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§ 2023 48202401 B E 5 FIEARE, Al
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lin.yang@htisec.com

BEEL:

o 2023 #8&2024Q1 A F, FEAE, (2023 Fit EAATLE B IL 11850.52
1250, FH+2.20%; V38448 308.26 1270, FH-10.92%; 4=3F 4408 133.71
17, FlH-44%. 2023 i FHLR TE4H 118.86 7 A, [ F-0.09%. 2024Q1
T EMATIL B B IX 2428.47 1050, R H+5.28%; VAEA A 3.03 12T, Rl
-93.98%; 4odE4A)i18-21.04 12T, [F)H-628.84%, 2024Q1 it F ARk B ILH £
PRI EH, FUHBAR TAHKE THALE. Qg h b, THEWRR
& HUAN 58.43% F k2| 42.47%, 28] Bk % 69 X [E] A [0%, 20%] £ 745 £ [-20%, 0%];
V2B ) TE B3 1% b B AN 52.11%4% 9T 3] 52.71%; dodF 4 A)iE B3GR bk A
48.80%42 # 3| 50.60%. (¥ E %, 202204 it FAUAE] B AR b3 ik T 44 4
e, JaEEFE SRR E . e dEA AR R RS TAT. @AAKS @,
EA R HARBIKE TATAYR, A, HERAELT, TRFAETHHKT
7. OAR AT RIF 3, 2 WIS ARFARIERALY HRET
AT,

- ‘ w (*A"

(““"

o BWAEIFY, KW/EAE kAR E sk, (12023 4 100 /0F/EA Log KT
A28l FEAFE. JodfAFEG R 55 H 3%, 1%, -20%; 50-100 127
(B8 TALNE) U, JaE4F)E . JodE A ARG R A A 5%, -143%. -787%;
50 ACTAAVA T 89 /N TAAAE) Bk, \ad3 A1, Judf 5 F)iE38 % 5 5 A -4%.
-24%. -12%. (2)2024Q1 100 /T 4AVA £ 84 K T AEAE) Bk, 1284408, Judk
H ARG A A 9%, -40%. -35%; 50-100 12T 1H 4G F ARG BUk. JafE
FUE . FodE A 1838 1% 58 H-1%. -182%. -102%; 50 1ZTAAVA T &4 /08 T 1H 3]
B, aEAEFE . JodE A AEG R 5 A A -T%. -23%. -21%.

o BMHIFSH, Al T kLI, DA, $XEBERANH, & Al £5A4T
— Ak BB E MR, 2022-2024Q71 Al £k BE R B 10k, AR £ I,
@Lﬂﬁﬁ,&ﬁlﬂ%ﬁ%ﬁ%?éﬁaEF%ﬁﬁxﬁﬁﬁ,%&@ﬂﬁ
HEAFARSE. QLG —FH—Bik i ERAHEEZE. @LHRE

_ W3R AIEIEA). kA, R IT. MEed, By ITH=itE.

o WFHEB: BRAVAA, HEMNTAEALHBRIEEL, BXXE: AVENER
F. T AT, 23ERE. A, FERGE. RELFF. EE:
A FAD, REE B AL s, FHRGR TR, BERAL. KA. TAZTHRAF.
PEER, FEHM. BRAE. REMGFE. HEAK. BEfRRE. EHMEE.

o MdRa: LLGHLEMARTY; FTHEDKK; BFRITETAL.

ABRIRE B HBR R4, HE
) 2 o 18 [ R A A R3]
AR AP EAAAA TR E), i
E Rk R Adbfe i il E FFE AR
&R A5 69 IE S BT R E AP
LAY 2R, A E PREA R
B & AR 25 5T 8 &) k4%
EAMNEFIESFS. & TiEAERRR
B aATIRIER, ERMEFAFL
7AW, HARME, (Please see
appendix for English translation of
the disclaimer)
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THEMA TR ILE TUILE ettt sttt 5
1.1 2023 %&2024Q1: EHF +2.20% +5.28%, FIEIZEA F ooveereevrereeeens 5
1.2 k& 23 3] 24Q1 BHIGR A A, AIEEIES s 6
13 #&FEN: SRR 2204 DA, FUEERZILRG o 7
(1) BRI DAL TIT ot 7
(2) VAEEE R IAIE IR ARAZIE oo 8
(3) FoAEAANIAI IR B T AT oot 8
1.4 BAFE, FAHE 2R, L AHEFRE LT e 9
141 BAVE, FAFERZ TS 9
142  HARR. AHEFAFEEAT, EEFRMEFDIETAT o, 9
1.43 AR AT+ FURREAF LG I, WA T FA s 10
144  FBTREAFLIE I, BRI PTALE oo 10
145 ZEHIEFFFTIRFFIERIEE e 11
146 B ZILTATAT oottt 11
TR, T FHUAE] ZEITE oo 12
SRS, T EAAE) LGt BRF) B E L& e 13
31 HFEHUAE] GREIEILILE oo 13
3.2 H A E) R EE IR BE Z st 14
FEFIEB ot bbb 18
T ZR T wttete ettt 18
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A1
B2
A3
K4
B 5
B 6
B 7
K 8
B9
A 10
A 11
B 12
A 13
A 14
A 15
A 16
A 17
K 18
A 19

2018-2024Q1 # FARIE B L FIE IR ..o 5
2018-2024Q1 # FAUHAI YT EE AN BIZIR oo 5
2018-2024Q1 H FHARIEATIE BIEIE oo s 5
2018-2024Q1 H FAUMRIE Bl TAB coocveveevereieee et 5
2022Q1-2024Q1 T HHVAE] B HBEIR oo 7
2022Q1-2024Q1 #HAAE] VT EEEFVIEAIGIR (oo 8
2022Q1-2024Q1  FAAE) 42 B FVIEIGIR s 8
R N E T R - R o2 QOO 9
AR WACESE IS ) R L OO 9
RN R WADE e T R 8T OO 9
T EANE) B A E R T — F LB v 9
THEHNG] Z B (TF30BE) oo 10
THHEANE] Z B (FAZEL) oo 10
2019-2023 43t FHUAN 8] A ) RAF T IR BIZ IR ... 10
2019-2023 4F3t AU 8] FLBEEFIZ IR <o 11
2019-2023 it FAUa 8] 2B MILAERF R AIZIE oo 11
2019-2023 4F 3t HAUA ) BT ABIEIE (oo 12
2023 4 0-50 12 VS 50-100 12 VS 100 4Z4 w..eovveverreeeeeeeeereeeseeseessseeseesssesssesssessseseeens 13
2024Q1 0-50 42 VS 50-100 42 VS 100 1T w.cvovveveerereeeeeesreesseeseessseeseesssesssesssesssesneens 13
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HAITONG AT A2 R AATE D
1. T HEMe 2L 5HELILE
1.1 2023 #-&2024Q1: TILF H+2.20%. +5.28%, F)iE¥ik H R
ATAFOEERA & it EAFs 3 (2023) 9k, it 332 K,
2023 4 EAUAT L B B I 11850.52 1450, F Bh+2.20%; V344 4)E 308.26 12T,
Fl }-10.92%; 4=3F 4548 133.71 1270, Fl-44%, 2023 it AR T E 44 118.86 7
A, [ H-0.09%.
2024Q1 H EHAT L BB 2428.47 1250, F) +5.28%; J3H4A)E 3.03 1250, R
-93.98%; udE4A)iH-21.04127T, F)F-628.84%. 2024Q1 it EAE I B UCE ZIIRE &
P FEHE N TASLE THRAR,
BAVAA, BATEANLAKEL S, ZFFEaERLy, THEP ITAAXHY
BANFEEE, Tt AR TR RF LT, GPT i RA TG R T,
TRERIT R R & HRIRFH R BIEEZ 7k 0-1 BF, AR T LRMAE F AR
1EH A A e K T AR . BRR AR, AR AR R IR EE, (oA = L As Bk % 0A A,
Foe AR B FEH, AE% T EAIEE A
1 2018-2024Q1 it HHAE I BB IE % B2 2018-2024Q1 it A AR 3k )3 B4 F) 18 B3 i%
700 - - 0.6
14000.00 4 r 18:{0 600 L 04
12000.00 | I 15,.{2 - 0.2
10000.00 1 r12% 500 + Lo
800000 - i ;&f 400 L 9o
£000.00 - [ j% 300 A - 04
400000 | L 9o 200 4 L -0.6
F 0% F-0.8
2000.00 [ 5o 100 -
0.00 4 - 4%
20184 20194 20204 20214 20224 20234 20241 0 - r-1.2
20184 20194 20204 20214 20224 20234F 20241
i FALE Y (D) —F] bt (A3
AR EEE A (L) ——Fl R
FHE R wind, HTI FoHRIR: wind, HTI
B3 2018-2024Q1 it EAM Stk B IEi% B4 2018-2024Q1 # FHAME R TAK
140.00 4 ~ 4%
450.00 4 r 50%
400.00 4 120.00 1 r12%
350.00 - - 0% 100.00 | L 10%
300.00 A L 508 173
250.00 4 80.00 4
200.00 L -100% 50.00 | [ o%
150.00 ) L 4%
1[5}{[11.[;3 1 r150% 40.00 -
uhn: r -200% 20.00 L o
5000 420184 20194 20204 20214 20224 20234 2024010 pgpo 0.00 . . . . . | g0
i H LA AE SR (L) i () 2018 20194 2020 20214 20224 202345

— i H AR AR (FA) —E L (o)

FAHRIB: wind, HTI

KRR wind, HTI
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1.2 4o 23 3| 24Q1 BRSE RS H £45, FIHENRE S

INEWRIG kA Bk A, 2023 FERBEE KT 0%49 08 24 194 R, 4332 K
28 P, Bk 58.43%, [0%, 20%|:X — R A& & %, 4&H 138 K. 2024Q1 BH3E
kKT 0%69 8 54 141 K, A4 332 RoE v, bk 42.47%, [-20%, 0%]iX—X 4]
NEHR S, BEH 135 K.

E5 2023 it FHMEERERSHF (F45: K) B6 2024Q1 HHEAME T UG ESA (£ K)

160
140
120
100
80
60
40
20

160
140 4
120 A
100 A
80 4
60 4
40 A
20 A

FoH B wind, HTI

FHRIF: wind, HTI

MAEE S FE G 1k o Ar Bk A, 2023 SR )aH AR % KT 0%e9 8 28 173 K,
FEA 332 Kna)f, bk 52.11%, [0%, 30%]iX — X A28 4% %, 4= A4 77 K. 2024Q1
VAEE A AEIG % KT 0%69 28 324 175 K, &4 332 KEd P, bk 52.71%, [-30%,
0%]iX— R B8 #Rk %, FH 73 K.

B7 2023 Fit AR aFSA AR RS A (4L R)

B8 2024Q1 # H AL H A B RS A (£ K)

90 q 80 -
80 70 +
70 4 60 4
60 50
50 1 40 |
40 A
30 4 30 4
20 A 20 4
10 4 10 4
0 - 04
o o o o s e D s N

O S \ RN L L & o s 9§§‘°\ ég\ﬂ\ fgg\}‘ & %@\o\ q§g\n\ g ; o & £

o0 At de I I L N o de o ® g o o
N - N 5] =,

AT S R \x@\bﬂ\?ﬁ\@\\e@‘“\

For kR wind, HTI

FHRF: wind, HTI
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Mge 3R ALE G R A Lok A, 2023 SF4edbi A3k KT 0%ey N E) £ 162 K,
FE4A 332 KNG F, B 48.80%, [-o0, -90%]iX — R 8] 28] 45k %, #& A 75 K. 2024Q1
Fo B ARG KT 0%6g N 8] 24 168 K, A4 332 K EF, Lk 50.60%, [-30%,
0%]iX— R B8 #k %, K FH 84 K.

B9 2023 fFit Ak ok SRS A (B4 K) B 10 2024Q1 A eI A B R A ($42: K)

a0 ELE

70 ?,g

60 60 |

50 2 |

40 40 -

30 30

20 20 -

10 10 1

0 04
R T S S e S S - N o e P N N NN
PR n§5\“q \@ \e'@ x'@ ¢ & N '\‘0° $E S Sl

» ) e e o o o W] " o sl o Q0

N ; " & & N e g
S &« & & & S N & & & N

FAHRB: wind, HTI FHARIR: wind, HTI

1.3 BEEIF: BTt 2204 DA F, FEHEKREZDN RN
(1) BR3g o8 EF
B A E) BIL R FLIE ik 202204 FFHEAEE ST, 2022Q1 BILRE) LI A 16.97%,

S ZIL T BA S 202204 £ 2)-6.07%, S FFHEAFEE ST, 202303 FULE] phIE ik ik 2|
6.17%, # 2022Q4 vAkZE GFE LIk,

B 112022Q1-2024Q1 #H AN E) Bk

20.00% -

15.00% A

10.00% A

5.00% - -Jfff‘Hmy,#f
U.UU% T T T T T T T 1
so% g o oF R o oF oF ©
BONE G A I

FHRIF: wind, HTI
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(2) JadkA AT 04 K 5

2022Q1 E A FAa3) 34 AT R e ik 2 IKALE % A2 %, 2022Q1-202204 ™
AFEFE, RN ESFIEGE A 1, 2023Q1 $#EAF] 56.40%, s —F& AT,
2024Q1 F % %-93.98%.

& 12 2022Q1-2024Q1 A E) 284 HG %

100.00% -
50.00% A
U.UU% T T T T T T T 1

£0.00% 4O
50.00 fﬂ,r‘b ) = R
100.00%"1

-150.00% -

— Rl

FARIR: wind, HTI

(3) Fodk4A) ARG K5 TAT

2022Q1-2024Q1 4o 3F A A F ek 2 IE % FA4TA4 4. 2022Q1-2024Q1 # F AL
8] 4o dE 4 A R4 A 71, 2022Q1-2023Q1 & F 4T, 2023Q1 — /%% -114.68%,
202302202303 %A =, 202304202401 EILEESE FRE#k. 202401, AR K. &
BHHS . ZNR RFBAE. HEFR. MREE. 24 8E-WHRTEFR A, 0%
FE 43 E T AT 11270,

B 132022Q1-2024Q1 #+EAAE) Fo AR5 F)iEHE %

0.00%

200 00% 4
P

-400.00% -

-600.00% -

-800.00% -

—

FHRIF: wind, HTI
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1.4 AR, PR EHHE, L. HEXTAERLES
141 AR, FHREKETFTIAEY
2019-2023 FEF|F P38, PALEIFLL TAT. 2019 SFit FALA G AR H5H

44.48%, 2019-2023 FF4 T T A S, 2023 £ T2 £ 39.18%. 2019 it HAundE) £
F R P ATEA 42.64%, 2019-2023 F#4: Tk, 2023 T2 E 35.90%.

B 14 it BAVN ] A R HAL——P 8 B 15 it FAVA ) 24 R L —— Pk

45.00% 1 44.00% -

44.00% -

43.00% 4 42.00% A

42.00% 1 40.00%

41.00% -

40.00% A 38.00% f

39.00% 1 36.00% -

38.00% 1

37.00% 4 34.00% A

36.00% ' ' ' - ' 32.00% . . . .
2019% 20206 2021F  202%  2023F 20194 2020 2021F  2022%  2023%

—AE (50 — RAE (PRH)
FALRR: wind, HTI FH A wind, HTI

T ENNE) R RGPS I T BAL Y, 2019 Fit AL 8] 4 A F -7 1
3 H 2.88%, 2020 SFH £ 5.66%, sbjE—F& Tk, 2023 F5 0 F PPk £ -6.85%. 2019
St AN E) R E G P AT 10.78%, LB —3& Tk, 2023 £ % 3.19%.

A 16 #H HANE) A R L——F H % B 17 3 FAUA ) 4 ) M A — — v 43 3

8.00% - 12.00% -

6.00% 1 10.00%

4.00%

5 00% | /\ 5.00% A

0.00% . . ] i . 6.00% A

200 | 2019% 20204 20214 0224 20234 4.00% |

4.00% - 2.00%

6.00% - 0.00% . r . .

-8.00% - 20194 20204 20214 20224 2023%
— i HE R — R Pk

PR R: wind, HTI For kR wind, HTI

142 AR, HEFARLELAT, TEFARPHRTA

HHEAINE) L. AE R AR I AR, TEFARPFHK T/, ALTRAE
F @&, 2019 S£-F34H 13.69%, 2020 “FuiA Tk, 2021 4. 2022 4. 2023 FHLR
F, 2023 #3152 16.80%. 2019 F Pk h 9.97%, 5 —K I LAY, 2023 Fuk
A%, {alpik3) 11.88%. 45E A F 5@, 2019 F-F 344 12.19%, 2020 SF%H T
¥k, 2021 4. 2022 4F. 2023 SF 2 I _EFAEH, 2023 FiXF] 13.57%. 2019 F P sk A
8.37%, 2020 “F9&- A Tk, 2021 4F. 2022 5. 2023 F#4 L, 2023 A% 9.52%., &
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WRAEFE, 2019 F-F 3404 14.03%, 2020 5. 2021 T2 3] 10%LA F, 2023 i
H WA AP 11.69%. 2019 S+ 154 h 8.31%, 2020 FF. 2021 SFukA Tk, 2022 5. 2023
FH4 F A, 2023 A %) 9.75%.

A 18 i HAuad] =% (F3¥40) B 19 3 AN E) =% (F4adk)
20.00% - 14.00% -
. 12.00% - __’_____J/—\
o % 10.00% 4
00%{ 8.00% 1~
6.00% A
5.00% - 4.00% A
2.00% -
0.00% . . . : . 0.00% : : . ;
20194 20208  2021% 20224 2023% 20194 20204 20214 20224 2023%
— W ERAE (FHE) —HERAE (P —ERAE (PR —HERAE (PR
EREME (F 0 EEEME (P
FALRIB: wind, HTI FARIR: wind, HTI

143 AR A+ BB KRG 0, ST I

P EANE) AR A AR+TRACKZL 2019 SFvA RS He n, 2021 SFuARIIRARH A
0%-10%1KA% [X 18], 2019 i+ H AR IR AR 71 fit+ TR TS E A 741.15 12T, 2020 -2023
FH A, 2023 ik %] 1182.75 127, 2020 AR RAE+FUKIK B 23K, THH
FHEEH T RE K, FHER AR+PUERA G A SREER, o), L 54 Saas
A2 B AN ) AR AR+ TR R e xR T 2 R H 2 —,

B 20 2019-2023 &3t HALA 5] A F) 5 B+ Pk 3R B3 ik

1400.00 - r 45%
- 40%

1200.00 -
1000.00 [ 3%%
: L 30%
800.00 L 250
600.00 - - 20%
400.00 - [ 15%
L 10%

200.00 | 5o
0.00 : : : : 0%

2019+ 2020+ 2021+ 2022+ 20234
w5 E] TR (fAD) ——Fl b ()

FHRIF: wind, HTI
1.4.4 HKEERLAE. & BRI TR0

FIN KR A & B IR E 2021 A RIS Bk, 2019 SRt B AL E) RO KK
# 2628.40 1270, 2020 “F9-A Tk, 2021-2023 F—3& L7k, 2023 434 %] 3509.96 1270,
T AU B) BRI i 3T R AR Y, B & B ML TR R A, 2021 4 25.84%,
2022 . 2023 SF#H4 LA, 2023 F LB biA %) 29.62%
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B 21 2019-2023 it E AL 8] B IR & B & B &

4000.00
3500.00
3000.00
2500.00
2000.00
1500.00
1000.00
500.00
0.00

- 30%
- 29%
- 28%
- 27%
- 26%
- 25%
- 24%

23%

20194 20204 20214

20224 20234

m— 7R (0D) — S E (i)

Fop kR wind, HTI

145 SZENRRALRETIRFE KL

2021 S0k, B M ILA A LB AR BRI ik M3,

2019 43| 2020 F 2 T HI4

A BT, 2021 A AT T RE, XA T %E] 434.56 1250, e 4aAH{ERIE % 2 IR
A, 2023 HF4xTE EHHE] 665.18 12T, 3Eik M AN 2021 449-53.06% L %) 2023 F

#) 31.74%.

& 22 2019-2023 43t EALAN 5] BB HRL RS BRI E

1000.00
900.00
&00.00

T00.00 1

600.00
500.00
400.00
300.00
200.00
100.00

0.00

1%

- 50%
- 40%
- 30%
- 20%
- 10%
- 0%

- -10%
- -20%
- -30%
- -40%
- -50%

-60%

2019 20204 202145
w2 E AL (D)

20224 20234
—F k. (Aik)

KRR wind, HTI

1.46 BAREATATAR

2019 #-2023 “Fit HALnE) HAZI TFATAA S, 2019 Fit HHuna) §A % 1063.21
1270, 2020 4--2023 SF34 T 47, 2023 = F2k3) 782.42 1274, A TR TS FTLIFK

HARANFEA LG THE, RPN T R FIRIEG LS, AAEEEIIREFHE

P HIAT A

e Rk ELZE 61

BT AR 7 O
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B 23 2019-2023 it HHLA 5] BB %

1200.00 - - 0%
1000.00 2%
200.00 P 4%
L 6%

600.00 -
- 8%
400.00 - o
200.00 - L _qon;
0.00 . . . . -14%

20194 20204 20214 20224 20234
e #E (fLAL) ——F b ()

Fop kR wind, HTI

2. A AR, HHANE) LG I

FAVIEE T A E (2023) B9k, 23t 332 K, P4 100 120k Bag KT
1H/n3), 50-100 1264 F R FAENE), F7 50 /TVA T 64 s AR E) = 4034k 252 b,

MERTF o NTALAE), 2023 K HAEANE) gk E I B Az, 2023 S 100 1 TAL
VAL # K TEAE) Bk, V3R AE . JodE SR8k 5 A A 3%, 1%, -20%; 50-100
AL TALEY & TN E) Bl VA4 F)E . Jodp 8 EHE % 55 4 5%. -143%. -787%; 50
ACTARVA T 84 N TALAN8) Blk. VaE4 A, Jodb4 R0 1E 5 5] 4-4%. -24%. -12%.

2024Q1 K T/EAE) BILERE, AL E) B AR T4, 2024Q1 100 12 AA
VA_E 8 K TR E] Bk, VZEERIE . oA IR 5 A A 9%, -40%. -35%; 50-100
LT b TAENE) Bl VAEEA)IE . dodE AR 53] A -1%. -182%. -102%;
50 12T AR VA T 89 s AR E) Bl 285 A)E . JodE 4 F)IR3GR 5 5 A -7%. -23%. -21%.
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& 24 2023 —"“f- 0-50 4z VS 50-100 4% VS 100 12+ B 25 2024Q1 0-50 4Z VS 50-100 12 VS 100 12+
50%

100% -

0% 0%
-100% A el 1 - o -
200% | ] E] i
-300% 4 -50%
-400%
-500% - -100%
-G00%
-700% -150%
-800% -
-900% - _200% |

=0-50 =50-100 =100~ w050 m50-100 m100+

FAR R wind, HTI FALRIR: wind, HTI

3. a3k, HEAAE) 4. RHEEILE
3.1 HEANE) pa sk b 4 IC %

VAR 7T S 4K 332 KA XA Aml, &AVRikE 213 RAE), HHEamt /@
AR, BIE AL 134, AFHEL. HIERE. AwfHL. M4&xd . TLHM4 B
IT. 8B IT. =+H.

1) WHRAME (BH. AFIRNEAHE ). DA, BB, A A EE
AL BSHME R Fh, 2023-2024Q1 BRCSHRIFEG ISR, FLESLA £,
QT sk tE, BB FPHRMAFIRT| A A, P E T LH AT B 2 5
1%, KE T LKA 2016-2023 F 5 4351k 14.7%, ZABAIR 5.2%, B Fiuitdfz
RIS, TRCEFAAM ZAF KRS,

2) g —Fr—Mpk, QAHER, WEHXATFY, FiknsEs, BRL
ZRET R, THROEERIBIEF, BAT A FEEFRITLTE, L. AHEHEAN
B %, Ak EANTERY. Q#BEZE, TECRIEF. A04% RN R T
A%, RS EWERG L, OTFRATFFMELENE, AlHEERA KD,

3) bgmEmk, OF, BRLFATFIREAMEENE, ZAVEELMESE
K, SCEAZAE KB ARRTL, wEBARS, LS ERAERE. 225 T
R EMAT L EAR R S, Bl% 202401 $E, QA RAHL, AT KIA, &
TAERIMBPIL R, IT BB R, ZAURT KRS, (2d T4 ek
WA Y ik, e T igme k., Q)RR IT, BR. & REFL I KiZAR
BAAN, RS MR AT A8 ) H, 2d TR, LG 2B RA,
@R a7 @, ERXALERIER LRI R, 80E B %4 5t &
B, BhCHERIRE, b THEFRRFHE, 2023 F 78K E. OEF IT
F &, VAR T IR ERIE SR BRI 0 IR RS, &8 BT 97
RIZIRIAEGEFE SERTHT ., 2d TRBFEYH, THIKRLEZTR
155, @)=, LETHBEKE, BT BiaEHE, ATEXT, HEM
ARIBRANHT T XM E T H G SN T AL,
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HAITONG LR - 15 &ML 14
& 1 REMBEFEAVAE 2022, 2023 482024Q1 #K. FEH R
%A 2022 £EHK 2023 £Ed 2024Q1 B 2022 :fr-yaa& 2023 -ﬁr—yaﬂ 2024Q1 EE 2022 _ﬁaals 2023 {ﬁr-a‘nak 202401 ELES
Wik i Wik HAENE AAENE ARENE SAENME SARNE AARM®
Al -1.20% 7.04% 6.04% -25.03% 50.39% -35.70% -31.76% 31.61% 11.43%
1541 -5.11% -2.54% 0.13% -16.02% -311.03% -411.62% -10.21% -743.14% -66.57%
ABE 9.17% 16.06% 17.59% -67.42% 12.74% -42.02% -65.89% -13.05% -23.70%
P8 R 3 9.67% 4.30% 18.34% -5.13% -14.84% -28.03% -9.10% -29.05% -47.68%
ARk 8.72% 3.59% -1.15% -44.05% 64.72% -59.45% -22.29% 32.42% -20.65%
W 8-t 4 -3.69% -1.90% -10.02% -166.49% -1.02% -19.33% -268.26% -21.96% -47.25%
T 11.98% 6.74% 27.79% -4.80% 37.38% 23.20% -9.15% 37.28% 27.60%
EFIT 6.68% -17.34% -14.10% -80.11% -711.96% -39.54% -145.18% -1799.40% -16.23%
BRI 2.30% 5.93% -6.91% 0.54% 10.06% -45.81% 0.89% 12.54% -56.28%
=itE 6.18% -13.51% -8.60% -59.89% -511.62% -23.77% -3.59% -1478.73% -4.75%

FA K wind, HTI

3.2 H AL ) s Se  GrAR 3 B &
(1) Al KBERL AR ABEERI, B0 AGTAAERAE

KAZR 5 AGI I, FUHEF RZF53. 2023 5, vA ChatGPT A KA IA% X
AT ZIT @B A ALFGEHGF LRI, BN AARALFRERE S E—K
FTRIEAMK., BRI KBERRNAL =R, FAHELSONE. SEHFHEXE. FL
RAMAAI, —L B KAER 69 E K% ) LmEhiR, KRR E AT B — AN KA et
AR, 2023 5 4 F, F TR T RAEA 69 4 R A, Al 3R Ak 10 543K GDP ¥ % 7%,
4 7 FALE, 2023 % 10 A, Gartner XA 2024 4+ K Bk H RAH, 3| 2026
A AT 80% 4 4 Ak AE ) A AR X Al

Al f£ PC o F-Husn Ml eg €137 R A RS oL Ry TR A2, 2023 5T FF, &
3R PCAH R FANT 3 ZINZ AT B AR 094 Y, eI TR A K IL 3% 8%4 Fl 1k
Bk, ST EEESCANETEYRIILTREAS, MERNZFRAGHEHE, &L
Fa A8 IR AT GRFFEARATEHES) PC FoF ALk 690137, 4 2024 Fa9354:
BRI,

AFEATI S ERZRI A ST ENRGIT AIGC # ., RIEEH4 (The State of Al in
2023) 2 FIAE, 2% % T H CE T ZFALA AIGC AKX T, 40%494 b & 74
4k 4w KA R K AL ARG A LA 4R AR 09 BARILF. 2023 4F OpenAl M sb4 A % &
F P 7 15 & AN 2022 %69 2000 77 itk Bt £ R id 1510, A& IV T 16 10 E 7T,
WILT 258 F 3t AIGC AR LS 2 A E R Ig K., £ R XA LA aL eyl fE kKA
T IR AR &, P 18] E SR AR A HOR B T R AR S e bk £, AIGC =k 25
A TR, HREHM AR, AR A. HF . O R B4 . 28ESF. E
H S AN B KA LA AN
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(2) 134 FRBATATH, STk, BFHAALTAR

K E AT AL S @ 4T, FRAURE RBARATAL. 2023 F, & E KM F15 &
BRI S LE AT B4, LSRN FiRIEK, Rk 12 F12T, Figk 13.4%.
A B A H K@, A 14591 120, Rl IE K 13.6%, 38ikik 4R 4142
B 7940 F a5, 2023 5F, 134T @ KA E S AT b Anik B 3k, AT E KRR Y
FRFER, REAZFETRIWERNER, BURMBRTEMAE LK, TBE4FE R
BEHA R B IRHA .

HFRFERBHEFFAH#%Y, REERELEZ LRFRFR;T. 2023 F, F
£k, BEFRPLT T T EEEARF HPLRY, 253 2025 FE AT g G 4T
. G TR AR A e — LIRS By, IR AR ARIR e S AR, BB TR AL
AFa AR At, HIEBEIEA AR, BR A GMACTE ) R abiked B, Rtk
W HE ) B LA B B Fh, L4522 F P E A4 N T2 MIIMA G LA
B FHAQFREA, B, 2RERCHETHIEHLAE. M. BA. HEGL
WA B4R, REE R AR, (2RIIUE, KEER BT LS F IR
W @miFE T — 2RI, AEHERE ERLIE T LR, ¥ERAE LT LAFH AL A A E
fRE4 7, B3 T RFHBE IR = IR,

(3) @3B &b, BFRLRAAS

EF AR EAHURBEOR, FTEHFRONEES., S7T, PR TRER ™5
C2FRNETZHER, Fikd RN ERNSE, BV EFEATELE;, S
% HETE B T Sh B R T ARAR S AR 6 Bik AR S M E R0k BRI K B AL AR TR bk
BARISE R AR BT Pk A REAR; e — R R E BT A Y . AT R R
T R RET RIS T e EAMEIE T FAKES,

B R R b A Z 3%, RAFH e L BIRE E— Erke) A4k, BIRHELSZERNA
R —RE RGP, AFE S LF T EH R T B, 5K, AAENE) ik
B B By, Bt R T F AT A @ IR AT B IR iR, IRFEE A B ERIE B AR VA &
% FRE R AES, WERIZE. ABAR. ATEFTFHRENT, LEBELHRS
K%, B BRI LR,

(4) HIHEZH: MBI AR Z AR L

IR R AT P AERNZSE L, LFRKREHIETRIAEAL TR, S5
FERRABEFTRA MR, EHIIBEZFIMEASFN. RIE 2024 F2EHETEL
WIE &, ZmFnE, 2023 FREHKEAEFEETTA 3228, XAPKRE TR LK
FEXRE, LA IELZE ZIEAR KK T A

TR R . PR 75, R EEETIHLE. 2022512 A, F&F
R B SIREP R (A TAELIE LG E FIFEBHREZEER T ILY) (“SE—+
%), FRRBHXEZEZTHEEAINEST. ¥E_TLE24R B RELE LB EIE
B, ONEIE SR RB R . KA NTL. A SHEF W @i ERIE R AR A
Bl BT, 4 2023 F 10 A B RE&E AR LvAR, 2E A AT 20 4N 4 BATH R HM R L
ooy B EEHT, BB EZETHRENRRE, BT HIBEZLZREREZ. TR
WA, TIHRE . ASKREA. REKRAZRS 7 @R RS E.
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(5)  &@ftE: FRAERTUHHFES, HFART LT K

AR R AT L . ARk 69 BRI b A R AL B U U AR AR RN
b B I R . 2023 RS, KA FAT L EIRBANZIIE K, 2aiuiis
AR FL IR, Blde, b EEALHRIP LR GEFHA G W L&Felz 8o b = FRH X
(2023-2025 )%, BA#AIEE Kk = FEAAT LT EAHE T HBALH L RV F 2023 F £
2025 - ¥4 A0 69 10% 3T ¥ 78 NG 7%; A8 EAT RN FF R A H .
TR R AT 9 093218 AR A 2Rk Ao K A AENIRE T B A0, KR A, i
I R BF AR Z AT AR,

HFARTEAREREY X, EAGTREFE. FEARBATHT T AL
HPFELT, 2023 FHFARTEARLCEASRES X, EAGFAEFE. HFAR
T ECE OY RE 17 A4 T 26 NREHE . HFARTEA G T OAANANE TS
FHRBEINFRLA ELRE. FEbmFrTatLiRe, ARME. FL. AR FL,
LT RS BRKRFESRES T, A B RKSE LS IS FIRETREA A
EE: )

(6) Mzhs: BREHNEK, e w33 M

THEE ER, MEKBHEKR, TEALEFGRZETEENFFSEIE I, 2023 F 1
A, TEHFHNITPL G TFIREHIE AT L L EHEFEIL), 3287 2025
Fa 2035 AL B AR B 2025 FHIE A T LR 1500 12T, FH A
3K E AT 30%; F) 2035 LIRS T b ik ANE R R, B R R,
F 5 e KK T A LR GHE A B G wR R AT, TR — B B IR F A 694
| 2

A R XA LA e W S AT R, #7904 RL3T T . 2023 4, VA ChatGPT AKXk
A R XALE G E Aotz R, #EEXHRAFHELEGERTFAIME
¥, AEFHEHRHMAEK, RN, ZATFRWEFEOE EmEAHF], LELZE
Bh AL E TR, b EH T Bk A A IR R R &R AR E, KigHE
P& R G R BT, XA T kB K fe i AP, (2 R B
KT AL IE, B, @TREFTIERNARIXALE R, LB RFALL A
EARBELT, BFHF LB, PALIRER, vAAIREHT, FTHEFALE
AN RAREZ S R

(7) T kfM: FREGEK, B E bk

4K E 2016-2023 4F T AL AR P33k S A 14.7%, LABAIR 5.2%, 125 FRRMER T
BRI, ARIE LA A P B T B AR = LB AR, 23R T LS T AL
2016 49 3531 12 £ 038K £ 2023 464 5027 10 E7T, HFE A3 K E A 5.2%, HAET .
Wik, HTHRLKEARAR TsHZ 008 Ha0ER, RE T LHKBFTH
HAEI 2016 4 1079 1203 K 3] 2023 4F 2824 1270, &HAIRILEH A 7.7%; F 5 5348
KEH 14.7%, HRAREIHNKTF. 2023 F, T L LFREIKE . RIEZTEKAEF
KR LW Hrh, BRI EART LRAT LR P 2K R &R RE T,

b EAHTL, BT H ITEEER S E e, A 2018 ik, BT 5
FRBER, TRERMHR AR RBEAR L LN LR &R, TREEAZ
B HARARIRIG S T, 2T F b 28 EieAzR”, R HRE T/AE Fiuiaf
JBuE, Bk, BAALE Tty ETHEMELLANEE, BEAEEEAE T Tk
H, RRE AL R T Ak S SR A KR A L 6 B AR A b
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(8) EJIT: woMesd, FHRy ZFRTHEE

ATRBAEF IR ) B [R12 EALRE BRI 693X RIFS . BRI RS 6 3R R H
LB CFRACE 2 T AARE E 2023 F T FF T EIMHES) FHM, FRELEE
FIEANMEELBE T = FRAT5), HRAFLEERERS SN T, “=fi—
WEBEERA LB LB IFFEAFLEIERG I/, MAXFRORAHRILE R GG
N EAAT, CRATERGELE. ALK FAERTFFLREA RSN E
FZ—. 497, ESF EANMUFEITT HFRA B AT, VOTRE, RN AR
BEFERE.

BB BRITFHRIERXIARAEFEZENERTHY &, AT&4. i +twn”
TAFERBEAREZR, ARBREF P SEXARS, 2@ERMLRE T T RIBH R
B, SHRMTHFEERFIERER AL, do LT A EIIRERX —BRIRMBE ST P
B, P AANFIRERGEAMERMAAN (2024 5 LT ERIAZFLY, T EAHE
RAAR. Ao, I Fdrdb S ARREST ¥, FHAE 5 FiHRIEF 975 1L R
63 NEMREIXAERAE LA, IHLAPACNEERE, @RFEREF T S,
BEFERRRER TS, SRR TAZRELSERAR L ELITETRES T8, T
FB D RERT B IREALFAARERGBIER (ARRIRERF ) 4AN {2024
ETFEERAE ALY £,

(9)  FRIT: EMFARIEN, AR S H X

B R W KA Fd MR, RIdREFATAE, 2024 4+, R
W o 8) K4k 2 e K AT e, 23R, QEm KBS ERRSET TREGZZNE, L
B HFALB K, FHAMEGAT IS EFRNAHF AT OEE, TR
A%, W s SE TAZ, REE AR 69 4R ERARAE R AR ST R W 69 AT et Ae S AL KR
2024 SR04 B K o W 2R AT B AL TR AT 5000 1270, H 4 0948 TN A B T Anbe#
b, ) R G egME, S W AT LB AR, HAE AT LA LA k3K RIS,

AR AR B IR AR A B P B3R A, RIESIAERA FIH F R AR
HANTEZNT, ZEAVHR ARG EE I, REHHTGE. BEERERHLT,
2023 4 #7383 AR A E ALY 2260 77 T BL/A870 7 T RLAT, 4% 2022 4FjR3E KA
it 260%; A E 2023 FJk, A F O RIKE A AL AL EAUILAEAR 3000 & TR ‘oA
Dk, FEIHAEEREAA B ZFRTA L TICL, RAKBEZFLE .
2023 4F, 4B Z il S B GFUmFH AR LR, 202353 A, T RAABUFPLE®RT
K7 RABHEDF R R T LGSR ELABFEL), BEW ATERHBEALKES
H eI RS LB 3T B3, BAA T “3) 2025 4F, A4 IR T LB kA A 3] 6000
17, 33Kk s0%vh £, ENFALLS] 300 7 FR. F| 2027 4, A4 FHA4LEGE S L
AL E] 1 HATT, EHMALIAER) 400 7 T . AT T AL R B,
A TR ®.

(10) =it AL ZRFEF4, BEFhenit

Al ZEA 5| A= FAT L HAFT 6 4R, 2023 4, ChatGPT 45 B ALK E A
PR, AREEALIEGHNLE TN, A THAL = L1 FMAETEH F
IR EEAE L AL A P eg it R, B A 20 BAAERBAT, AKE EERAL
RABR KR, fmblk g AAREZE Y EF GG LSEE. A RIHANZ L,
B EBAL Fo iR A R B R R AR, RAEREF &, KRR = LAEF s, mi
PAE, KRG LRI T MR 57 ek 8 Ad, K038 FF44i8 it Al 477 1k
R T SOFEQH, Al AABRELERAFERCE T @R ERHA, A
Al SRR FF R Fo L I IRAE T E ik KFe R E 04t B4, AP 2024 %, AR, Zib
BT earn K Tl Bk Bk AR, SR A RAHE L Z R KA HEsh ),
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G REM YA,

s A A LeEmEE S, EBUEX AR, THENE. FHARAF S TR E
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Fo BUALA TRIDLA] PR F S RY, B, TLMBA, BT
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APPENDIX 1
Summary

Investment Highlights: In 2023 and Q1 2024, revenue recovers while profits are under pressure. The computer industry’s total
revenue in 2023 was RMB 1.19 trillion, up 2.20% YoY; net profit attributable to shareholders was RMB 30.83 billion, down 10.92%
YoY; recurring NPAtS was RMB 13.37 billion, down 44% YoY. The industry employed 1.19 million people, a slight decrease of
0.09% YoY. In Q1 2024, total revenue was RMB 242.85 billion, up 5.28% YoY; NPAtS was RMB 303 million, down 93.98% YoY;
recurring NPAtS was negative RMB 2.10 billion, down 628.84% YoY. Revenue in the computer sector showed recovery in Q1 2024,
but profits and employee numbers declined. Performance growth varied, with positive revenue growth companies dropping from
58.43% to 42.47%. NPAtS positive growth increased slightly from 52.11% to 52.71%, and recurring NPAtS positive growth from
48.80% to 50.60%. In Q4 2022, revenue growth stabilized, NPAtS growth fluctuated at low levels, and recurring NPAtS growth
trended downward. Profitability, including GPM and NPM, trended downward, while R&D and sales expense ratios increased,
and G&A expense ratio decreased. Contractual liabilities and prepayments continued to rise, net operating cash flows grew, and
goodwill declined. Large-cap companies performed more robustly. In 2023, companies with a market cap over RMB 10 billion saw
revenue, NPAtS, and recurring NPAtS growth rates of 3%, 1%, and -20%, respectively. Mid-cap companies (RMB 5-10 billion) had
growth rates of 5%, -143%, and -787%, respectively, while small-cap companies (below RMB 5 billion) had -4%, -24%, and -12%,
respectively. In Q1 2024, large-cap companies had growth rates of 9%, -40%, and -35%, respectively; mid-cap companies had -1%,
-182%, and -102%, respectively; small-cap companies had -7%, -23%, and -21%, respectively. By sector, Al and industrial software
saw both revenue and profit growth. Al benefited from foundation model innovations and industry applications. Domestic
industrial software grew faster than the global rate, with both revenue and net profit showing positive trends. Sectors with mixed
performance included autonomous driving and data services, while information innovation, fintech, energy IT, cybersecurity,
medical IT, and cloud computing saw declines in both revenue and profit. Investment advice: We expect the computer industry’s
prosperity to gradually improve. Focus on Al computing and applications, industrial software, payment IT, data services, Huawei
chain, smart transportation, and low-altitude economy. Recommended companies include Digital China, Inspur Electronic
Information Industry, Beijing Kingsoft Office Software, Iflytek, Hangzhou Hikvision Digital Technology, Zhejiang Dahua Technology,
Shanghai Baosight Software, Zhejiang Supcon Technology, Xgd Inc, Shanghai Suochen Information Technology Co.,Ltd.,
Guangzhou Sie Consulting, Beijing Wanji Technology, Jiangsu Hoperun Software, and Nanjing Les Information Technology.

Risk Warning: Sustainability of performance weaker than expected; significant market volatility; economic recovery slower than
anticipated.
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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:

K, Wik, BRRE () AFARLEYHERRARRTANAAFL I RAGEMAAA QRN ALT AN MARE, KL (i) AHRMPRALAAP 5AFLRET AL
frﬁﬁmmwﬁ&&i%#ﬂi RARRETAARDFRAINER, AN (BEANOER) AL ARBALAM SHE, ARANFE (ALEELRN) RR2 ALH L
REEAEN IAIHAARHRFRRESF AR A HAANEA, |, Lin Yang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expresse d

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

A &% % HE Conflict of Interest Disclosures

BARRALELARAATASR AR LG R/AAKAAL Y HERREAN AU TARAOZRT . RARLRERT, ATRAXASAFOHESA (MTHERR &
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).

BREARBARN I R/ALTA (BA A" ) 2+ D AMAASET GS.US ORTAGAL. AARAADEHE. 1 BARELTHHINN, REARZAH AN T X
MRGRE; 2, BREAREA, AEHAMSAAORRARARRAAD; 3, AAH AN LB LANFZRLET, ORRERFHAE,

Haitong Securities Co., Ltd. andfor itssubsidiaries (collectively, the "Haitong") have arole ininvestment banking projects of GS.US within the past 12 months. The investment banking projects include
1. IPO projects in which Haitong acted as preisting tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of GS.US 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.

PHABEG ARA ENALE DA ANRAENE P, BAMEPREFAFRAL AN IR XL A,

MAB 4 A RS is/was adient of Haitong currently or within the past 12 months. The dlient has been provided for non-investment-banking securities-related services.

WLCHEAMALE D AANABRNE P, BEANEP REFEALE RS,
300212.CH is/was a dlient of Haitong currently or within the past 12 months. The client has been provided for non<ecurities services.

BAALEN AP AHH HBRAEFRAD R 0002CHERBRAT REREASNL P HAR G HRE .

Haitong has received compensation in the past 12 months for products or services other than investment banking from M4 5 4 % %A 8 and 300212.CH.

#HEL (R200%F7H10FERST) : # 4.2 % Rating Distribution
ERER (MTARAN) ARRARFAZAKA RN REANE 2 80

D EFRT, PRAFTAT, RAALGFAREHTIOHAZ L, F 1 HTI
AASHAAEHZEGL, ARAR RO G2 ARERARA . £EMF

AT, PHROFAAFEARREART RN, BT AN EEREH R AR

ATLOBR (Re&ETAHAREL) WA LRREE,

PHITRERY
RFRFT, AR B MARAORREERARBE 1060 L, A7 L b
‘I.‘

PHLAR DS AARNAA RS EEERTNTL, RARAHT, R E
FINRA/NYSE 838 9 B AT, A4 ¥ itie 43 M‘%M 24
BEFXT, AR S AAAANANAERHAGE 1090 L, AER L
‘I.‘

SRBEEEKA: B A -TOPN, HE -KOSP, 4% -TAEX 4& -Nifyloo, %
B - SP500; AMATA ¥ E AR -MSCl China,

Ratings Definitions (from 1 Jul 2020):
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Haitong International uses a relative rating system using Outperform, .
Maost Recent Full Quarter Prior Full Quarter
Neutral, or Underperform for recommending the stocks we cover to Underperform
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong Internationa |
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, Qutperform
ratings (or research) should not be used or relied upon as investment o04%
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

Underperform

Dutperform
89.4%

BEZAME3ANASAERRESARHLPA

RFRF il BIkw

(#4)
BABRKEALEEE 90.4% 8.8% 0.8%
AR REE P 3.3% 4.9% 0.0%

EMEUAN LR RFEP A EH A AR,

EERQBRHEN, PR AN BN SAET AT, P AL ERTHEL.

PARSE FINRAINYSE 932 A AN, A A e B ABAR 44, & ALAPROL SHANRE,

RAHREEAEL (BE200%6A4308) :

FN ARIBAAN AR AL AR KK BE 10W0 L, AERABT

B, AR 1B MARNRARRAREATRRL, ARE LR T RBFINRA/NSE A AAN, ANAKTRELUNBAL- 45,
BH,AAIBAANAARAA AR RS BE 100, AERAHT

ARBELE KA A K -TOPK, 3E -KOSP, 4% - TAEX 4% -Niftyloo, ZMsA L EHA K - MSC China.

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 banking clients in each rating category.

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

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

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

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

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

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

RAARAREE: AURRTRALP AR RRRANTE A RERRARMA, SAiE £ (600837.CH) , ABRT LAH ALY, LATYERAPE A ROAL AL, &
AOBAERBAEEAEARAN R RESE, FREARRE BREANPE ARRATEAA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect scheme with Shanghai and Shenzhen. Haitong

Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same AShares for distribution in mainland China. However, the rating

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

HAHRER 00A K (00 #%K: EBF QU0 KRR - 10K W0 XL QBTEARENRATEARNHE &, L RERALATRENF LA, AELTELER A
RANATALHHL. BEBGRES A4 QUOBKAI L LT

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

BRA (ANESG) S EARAF A& K ARALRA (FNESC) St BZA, FhLfFRlEALRFALL PN

-k UA (FINESG) HEZMBRTHEXFHAAARFTHEND OATHARAD") AFAERBHNTE ARG AR, ARINEANEARRZ XRTEMRE. HA 4
WA R RE AL FRURTEAMAIRARTEN, LRREAETMNANGBE, BEARTHRERP R HRE, ANARHET M AR RTERRA A& % £
EHRBARERANETEARANER KA T,

Fobk ARARRKHNFBRBRRREARAL P, KEARAARBHEREG JERBAEL QA RLHY  AABAANEARMRERARD RALKEON S 08 4
b, ARARETAB AR HERTEH . BT ERBAREAR B ANET - R AR RALBHAE, REFHAN, KRB (LU LEHES) RKALEAA, SEH L
BAARKA AEDROHN .,

FEE KRBRRPARNAHA, ARARERGEARA , ABARSLD AHTHER, BHAAARATRERAREP O HELERATHAZARDH, T/ ﬂiﬁ%xﬁ
AoHHL BEL LA, BRGE, ARG WAL BT TR AR BA RN, AR RR, JH. BARSRE. B EMBRARRE, FUERAERALE P
kM, ARPARMENBETE, DRAKET#,

POk RERFANAAR, AEARAFSANNARBRAL (b (ARASAP 2RBN) (ARAAPRE (Aikip) #R) (ERABAKR) 5) 4%, NkLk
BRBARRS; FRAAKPREARBRARAAD RAR-%8), WAKRLFFRNARAE,

SusallWave FINESG 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. SusalWave 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, nome of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such asamendment, 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 but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there isany difference between this disclaim and other agreeme nts,
this disclaimer shall be applied.

T2075Y:

FHREAGFORYL: ARLHAAARIAEAARAT (HTSGL") HAFKAADEBARFLAMA D ("HTRL") Kb, AAIRAEABEARSRAN (F571 %) &
FEAEGARED (R ARBEL) WHEER. AHLASE HTISGLA A T H AN 7 Haitong International (apan) KK CHTIKK") ##HB FTAF, HTKKR BB A£E M 4 A &
FAREHA

PREFNFRRE: ASENTEAL), BARFRIEAD AL Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL”) Ff £
fr, 883 RAHH 2 BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) EF A S (AN [HALHM]) HFERE, HISPLF 20165 12 A 22 A& K M
FRABBBRIAEBARAZ ("HTSGE") 849
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FARRREANERBRALENA RSN, BHTOARBREARDARAIR/AEREARIARANARARALD REERRA,
AXBHEE AAN S LARBARA TELR, 12 HTRL, HTISCL AHMARETEABREAZAARAY (“HTISG") A ANLRAN, 2 EUP EARTHEANT LB

—_

Mwﬂzﬁ%ﬁiﬁi#ﬂaﬁﬂﬂrmmﬂjMUM EELARFEE, ALRYRAGEATRAGEN IS, #RARFRURTALBR AR AAZFM, WIEELR
THEAMRE FETA YD, TEHAAAT-RRABANLR, ELBRL), QBN ALRBINEIAY, AALAERARDTEY, BAATEANAHRTA, BEHARY
M%‘?ﬁﬁléuﬂﬁ‘” %&%n PHRFAEENGGIONEHR, b BN SRR RAREH. BRAELAAFIHALERNNEATAHATH R, k. 2, 284
LerGt s LAF, MAERFZ ARBAARARTEATE, FHTRAALBAANHH AP LETAEANEN A%, HNSC RATF, ERARZAMRATA REN £
.,

BAALAEABTEONH BB, HTISC RANHXEN T, AAFEAR, 3047, ATARAAZSARKL AL ENL AT ARHA KAALRUAR FE £,
HTISG HE R, X HRPARELALHTA HNSC OHXE P AR AREEALAHLEL AN O XADATARRENAXIR G, HISG THEHALBHEEN A EL T
~REAR AR BHTRLAA X S RARALAORBATRIARER) R, BRAEN,

FHHERB RAE wwwequitieshtiseccom , BHES AL AABRARGRBRAZARRINARAAASHONERL,
FERPMREEL & AARREALANNEARG N AAREFNRA B ERAARBHEHTA, FATZ 2B ANRAAASAAR L Atn A A, AFEERA 7
EALHHE DAL EANZRA,

IMPORTANT DISCLAIMER

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

For research reports on Indian securities: The research report 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, 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. 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 ina currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such asyour financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

PEARER S
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BRESERERANGE, BRANREARLIRE AN CAMEAT R R, AFAASORBARTA LRSI P LA Z RENUTSTARE HISCLAE AR,

%a&ﬁ%%m#?m KHERED HTIRL, HSIPL & HTUKK 4 5.  HTIRL, HSIPL, HTIUKK MR 43 HTSG 2BHF A3, HALZREH, AARLEBETHAAL 44 A o
AMARBIMAZHAR, AFRRELBARE 905 2 HEALH R S a6 2AZNBLEIRN T EHZ2HARTA] (“Major US. Institutional Investor”) # [ 4L #) &

'}H‘J ("U.S. Institutional Investors”) . E@ % BAMETAD KFRA S, Haitong International Securities (USA) Inc. (“HTI USA") BMAEHAEAFT. BAKAAFRA L0 £ H
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3516050, HTI USAR A% B T U.S. Securities and Exchange Commission (“SEC”) %% %%, & % Financial Industry Regulatory Authority, Inc. (“FINRA") # &R . HTUSAR fi % % 5
RERRE, CRAFAPE UM, AEAGAT, KAAFLIREMET LR A, FREBEANAALRE, LFREL HSIPL, HTIRL A HTIKK R FEEEAA R
FEBIAN R h, KALRETEA W HSIPL, HTIRL A HTIKK 2 XA AL L FINRA A E 24 K4, BRTRIZFANRA S QAL AR AN ANTE, AFE @
PRk P RANT HIER FRA QM&MHM WEEERERARKLRIL (04 ADR) TRAA-ZAR. FEBAANERTRAA LA, Mml«ﬂw
AR AXFEREAAMRARIANG & c MENATRARF A LROFENRL SEERALANANEE 2K, ARARSPREL AN ARG D a0t AT
BAAMALBRIANATAKAND ﬁx&i&ﬁ%”% THEHGSERARELBIANMEARAFLL AR A B0, 2ERBANARANERS:

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

New York, NY 10173

BAABE: (212) 3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction inany security discussed inHTI's research should contact the Haitong 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 is a broker-dealer registered in the US. 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 aresearch analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-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 ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inguiries 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

PEARERENELFA: AVEARLAD (THDE" #ARLA0RT, ROKARBHAAE, ANAAFAEREE) RARBERG B S E: AR KT Mﬁ‘m
RETERRAMA. FLRBRLEEEA, AHATHELATHAEPENELE, 85 44", ALRHETEST ’JMH%EM’VA\J’%K&W’J RbREEEAR & 4R
AR, ERBYERRAAOREAATLZH, CAFARARADTBEERANERMWEAHB RN UM EARETSERE . BRALADARAS TLARIMAR .
WmEKERENEL S LEARAT RS HHAATEABBALE AR AR QR FRENEE AN A RN MIEAN ARG, AHBEP AR EALL 2R NENE A 4
ERAHRREBAQ A A DA REALENHERERAN S 944 TH Haitong International Securities (USA) Inc. (“HTI USA") Fuh$ 4, # A 48 &—% % National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") # A %2 [ HERX HHBL 1 (“International Dealer Exemption” ) HXHH, £ T X A %
ECTHEATRRT A, X% ARBLALA, Ehek, ASHAAUTAATHRERBRAEMIEANBIA RS, AHEER, T EANTFAN. MEXBEREAZT L4
FOMEERMNAGTEANER T ARERSHA, LPHANBAAMREANR A, EASARRNAANELRE, ARG SHAN, EMDSRORBEANERAAAE T
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities At (Ontario)% 733(1)F AAZH [ AT HAE# | (“Accredited Investor”) , A% AZ A &R T National
Instrument 31103 % L1 A AZH [#THEE] (“Permitted Investor”) -
HoRERE DAL FA: LA LA4D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [/ 3 % % 2013114006) THm k& %E. HTSSPLAHA (HA4HFA %) (4
10 %) (PAN) RABBAMSAA, T (a) REL TR, FRETHANE Y, THIATARAARINTASAANEN (b) AFAMAARER, RHAHTL R AL B
WNTM‘E AMNFRPHATARE AFRLRERRELES (ARHTE) (5289 %) % A £ATARBRART A A FTRAFRASRZPANA SZHE 004 HT )
B, AFLREMEHAARBLATE &L HTISSPLEF
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Haitong International Securities (Singapore) Pte. Ltd

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

©3: (65) 6536 1920

BARTANEHFR: AALREGSABRERARMAHAA, GAPALASRATAN L RRERBAR AL BN (REALLRAMN AT HE (FEL) ) # 61
(& #0410 F8RF_RAXER) .

FEABRERAANELEA: ARSNTHTH F 4 Haitong International Securities Company Limited FT A %, AAERG MARTHAL RN ELEPAA, BARTREA RS
RAMETHARGHREFLEP, RARTERARART BROEP AR RMAR S Haltong International Securities Company Limited 84 X MAM A X HALALBRETH
BEIAF AR EPRANER AR AL 05%, HARBALELRLEATERTNCBARPXRLCET LALA .

i kfﬂﬂfiﬁ‘ﬁ'%ﬁ#?’ﬁ: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4" #l #t 4 £
RAZEARRTER 2 (RTAAMSIC) A (RRALEN) XH5 2016/396 SATARXAL P AAARL, HEATLRT RE 2001 § ((/\al-‘%» ERKALA MEF’
BEABRAWAZ BRI BALKAZABREATH R, MIC HATEH ATAERTASER: wwwlegislationgovau, ZAERRENLRRATABEEEAALY 4,
SEEEAARATHERAN ERAL £ R,

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

FRMM LA Haitong Securities India Private Limited

SEBI AT E A 5 INH000002590

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

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

CIN U74140MH2011FTC224070

Wik 491 20 43156800 FE491 22 24216317

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

REE, SEBl RPHEA A NSM HERARESAN AL RFARELT ARKES

KAFLREREARR, A2EERRNSARERRFALHEFRI A,

WRAA: BARREAEDARAD 0194, REFARA,

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report inaccordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, inthe PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any 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
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, #1901 - #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).
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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 publishe d
previously in Chinese or another language.

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

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

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.
This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.

Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

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