Q1 2019 2020 2021 2022 2023 2024Q1
W AT (1, k) ROE (#4h) | FEXTION PEE=S S be
FHRIR: A 43R (2019-2023), 2N8) 2024 HF—F3R, HTI FA IR 8 43R (2019-2023), 2 3] 2024 H—Z3R, HTI

A1 ¢ AERBATN (FH L)

2022 2023 2024E 2025E 2026E
—. Bl 10660 10627 10700 11871 12727
Fu% 7137 6150 7128 7732 8375
YA ON 2756 2253 2018 2090 2143
FATIN 955 1044 837 928 1030
T BN 161 148 323 369 422
F)E AN 1924 1821 1733 1845 2016
FRAIHE 251 76 584 1040 1081
RKRESTLL 133 59 146 154 161
ARNAL T A M 264 584 - - .
L ANE -35 15 - - -
H Al 361 188 - - .
Fop b SN 758 1792 1254 1254 1254
=. Tk i 6540 7664 7311 7964 8440
2 WAL Am 71 70 73 81 86
ZI %A 5609 5798 5885 6529 7000
15 A BAEAR K 74 3 100 100 100
H AT BB K -6 2 - - -
Hp b SR A 792 1791 1254 1254 1254
=. BLAHE 4120 2963 3389 3908 4287
VT B SN 2 6 2 2 2
B Bk 25 17 25 25 25
w. HBEEHR 4096 2952 3365 3884 4263
B FrAFHL 753 284 655 755 829
. HF)HE 3343 2668 2710 3129 3434
R VHERERB A 706 703 572 661 725
V3 B B3] B A &84 A )38 2637 1964 2138 2468 2709
. FREE () 0.35 0.23 0.25 0.29 0.31

TR A8 SRR (2022-2023), HTI
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A2 #VEXRAF A (FHAL)

2022 2023 2024E 2025E 2026E
FE

ik ey 73673 69479 70893 72029 73269
fd B RAAR 62176 51978 53018 54078 55160
PN 9097 9480 9672 9837 10014
L B &S 5331 7726 7881 8038 8199
I 28647 30043 36509 37454 5000
R G HA TS 62627 82773 84453 85858 87374
H AR 28431 37671 38436 39075 39765
HpARH T EEF 1551 2340 2387 2427 2470
T AR 1527 2615 269 269 269
FENBEAE LGRS 10008 11708 12656 12301 45402
JLKE R 1720 1401 1471 1545 1622
A ARIES 10287 11684 11918 12156 12399
K I PEARAE 4865 5235 5497 5771 6060
PR B o 10 7 7 8 8
TR 861 859 902 947 994
AR A = 697 553 553 553 553
T~ 433 479 503 529 555
A 12 12 13 14 14
% 3L FTAFHLA 5 988 1091 1145 1202 1263
HpbS 1531 1768 1856 1949 2047
R G 245859 273611 279285 284074 289235
Rt

%2 AR 894 1980 2019 2060 2101
JL AT 42 B Ak AR 4741 5613 5613 5613 5613
PTAFAE 2965 - - N }
R 5 ek i At 2695 2531 2531 2582 2633
P AR R 514 1038 1058 1080 1101
k= A ER T E A 30107 49142 50125 51127 52150
KRIEFE RIEAHR 71570 63604 63604 64876 66174
ARILRAEIE SR - - 133 146 161
A+ ER T3 N 5275 3985 3985 4065 4146
LR B 557 230 230 235 240
JLAT IR 15594 21060 21060 21481 21911
AR fiiE 84 96 98 100 102
FLAT AR A~ 52356 62308 65423 65423 65423
18 3E FHATHL 165 120 126 132 139
ot Ak 805 370 389 408 428
# kAt 189022 212641 216394 219328 222321
A AR 2. (R AR ):

Bk 8636 8636 8636 8636 8636
FARAFRA 22472 22560 22560 22560 22560
Hpblz ok sa 227 440 440 440 440
B NARAE 2510 2676 3635 4182 4814
— AR 6665 7219 7722 8269 8900
Ko B A 11754 11841 11738 12091 12519
138 F B8] Bl B 54 52265 56372 57731 59178 60869
VEIRFRARFE 4573 4599 5159 5568 6045
P A AR 83t 56837 60971 62890 64746 66914
RAIRBRRFER S S 245859 273611 279285 284074 289235

FH kIR 8] 2022-2023 43R, HTI
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£ 3 THASEE (HE 2024 %5 A 23 BI&H)

B ik PE (4%) PB (4%)
() (M) 2022 2023 2024E 2022 2023 2024E

PAZIEH 23.43 3472 16.3 14.0 12.1 1.5 1.3 1.2
AFME 15.79 2504 29.4 26.5 22.7 3.8 3.4 3.0
HEE% 14.95 1331 11.6 9.5 8.3 0.9 0.8 0.8
LY 3528 16.85 1529 13.8 115 10.1 1.0 0.9 0.9
BRI 12.06 1273 16.4 13.1 11.8 1.5 1.3 1.2
¥R 4.65 1164 41.7 16.3 13.8 1.2 1.2 1.1
T RAESH 15.26 1163 14.7 11.2 9.5 1.1 1.0 0.9
W o/8) 43.15 2083 23.7 21.4 18.0 2.5 21 1.9
LLEE- T d 25.76 1998 26.6 18.6 15.4 2.9 2.6 2.3
BHIEH 14.46 1258 15.6 12.0 10.4 1.3 1.1 1.0
RFiEH 10.30 875 29.1 18.5 15.9 1.2 1.1 1.1
EPEST P 9.56 919 13.9 11.5 10.1 1.2 1.1 1.0
v 6.61 571 19.0 13.9 12.0 1.1 1.0 1.0
FKIEH 17.32 799 25.0 23.6 20.2 1.5 1.3 1.2
HHIEH 10.49 407 24.6 18.5 16.0 1.6 1.4 1.3
¥ RAEH 7.60 530 89.7 17.6 15.1 1.5 1.4 1.3
REEHF 8.58 430 24.0 18.4 16.3 1.1 1.1 1.0
KITIEH 6.26 346 17.7 14.1 13.0 1.2 1.1 1.0
Fr EAEH 7.29 600 27.9 23.9 20.9 1.4 1.3 1.2
KIBIEH 8.66 349 38.9 21.0 18.5 1.3

HANEHA 9.77 364 26.8 18.2 16.2 1.2 1.1 1.0
HIIEH 6.89 308 37.3 21.5 18.6 1.1

BT K 8.15 384 997.8 26.1 25.4 1.7

WiBEA 8.28 385 22.7 18.3 16.1 1.2 1.1 1.0
B STAEH 7.06 308 17.8 15.1 134 0.9 0.9 0.8
B AHEH 3.84 209 83.9 1.1

e BiEH 8.85 232 55.0 334 25.9 1.0 1.0 1.0
T RAEH 4.19 195 182.5 39.7 36.6 1.4 1.4 1.3
R RGEH 3.53 306 0.0 72.2 50.6 1.3

L BIEA 6.44 231 44.2 41.2 39.2 1.3

4 Pa g 7.41 168 44.3 0.9

e ZE R 5.17 243 20.6 16.5 15.5 1.2 1.2 1.1
PARIE A 11.40 317 29.0 24.5 22.1 1.9 0.0 0.0
%—al L 6.11 257 53.9 46.6 41.7 1.8 1.6 1.5
& dHE A 4.35 289 51.8 30.3 26.8 1.2

E BAIE A 10.94 310 40.4 30.1 24.8 1.8 1.7 1.6
B TFIEH 8.39 309 421 335 30.5 1.9 1.8 1.7
AR 8.97 256 -76.5 48.0 39.3 2.2 2.1 2.0
WHAE A 8.57 278 91.9 40.4 38.0 2.5 2.4 23
eI RRAY 6.21 129 -13.3 1.1

XK¥# 4.22 288 -639.4 562.7 383.6 3.1

HeARIEF 16.29 440 94.7 70.2 61.9 6.9

LY. 15.07 135 -34.4 -1124.6 112.5 4.7

E¥ N 13.64 145 411 34.8 33.2 2.0 1.9 1.8
e 11.38 220 -50.4 2.0

F35 38.3 11.4 32.4 1.7 1.4 1.3

FHRR: Wind —EFL, HTI
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APPENDIX 1
Summary

Investment Highlights: Industrial Securities has enhanced its investment banking capabilities, with steady growth in major
investment banking operations. Asset Under Management (AUM) has risen against the trend, with Xingquan Fund delivering
outstanding returns. The target price is RMB 7.35/share, maintaining an ‘Outperform’ rating. Revenue reached RMB 10.63 billion
in 2023, a slight YoY decrease of 0.3%; net profit attributable to shareholders was RMB 1.96 billion, down 25.5% YoY. Q1 2024
revenue was RMB 2.38 billion, down 43% YoY; net profit attributable to shareholders was RMB 0.33 billion, a 60.4% decrease YoY.
Brokerage income was under pressure in 2023, with a slight decline in margin financing market share. Investment banking income
was RMB 1.04 billion in 2023, up 9.3% YoY. AUM reached RMB 84.4 billion at the end of 2023, up 13% YoY. Investment profit
(including fair value) was RMB 0.6 billion in 2023, up 57.4% YoY; Q1 2024 investment profit was RMB 0.33 billion, down 68% YoY.

Investment advice: We forecast EPS for 2024-26E at RMB 0.25/0.29/0.31, with BVPS at RMB 6.68/6.85/7.05. We give a 1.1x P/B
for 2023, corresponding to a target price of RMB 7.35, maintaining an ‘Outperform’ rating.

Risk Warning: Continued decline in trading volume and increased volatility in the equity market could lead to a sustained decline
in investment profit.

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

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

IMPORTANT DISCLOS URES

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

HTIRL 4 #7 J ik i& Analyst Certification:

f, M, EARE () ARLRATHELARARTANA AR RANENANT AR AALT AANAMANA, FL (D) AHRH S AAUAHR HARRA ST £ &
IV TER Y- Mammﬁ RARASSAHARARAANER, AN (BBANHEE) EXPARKA LA A, ARAHTR (A0 L%éum ) BRLEAH L
REEAEN IAIHAARHRFRRSH AR A HAANEA, |, Ting Sun, certify that (] the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expresse d

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

A &% % HE Conflict of Interest Disclosures

BARRALELARAATASR AR LG R/AAKAAL Y HERREAN AU TARAOZRT . RARLRERT, ATRAXASAFOHESA (MTHERR &
FARARE, RETHRAMARESL, #4494 Z ERD-Disdosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket maker or hold proprietary trading positions of certain stocks or companies in this research report. As far

as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @ htisec.com if timely and comprehensive information is needed).

BREARDARAN A ALFA T (BA “BE7) £L5 1240 AAA5 T 601377.CH, 000776.CH, 601788.CH, 601108.CH, 601375.CH and 601456.CH &) & F 4 /7 A A, AX #H 4 @
B BARELTHRIRA, REARZARAOEXAFAGAA, 2, BAEAREA, LARHANSAANRRAGE BREAD, 3, BARALB RN F R L
w,ARRERFBAA.

Haitong Securities Co., Ltd. andfor its subsidiaries (collectively, the "Haitong") have arole in investment hanking projects of 601377.CH, 000776.CH, 601788.CH, 601108.CH, 601375.CH and 601456.CH
within the past 12 months. The investment banking projects include 1.1PO projects in which Haitong acted as preisting tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of
601377.CH, 000776.CH, 601788.CH, 601108.CH, 601375.CH and 601456.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three hoard,
target placement, M&A projects in which Haitong acted as lead-brokerage firm.

§01377.CH, 000776.CH, 601788.CH, 601108.CH & 601375.CH AMA L+ DA AARE AN R TR LSE 7,
601377.CH, 000776.CH, 601788.CH, 601108.CH and 601375.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

601377.CH, 600030.CH, 300059.CH, 601211.CH, 601688.CH, 601881.CH, 000776.CH, 601995.CH, 601066.CH, 600999.CH, 600958.CH, 601788.CH, 601878.CH, 601555.CH, 000783.CH, 601901.CH,
600109.CH, 601108.CH, 000728.CH, 601375.CH, 600909.CH, 002797.CH R 601456.CH AW &KL £ 12N A AREENE P . BAMEP REFRT RIFLAWIEARKLE R A,

601377.CH, 600030.CH, 300059.CH, 601211.CH, 601688.CH, 601881.CH, 000776.CH, 601995.CH, 601066.CH, 600999.CH, 600958.CH, 601788.CH, 601878.CH, 601555.CH, 000783.CH, 601901.CH,
600109.CH, 601108.CH, 000728.CH, 601375.CH, 600909.CH, 002797.CH and 601456.CH are/were a dlient of Haitong currently or within the past 12 months. The client has been provided for non-
investment-banking securities-related services.

601377.CH, 600030.CH, 601211.CH, 601881.CH, 000776.CH, 601995.CH, 601066.CH, 600999.CH, 600958.CH, 601788.CH, 601878.CH, 600109.CH, 601108.CH, BAZZ P RiEAREK£RL 1 5F O
FEAR % 2itH
BE: YREARBA KA FFERAA, 600909CH AREAF-HLKERIFOF 158 -F 7% it
BE F-HLEARGARMINT FERAN R OUSGCHAMAL L L AANRBEANEP ., BAAEPREFER LIRS,
601377.CH, 600030.CH, 601211.CH, 601881.CH, 000776.CH, 601995.CH, 601066.CH, 600999.CH, 600958.CH, 601788.CH, 601878.CH, 600109.CH, 601108.CH, HAZ% ¥ A if ARAAZ15F O
FEAR A5 2itH
Bia: PREARBARADRFTRAA, 600909CH, AKEAF-HLKERFFOF 158 -F 7% 2
ba: -t LI ARDARAINT ZERAK and 601456.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BRELEH 12 K 600030.CH, 300059 CH, 601211.CH, 601688.CH, 000776.CH, 601995.CH, 600999.CH, 600958.CH, 601788.CH, 601878.CH, 000783.CH, 600109.CH, 000728.CH, 601375.CH
R&E Gt AARETEAd REEL, RERATRARE AL 2ARS HRH,

Haitong has received compensation in the past 12 months for products or services other than investment banking from 600030.CH, 300059.CH, 601211.CH, 601688.CH, 000776.CH, 601995.CH,
600999.CH, 600958.CH, 601788.CH, 601878.CH, 000783.CH, 600109.CH, 000728.CH, 601375.CH and %%, At HAMELA JREL 2, .
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#EZL (R200% 74 18 FHRT) # 4 2% Rating Distribution

BRER (ATAAHN) A AR RREARARTAHEANE 2000

g: KT KT, #i&ifkﬁ REARFREENTIHEAR L, £ 1 HTI

RERHRALHE LR L ! BXARfFRRRELAERARA. B LR Most Recent Full Quarter Prior Full Quarter
“}H:, #MH’JWMBEM%I n'ﬁﬁ&ﬁ‘%»& jxﬁﬁﬂkiﬂiﬁ‘ /k/’}’sf:‘z Underperform

Underperform

ATAABR (ReBAANAAEL) MALREE,

PHARERY

EFXT, AR DB MAATARM L ARERRE LW L, A2 L

‘]:

PR AR 118 AR RAARNAARKIRRL, ARRART. RE Rty Outperform

89.4%

FINRA/NYSE 893 5 A AN, AMaBPR#LIANBTE - 24,
BIXT, AR DBAAARAASRARRKGE 1090, RAER b
’]:

SAREER KA DK -TOPX #E -KOSP, 7% - TAEX AR -Niftyl00, £
B - 5ps00; AfedfA ¢ B AEAR -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 retumn 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.

BENME3A NARABRRER DU H

KFLT i BFxw

(#7)
BAERK ZH AR 24 90.4% 8.8% 0.8%
EXRhgpr 3.3% 4.9% 0.0%

VEEMNEA AN LARAFEP R EHT PR
iﬁﬁﬁ?ﬁ%A ?i#+&‘%ﬁﬂ&némﬁ%kﬁ vHhREERTHEA,
B FINRA/NYSE 8938 A A AL R, AM AP R A ABAR - 20, HEGALAP T FHANRE,
kﬁ%ﬁﬂ%%ix (BZ200%6A438)
EN, AAIBA AR RO A AR R BA 1090, AERAAST
B, ARSI RAR R AREETRRL, ARE L To RBFINRA/NSE R AHFAN, ANARTRELUNBTL- £,
*ﬁ,ﬁ%n4sAﬂmmMﬂﬁ%&%ﬁ&%é1mui,%kKX%
ARBEREHL: A A -TOPK HE -KOSPL 4% - TAEX, £ -Niftylo0, ZHHA T HEAK - MSC China.
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Haitong International Equity Research Ratings Distribution, as of March 31, 2024

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 90.4% 8.8% 0.8%
B clients* 3.3% 4.9% 0.0%

*Percentage of investment hbanking clients in each rating category.

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

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

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

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

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

Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks — MSCI China.

BEAREFARL: SRERAAN T, FRALRAS, FARSPREAAPEREGHRZERFAL, AAATTRHOBAB AR 20U, AABLAZUMK # 4 4
THARERA, Ry ARMAARTELD B, ﬁX#ﬁ%iﬂn

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.

SARR AREE: SARRTRARPRAAREANYE A REFRARRA, B AKX (600837.CH) , AABRTLANENY, LATIRARYE A ROKL R4, 2
A, BEAERRALEAEATANRAEE, AOSERREEAERNYE ARRLATRAN RR.

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 AShares for distribution in mainland China. However, the rating

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

HABRER 004 K (000) &%: SARRQ0 EXR-1EH WO XA RARENRATRARDHES o, ALRERALATREN AL, AT HLIEA A

RAKATALOAL, A BRES A QUOKK AN HH LT

Haitong International Quality 100 A-sshare (Q100) Index: HTI's Q00 Index isa quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are

carefully selected through a quality-based screening process in combination with areview of the HS A-share team’s hottom-up research. The Q100 constituent companies are reviewed quarterly.

DA (ANESG) R EBA A REK: ARADRUA (FIN-ESG) S B2, Hhu 4%ém1>ﬂii: KERFRERFA:
Bk LA (FINESG) RBZQARTHEXFARARTELAD RTAAANE") RFALRBHAFELHERA, KNIAELHEAUAT KRR EEARIE, 5 3
%ﬁ%%%ﬁ%ﬁ%,%K%&ﬁ&ﬁﬁAim%ﬁ%ﬁﬂ,&K%ﬁ%&ﬁ&kkm%ﬁ+ BEARA MR RS H 0B, AAARHETMAARMARARER A5 £ &
RUHEEREANETAZANERK AT,
%:%ﬂﬁ%%ﬁ&ﬂ%ﬁé%%ﬁ%iﬁAﬁﬁﬁﬁ KEARRAASBHAERED FEREAEL A A RLH Y, $%%%ﬁmb&%ﬁ9“&&%%&%$ﬁ%ﬂ%%ﬂ%ﬂ
B, ARARERAE BB FRTLH . BT ERBAR AL B ANET - R AR RALRHAE, REFHAN, KRB (LU LEHES) RRALEAAL, TEH L
%iﬂmﬁﬁag@ﬁ%ﬁwe

A ORRBRRBAMAME, ARARERGEARA ABANGSAIARTHR, BAMAIMATERARBE PO RALRATHAZALAS, REGKLBRAB
&\&ﬂ BELH, BRAE BR A, W% T, KA. BR RN, KR HB. TA BARLAE, BA ERBARANE, FUARAARALRFZA S
ARAN, HRAPARAENBETE, LR TAET
ok BRLTERALR, %ﬁ&ﬂﬂ%‘ﬁ%%ﬁ%ﬁuﬂe PUERAGRA? ) (RRARPRS (ki) i) (BRABRAAR) £) A48, NELk
BAHARRA, FRATFRELRBRARAER RAR-RN, WAKLFFRARAE,
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FINESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result isfor reference only. Itis not for any investme nt 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 aresult 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,
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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, nome 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 SusalWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsi ble for any loss.

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

TRETAY:
FHRERNALRE: AREDEAARERRAARA D (CHTIS6L) B ATHE NI ETBRALARA D (HTRL) Rfr, HAARRESREARRKEN (F571 ) &
AEARGATED (I ARBEL) OBRED. AFTHLE HTISGLH 2 FH A A 9 Haitong International (apan) KK ("HTLKK") #1420 T X f, HTI KKK#JHZ&%"T 4 Ak
FARTHA
FREERBELRE: AREONTEA L), BERIFREAD R T Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") # %
fr, Q%4 R XA % £ BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) LA d (GAN [HERHM] ) HFTRE, HISIPLT 2006 %12 1 22 A &K B
FRAREEREAZDARAD ("HTISE") B -7,
FARRREANAAERA L ALk, BATOAARRIEARDARAARASABFIAZANARARELD EFEELA,
$1%ﬁﬁum#%ﬁ6ﬁﬁ%&ﬁ97ﬁ%ﬁ,@HHM\MMLX% ARETHARREARDARAS ('HTIC") MARHLEAN, TERL EHURAHEMAF AR
FUARKIE ., AR HALENAEARSD S, ALK, F%ﬁk%a$i%1¢ﬁ%ﬁﬂ I#TE&%&TAﬂﬁﬁH WA FFERRTIENNE, $I*ﬁ#/
FERBEATEAREON FAR FAL RALS. &%kﬂégﬁt AL RABERATRARE XL, PRAX S URTARBE AARK RREHHH, WIRLL
TRAHRT P AT HHen T%%%%ﬁI RRARAGER, FLBALH, OBRNARITALIEN, AP LERARGTRY, AAFREAAANARA, BERAR Y
zﬁi%?ﬁﬁiﬂﬁiﬁfi%k%l W AERE K Q%é’m% N, pEHT 4R ARBGHF. B LK M/Iﬁﬁ]ﬁ\#frﬁﬁkﬁ]ﬁ’lH%T"ﬁﬁlﬂﬁﬁaﬁi Rl A, bE b
Lerdi 4 LAR, M%Eﬁﬁzm%éﬁﬁgum€i Th, FRTRRAALAAANHARFLEMAZ BN AL, HTS6 RATF, ARAREAARARA RUEM F
#,

BHALAEARTEONA G, HTISC RANMEREAD, AAFTEAR, F5RER, ATAHENZEARALBAENEMEARNARAE KERBLNRREFE £,
HTISG #4 & A\x%wﬁiaéﬂAihTﬁHmeﬁmﬁifﬁﬂﬂ& %$x*% ELHRNO LR ATARRELARh AL, HISG THEEALAALENLERL R
~RERER R, @Hﬂm&ﬁx%%%%ix%%M%AT%ﬁw”’%&k\~%ﬂ%mc

FHHERB R A wwwequitieshtiseccom , BHES AL AABRARGRBAA B RRLNALAAASHONERL,

FEROMREEE&: AARREALANNEABG 2N AA REFINRA B2 RAARBRE O, FARZ ZBANRA A XS AARL Afin A A A, AFEGRA T
FAZD B E 241 AN Z KA,

IMPORTANT DISCLAIMER

For research reports on nondndian securities: The research report isissued by Haitong International Research Limited (‘HTIRL"), awholly owned subsidiary of Haitong International Securities Group
Limited ("HTISGL") and a licensed corporation to carry on Type 4 regulated actiity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (lapan) KK. (‘HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

Non US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to 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.

P E AR b

BETLAAAZ, FNETFZABAREAZAAAAL P AR ETEALAET I INREAN ERAL A RARENELBRAE AR,

ERBRRENELTA: SADREARDARAD(HISCL)A FRAKALRE, HISCL A AABARERS 1 £2AFED (WFEAL)) EBA. HFLREFFH A

((ibﬁ&ﬁﬂ‘m”‘ﬂ)) (FBENE 511 ) (MTEASFO") FHRZHEARE, LALHANAEY, AFEAENRBEL SFO IRZH FLET A", AFTREAL LA R
IREALRERANTE, BAORRBERFARLE PHANBARAE AT R, AFRRLENRBARFLRE PP AR 52 AN HTET #HE HMSCLAE AR,

%ﬁ&ﬁ‘%%sﬁéﬂ?lﬁ AFLRED HTIRL, HSIPL & HTUKK % 5. HTRL, HSIPL, HTUKK WA M3 HTSG $BHZ AN, HAALEBEH, BARGEBXFHARRL 44 b &
EMARBIMAZ A%, ARRASRELRE 1930 £ HIAR)E S Sa-6 A AR NBAERY [FEZ2RAETE] (“Major US. Institutional Investor”) Ao [ 44 &
T4 ("US. Institutional Investors”) o £®EBRALF AL AF LA EH, Haitong International Securities (USA) Inc. (“HTI USA") BHAEHAEAT. HAKAAFIR L0 £ B
BE, FERERRLREREY aAukf‘l’ﬁﬁﬂ#j&#ﬂf(i\ﬂilﬂ-7’:?9/]}\7], RR @ HTI USA. HTI USA% T 340 Madison Avenue, 12th Floor, New York NY 10173, %3 (212)
35146050, mw%%ﬁ%l%usSWmMamammemmmmnwxv>&%%%%ﬁ & % Financial Industry Regulatory Authority, Inc. (‘FINRA”) ® AR . HTUSAR fi 7t % 5
AEERE, LRAT AP0 AN, AEAEAT, RAAFLRENETEBRT A, REAREMNABREE, LA AD HSIPL, HTIRL & HTIKK EBZAEL AR A
%éa&él%x%n KELRED EAHHSIPL, HTIRL & HTIKK 2# F XA ZAA LA FINRA VSR L 24 A, BAATHER T FINRA £ 24 A AR B HakA A0 R, AFEa
TP BANR A SRAL wwhﬁi?ﬁfeéﬁ EHEERIARRALBIE (0% ADR) THAEL- Mﬂéa FEEAAMEATRRAER, A2 BEAH
4‘1?\ %Hi FREAAMELBIANE AT M]MT% R ALRNFANREEBANEA RO ET 2L, RA ARSI ANEA AN LRTAA ok /T
EAAMAXABRIANATARAND ﬁx&iMé’J TR A ELAANAARIENNAEAMAPALRA R AYn, 2ARBANF ARG KE:

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

New York, NY 10173

BEAW G (212) 351 6050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (‘HTISCL"), which is alicensed corporation tocarry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been 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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, 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 “US. 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 “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (‘HTI USA"), located at 340 Madison Avenue, 12th Floor, New York NY 10173, USA; telephone (212) 351 6050. HTI USA s a broker-dealer registered in the US. with the US. Securities and
Exchange Commission (the “SEC') and a member of the Financial Industry Regulatory Authority, Inc. (‘FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified asaresearch analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to US. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173
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Atn: Sales Desk at (212) 351 6050

PEARER BN RRF R APEAREAE (THA YD, AARLOHART, ROBARRANAR, RNAAFARRGE) RAARBEAND B AEEARKIT HHH A
RATERRAMA, FLRBERLFEEL, AHATHELATARETANZLE, 85 9", /ﬁi#ﬁ?l?ﬁﬁﬁi#ﬂ%iﬁ%éﬁa\%i%ii}\”ﬁ R hEag A 40
MAZ, ERBYEARAANRERAATLN, BHEALAARANTBALANERDEAHR PN ENEARET FARE, BURALHDARAS FLEARARAR,
mEXBRAN AL FA: LEABRT RS ﬁ?WJ? BREAAEE AR EXN AFFER NG ERRNEHANNERNZAMF, AHRP AR ERED SR OB 2 A4 8
ERANPREDLAA AP EREARERHRLR LY AR T Haitong International Securities (USA) Inc. (“HTI USA") Fih% 4, # A48 &—% #4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongomg Registrant Obligations (“NI 31103") WA %3 [T EHELHHSB A 1 (“International Dealer Eremption” ) WXAHH, & T X 4 &
BECRABTRAEE, $kbAPRLAA, Aok, ASHHELARATARRBUBEANGMERNARANS, AFEER, J4ANFAN. REXHERER L7 24
IIBESHANATEANE T AREGEMHA, AP AANBELAMBEANR L, EASARARNFANE DL, ARAGEHAT, S MERORBANERAHE T
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)% 733(1)F MA 28 [ AT £ F# | (“Accredited Investor”) , R# A% A &R T National
Instrument 31103 % LI FH ARG [#THLTE] (“Permitted Investor”) &

Hmg R AN ELEA: LFLALD Haitong International Securities (Singapore] Pte Ltd (“HTISSPL") [ 3] i A% % 2013114006] FAmm R -, HTSSPL A KA (HAMA %) (4
000F) (PAN) R XBBAMARA, T (a) REL TR, FRETHANE Y, THATARA DRI MTASAANEN (b) KAAMRARER, RHHITL R AL A
BRFARAAN AL KT RRE. RFLRSRRBLHS GEARNKE) (F 289 %) 5 A AATARUMARE 4, A TRAALRLRP ANALZHAR HEH R
B, ARLRENUEARELATE L5 HTISSPLEF

Haitong International Securities (Singapore) Pte. Ltd

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

#3: (65) 6536 1920

BARTANEHER: AFIREGBABRERARMIHAA, GEAPALASRAT AN CRRIRBAREAL BN (REALLRAN AT HE (FEL) ) # 61
(D&, #1710 (1) AR ARRXER) .

% Q&&E&ﬁ%ﬁﬁlﬁv’fﬂ?’ﬁ AREHANE R T F FL 4 Haitong International Securities Company Limited Fr A %, ARERE MARKHAL RN FLEP A A, B ATAEARE
RAMATHARGHREELEP, RARTERARART BROEP AR RAAR S Ha|tong International Securities Company Limited 849 XA M 2K HEALHLBRATE
BEAF AR ST RANER AR AL 05%, HARBALELRLATERTNCBALPXRLCHET RALA

BAHEEKEWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4 #) & % i
RHLEARATER & (ATAANSIC) 23 (RRALEM) XLHF 2016/396 FATAAKALPAAARL, AEATABTRE 2000 F (%) £RXHLA ME?
REABRANEZBERE AAL KA IEAME%‘WT&‘J%T\ MICHATARTERTREER: wwwlegisdationgovau, AREFREHL2BR AN BEEEANZY T4,
SHELEAKADAERN SRALEER

FREXANALTA: ARSONT ALY, RARHRIEA DA R % Securities and Exchange Board of India (“SEBI”) X % # Haitong Securities India Private Limited (“HTSIPL”) Ff
KA, a5 R KA %2 BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE”) (% #% [ #EXHM ] ) FRAL.

HRmd &4 Haitong Securities India Private Limited

SEBI A X247 R E A5 INH000002590

$ik: 1203A Floor 12A Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

ik 491 22 43156800 f 491 22 24216327

AAAd kA AERE A Prasanna Chandwaskar ; ®i5: +91 22 43156803; € F4: prasanna.chandwaskar @htisec.com

“GEE, SEB KFHEA A NSM HEFRRET AN ALAA KA REETDRRE".

ARHERBEKBARR, ALERERNBARAERRTREHRE LA,

WRAA: BARREARAARAD 0195, REAFRA,

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, inthe PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any heneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd ("HTISSPL") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (FAA") to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and overthe-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 - #1905 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 inEnglish may have been published
previously in Chinese or another language.

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

Notice to Indian investors: The research report isdistributed by Haitong Securities India Private Limited (‘HSIPL"}, an Indian company and aSecurities and Exchange Board of India (“SEBI") registered
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AUg-2021 Dec202]l Maw-2022 Sep-2022 Feb-2023 Jun-2023 MNow2023  Mar-2024

1. 31 Aug 2021 OUTPERFORM at 8.75 target 10.52.
2.3 Nov 2021 OUTPERFORM at 2.09 target 10.54.
3.4 Apr 2022 OUTPERFORM at 7.81 target 10.11.
4 3 May 2022 OUTPERFORM at 6.51 target 8.59.
5.19 Jun 2022 OUTPERFORM at 7.19 target 8.59.
G. 2 Sep 2022 OUTPERFORM at 7.19 target 8.59.
7.2 Nov 2022 OUTPERFORM at 5.64 target 8.16.
8. 25 Apr 2023 OUTPERFORM at 6.49 target 8.46.
9.3 May 2023 OUTPERFORM at 6.72 target 8.46.
10. 28 Aug 2023 OUTPERFORM at 6.76 target 2.40.
11. 18 Dec 2023 OUTPERFORM at 5.9 target 8.13.
1.04-for-1 split implemented on 25 Aug 2022
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