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AT WHEFR 37 IR Sk IEAA R AR
A+ AR E 2024-05-27

B RAEF S, TRBELHEIE

— —# LR 547k 2023&1Q24 b5k ¥4
RIE L.

2023 FHEMEH, 1024 LMK, 2023 F: 3. R, BE. Bk SAIK
AN B F g K 381%. 91%. 40%. 34%. 24%, FadEVa#REH|5 3R gk 74%.
166%. 279%. 205%. 36%, Sy IEHEAN L HHE. 1Q24: H350E. TR, AR
BJE . RBIKANG R H3E 452%. 38 20%. 38 16%. 3 12%. 4 9%, %% 1Q19 &k A
B A 32%. 85%. 147%. 96%. 137%; F=iEyas-54|50-%|F) g K 133%. 51%.
7%. 15%. 0%, %X 1Q19 & EE 5514 51%. 87%. 163%. 126%. 145%, % 4TIk
Bz LR E.

FhEIH: (1) %Hh: 1024 B B LA EHTRPARE, AL EEELR.
DA7dk: 2023 4, Haikk 8 B & LA E L/ AR W F HF F 5 R)
WK 25.4%/59.9%/3.8%. 1Q24 & B &M EHR. MHAKR., ZEME L 1Q23
5 71-245%. -4.6%. -20.7%. Q¥ . 23 F & WM/ )2 EE A /Fo 4E )2E ) 5 5]
# 67567.1/66.5 1470, FE) 3K 24.1%/33.5%/35.7%. 23 FHit@ R AE 10 &
FARIALAH 1650 T (SHL) , S fBERIT, (2) FRED: BHTRE
KR, ARFERIATR. 1Q24 o RARFEAS L, B 19 FF HKF.
SR WL AL Z4FRE. KB 1Q24 )3E4AIEE 1Q19 £ 5138 K 284%/187%/143%.
RIRIE 2= BRI ) iggsa BALEMS 5, Ja&4 A EE g K 317%. (3) B JE:
BRERERS, 1024 REZERAL, 4Q23 1E. HBITIEE . BAREEFTE
460. 449. 340 R, FJH3gik 20%. 12%. 20%, 3IReIEH. 1Q24 4328 )5 . Bk
BB 222, 205 K, Flru3gik 12%. 20%, IR, 2023 R, EAEEH. 4%
VLI JE . BARIEJE T S5 B A L LA 46%. 61%. 28%, IRILITAFrLE,
(24Q23 4. 4531, H % F)JE RevPAR 4B Bl 3% K 41%. 45%. 51%, 4BITiRikuk
/A, AR, HRIRLIER; 1Q24 489, B 3R F)JE RevPAR 431 bb-3.4%. -1.9%.
(4) B4k 1Q28 BAHMNKREE A 126%, MR EESRSWFH M, K EHT AL
wEE: QFEE: BEAT. K=, LHEE. HRE. HEER. LEABL
R BRI, B I EHRS AR I 47%. 28%. 14%. 13%. 4%. 1%. 0%. -38%.
QR ELEE: 23 FEBESE. Ao, HBEF. AL, oA LHE. &
1 8) ) JE 44 & B 5-F) b 38 28%. 18%. 9%. 7%. 7%. 6%. 5%. (K E T T MAsH:
A EIE eIE 5%L, 45EER. K=, AR, ATHREENLF L 2%.
3% 6% 14%. (4) ADFRRSG: BEETRIR, KFLEERELSHEK.
24 FERZFRT O, FEBKRALARPR, Fahlig kTN, QA5
B k45 FHREK, 1Q24 12875 F422.1%, RARFREZI. QATAN: 1024
BN 106 1270, A8 3T A B . w8 o ek G+ e th, FARIRF20A842 71, 1Q24
Ak G-oh LIRS SR AN 87.7 1L 7L, FlHIEK 20.5%, & A d) 83.2%, (5) HF:
FFHELZNE KRR, AR RERTH., BRAAFTFT, HARRT
YERSH@4F, TR 2030 F-518 3 F £k ASH 3112.87 A, 2023-30 4 CAGR
h 1.87%, FAEZ T IEINERBAR M, &N8) 5 F b 4H D kbeik X &N, 24
B HE G AR B, BRAKE N 4.6%, ITLFEE LA, AFEINE
SROBE A&,

BFED BHRFHRIE, LR USAEEHR RS RE ., KAV E &m & 440
Freg: DA Mk, BORIRWIRI BEHRE A= . dFFARRIPB DB ZHE
BPRINALEFZH TAALBLEF, TEEHKN., RALHF LS — B
6, AEERE AT, QUREAIIR AL A EERIEZFEARMNE T AL
FE A, SLEHAFH. HERMREFS M, RARSE, FAEAGFRE
AReg, EEE: RIRED. TEY L. BIART. BAE . FAHFT. LBELE.
PARE. AHTE. HEER. EELH-S.

RERT. ZNEZFTE. BERARNS. RNEZFEERE & NIRERBRTH.
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HAITONG ATLERR - RS AT 2

1. A7k 2023 4 LA 2024 4 —F AR oo 5
2. FrABIE LA ettt 6
21 Sfl: 1Q24 B B A EREHRE, BRABFEBREETR s 6
22 FRIEL: BHERBEHERY, AAFERILBR s 7
23 BB RFBERE, FEIRIFE s 8
2.3.1 HFZMEIEE, T EadmERITFLE 8

2.3.2 BE: KEBERE, HBBITA T s 9

24 BY 1QATRIREE 126%, BRI RIA e 9
25  ANFRRS: BHERLA, HRFMETRELSEER e, 11

26 HH: FFAEZINERMMEE, AFZIEERRTH oo 12

3. IR BT 1ottt ettt ettt 12
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HAITONG

BB X

A1
A 2
A3
K4
A5
B 6
B 7
K 8
A9
A 10
A 11
B 12
A 13
A 14
A 15

2021-2023 FALIR 2T RS IEVIEFFIE (%) s
2021-2023 FALIR £ E TR A0SR E LT Z) (pet) v,
1Q22-1Q24 AR EEFHRAAGIFVIEFFIE (%) oo
1022-1024 AR EETFARSAe I JFEE R FE L Z) (pet) e
B B B AL BT I T oo
) B By AT AR BT T oo
B B A B AN BT B oo
B BALRAI D IR B T oo
Aeft. 4T, HARFEJE RevPAR K 3h (%, 1Q17-1024) .ooovorveererrerirerirenienes
ZF A F JE RevPAR R 3) (%, 1Q20-1024) ..o
F 5% F) JE ReVPAR K3 (%, 1Q20-1028) ooorvernreerererneeeseeeesseeessssesseesessessennns
BARLPNIARER I i vs B S KBk (2020 12 A1-2024 F 03 A ) ...
E BB FTFEE I (2016 42023 ) oo
2024 5F 1-4 I ¥ ABIERERBAL 19 F R IR I o
2024 F 1-4 P ¥ F3GIBEFNE) B AL FRIHIR I oo
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2B FE

A1 FEZ TR ELIEIE oo 5
&2 ZE TSI AR )T EEEFNF) BEIZIR oo 5
%3 - r N R GNE D =R Y - OO 8
k4 2023 SFAefE, 4RI, BARFATIJE FILIZIR 20%. 12%. 16% .coocvvecvereerereerreienne 8
A5 BAR LTI Z T E M HHIEITE (2023 4 ) o 10
%6 FBFARS I FMNTEA] (2019-2023 5 ) e, 11
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HAITONG

FTWERF - RS LATE 5

1. 473k 2023 5 & B 2024 F—F F AR

BNEIL: 2023 FRME 5%, 1Q24 K, 2023 F, B3, TR, BE. £
Ay RFUKALG R B HL3E K 381%. 91%. 40%. 34%. 24%, Bty AN
., 1Q24, HFH. TR B BE. SAMAD S FLIE 452%. 3 20%. 3E 16%.
3 12%. T4 9%, %% 1Q19 R EE 55 A 32%. 85%. 147%. 96%. 137% ( %4t 3 B H /)
EHBFRTT. BTIRETR) .

A1 ZETHRBONF R

1Q23 2Q23 3Q23 4Q23 1Q24 1Q24vs1Q19 2022 2023

SHt 24% 39% 28% 11% -9% 37% -20% 24%
K 61% 154% 64% 108% 20% -15% -28% 91%
B4k 28% 53% 19% 55% 16% 47% 1% 34%
BE 30% 52% 42% 34% 12% -4% -7% 40%
BE A 19% 495% 522% 430% 452% -68% -50% 381%

KRB Wind, HTI

AERI: % HTHRR

L2 A

X e

LR E, 2023 4, BE. B4 2R, BE#.

S Bt dedE TS H) 45 B LLI3E K 279%. 205%. 166%. 74%. 36%, EIL5REMIE K. 1Q24,

BF. FX.

EIE . BAk. SAtdedB 2SR R B 3K 133%. 51%. 15%. 7%.
0%, % 1Q19 Tk 8 E 5 A A 51%. 87%. 126%. 163%. 145%.

22 ZRTHRPKIAFESFIF LR

1Q23 2Q23 3Q23 4Q23 1024 1Q24v51Q19 2022 2023

KA -10% 14% 104% 359% 0% 45% -49% 36%
=K 149% 224% 271% -26% 51% -13% -199% 166%
BAR 600% 160% 11% 223% 7% 63% -43% 205%
BE 130% 345% 366% 120% 15% 26% -968% 279%

B A 35% 59% 101% 77% 133% -49% -26% 74%

FARIR: Wind, HTI

AR F &, 2023 5, d3EF. R, EE. B SAliedbaEE R E 55 R

pb3gAe 152pct. 23pct. 12pct. Spct. dpct, 5% 4-8.8%. 6.0%. 6.6%. 9.2%F= 9.8%;

1Q24, H¥wiF. TR, Sbh. BE. Bikdedb 385 F 55 F HLE 40.6pct. 3 2.0pct.
3 1.2pct. 3 0.1pct. & 0.5pct, 2-F1H 2.3%. 9.7%. 12.2%. 3.2%. 7.0%, KIufas

PR FINE AL A ey F L= A,

A1

2021-2023 FF IR £ B FAR S Ao dE 3B A FIE (%)

B2 2021-2023 F4LR EEFARE4E B4 AEEZ (pet)

20 -

0 +

20 A

40 A

-60

-80 A

-100 -

1

m 2021 2022 2023 50 - = 2021 2022 2023
4910 9
6 7 4 7
-— - 30 ~+ 22 23
0
4 5 -9 o | . ;12 g
-17 3 1 1 m w152
10 7 _5 3 5
63 -13
2160 -30 1
- o : -50 - -97
4 i i o .
R FR AR A R w4 K B wE da

AR IB: Wind, HTI

FH R B Wind, HTI
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HAITONG AR - RS LATE 6
B3 1Q22-1Q24 AR T & FHkdeipaESH% (%) B4 1022-1Q24 #R EZFHSedeEaF4FFEZ) (pct)
m1Q22 1Q23 1Q24 1Q22 ®1Q23 1Q24
20 7 154712 g 10 g 7 %0 1 41
1 33 2 40 33 a1
0 30 A
-20 20 16
10 - 6 I
1 2
_40 O - T T - T O T
_60 -10 7 0 -4 0 -1 '4
_20 4
. 17
.80 - 70 30 4 18
il FE Ik s R et FK Bk E ki

FA KB Wind, HTI

FHRIR: Wind, HTI

2. THREZSH
2.1 A 1024 B S RAH B REBAE, LXHEHERRERA

2023 HH B B SFLEEHE h+25.4%. BAET X%, 2023 F, HOBEEN
T B B R AAE A 437.6 100, RFIHIEK 25.4%. £ALMY 675.6 T AR, FlIgK
59.9%. % FLW 4 5130 7 4, F b3 K 3.8%. & shit 5 2023 SFifdh B B S ALE B 6477.2
. BE2024F1A, HHBHAMEZEIRELEE6R, BHAMECHEE 12 K.

1Q24 %% B B % B4 E R 1b-24.5%. i 05X, 1Q24 55 B B % FL44 & 41 127.6
1274, AR 2133 7, Bt H 1Q23 & B B R AL L) 5983.4 L, 1Q24 HH B
BRBAEET. MPAR. ZEMNE L 1Q23 5 51-24.5%. -4.6%. -20.7%.

BAVAR, 1024 B B SHAEEHEHARELEZUTREYH: OIrEMKM: 2023
F5A6H0H, BHATEARIELSNEET BT, TWMEEIETFERLLTHEE
R A F) T2 THTATAY. TG, HhaE. ABUTRZA 35870, F
R B B RAERM AFEREIE, B —F 9847 MFIER. ZFRE N B
BAES. BAVAIW, 1Q23 5 H B B e bl B R TP IA —2RM Ky, RERS, F
BAQAAN Bk IRE, BEYaE LA, QERME I, Q) BBHEN K

EAD
¥ E ¥ %

2023 FIANIE K 24.1%, £F)F A0 3.4pct, 2023 F& LI 6751070, Bk
24.1%; VAEFA)E 67.1 1270, Fl3gK 33.5%; Fodk)a8454)18 66.5 1270, Fligk
35.71%. 4k 4-A, 2023 L AE AN E . H AL 4l E 55 B HL3E K 69.9%/-20.1%,
EA)FE R 4 39.5%/15.3%, HREFFE G K 0.1/-2.2pct. 2023 FFitE KR AR 10
PRRE A4 F) 16.50 T (AHL) , Herb bl RERFA.

BeRRERR. Ofd: ZZEFRAHIRC KT 2023 F 12 A 28 A Lkiz &,
Bk 2023 F R R it 7 AU 0.62 1270, BEHR,S EEEAITRIAFHEEF. Q0 .
R b AR R R B R 38 B AUE TR B AR K B KT B R & SRR T F.
ZRIHTWAF. =hdweT e ZE BFEAERE 2R, KFRMIGLEFRME . £
HHABEFENY . EERREERENY . SRERFERNYG. TN aSSEAMARE %2T
A, FEAEEAFTRENG A O R REFRA LS. Qs KEFRBEBLEZTER
W3 % BLJE 2B H AR T A BB T JE 278 AR ZILIT Ak,

W 4o 1 i E X G 8945 B TE Ak
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FTMFRE - ARAER S AT T

B5 #&hELHEAAMYEFELS

B6 Hh®H [ HARRLZ

80+

— AR (e,

A4h)

e YOY (%, A #h) A AR (FA, L) —YOY (%, £H)

r 1200 1004 r 1600
70 1000 80 [- 1400
800 B0+ 1200
60
600 704 1000
501 400 &0 800
40 200 50 600
1
o El 4
304 o 0 00
200 304 ) 200
20
-400 20 = 0
104 | I II 800 10 200
0 T . T T e o L T g T 00 o —‘rM‘rL-!TL‘rUI R B S o U R O - e B RN P Sy T M‘er mmmmmmmmmmmm 400
L L e L L EEE R EEEESSERCE:EERiTiiEfrEzEiiiiccfszesiEgg:
BEERRERRBREESRENNRNORBEREE5O0RCE00RBEEERRE 00000 BREEIREREE SRRRRRESERRRERSERSE888388 EEREEX

FHt kB Wind, HTI

FA kR Wind, HTI

B7 &&EHIMNDELNALY

B8 HdEBEHLAMNPIENER L)

— A (. A4
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e YOY (%, A ) — A AL (%, Atk ——YOY (pct, #4i)
-100 a0- r35
f-80 35 F30
25
60 30

t40 25 \ l1s
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FA KK Wind, HTI

ForHRR: Wind, #db%itm, HTI

22 TRIEYL: BHERBNKES, AREZXEAAER

23 25 HATERBIHER, KA. FBFEGE. BFRER, 2023 FEA
B AK 489112, b EFFE A3 An 23,6112, FHIEK 93.3%. 4 EA, 1Q. 2Q.
3Q.4Q B AR EA KRS H| H 12.16 16( +46.5% ). 11.68 14( +86.9% ). 12.90 12( +101.9% )-
12.17 12 (+179.1%) .

WA ARFRERABIBTFALFTR. KL TEFTRX 2023 FRARICIK
A HEZRA 2019 FRBAKF. £, Ké . LAELET BB IMEA S RHFGRE FILT BN
) kﬁi“ﬁi’: 1Q24 #5; 1Q19 K 160%i.é'J T 1 28 mfto #8 Hz‘zT/\i% Bi‘éi’tﬁ%ﬁ#ﬁ

#&EE% 49 1Q24 & 1Q23 i@k 139%, imlf}x be EJ 7* I:#Eu}%%i ot ‘6 = X 4% @#fi
&uﬁa BB, KARBH—FIEE. imzwiﬁﬁ‘/\lﬂk BARERI, kal
F A RFRIRE  FKTTRBAAC S AT 5125,

ﬂn‘ﬂi% ARG B RAF rote, AXFRERFERHPRKEZEE. 1Q24 4% X F)
EFSGE, B 19 FRHKT. ARFTREMET, MB L A =4 4E. Ko 1Q24
J3HE A AR 1Q19 2 F138 K 284%/187%/143%, FLEWR A e ik, ALZFR P RIRED
ZH e R ) gz B AN EAS B, JaEA AR R g K 317%. AXFE KRG R 3Rt

BRI S, ERAERE, EREERBEENTET, PRUAKRT ALK,
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HAITONG PRI SRt O SR

A3 TR BN A F R

>8] £ AR 1Q19 2Q19 3Q19 4Q19 1Q23 2Q23 3Q23 4Q23 1Q24 4Q23 VS 4Q19 1Q24 VS 1Q23 1Q24 VS 1Q19

BN (FHA)

EXLY 30 109 175 239 154 160 180 239 140 142 -9% -11% 30%
¥ 49 80 257 82 70 98 330 123 128 51% 84% 160%
JAE A 134 156 127 120 192 188 181 162 180 35% -6% 35%
B LA 255 274 344 235 238 254 330 223 254 5% 7% -1%
# R 264 464 511 368 338 499 597 495 336 35% 0% 27%
LAY 128 190 240 164 180 212 249 157 180 -4% 0% 40%
FE AR 116 184 175 131 86 110 171 101 89 -23% 3% -24%
KRR 54 116 154 101 64 115 148 93 59 -8% -8% 8%
RIRE D 825 593 789 406 234 506 877 309 560 -24% 139% -32%
£ B # 89 131 167 116 120 163 192 155 107 33% -11% 20%
¥ H ik 2543 3310 3692 4509 1658 2521 2556 2900 1922 -36% 16% -24%
EE4AE (FFL)
4 kiE -39 2 55 -7 29 22 83 -6 34 4% 18% 187%
Kéb -25 2 106 -7 -4 16 139 -14 11 -98% 358% 143%
AL 39 42 27 10 62 50 40 23 52 133% -16% 34%
WRJB L A 19 58 109 40 70 75 116 34 74 -184% 6% 284%
St 24 145 168 4 65 135 208 15 26 259% -61% 8%
I 35 63 87 19 55 66 91 16 56 -17% 1% 58%
AR -2 12 45 0 -13 13 36 -20 -12 -40180% 0% -540%
KRR -8 17 32 -29 -30 -11 -1 -197 -46 -585% -55% -461%
RIRED 370 415 485 70 60 243 484 -897 252 -1387% 317% -32%
X B # 15 39 61 9 19 43 58 27 11 207% -43% -27%
¥ F ik 64 318 163 23 -5 111 100 -12 -29 -152% -504% -145%

FHARBE: Wind, HTI
23 BRE: REZLERE, FEHRALFLE
231 #HFHFREHEE, THKERRAFE
4Q23-1Q24 LR FHKEEE, ZKEEER T H3% bR A. 423 45, 45
IEJE . AARIBJEHITJE 460, 449. 340 K, FIILIFiR 20%. 12%. 20%, H)IRILIRIT.

1Q24 48LiE )5 . BRIBJEFT A 222, 205 K, Fl 3Gk 12%. 20%, RLEFF. R ZE 2023
FR, BAEER ., 4TIEE. GIRIEJE T G5B JER & A h 46%. 61%. 28%,

IR HLE.
k4 2023 FA4E, M. HRATTE FILE#E 20%. 12%. 16%
2020 2021 2022 | 2023 | 1Q22 2022 3Q22 4Q22 1Q23 2023 3Q23 4Q23 1Q24
4E
B (%) 1785 1532 1232 | 1641 299 264 425 244 262 374 545 460
B gk 32% 23% 16% 20% 24% 21% 19% 16% 15% 16% 17% 20%
s (%K) 1051 103 705 53 171 190 240 135 53 158 406 235
Bl b3k 19% 16% 9% 1% 17% 15% 13% 10% 8% 7% 9% 10%
4B
#F b (K) 1842 1763 1328 | 1433 232 352 361 383 195 390 313 449 222
Bl b3k 22% 19% 13% 12% 17% 16% 14% 13% 12% 12% 8% 12% 12%
HHE (%K) 892 1207 947 111 144 218 276 309 111 270 197 0 0
) phdig K 10% 13% 9% 1% 125% 11.7% 10.4%  8.9% 8.5% 8.8% 5.0% 3.0% 2.0%
R JE (%) 5052 4760 487 4267 4870 4803 4526 4395 4240 4200 4146 4267 4106
REE/HEIE | 54% 45% 4% 37% 453%  43.8% 40.2% 38.0% 36.3% 352% 34.2% 36% 34%
HH
I JE (%) 909 1418 879 1892 190 152 279 258 210 316 337 340 205
Bl bl & 20% 15% 8% 16% 29% 24% 22% 15% 15% 18% 19% 20% 20%
HHE (%K) 445 1021 67 280 77 51 -54 95 18 160 81 0 0
) phdig & 10% 11% 1% 2% 20% 14% 8% 1% 0% 4% 6% 3% 3%
EHJE (%) 1219 1418 2085 | 2035 1827 1889 2046 2085 1907 2000 2051 2035 1940
RUJE/HESE | 25% 4% 35% 32% 30% 32% 35% 35% 32% 32% 33% 33% 31%

ForbkoR: HAE. 48T, BARFRAZEIRSE (2020-1Q24) , HTI
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HAITONG PR

CRHB S AT 9

232 2% REQREARE, HiEIR LA

1Q24 48T, & RevPAR BRI T, EEZLT%RAE, 4Q23

JE RevPAR 45| Bl tb3E K 41%. 45%. 51%, 4% TIRELukdZ A,

481, B 4%F)JE RevPAR 43| Bl bt-3.4%. -1.9%.

BfE, 4R, HRPF
fE | BIRINLIER; 1024

Bo ffx, 481, % kFEJE RevPAR 3 (%, 1Q17-1Q24)
100 -
80 - —— L (f —e—ifiT B AR

o | | /}\\

T T ““I T T T T V_|
= N W R =2 NW R =2 NG RER =2 NW R = NWR =2 NWR 2N R =
0 0 0 0 P O P O O O L L P L DL O OO 0L D0 B oo o0
e L L L e O O S L I R I L L L L I ]
~N N N N 00O OO OO0 0 0 0 = = 22 NNNN®WW WS

FTA R IR 28] F

b=

(4642, 4832, Hsk) , HTI

10 27 % Fl & RevPAR £3) (%, 1Q20-1Q24)

B 11 % 3% FlJE RevPAR 3 (%, 1Q20-1Q24)

—e— e AL —e— AR —— (i it —e—
100 - 100 -
80 80 A
60 A 80 4
40 - 40 1
20 | 237
0 T T T T T T w‘v—ﬁ 20 |
20 4 40 4
-40 A /-r 60 - -
-60 -80 4
-80 -100 -
P T T O SRS R O L T - S G C TR &% S Y DL T 7 T e N T & B I S R R S T 7 I N
0 0 P O O O L L L L O L L L P O 9O 0 0 P O O O H P O O OH O O 0 O O 90
n n n n n n n n n n n n n n n n n n n n nN n N n %] n n n n n N n NN n
o o o o - - —_ —_ o N N N w w w w E= o o [=) o - —_ - - N N o N w w w w =
THRIR: &) HEMIR (de4E, 4000, 4R) , HTI AR A8 MR (45, 482, BHAR) , HTI
. = > 3 N
2.4 B4R 1QAT IR E 126%, RK¥EKHML
B 12 B4k BAMAL R IE 3% vs B R 3i% (2020 % 12 A-2024 %03 A )
— RN (1A, Adh) EHMAYoy (%, HH)  —— TR yoy (%, &)
6000 - 568040 - 100
950 48434841 4800 4741 | 80
5000 4460 4435 43?142?? 287
2993 Jass 4099 . 41574215 407 42124 3964 60
3816 3831 -
4000 N sszsi1,y,; 3?51 - 3766369437483767 3;073?52
l 2935 3012 - 40
3000 + 2609
- 20
2000 -
-0
1000 A - -20
0 - - -40
RO R R RN RN R R R R R R R R R N N N R R R R R R R R R R R R RN BN N RN RN
o O O O OO oo oo OO OO OO o0 o0 O o0 o0 oo Qoo oo oo 00 0 0 0 o0 0o 000 o000 o000 o000
ROR R R R R R R R R R R R R R RN RN R R R R R RN R R R R RN RN N N NN N
P T T T T T T TR R RN R 6 o R
- O 0O O OO QO 0O Q9O 90O = =~ -2 0O 0 90 09 Q9 0090090 = =~ 22 0 0009000 o0 0090 = -« 2 0O 0
[T N TR T N 5 B 6 T o s T T T L T O T L L. [ s > TR R o' T s T s TSN o B N T 7 TR S o 1 T o 5 T B s B T B s R I - a5

AR BR%&ITR, H

=

50 B3k IE L5 6945 S B Ak B Bl
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HAITONG

LR - RHERS LT 10

1Q24 BHRBNIKEZE 2019 F 126%KF, R LB ZIMFHHM. 2023 F, &
RN 5.3 BT, Bl b 20.4%, WRE ZE 2019 4 113%7KF; FREVA LA b B4R
1.3 FAL, Rl EH 20.9%, &REE 2019 F 141.4%, FARIMHEEER, 1Q24, BN
1.3 T, R K 10.8%, KA E 2019 FF 4 126.3%K-F; FRAA_E4 b B4R
3551127L, RIHIEK 9.2%, 1R £ 2019 F R 159.5%K-F, #MHd XHAK %, A&

2023 F o Bk b, ERATR I

(1) BRSSP : OfBRTEET R 25 KR-BHBEGEE
A, 2023 FRITEHSANRIEK 47.4%. 28.4%. DIk EHKk: #HEEFR. %
P E Al AT B ik AAGE, 2023 FRITEHS IR K 3.6%. 14.1%. 13.2%. )
NGRS AR -T SLEEA, 2023 FRITEHFI LB 37.5%; &,
HEHNFIFE 2023 SFRTTEHF IEK 0.2%. 1.3%, FIAHFLTHEEL.

A 13 £ 284k 4 0 ji 597 )5 H5 0L (2016 4--2023 4 )

2016 2017 2018 2019 2020 2021 2022 2023 yoy 2016-20 CAGR} 2020-23 CAGR
FEHE () - 44 155 327 491 817 1068 1574  4%A% | - L 4T4%
A-BESE (5) . 13 28 65 126 233 350 450 578  2dM% | | 1058% 35.4%
ERE (F) . 2081 2195 2240 2281 2355 2500 2003i 3312 141% 31% 12.0%
FRE () | 5224 5488 5910 6534 7166 8168 9094 10206  132% 8.2% 12.8%
#iERE (X) .8 13 24 38 T4 94 111 115 36% 74.4% 15.8%
AEABEE () . 128 139 147 143 98 83 76 77 113% 65% T.7%
SR (R) . 168 260 442 730 1224 1349 1371) 1374 0i2% 64.3% 3.9%
#8 (F) . 101 162 252 351 782 767, 479 A 5% - 10.9%

T TR Bnd RS . AR, HT A

(2)

gELaEag: QR EHELTEK: 2023 FE%L LTSRS K=,
HEERR. LB FiEA. SR, BSR4 E Ao A F b LIt 28%. 18%. 9%.
7% 7% 6%. 5%. QAFRILEEF: HRF. B HTFEAFIR TR 227%. 192%,
ENZRFF) 623%, HFIAKWEK, FEHEER. BLE. ATHREHENAT,
QEENERNTHRAL: BALALENRIIEK 5% 9, #A. HEER. K=,
AEHRELNSFHE LT 6%, 2%. 3%. 14%.

%5 BURETRB2E L M5BT (2023 4F)

R 4 EE IR HEN = LS SOREE 1 8 BEAR
Z2EIMS 2 E
BN (BFA) 41453 4861 630 4477 58361 15908 1209 5164
Bl K (%) 34 23 4 44 14 15 -23 20
HFE (FHL) 4495 179 501 6382 280 21
Bl K (%) 227 623 192
S 3.8 3.5 2.9 41
Bl K (%) 27 6 21 17 -
BHEM () 99.1 175.7 58 75 29.6
Bl K (%) -6 -2 5 3 - - - -14
FlEHERKE (%) 28 9 7 18 7 6 5
%R M
JRATH A B A (%) 41 34 42 30 31 30 33
AL RAE A (%) 31 33 30 25 29 25 27
F A Fadd A A RAITE &M (%) 8 14 12 22 20
K T F B A (%) 3 4 4 3 6
HAAE (%) 11 4 8 8 23 0

&k aMYE. HEEFRE 2023 SFICRBEAART; #1638 69 F2Fotd I BURAI B BB A A4 3 b M), #1638 . AT, Ui
FAFNA A ZRAFNE, AR AHZIRAAF, ATHRFEHEROERI . &, 7M. KR, B%. LT 6 BIRT.

KRB B E) 2023 FFFERE, HTI
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(3) BREBMREMSIPEBNEF DR, 202345, B TFAEEETRESIRA,
A E RN RN B A 1.4%, @3- 0.2pct vAS), HAbSuiEIgH — 2 ha/E a9 T
M, P AT, SBE. T84, LEA. BRI E SRS F A 41.9%. 37%.
36%. 15.1%. 2.5%, F)Li&R 'V 4.4pct. 6pct. 2pct. 4.6pct. 1.6pct.

%6 T EBE4RIMIMEBAH] (2019-2023 4F)

R 45 E IR HEN BETE AEHR
2019 % 1.7% 0.1% 8.0% 20% 17.3%
2020 & 2.5% 4.6% 21.4% 30% 31.9%
2021 4 1.7% 3.8% 17.6% 32% 36.8%
2022 % 4.1% 1.2% 19.7% 39% 46.3%
2023 & 2.5% 1.4% 15.1% - 41.9%

ForbRoR: EBRE. AR, GHETE 2020-2023 S EIRE, KR E FRBIEGLH B A2 2023 3R, HTI

25 AN FKRRS: BEHEREFR, HFAERRELSHEK

2024 S EH RAZFAEF @ 4F, T EBRGE LA RFAS, Fap gk & R I, 2021
Fb B A A KT BN 6608 1070, T 2026 244534 14112 1274, 5 A 43838 h 16.4%.
AN K RIBEAT L KT 5 REF. GDP ¥k f—E XM, ZINEHGEE, A
ERSHEEN. 2022 F, AN TRABLEREIN B Lk (AN T RIS L) LR
73 % (2023—2025 F) ) , RBBVBFRERADTRIRS T H IR, ] 2025 FF .45
BH MR 50 REBANFTRRS Kk bF 100 R A A& FA4EH k69 #AK B AR, [
EREOAAERE, AHNKRRSTHBH%—50E, RECEY X, REKEZ R
&, RERERS.

142024 4 1-4 A B #38 RRuEpb B A 19 F R AR E A

B 152024 5 1-4 A 34373 BIENE) TR 19 FR YR EE

— R A (Fr, £4)

800000 -

600000 -

400000

200000 -

0

e 197 BRI (%, A dd) — AR B (K, Adh) —— 1R BT (%, £4)

2024417

2024421

100% 300000 - ¢ 100%
250000
80% | 80%
200000
60% L 60%
150000 {
40% L 40%
100000 {
20% L 20%
50000
0% 0 0%
2024437 202444411 2024417 202452 ] 2024%3A 2024545

FALRIR: Datayes, HTI

FHkIR: Datayes, HTI

(1) #4tER: 1024 )84 #+22.1%, RFARZRRIA, A3 2023 £ L0
BN 97.8 1050, RI3gK 7.6%; £A)1%E 7.3%, FlWTHE 2.4pct; V28448 2.0127T,
Bl P T4 31.1%. 1Q24 28 N 26.4 1250, Fl3E K 10.3%, B A LS54 F gk 4k
A E, BRLESKRAR IEK 15.7%, V28548 0.4 12T, Flkigk 22.1%, £
% 63%, FITH 09pct, QR ER LERBAE, sha kA K. 2023 4, &
) RAER T FHFIEK 12.1%, RAA B RNINE PG 146 7 F GinERBEELFHRAR,
Rtk 3834 TAK., EMAEEA LR L 355 FA, BEE4H. HAHL B KA,
E PR AR KL A E L, R 6.9pct, &AL ASK 141.3%. 1024, H AL K
B EERAI G A BF, X 62.9%%7 5, FILITK 7.6%, &b 1Q #3AHK 132%.
FRER Tk SRk A AR T KA @k SN K, R IBIER S FoEi A
K. QuEFHARLE, BAMIEE, § 2023 FTFEER, A5 I%ERERETAE
7 CRE, #7h& CRE0.2 23R4 LR I A4k, @it H 4208, = Ik Z KR SaaS - & fikik &
REP 36800 &K, Bk 43.4%, & EHRIERKAL 222900 &4, FlIEK 56.9%,
BEAEA SOVEIKAE 12900 A K, FlEK 34.8%. & ARIE-T S Flil” 45| AA R P4
#2 19000 4, F3g K 67.5%, 4k F F 442 81000 4, FlH3gK 126%, F & 5%
BRARIRAAE 216 T A, FHhIGK 88%, 15 Z 1805 K242 87000 4, F) gk 191.1%. 4
&) B AR S5 WAL 0.44 1270, FlHIEK 9.2%.
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(2) FAD: D124 A 106 1270, AERFTHE. LFTAH 1Q24 FIHA
106 1270, RFEH3gK 12.9%, 128441 2.1 107, B HR 18.9%. 2023 42 38) I
383127, FlrIgK 18.5%, £A)F 6.2%, Rk 'Y 0.6pct, VAHE54)iE 55420, R
¥k 322%, kT AHR, QI @ LS ERp, KRRSHERA. 1024 L 5
SRS Z I 87.7 107, FIHLIEK 20.5%, & BNty 83.2%, SR SEA) 310
U, & EAEHE 45%, LA F A 3.43%; 2023 F4H L S5 @RS I 316 12T,
Bl I3 K 23.4%, & EANE) 82.6%; 8] Hix X RIN @k S5F L, 158K, 4R,
Pl B RE SRR FROFRK, FERLBES ER, HEIE. QR E4, #
AL, 2023 5, A8 TR T ELH, A A REANTRRSE", KRB AK
¥, Bk, B, File, HFA BERRS, FAZGFaEEY, £
EANRG, METHEEP ER, RAZF XFZ, LiHjiaqE, Ly, N 4 A%
ARFFEW, 5 AmI ARET, BT, NAMELBAE. FNEH. Lista. R
ERLIBEFEE. BELEFEIT 11 KR, 370+ S4B, RETAIFAR SR S, R4
ISP ) —sE XA D R EF K.

2.6 HKFH: EFALZINE KRR, AFRIGRKRARTH

BEATLERERE, FR—BREEABAHKTE. 2023 F484A%H 9755.66
TN, ZFFHE AR, 2018-2023 F CAGR #-0.47%. DF##F: £EILEAK
HETF®, ik 409298 ZA (-11.55%) ; (D 3 BAEASIGRIEHIRK, 2023 ik
1877.88 T A (+10.37%) ; Q#nt: 1BA A H 2016 F R ARF LS, 2020 F%A
BV, 2023 i 175463 HTA (+1.34%) 3 DFHF: RAAFG R LK, 2023 &
3] 1421.84 TA (0.73%) ; OFHFHE: L@ AFEA 47816 TA (+2.19%) , FFA
A 4805 130.17 T A (+4.76% ) .

BRUEAFRT, HERETHRREPHELF. 2024 52 A 88, HFHLHF (&K
SRS B AA) (FEREIA) N (AT EAR GEREILAR) 7)) ATFIERE L%,
KK CGERE LAY OARE G T NEABIAT, 5 F N3 AR BARAM G K
%425, QAT L. AT FIINTFEINEN L. Qmizfe ks,
FFO T AT . D FhHRAASEIZINER, LFVFE5FRIN G+ 8 RAERE.
T RIBANAE, £ HEREFFALIZI, RATAN 2030 H-5:8 & F ik A% A 3112.87
B A, 2023-2030 5F CAGR 9 1.87%, FHAEZFRINE R LR, &N G kEH
P ko beik K RE. R IREAE F AT A FRETF 694 AL, ATIEF AR
MBFRAZ T, WA RBEAEAH PEA.

BEFEHAAREAR, AN ERER, 2024 FHF LA FF BHEE, BE
AHF I 4.6%, ATLFAE AT, BE 2024453 A 78, &H 30NN (LA
) ANA G HBFATR], AR EALL 200 FA, BHIEK 4.6%, G EEY B
(28 FEEREILFAA40TAN, FIIgi 67%) . % IBFHAIL 60:1, #KITKILIRFE
At 500:1, EHEENER., ETHEEHANKRIET, ZANRREREHE £
H, HR#—FREgLGET,

3. MR

EMZFTR. BRERIRNE. BNZGEERM T ARITAT.
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APPENDIX 1
Summary
Investment Highlights:

In 2023, sectors such as outbound travel, scenic spots, hotels, catering, and duty-free shops grew by 381%, 91%, 40%, 34%, and
24% YoY, respectively. NPAtS increased by 74%, 166%, 279%, 205%, and 36% YoY. In Q1 2024, these sectors continued to grow,
with outbound travel increasing by 452% YoY. Most sub-sectors show sustained improvement. Duty-free: In Q1 2024, Hainan
Island’s duty-free sales faced short-term pressure, but leaders like China Tourism Group Duty Free Corporation continued to
expand channels, with a 24.1% increase in revenue and a 35.7% increase in recurring NPAtS for 2023. Scenic Performances:
Strong travel demand led to profit recovery in Q1 2024, with Emei Shan Tourism and others surpassing 2019 levels. Hotels:
High-quality expansion continued, with Huazhu Group and others opening new hotels and improving high-end brand ratios.
Catering: In Q1 2024, catering revenue recovery reached 126%. Companies like Haidilao International Holding saw
comprehensive growth in same-store sales. HR Services: Recruitment demand recovered, with Career International showing a
22.1% increase in NPAtS in Q1 2024. Education: Non-academic training demand remained strong, with public exam training
growth expected. Investment advice: Favor the education sector and ‘low valuation + pro-cyclical’ tracks. Recommend Songcheng
Performance Development, China Tourism Group Duty Free Corporation, Tongcheng Travel Holdings Limited, and Haidilao
International Holding. Pay attention to Xueda Education, Huatu Cendes, Offcn Education Technology, Yum China Holdings, and H
World Group Limited.

Risk Warning: Risks include economic downturn, epidemic resurgence, and weaker-than-expected economic and consumer
recovery.
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TREABE

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

IMPORTANT DISCLOSURES

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

HTIRL 47 A E Analyst Certification:

A, EiZ, ARRE () AFLRETOELAARBT KM KK TP RAGETRIAA BN R LT AINMALE, FE (i) KGRI PERAETH) EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRAERA B 3ATAER MR 5 AR LARE P38 B AR 8 W0IE K. |, Liting Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, FEM, ARRKE () KFLREPOELEARBT AN AT LS RAMGETRAA BARARLTAIMMIAL, FL (i) KRS T RA TR 5 LT TRET X
R RRRENRAEBRANRERL; RARRE P BN HIER, &M (BHEANNTE) ALPATKRABAG A A, AfANTE (ALEERRN) HALEKH
RRAERF BN INTER N5 A RAREFT 348 B4R 8 B)IE K. |, Hongke i, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£, WEZ, ARRKE () AFLREFOELAARBT AMNAKFLP RAGETRIA BN IR LT AINMAE, FE (i) KGR P RAETE) EAFLRET £
R RAERBAEAEARNRAL; RALRRE VAT RN RIER, &0 (LHEANNTE) ELTARRABARSHE, SRR E (L5000 BARELH
RRAERA BN 3N R N5 A AR P38 B AR 8 893E K. 1, Yingzhi Xu, 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
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# & 7% RHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

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

RILERER)A RS, BRIEAR RN 3] — BRI B RS RAAT A G R ERIERA RN — BRI BERAAL RN R, A TALLTHRRRARD G R LREAKFHUA
Rad BRALE DAANRBEZNE P BERE P REFHTRTLEHIER X LS RS

RILERER)ARA S, BRIEAA RN 3] — BRI BRERAAF RG] RERIERARN S — BRI BERAALRN ] R, AFARAHRARARA G and LXFARF AR
7 TR/ 2] are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

#ER X (K202 7 f 18 F4547) ¢ #44 Rating Distribution
BABR ATRANT) KA FREERART A LEANEEGA

A KFRT, PUABTAT. REHLRLF@AE HT R L, FLHT
REPHIFLENTEER, BAARFmEL LRERERE, EEME

AT, P RAAFIHTREARTEN, ATEOEEREGERL

ETLARN (W BTANAERE) NRLREE.

PR Z R
RFRF, Ak 12218 M RFDAA LR HKRE 1090 L, KA L
’F

P, Ak 1218 M RTMAAR A EBHEURK, BER LT, #E
FINRA/NYSE 893 & 2 A ALI, &M &H & MR AN B A X — £ F].
BTAT, Ak 12218 M AT A RIS RE 1090, BEZ L
’F

BWMZARAGH: B K -TOPIX, #E -KOSPI, 4 7% - TAIEX, 7 & - Nifty100, %
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- SP500; AT A b B4R ~ MSCI China. .

Maost Recent Full Quarter Prior Full Quarter
Ratings Definitions (from 1 Jul 2020): Underperform
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 Outperform
views, investors should carefully read Haitong International Research, in its o04%
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.
Analyst Stock Ratings
Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.
Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.
Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks — MSCI China.

Underperform

Dutperform
89.4%

$E 202 %37 31 AAEERFRREFLIREDH

KFXF 3 BTRT

(#%)
BARRREALE AR 90.4% 8.8% 0.8%
BERITEP* 3.3% 4.9% 0.0%

EAMPRAAERTRITE PR EHB IR,

TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,

P ARAE FINRA/NYSE 893 B0 AN, AT Fd g ABA L -2 4], FEEALAPROAERANRE.

RATHIFREAAEL (AE200%6A30H0) :

EN, Ak 12184 ARB A R AR SRR E 1090 L, KEZAWT

P, AR 18 AATMATAERKTARK, KBTI T, R4 FINRA/NYSE 893 A 2 A AR, KMAF P HIRAARTEZ -4,
2, AR ARSI EEREKRE 1090 L, KEZLWT

B Z AR 0K -TOPIX, 35 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 4857 % ¥ Bl A 1% - MSCI China.,

Haitong International Equity Research Ratings Distribution, as of March 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 90.4% 8.8% 0.8%
IB 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 a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.
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HRBFEFAAL: FEBRAAE, RRRAERRE, FARE PREGEALRERIREETHL, RALTTROBEE IR ZUNE . TAHL SR H A

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

BEABR A REL: BERRTRALFAARTAANTE A REFEERPA, BBitA (600837.CH) , BRBERT LN, LATTRRAYE A RBOFLRE, 2
®, AEERERSERIEARRGRERA, HAETRREHLEANTE A RIFATRANAR.

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

HEERER 100 A K (Q100) 453k: HABR Q00 HHA-NEHE 100 LHBTERRENERTE ARSI % SLREFAAIATREGF LA, FEEFHTIER A
BRAKATRESAL, Bl B RS Q00 HHANMEH LT,

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

BiRLA (FIN-ESG) HEBARFALS: A% RARRUA (FINESG) HIBZAT, #4LFmildAbLdRAELEN:

% LA (FIN-ESG) #BEZ M BATHERFHRARTEA ] UTHAARAT") ATFAERENATELFERR, AN{ELNEAERTE.THEMRKIE, A3
HIRRARREAL, F MM IIARE I, LRREREIMAARABE, HEARTNALRE SHAE, K0 ARSI REF BIEA KB
RGP REROETLERAERE A

F5 RRATHKELFEHEREUBAAAL P, WHEAEARRBT B FFREAAS A KR, REBHAEAAERIEHZADRERN A REBEA RS 043
B, RAMERL AR T 4, BITHALAREARBHEANER—RAATRALERWIE, BEFTHN, KB (WM 5LGHES) ARAZEAN, FEHL
%%%Kﬁﬁﬂé@ﬁ%ﬁw

5 KEBRABANG A, KnARERGEARA, KBAXIFAREHTRR, BAMAMMTAR LSBT HREERATEASHR AL, TR AKBETHE
&\iﬂ Bk, L. BARE. K%, B BE. TR R B8 B 2%, Ak, S, GARSHEE, &3 BRRRAANE, TUALA BRALRA =T
AARKH, MR P RRARARETE, DRTKETE,

FO% WALTENAAR, RRRASGFEEANGLRBAE o (LRASAP ZABN) (LRRAP RS (ANE) ) (RRARKER) %) AA2H, WEkik
BRHYRIIT; FERTFRELRDRYR ALY TATR -, WAKLTERAZ AR,

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

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

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

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. 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 is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

sE3ALE

FRREAGT RIS ARSHEFEREARAA RN (HTISGL") WATHEADEBBRALARAT (HIRY) RIT, HA I RBEBFBEARIE AN (F571%) &
HHEAELNEED GUEAREEL) HBMER, ﬁwmﬁi&Hmm% % W &7 2] Haitong International (Japan) K.K. (“HTUKK") 83#8)F &47, HTUKK A B 0 AR A 4B %
F AT,

FREERNARAE: AREOAZEAL). HERITRIEAPAT AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
17, BAEHMER LA 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) E# A 8) (4ARH (AR A A ) WA RHRE. HISIPL T 2016 4 12 A 22 A A
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FRAEBEFREAEAARAS (HTISG") #—3F4.

AR IREANEERIRA LA LRSS, BHTHEREREARDARA G R/ZETEREAEANLRAR £ L) EEHERRA,

KXHAES &AL ALHAERR A TERR, 2 HTRL HTISCL AMEMARE TERBMEARAARA S (HTISC") HARMLAANL, TEMA LR TMETNTREFH
/

FEEBBAEAE S R TABTFREN RN, AELAEFER, ACHPRAMEATRAERTEL, PR RARTE AR TOUM B AHETAN, WLEER

THAREEFATRH Y, EORAHFR—FRABRNGER, FLHR XD, OWTHLRITATILNY, AFATRARGTRE, BAAREANAOETH, BT ENRE

ALBPHERAEABES A PHTARERIEAFOM SRR, S BOY SRR, BRELA QA EERORAT A0 THEE, Sl 2, ARk

ERAGHELAF, ARERTZAEAARART AT, ZHTRAALAHAGHAA L LEMERRNBORL, HIS6 REEE, ARAKEAHLH TR T

K,

B KA BARETEG PTG, HTISC RAMBXEA ], AAFEAR, FFRAR, HTRHAAZFARKACAAEDEMERARIT LSHE KRB ARET X £,

HTISG 894 & R\ K5 RA Lt LALHTE HTISC MAARE P Aok S| RS AL EERARN D KA BT AR ELALS K% HTISC THE 5 ALAHEZRNATLR

—HMET R, EHTRLEA LA RARALHNMAATRIAGER SR, BBIEN,

%17 7] % 18 B R 1 56 www.equities.htisec.com , &4 % %4 X%l IR A R A0l A A0 RL LA R AT BREHAARE &

FEAMRREREL: RAFTE R LI EE BRI H AL FINRA BT EM AL EME AT, FEALEEFINRAA X EAAR R Aipd it frind, AMEARLE

AR R H 241 FAMZIRH,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

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

PRARR o

BATLFAAL, FUEMA D BARERLFLAAT P B ETERAEFETL ) HRBANERE LR RIRE NS TEFEEAR .

ARBRRAOELER: HAEREERA A RN (HTISCL) AT KRR IRE, HTISCL RAKBARERD 1 22ATED NERARD) ORI, FFRREHRHRK
GERAME LAY (FREWE 571 %) (ATHARSO") HREGEL A EREARMNEA, RFLREMBES SFO IR Z O ELEFE . AFLREALTIEAR
BRELERERANTE, BELARIRBAFERLSTHENE ARERT R, AFRREORBALTRRET FAREZMXGETELHBEZ HISCLAEAR,
FERRENALER: KFLIRE W HTIRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK MAALITIE HTISG £ BBE N8, HALER M, BURSER£THLRE R Ao
ROMARBZUARHA R, KFLRERBLRE 1934 5 FEIEAR ) % 1506 FAZ OB LM [ FBHZ2HMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
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F&] ("US. Institutional Investors”) o f & BEAMETE P K XAEH, Haitong International Securities (USA) Inc. (“HTIUSA”) BEsti& oM A i 7. HTKEAFLREW £
BEE, FIRBAFRRERBOEATEMIEAIMALBRILEE RS, AT HTIUSA. HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, €3 (212)
3516050, HTIUSA £ /&% B F U.S. Securities and Exchange Commission (“SEC”) i #4394 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ R« HTIUSA & i 7% 5
ARTRE, CRATEPOANMT. AEARRT, REAKIRENETEBRTE, TRAEEMWFERRE, LRFEL HSIPL, HTIRL & HTUKK AB#HFEEIERRM
REBIANT fo AFLRE P HIAL HOIPL, HTIRL & HTUKK 24705 %4 2 M AL & FINRA 805F R R4, B THRRE FINRA % 2241 AR5 BN AN TR, AFER
MK P BAWR DIEASRA . BERFERE P RWETELRIEARMELBIL (04 AR) TRAE—Z AR, FEBLFOEATRIAEMN, ARTEEENY
HRo AAFEBEAIMALRIAGEATRARS, HNAXTHRALFARLRNFEAREZERNARMFN LT 2K, RARRE T UE LAY LA F o447
EARBEEBRIANETAMENMATLREDOYR, TRMNGFEARMREBIENMBKANELLBR A GY 0. EENBANIARBERE:

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

New York, NY 10173

KAADLIE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEAPBOELER: APEARLAE (TAPE", AARLEANRE, TOEEBRAAEE, BNRATEEREE) RAREER S P BEEEA QLI TAMHHA
RATHRGMA, FERERAREERA, FHATHELATAR ETERFLE, 285D, AXHETEATMAMKERNGNELERNG, LibREIEAR AL
MR, EREYERRHAAQRERATZA, EMEARARANTEALERAERME AR P OEMERIETEENE, BRALHYARAG T LERFBAL,
WERBR AN AL FR: ALTHATASHANTEREEA LT E KN EEER A E LAY ZARNBIERN ZARE, AP IRIERENE KOET AR
B AHREAED LA R e KIER KSR AL B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh5:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ BF-x HH% % | (“International Dealer Exemption” ) 89X 5, T X%
BRI EE, FRAERBILAE, AKX, REMHEETEATATERBENEMIERAGBIRANS, RFEER, T EANTFAT. ERGEMERAER LA
EMAEENMARTERNET T ARETEHA, LPAEANELIMRIEAGRE, ETERBRNF AP BEE, AKEZEHAN, AP KORBAGEEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATHAEH | (“Accredited Investor”) , &4 &£ RHAT National
Instrument 31-103 % 1.1 FATALR & [#THEH | (“Permitted Investor”) o

HRBEEHELER: KRR ED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 #4% 5 201311400G) T#iAmsk 24t . HTISSPL R AFA (M4 #%) (%
110 ) (“FAA") RAMBAMSHE, T (a) REXTIER, BREFHINGEY, RHMTERADRDMTERADGEN (b) REAAARIEA, ZHITERS Do
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PMTERAANFLIMEIA RS AFLREMRBEESHS GEARBEE) (B 289 F) F 40 FATAROIARTA . FTRAFLRERF LB H LMK HERTH

A, ARRREOIAALGLATE LS HTISSPLK £ -

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%: (65) 6536 1920

HARRA N ELFA: AFLREDEAERERAARNAITRA, GEPRONERTE RN LBMAREFT I ML BN (RIEED A 2BIMETSE (AE) ) # 61
(D %, #1711 (1) 28R4 AMKER) .

FEARARAEWN T ER: AREDAFLFTHF Haitong International Securities Company Limited #i A%, AREREMARTRELRAELEF KA, BHEFIHARE
RROBTAARBHREELEP . RARTRRIAXRT LR E P R3KH KR4, Haitong International Securities Company Limited #94* £ LI #974 K A 3 2 TH

RAAFLRETRROERCKITRAEHY 05%. HAREALELREATRANLEAL P LALCETTARA,

BAAEHFAHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KHLEAFRTERS (ATHAASIC) 28 (RRATENE) LH% 2016/396 FATARKALP RAAAL, AFATLIRTARSE 2001 F (Ne)ik) ARXHTARKE P

RELBRAHEIRREHARRALLBRAATHEL, ASIC AT ATEATRAER: wwwlegislation.gov.au, il ERREGLBRFTIBEEEANLHEH, 4
FRERERXATERGEEELE R,

HEBEFZHELER: ARSORFEAZ S, HFRITRIEAMTAL Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, 0FEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ AR S5 | ) #Fidis.

H 7 bt % AF: Haitong Securities India Private Limited

SEBI A % 247 i # 7 INH000002590

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

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

CIN U74140MH2011FTC224070

%752 49122 43156800 4 £:491 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; %45 +91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“Fiz &, SEBLET A NISM #9IEF RARIE P M R AR BT A REETDREIE,

AAFRRERAAER, A2ERERGHGRETETALAFELY K.

WA A B EREAE DA RN 2019 5, KRG A RAL

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920
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Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

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