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1.2 ZFHMBET HH, FRELLFKE

W7 BIER, FALERE, RAZLZLET EF, 2001 FFTEFFE, T
EFRAT LA a) AR 2R KGR, PR IER KK A T ARk Y
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1 6.75%, AT HERAFTHRIDHFHEAKROERTT, NELLLE5EAMN 3L
iR B £ 26 /¢,

i Sl 3 B LG 945 B AR B e R 75



3 568 B R
HAITONG

TR« KT L 10
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FAR B PAZIEHR A 84 (2003-2006), HTI
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BIERG, HERAMTLTILLEKI E—MHIN, FLBNZAFIES A HLITLE 9
B 114, BN HEESH RAKSERA ERBAIERR, 2011 F, $RERL5ES
Bbt—F s, WERKS AN FTOHATT A, ERIEFGRIT LS 52 4%
FBA, REBRGHACLEEFELIEH,

12 £ FiER R 5 IARHEL

20 -
18 1 20064 4 .85
PTEIN

2004 2005i 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

BEKT WELE mEglkiin 84F)E

KA KRR : Wind, F BIEF LIRS, HTI

WO FGEFHELSIERRARRERY “2FRM . RETHRITLSOELFES
WEARARZFEREEL, ALRAMARIFOM, IPO. Faf. A, WHHF FL
I, LHARFMEALFAAE TR L. 2011 F, &8 RIKAIER AT B NG
R, HEEMSRE LS FRNHELAS 11 LKA EF 44, #4204 F5E4
5FHELITLH—, FAME S FRFTLATI . ERRBTTE, ERESIALE
AT EZARERE, LIEARMRE R EMSLELRA, QLRE;TEZRSE—REHE
57 EH. AR Z SRR, HAARET., REERERLET, UAZNE,
O R A SRR P REIR @ )3 . 3B Wind 38, 2011-2023 4, & &4E 4K IPO 43t K 4H 1810
o, ¥ EATAE 139 14T, 3 2004-2010 S5 69553 L AT AAL 49 {LLRFA LHHIE,
HEL B AAL R AT 10; BART A @, 2011-2023 FAitA4H 9331 12, HF3AAE 718
L7, %% 2004-2010 F49-F % 69 fe ., ¥Kku 43,

B13 £ RIEHKFMELMBANRLIEL

8 - -5
7 4

4
6 4
51 -3
4 4
37 L2
2 4

L1
l -
0 - )

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

W T LSRR P e SN (LT, A ) — % (H4h)

FA KRR : Wind, F BIiEF LIRS, HTI
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TR« KT L 13
B 14 £ KER IPO KATRERHEL A15 £ FE R F BT RIT AR AHL
400 - - 14 1400 - - 25
350 1 - 1200
300 + 1000 -
250 - 800 |
200 -
150 600 -
100 - 400 1
50 - 200 -

0 - o

T W O NN O A NMST W ON~NWWMO O 4N M < WD O~ 0O AN MST WO OM~WMOOO 4 N M

O 0O 0000 d d o o o o o o o4 4 N N N N O OO0 000 d o A o o o o o 4 o N N N N

O O O OO O OO0 OO0 OO0 OO OO o o O O O 0O 0O 0O 000000000 00 O OO O

AN AN AN N AN NN NNNNNNNNNNNNN AN N AN AN N AN AN NN NNNNNNNNN AN

. PO (7L, A%) — |POHESL () kAL (1L, A4h) Bk L (L)
FARR: Wind, HTI AR : Wind, HTI

2.2 MEEZBKRM & ek R BB

WERABH LKA LER, OEIFXSHLBANR. L TH) LR LAY G
BEPEFIBT, 4R T 2000 412 T k44 @ LR LE KK B AR, HAEE TR R B
Wk, R BASH IR, 2014 FHE 693 —RKAEH MG FILLRFRARM @,
RARNE R E R EE—F, RV A BT R ENAR, LiENXKE 8.0
MRA, FIRA P HFLAIATE APP, ZIFRIRS LT SR 544T L, HRT A
. KB, HEAAE LIRSS 2R SRR, HRANNKREEL P
Fra K PRGBS EIR, B HUKIE, 2023 FHAMGE-FHAE 904 7, 2014
F AR E A MR 34%, ELEHLITLE—,

B16 %A M'EE A #5403 (Topl0 7 APP. 7)

1000

800 -

600

400 -

200

0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
— R B — R R — R 2y

el It FAIEIERFedk AT RAAE A S A BHIES
JRAES 5 R & B4R TIE A

FHFRR: HU, Wind, HTI 2: 2023 F#HBHE 2023 45 11 A

WEEARKRT ITTEHOEN, WMELERERLENE, N8 —AUREAZEREKT
BN, SFRiBEAH ITHFRREHBROERKEBAAT IE, HNITEF S,
RERGESF RS TR T RE A, EMEEFRAR, KH “KEAMEE 807, @i %
TREQNER, Haiiag, FETRFTATEROMNE EEZFE; AIMIRFAAR,
AIMAKFHFE 4T, 4FE6 5@, 3 FICC RERXSHFE. 9/ XMER
BHFE0ER, TERRAMTEEEL (CAMS R4). &4l 405 F45., P o
— AL T S 3.0, AREZHAFFS . 2013-2022 4, 3] B iHAF K ENA 104 12T,
2 BB RBANEF AR b H L EAT, FRBRA,
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HAITONG FRs R« ARATL 14
B 17 £ RIERF RBANB & B LN B 18 & RiEHZ LHRBANEHHL
8.50% 51
3000 r9.00% 4 4
25004 6.74% [-8.00% 4 -
5.73% 561% [7-00%
2000+ -6.00% 3
15004 ~5.00% 2
-4.00% 2
1000+ 1730 L96fh ~3.00% 1 1
133% 1.04% 1.10% - 2.00% 1
500
~1.00%
0+ ~0.00% 0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
2017 2018 2019 2020 2021
. KN (BT, k) — AN G B (Fhh)
15 EHABAHL
AR ERIERFAR (2013-2022), HTI FARR: ¥ EIER LS, HTI

BEAREMERES, 22V FITLELRAELE. A3 2009 F4 k5 LR
RALE) KL B ARG, N —HRFAR. REFRWETEX, HEshralk$% Lk,
MA LIKR 2Rk FK-FAek LI P ok 5698 RAZE R miR, ERT L MeE—H 4
TTFREAY, A5 2013 FEAFRMERE, MEFBARTTLFNH, HELT LT
Wi, | 2008 F49 4.52%H LR E 2016 49 8.86%, HE L CLiE L S FRHITL S —,

B19 & HiEkmeE B20 £ R EHFRBRAXDHFAT &
0.20% -
0.18% - 50+ ~10%
0.16% -
0.14% - 40+ - 8%
0.12% -
0.10% - 30+ - 6%
0.08% -
0.06% - 204 = 4%
0.04% -
0.02% - 10+ = 2%
0.00% —— i oo

© O O N O D >0 0 A9 O N i

TR NN QPR NNXRNNNNXN NN O QY 200820092010201120122013201420152016201720182019202020212022

FEEE S E TS S S S S S S
) O AR RS (AR, Abh) ——— T (Adh)
TEAAT AR A ¥ i

FA KR : wind, FEIEFLBE, HTI FA KR : wind, FEHIEFLBE, HTI

2.3 5 AssetMark ZZEES, FFIEEIF AR E R

BBRAHBEHER L S, BN AssetMark 3 S FESE AW, LRiEE
F 2016 SF 7T AT Assetmark #9405, T 2019 F 7 A H5h Assetamark /£ 42 X A Hqg b
o AssetMark & % B —FEAMAMNA QT = EEZAB-FE (TAMP), NS MEA % =7 & @k
REPH, RIBAFTRAPREZTRRAT LS EHE, BPFAREHE, RAREF—F
PR S An e b2 9 K-FE . 2021 5F 7 H, AssetMark 7 a3 Voyant 690k, #—
TR & ZIZE TS, RFARCT = FE-FE4ABRMMAHAZ, 2022 F 12 A,
AssetMark 7T # & Adhesion Wealth #9041, #4784 0 L 5 X L W H KT 6,
#E 2022 4, AssetMark F& # F S HLEE 915 12 £ T, 2016 5F Ak £ 43Rk 19%, &
R4 9297 LAk AR E, P F I 500 7 E AR ML A E KAL) 2882
Lo ThELEERTAMP L E =,
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HAITONG AT LAF 5 » R TAT L 15
B 21 Assetamrk F & # = HAE (AoP)
1000 - - 40%
900 - - 35%
800 - - 30%
700 - | o506
600 -
- 20%

500 -
L 15%

400 1
300 - [ 10%
200 - - 5%
100 - r 0%
0 : : : : : : - 5%

2016 2017 2018 2019 2020 2021 2022
— A (LR, &ih) —_— ik (A4 )

AR R ERIEHRFR (2016-2022), HTI

BAHRREFRLEAGLS, AXNANOMETEEERBE. FRILAM Assetmark
A A TUANE @G &S 1) B) 7 R R F AL E IR 6 8w A By o 2 3] 7T LAl T AssetMark
TS PR FENER R ZERETY, REBRLSE, B0HRARE, R h
AssetMark 4T # AN F E T 5 Rl . 2) A BT REML Y AssetMark £ £ BR R 9L A
BRBBRABRBR T AL ERE—F RS A FHTEFERS, ¥ AssetMark &R F M
Rl R 2B AR P REZF VIR TIRSARBRB AT E, RRIEREHLAFEL
NEBABNHRGEHZL —, BT EECELESFHLITLE—, EMEETET
LB P75 By . Assetmark A By T o )45 5 L A B a9 RIR 5250, St— T MM g B2
A RGNS BZTRE @ E TR ER . B — AR KT 6 A A T ik 5
Mg E IR R A ARAR R R

3. BB %: MR LFHA, MR REEZH

BAEZZRREIAAFITEZEHEZRNY, QERWERIELASE ZIERGESHF.
JG 43 BB AN An St il | AR SR R A AL AT B BR s K a0t 5 AT
Mo NS R R E RIEAFE L RS F k. BEM LiEiEk, ket HEKE
AeELORFEFRALELBRETAENTL, B BNAETRARE S BMAMIZR. £
RARKFEY, BRAEXGABILNFIXNABE+IEXT K TR, WwRHRet=zE R,

& 4 BEEZIHERN ARSNGB 5L FH L

E L) B E e B &
1999 4 8 A BAEF A AR TR 2 B R B HAE S BZIEFAREH "B F 5" B R IEHR A
BHABZZAISTILLAALERFRRBIOEH ) e o waesmm b s
b HERS “— F— 57 o) R 52 34T 64 T
*HE £ 5 8 2014 ¥ 7 A B HE K 5190 A A HER 718 A 5% L L B AT 69
Wi b 45k 2016 3 1 EAE L 4.06 LTI ERIER 66.67%ILAL
J M5 B K AR B B b 5E 4 9] A i 3 45 ) A
202142 A B & & ot LR R G AL L) % £ 24.99% g " * e
sona gy EEEEETTNDEEE LI A Lk Tﬁgﬁ;iifﬁf%ﬁgziﬂgzjgfgzgffi
WA S % ik A AT 60 4 52 2k A 20% 5 AL A, % O R e
A Y&
2017 % 10 A BB A A NE B S B & W 7 N
R A 8 8 Lo U BV H A A9 S 4 A 6 20% AR AR
g /- a) B, f; T ;‘k / '4\,,_;#'—\. ‘4,6;,3_
el B33k 2021 4 6 A ;ﬁ]’;;ixik—]’- AT E IR T AR R
= N KRG ATIBRA L AN A A By 4a
e BEEEALLCEALRRTTHAREE R
£ 15%AL o
BB FZVA1012 LT L T b5 A 4345
AP A H A 8%IEAL o
B — 532K T, BAEZHERLA L 51% A
2023 F 10 A B R EZh0k R E A BT H E 54 49%09 XA 10.45 1L LA 26 KART 2o ANFRHMAE, BRI L BB

49% A9 NEAR, FSE A — K —dx —pg”

FHRR: PEIEAR, HRAMZEES, Raifla RS, MeMe, LEcabBEEn, BHENM, (BEERIERNIDA RN S X T HMHELERIEAA
MRFTAEN S AR A A ED, (B R BEIERED AN S X T2k e eF AR MRS EXFEL HHREFRGAE), (BREE LA A RN LT
ik A gz A A T8 A TR 8] 3R A R B LRI N2, HTI
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TR« KT L 16

31 BRIEFRAHBLIEH: BEEZIEFANE A
B SEAT 1992 F 10 A 2RI R L, EMF A 5000 5 AR T,

> 1993 S % 1998 F 1], ESEA Y A 100 £ Ko lkARi2 A IR, B AR LT ABLAR
V4%, &FFEHUL 300 MCTART.

> nNAELEA 60 ZRIEATLI, AXHE—ALRFIEAR S FH—. =4z,
B LBIEAR SR L2, AEMXHELELEAN T 4

> 1995 S\ 8] % 2 K HIE AR AT LB K E XIBAFIE AT AT

> 31997 FR, BRIEFEIYER 7100, B F R 175 10U, #iE 7.1 1070,
{27 AEH—,

> 4548 JLFE B IR AN R IE R K ATER, BT R m T RAT. KA EEI,
R 3EF . FFRET. IR 8] B 5h 09 A 8], 42 B IR ok AR AR AR
r/?:o

BRIEASGHBZIER, EERE TR TN B Lk 5 LEW—R B 55"
EHENEBRIEASFAANBEAE R, BRIEAT 1992 F 10 A2, wERRITE RS
#, RENRINZKABRMRIEANIZ—, BETERZRAZLRITHREAIER. &K
INA, B RIERGR LA TR IR0 F] . Rt BRIERTIHEIZRIET AR
M. 1994 F 1 A, SHEFPEARBTELHBFRIN KLY FFAFTHRLZZKIEAN
AL EHEHENNFTER, THHHEANETEF, 1999 F8 A 18 B, B 5B %L+ #
BABAERIER, REA TS KL EMENEERETE RN MEHN NI EFETKEE
Ho SHBEHEREZIEREMT AL 3730, BFKF300120, "ALHEARK
BGESR N S) . BITHANRAE S RN LELAMS Y, EhHM T BTEHE, BHEF T LE
TETEZEA RN, FHNE0E— KRR LET BRI AA 16%, F - KIEF
FINT B AL LAP] 16%. 2001 55, B & E % H — KA E&ET M B EE L X454
LEFTEAFEFZTHRNSG, BSFRESETETN S @A FLWATA, HEFR
MK 16%38 % R 33%.

2330 5 50ER, BEEREALERATHLITLATF] . 1999 4 £ 2009 449+
FH), BRAERBIRAFH., BATRF T, ERFTHLT RRER S BFIb kR R
o AN B EANEM 2002 Fa947kF 17 42, 2004 095 9 {2, 2006 Fe9%H 5 4%,
£ 2007 F095 2, HF A 2007 SFAE AT E 342, £ E 10 Bk, NEAFSZLE
RARRAT AR A2 B . 2023 FE AR FATLKN3611CL, TLHLE 3, FES
Al o4, TdHELF 3. RE 2023 F KN 8 EF Tk 9254 e, TS E 2,
354 F A 1670 12T, ATHEL F 3.

3.2 BREZRKM EEIER: ALTHERE

BAZREM EEEED EFHE, 2014 F, BAERAEARLETH @G —%—
IR, RRIRRA LEBEREARIERALAR: 548 EE % 46.74%0 I 5T
BB EEIER 66.67%0 M. AR —H—I" R4, 2014 F7 A, £ LET &8
DA LERRERN IS T, LAEBEFRER 35710 E B &£ & 544k LA %4 51%
AL

U piBe— b, RAGP LKA 2008 F 2 A AA ) (£ TIERA O EH £ R RN IORAM A FELY) AR, “R—Fh. AA,
AR e, MARIREH S REL . AN, ARGEAN DGR E REARLHE, P Esii AN 3 e5E FARE R R
N A 2 [T LY AX
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AT LAF 5 » R TAT L 17

% 5 EHERBICH AT G AR LM AT
EE KA AT R 4B - 2013 b KBS TR AR S5 M) - 2014-2020

i BEKE (L | SEmAR . BEKE (o 5ERAK
ALK ) % A EH 5 %

LEAREE 17.40 66.67 KT SRR A 13.31 51.00

LiEERER 8.70 33.33 EHEERE 8.70 33.33
At 26.10 100.00 LEBARER 4.09 15.67
At 26.10 100.00

AR : WIND, HTI
7E: 2013 42015 4, EEEIRERHA L& E RS 66.33%49 I

BAERKNK ESIERGIERB LY FENMELITLE—, LHIERAXBA b
RIGERNE], B REXAILE 4 £ N &R, ARET BiEA LA H%E, 2013 Filk
ET, BREZETF 1195101, A L#EIEAM 8.5x, Bkl N 791, A L#EiEk
7 8x, HAVIE 2712, H EHIEHR G 27x, B AR X 5 AARKFALEIT AT =, 15
tHiEAE, BAEXNEASEIA—REH. i F5 @, T RAERAAEAZLZLE L,
LHIERNERZ L L HF LK, A LEREAR, A2FRAXGITIHFHREGIER
b EEE—RKEE, 2013 F, BEBEXEREEFIEAL KRN (BFEMT) 39
e, FLHLE 2, LiBiERiZz LN 6 L4, HLHLS 41, HELHILN 44
LT, AT L FHL BTIER, JAWE, 2014-2019 F, BAEXREEEILAR
W 4N (B AT ) d54 A2 BTk % —,

M222013 FBAZ S 5 L EM S Ast piraspy Do ARERPERERRERLILIMA (L1, SREA
%)

1400 180

20144 220204, EHREZIEMKE :
AR, RS E R SRR R

FIEH AL SN (AR )
AL AT F—
800
38.0 )

: D741
1617 645 677 1
i 60 6 | 49.7 49.6
40 : :
400 20 I5.5; I i Wt
200 140 . - : -

39 H H
. 10 7 1 6 2013 } 2014 2015 2016 2017 2018 2019 2020: 2021
0 | . — — H H

LA (LR FalkA (L) HAI (e i) LI TEET TN : BEAZ% B LEiEk
(&R {adntt) (fei)

167.7

1195 160
1200

1000 120

BEAZE (2A) WEBER (L)

RHER: PEIEE LA
FA AR Wind, HTI g#iﬁ#i;?j%gﬁﬁgéﬁiéﬁ%,é%%Aﬁ%%%m%
BB H LR ERBZFHMBMERALESFFE, #RLEF2K, BEExint
BIERB L MAEBFZ NBERARNS QR LTS EA, i, BRELZS;A Y A: 1)
2016 3 A, B & B il it LB A F R TN M 34E T B TRIEA? 66.67%X 4L,
fBETEHEFIEREREL S LRI LF S M, 2) LEIERETY RIIABGRERDE
AR F. 2021 5F 2 A, LHEIEAFEEMAT R 27.17 e, BB BRE A LERIE
2 AlING 26.63 1L LA 0.53 1L AHFHEIEM T R, BFTmE, AHRERN LEIEASGH
JEECAP) A 50%, B A E Gat b EE & 0 HAR b 38 K AT 49 51% MK E 24.99%, EiAIE
FIRBANEBREZAFFRETLR, Bkt F A F A KA .

2 EESR: BIFMERAR AR LBERE KAIERT AT AR AEETAE, BHELSAINME RBLEAREY, BIFIERRA LEIE

KET T,
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TRATR « FEAT L 18

%k 6 2021 5 L HE FIE R B IRAEM

BExs: (L) & & B A%
BERER 26.63 50.00
B # & Sk 4 13.31 24.99
L& EERFE TR 8.70 16.33
LERRER 4.09 7.68
iR AR(EA) 0.53 1.00
& i 53.27 100.00

A KR : WIND, HTI

33 BRAEBERMMELIER, HLEFARIFARBELES

BREXHHEFRERELEAS, A LBERETEESN—F, BEBRNK
Wy A G A AT Ay B SR HEAN 2014 FAR OIS, 2 H Fe—A—e Rk, ZERSH—L
AFANFTLLAANE, BFE 2017510, LEER (FR) BB AL L
£ 0% M BAE LA B A E AT T A B AR ZAHBT (BHFT 2018 FREPTHE
ZEEBRHILETEREERIER). 2021 F 6 A, BAE XL LERIBREZTETE
B E A4 8%t , 2022 5 6 AF+ 11 A B £ & %45 5 VA 18.12 {2 4= 10.12 /2
I EBEFE, LETLERMFELZLESL 15%, 8% EELAE IEAFH L%
A S1%IER, R R4,

FREZEASHHTHEENN LG, L2 heR LT 1998 F6 A, RYHiELA
Pk ey B M A E LN 8 Z —, 2007 S, o K e AL R AR, 2015 F AL,
B e K AN FAT WAL Peak B89 5 AT 5, BRI R b8 K A2 80%
ik #| 1549 /LT, 2018 5, AR A ERIEAERXRA LR ERKMARE, RxheFR
FZR¥EK, BIFREHAR +53.7%F 2700 /2. A E 2023 59 A 30 A, H£xk48
AL N 5841 1L, PRI NFEAEHLS 16 12, Tk 10 5, fxhoeThiS
24t 2023 F ¥ F LA AT BRI 184 LT, FlH+1.1%; FI4FE 5.2
L7, BH+2.0%. et emANEGHEBRm, 2023 FL¥F BLAEXTE LS
F 4 % 4 N F+255.9%, ek B £ B 2wl ALIE A AR S A 10% 2 9%.

M24 2L e A RIARNERL ZFEZARREAY

@ HTHR(1Z) — E&UE
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B 25 452 K 2 WM B3 &5 A AR Rt

70%
60%
50%
40%
30%
20%
10%
0%

-10%

2017 2018 2019 2020 2021 2022 1H22 1H23

FAN (f24) 4 (L) — N R 38 (%, % 4h) AANER LR (%, )

FH KR ka5 (2017-2022), Wind, HTI

BREZLZMEMARBELESL, REXZEXTE LA H, 2017 F, BRExH
T A ARPBLMFTE, ER2HA—HA—E"HLEE 2K, HLAFTEERY
R, B a2y 51%Bx1:xu 10.45 ﬁméﬁi%\ﬂ%ﬁﬁo 2023 %10 A 13 8, B4
BEETHME IR E AR R R e 49%%}&#1, PPARERELAE, LHT
G, KFEFEREHET RET A EEELIEAEI AN BB L S 51%F 49%09 1%
Mo BEZEEM LT 2003-F, TEANBRKENFINETLALERE NS, dELAE
HEERRER LR AALERL, RIZZMERFELFK 67%, 1EEZHFM 33%. 1RE
WIND #4%, #&Z 2023 5 11 A 30 B, EIxA 20 R3EFREAEN 1069 12T, 12/Z
BT ET 18 A4 (51/157). 2023 F ¥ F, BB A4 £ I 4410 5800 7 T,
Bl rb3E K 45%, &KAVINA, BEERARBERE LKA 8 T3 72N 3] Ly,

26 BREA LN *EEARALSHFE

90 - - 1200
80
. 1000
70 -
60 - . 800
50 |
L 600
40 |
30 - L 400
20 |
L 200
10 -
0 - Lo
), 3 N s NoA S LNy P N4 N o]
\,bd’ ’\‘p\uo\vc? &\ﬁ (Qo? [ o@o@o‘?‘ d? d’ \%o \%c?\‘ao@&\%o\%o%&o@o ,]90(,9&%'\0 q;\om\d?q;\&@o @o@o@&@o&&(&o

A (L, A4) —AeHFE (R, £4)

FHF KR : WIND, HTI
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TR« KT L 20

B 27 BBk o4 AR L LS RS A

8 300%
7 250%
6 200%
5 150%
4 100%
2.8

3 ) ) 50%

: 1.8
) 1.7 K\’ 3 0%

; 07 09 08
L Y TH =R YH ol P & 03 o 0.6 509
0 — = =] = ™ . I .- m = . I l . -100%
2006 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 1H23
_— N (L) A (fe)
e A N FOIE 3R (%, ) HAVHR IER (%, &)

FH &R : WIND, HTI

4. ¥ ER: BREHT, HEHRBIHHE
41 PHRAHTE: B BEEE TR RN

327 BMFH AL FRT EHERETHITRKEVYRIERSF, YRTBEHFBARN
BREDHAEE . PRIEAFT BiE A A RE FH R ZIEALN 5], ¥ 2T 1988
Fo ABREKES AT BRAITEAESH FTTF, MBI 1993 F 7 A 10 BHAH 7 (X
TR EERZATEMGNE), 2L FEAR P RRIT AR GRANMANEL F—REF
o AP OGARALANE o B ST ARAANE & BUR FIBT A2, 7 BIEA Sk KM@ T M. 1995 F 2 A
23 B, MBEIFREAAFANERFTETRS6 LART, #ksa >, @t ST EHIEARES
Fi. RERE, k42T, Akt adm, 7 EHILAFREKEEEETEH, RELHT
TYHRIERET BiE A &H. 20 ITES I RLEH L, 7T HRIERGERZH 6.61C
T, PHALRGFT 4 8910 P4 T Bil MmN B N R4 — KA FlIE RN 3],
HEETEANER R Z2TLERFE. TLRESHF RS ZWELSEIERNEZ —,

42 YHEF ERERIELASF: P RILLEEF, SHWHALD+1>2”

WHRTEFERIEFAATFTRLERATAE, 4HARETRILEN XK TR
. T RICEAEKA ¥4 7 B 55.38%09 X1y, FldAF T8 ZBRBTESA E
RIEHR 60.02% 89 AX 47 . ££ 2005 5 9 A A= 2012 5F 2 AR E R G, *RICENS)HTH
W4T B & 55.38% 09 XA, 2014 F 12 1, AT RICEMEIFT, RRIEASHME
BT EE AR, PR BRI ERIERABHLEFIEALT R A FELE
REZATIERT NS, B REAYT RRERDRA K8 FFiLL#748. 2015 F 1
A 26 B %7 RREMLET,
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TRH R o KA L 21

B28 AT PR BB RIERY A FRICEHETAH

| I & A R T A7 ‘

100% l

| EREREERALAN |

60.02% l
: ¥

|%ﬁuﬁﬁﬁﬁﬁﬁn| T EES R A IE A 7]

55.38%

FH R : PHERSF KL, HTI

SHAMPRT BB RIEFAAEMY, BARITE—RELT, HL5FFTL 10,
WAEF T RRFIAHRED, N8 BARE 2020 5F, MR AT KT F ARIEGET L
EaIR S AT sk, RBERA T EXTA RTINS 28T S IEA NN ERTFE; &7
ERER (EFAE]) FRERNUATATHARLGE A —ARLTERER", E4
FNEEERABEEBIREE S, BB R AT ERGARBTRIT . ZIRE
B AF BN TAE N KR, LEHIFHLESF G 100 SFHMFPRTE
Fo B RIEFNRAT Y, P47 B A EIRIEAR 2014 F KA K = AL A A 215 12T A2 169
12T, 2014 S ¥4 75 B g bl NA= )3 B4 AE 5 H H 87 /L tA= 34 17T, 2014 5% R
JE ARG N Ao 13 B F A A A 5510 A= 21 e, LG RFEFELRITE,

LSHERFRBBRRAFAE, TR ANFez B4 g% H1ITL, ROE D EELHFAT.
AT B WIEA BRI Z ek S, KEEE, ARk AR Rk 5055 55 1k3%,
FERIEFGE R B L FAT S ERELSF—AAELANI. AmdE, —FHHAHN
R H A F I 1+152", S )E, T H TR AELM TSRS %h, 2016 F42 2017 F
PTG ERE NN FI BT 51.7%4 T8 9.2%, Mhaosils FirkFh 87480
SoAe 4.1 ANE 5B 12EEA)E S A B LT 78 55.5%4 T i 15.5%, &g RS T A7k
¥ 5.9 ANB S EA 6.5 MBS A A AT I AR RS ROE 2 A A 11%4 8%, &6
2015 5F ROE ¥ — %A %] 27%, 12)5%: ROE #4: T/, 2018 SF1XH 6%, 1K F&HATH
RNEKF, BAVNA, PRFEERIELADALANLEET, ANGEH*E, L
FERMELSFEREIER, AXBRAERTAI, HiAd N 1+1>2" 69 Bl 2 .

B29 ¥ 75 ERAHEE LKA ITL

E30 ¥ 75 RRA I G 4 ) iH 3 & s s AT b
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FHRR: ERIEA. P77 ERFHR (2013-2017), wind, HTI

TR R ERIEAR. P77 ERSFHR (2013-2017), wind, HTI
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B 31 %75 £ RAHATE ROE 517 k-F35 ROE %tk
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25% 21‘y‘ - 20%
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5% F 10%
10% 89,
6% ] .
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47 EROE (4£4h) w7 RiE4ROE (4£4h) ¥ 7% % RROE (A4h) T LFHROE (i)

T RR: ERIER: (PRT BEIEREDA R S RITBIASFHASRED (ER)) . BRiLK. Y5 ER
£ (2013-2018). HTI

B ERA B ST LG H LT G 4T 10, /24K F 2013 FH N S i, S HFAT,
?%ﬁl#rﬁm#%kmﬁz&ﬁkm%hmunogéz i%k%%ﬁﬁﬁﬂm
K, ANE) 2013 FEALGHIRERWE)E, HELHAEITLAT 10 XA, R 45474E
LT AT 3. 2015 4B, BT EELSI, ;tﬂﬁésiﬁéa#r%#/&iﬁfﬁﬂL 2013 5%
N B 8 A G B HEL

27 ¥HRRAELGHL KSKT 2013 FH A E

2013
2014 2015 2016 2017
P75 Rk Fra

LI X PN 10 11 1 10 7 6 7
b SR 10 12 3 10 7 6 8
ERE 10 16 5 9 7 6 7
S 10 14 4 11 8 8 8
Bk SN 8 17 1 2 4 4 5
BAT RSN 41 7 9 9 8 13
FE L HHAN 4 3 1 1 1 5 12

KA RR: GEHLIRA, wind, HTI

43 PYHEREHXRERAAY: LE{EAAE R4, 2HREFE

FLHRABSHH —REAME, BAGAFEREELAINERAR, $RTE
Ao BIRIEFR DAL BEREE, FLIFpH) 2. 97T B S PRAT B3 E L&A
57, Btk EETFTLIS, An/?\iikﬁ’ﬁﬁ%ﬁé"’lfiiﬂakﬁ Adis (BxHA, T
R) #9F L ERkd. R, $720@HKE, RRESL ri]ﬂb[é’af“.lk;ﬁi’]i%m
TG, SARAT - EAME, 2h T PR BRPEART LFX, RIRIERZHN

%%ff%&kﬁﬁ HWASFF R RAH, HiTHHBE, —FLHfeiLELH
HEFARRTM,
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AR R (¥4 BE AR A RN 8] AT B A FF A Sl 43R5 $5), HTI

E: AR ads: w. oE E.F OARE, AR aks: R, 5.0, £HREals: B4 K B
R EHE: &, 3. . #, EFREAE: B 3. od, EERREQRE: &, %, . . . H, ALK
BFEK, H. T, o

4

=

Y HEMEE—TELA, EHAREF., PRATELZLLS5F T AT ALSEE N 27,
BRAER AT AT L SN E B P 5, MEANLEHE, 2014 F ¥ 427 B2 20k 504
AH 43 1L, &b 50%. A& 18 1L, &b 21%; ERIEAZITHEN 7L, &
P 12%, TS 19100, Bk 35%. P4 B a2k d . T AP LSS S PR,
ERIEFZTRA A AHBLERRITAER) TR, ARXNIRLSFERN EFLE—F L
ih, Bk SFfeRmak bk FEARE LS, vHORE EERIDAESGIMEL, LFR &
%, mEREGAHE. A ATTRGKY, FikEE 5P H GEEA R L ik,

332013 4 % 7 fo 2 B H Lk A AR B34 2014 5 ¥ 75 Fo o I F AN B,
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THRR: RRIEHR. 7 RFFIR (2013-2014), HTI T RR: RRIEHR. 7 ERFIR (2013-2014), HTI
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AEFXELFHLAEN, 4P TTLFMAF LKA ZITLE—, 12 2016
FREWNRE AL BRNARRL T B EIRIEFRM A E—— T2 Mo A 520 IEH N 3],
EHBHEBRETRSHEP TR ERIEALE L AR FFREBIESFELEGAT,
B LR KR, MR T 5o akRBl kg, 2013 FREFRAHLITLE 3. £
A, RIEERIEFGBIEREER LA PRT BNEERS, EXF LS LEPTE
BT EMNKIES 115, 122016 FREHNUG, ARBELSFHEEYS, ¥ 7 ER
RAGEBOCTRE, EXHGERTT, 2T EFABEBBAKIE T E.

BI37AHAEPTERESCKAY KIgHE, 2016 £ 5 FLTH
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FARR: BRIEHK. 7 ERFH/ (2013-2018), HTI

5. v &nE: KBTFRIER, FEMEETELM

2016 F 11 A, TN EH A 167 e ni@ i #at 7 X P BiE k. b RILeH%F
HHA 6P LR 100%AXA, AWREE LT XIEAFTENE], PN m P RILEZ R
WEBMNEA L. 2017 F3 0, PRIEATREALTE, EXmATLENGHE
KFNG), BTN R b RIEFG L5 ESFHE T/, 2009469 A, +
FIEARLAFTEME, BRENINFARMEGE—, 202157 A, Y22 Hh 5+ &0
FECAELSIEAMLE, P2 NNERAVE EL LS50 20 RE LI (LT
FAOAR) XEEPeME, ARAIEEAMEERZLFHANGEF. LERLRHE
HEFEME. LEXLEZRE, FEANIMEAFNINFEATRITLS. HELS.
Blrelkslds, FAEEELE, RERRETLE; P2USHEANTFTASIFEVE S E
RIS

FIAL£Z AR, KBIBTH T —42—#"2 K, PHRIEARZT 2005 F, 77
g AP HERLTIERS, 2008 SFF BERAKTIEARBRBR T BEZZXEE P RICE,
JETF 2011 Sk e AP HIER. PANG R ZT 1995 55, A FEARE R PINES T %
THAT, R GARIEA N P BERBATERTA], BEHRBRET RS REF
BN B P AAE R, P RICE S AIFA FIRIER 100%801 (AT Fo b 20 8]
28.45% (% —KIEH)e PRICAMTEARBER S RAT (ALY T XK., PIEEZIE
FoBRIER), TR T —5—"0% %, ETHAH LT M, AR A F 235
AR ETFERE, b, P2 I T ALIE R R AL S AR T AT KA KRB — 5.
I 2008 FFF45, I AN 8] P AR AR T 48 F XK AR T R TR KGR, AT R
T, CRBERTRTIERN A+H IR LT, P 7 E KA B IRIE R 69 &5

S PEARLTIEAR G FEAEAET A (M “PEHER) AW ETRAFTIEAGLM LR ZHABLELSRAT.
42004 F, PEEZXBT,ZAFEERLT A (AR P EELRY) AP BZIRTREARNS, RYEBZERATEHEAAGTEN
S ALALE P H AL, 2010 FF BREBF LA 69 F 28 [k 43.35% A AAER] # £ P RIL 4,
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38 % & 9 5 F B0E RAA A GBI B39 24 95 F HiE KA SR RohR)

LA

100%

41.35%
Ll

71.43%

100% 100%

A ‘ | A |

0.02% 0.02% 0.02%

100%

| AL AR ‘

100%

TR R : P o) T AR P HGER A SR AE, HTI TR R : P 5] T AR T IGER & AR A S, HITI

K EF NS EEAREZY K, TR2HBIFKFZFTLE—HR. #FEIERL
e, AN P HIERFT, BEEAMBEEI TR E ERPE, PHRIEAHELE S
T &nd, 2016 5, F &N faF BIER LT F 9 A A 687 /LA 757 1L, P47
W 224219 45; AFBWLADHNA 734K 44 1L, V4T 17 F2 2545 %
FLES R A 1012 Ae 121270, 54T % 31 F0 2545, KT RIERG, P 4N
HHABEEEY K, FHTLFE—MHR, 2017 5F, PN ERZ. BT, Bllan,
FAASPITILE 12, 14, 11, 20, 4615, 2] 2021 5, PN 3 EAIEAFHELHE—F
R’A, BHE AT E BAILN, FAE. ROE AR F14TL% 9, 11, 8. 7. 414x,

£ 8 TN T RIERE L EMATH LKA ZE B

2014 2015 2016

2017 2018 2019 2020 2021
PR e FHR e B T4
EfF~ 18 29 18 24 19 22 12 9 10 9 9
S 21 44 26 23 27 25 14 13 13 11 11
FhMAN 18 20 17 23 25 17 11 6 11 10 8
A 21 42 16 39 25 31 20 11 11 10 7
ROE 37 58 20 100 29 59 46 7 5 5 4

FHRR: P EIERLBEA, HTI

5 F AN, KHEANT FENNREEBLLFLER. KNNK, FENF)E£RITLE
% AL 4| S5 IR SAedt 2t B8 R P A Mg E IR Ak S ATURAR b R BE A B E R
ferpfEruls, REhBnErEm, REAPHIER, PRIEANIRETHFIEAE
Wik, EREZLZVHHIRE LT BIRGT HHAL, & Wind %, 2012 F£ 2016
F PHOIEARARDHT EEL 2.0%2.5%Z F; mP 2N RERSH AT & FAE
0.5%-1.0%Z 1], T HELIZEE T PRIER. AWM HFRERE, 2L FRFHRIEFR
A%k 4, 2013 SF £ 2015 SFIX AN TR 80% A Ly w2 NS ezl s (8
ERBRLBERRH L ERM G EHELS) TN SHRATEAE 40%-45% £ % . & LM &
&, BE 2016 FK, PRIEAELEXAILAT LI 206 K, T LB E2FHKAME
EPHRT; P 2N ELSERA 20 RELIH, EMFIITRAZHRK, L2432
BFEAR, T REZLA B, FE2N]HBIET 2015 S8 F 7 P #l, 2015
FRAGE R D FHL TR /TN F 4845 P IRIER ) 2R 0 Ffe REX P Lk,
P ENNKEMEEELSRETREEAIL, 2017 F, KWE, ¥ EARSH
b ERAE 2.69%, ITLHEL A 2016 F69 % 40 {28k E 2017 495 1145, RIEEL
FAEF A SN (B R4 ) HEL A 2016 F 4947 % 26 1= S £ 2017 F49 % 13 12,
TERZ AL S A NHE L M 2016 Fa94T 1§ 23 42 B £ 2017 Fa9 5 13 1%,
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FHRR: P HAEAA 8 F4R (2013-2016), HTI FH &K : Wind, HTI

KWELEPLNIMEEREL SRR L E. G5 PRIEANELS, PEAIR
PRABERY K, R4 AEPQEEEPEMN, BRTEEARE P (5~ 50 7 LA
T). MEEFP (3 /* 50-300 7 L) ARk ZFEE P (3F/F 300 7 TAAL) 647 1%
REWRE, BPREEEPH AL — TR, BL 2018 F K, PN IM T FHEY
BPREATFT P, BRI~ 7096 1271, P ¥HF~ZART 1500 7 T; PAZIEAA 35.2
AP EWEFR 2514 P RERF, SIRWEPFIKF T =444 2049 12 (¥ 58
) B 407 12 (F 3 1.6 77 L)e 2019 S8 F 20 8 R P KA 8] S o —Aa ok %
RERLG, PENIMETHEPREREF K ZRFES, M 2019 569327175 F
¥ E 2023 FLFF0645.8 77 P, FEAIR 21%; HEEPFIKP R FA 1.84 FLL
W¥E 314 L, FEAMER 17%. L P @ ENMAE P KEA 2019 F469 1.94 77 P 3§
£2021 53497 F, FAALWER34%; SMEEFKF FZM046 TILAIEE 0827
e, FHAMR 33%. AT &AM EER oM ERNFE TH—FIRA, 0
BRA A 2019 SF89 29 900 12 L3 £ 2023 55 L F 549 3600 12T, 8 & .2017 5 £ 2021
F, NG EE AL SN 344 1LTIEE 75410, AAFHIBKE 22%; RF 2022
F 2 HAT KK R v, A3 M EEHENR N E TR 8%E 69.4 1274, 1245K 5 3]
m ¥ EZH K,
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TR R PSR (2019-2022), 48] 2023 FF4R, HTI TR PN FR (2017-2022), 4 3] 2023 £S5, HTI
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APPENDIX 1
Summary
Investment Highlights:

Leading securities firms follow four development paths. In November 2023, following the financial conference's call to 'cultivate
top-tier investment banks and institutions,' the CSRC also supported leading securities companies to strengthen through
innovation, group operations, and M&A, aiming to build first-class investment banks serving the real economy and ensuring
financial stability. The paths include: 1) Leveraging group advantages for comprehensive growth, e.g., CITIC Securities -H, China
Merchants Securities; 2) Seeking expansion to enhance sector strength, e.g., Huatai Securities -H; 3) Seeking regional expansion,
e.g., CITIC Securities -H; 4) Passive acquisitions, mainly for Central Huijin Investment Ltd's equity integration or post-risk event
consolidation, e.g., Guotai Junan Securities, Shenwan Hongyuan Group, CICC.

CITIC Securities -H: Organic growth and acquisitions lead the industry. '‘Buy in bear markets, refinance in bull markets," a strategy
that has allowed the company to grow. CITIC seized counter-cyclical opportunities, acquiring multiple firms at low costs to quickly
establish its leading position. In optimistic markets, it expanded capital through further issues and rights issues, leveraging higher
Leverage to grow its capital business, achieving dual growth in asset and profit scales. With the advantage of a financial holding
group and experienced senior management, CITIC has become an industry leader.

Huatai Securities -H: Acquisitions of United Securities and Assetmark addressed weaknesses. Initially a regional firm focused on
Jiangsu, Huatai embarked on expansion in 2004, integrating investment banking, asset management, and branches through
acquisitions. It also invested in internet finance and developed mobile financial terminals, maintaining its brokerage market share
and laying the foundation for wealth management transformation.

Guotai Junan Securities: Optimizing business layout to form a financial holding group. The company underwent three acquisitions,
including the initial merger of Guotai and Junan Securities, the subsequent acquisition and transfer of Shanghai Securities, and
the controlling stake in Huaan Securities and the transfer and re-investment in Guolian An Fund (re-investment not yet complete),
aiming to form a financial holding group through 'intrinsic development and extrinsic expansion.'

Shenwan Hongyuan Group: Driven by the times, it underwent two passive acquisitions. The company's mergers did not initially
achieve '1+1>2' due to the limited complementarity of the two companies' businesses. The reasons include: 1) Complementary
regional distribution of branches, but clear internal management integration and cultural differences. 2) Some business structure
complementarity, but the advantages of Shenwan in retail services and Hongyuan in bond sales and proprietary trading were not
synergistic.

CICC: Acquiring China Investment Securities to solidify wealth management. The merger with China Investment may have initially
aimed to resolve Central Huijin Investment Ltd's 'one-participation, one-control' restriction. During integration, CICC leveraged
China Investment's retail brokerage and branch layout advantages, overcoming its retail shortcomings, and combined its
strengths in investment banking, institutional services, cross-border services, and high-net-worth wealth management to rapidly
develop its wealth management business under the unified 'CICC Wealth' brand.

Risk Warning: Significant capital market declines could pressure performance and valuations; sustained low daily trading volumes
and margin financing could reduce securities dealers' income; stock pledge risks could significantly increase impairment.
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TRELUE

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, W, LR ) AFLREVHELAARRTANAAAL I RABEARAA QRN ARLT AN, FL (i) AORH P RALAF HAFAREP R £
mmwmmmwm RARRETAARDFRAINER, AN (BEANOER) AL ARBALAM SHE, ARANFE (ALEELRN) RR2 ALH L
REEAEN IAIHAARHRFRRSH AR A HAANEA, |, Ting Sun, certify that (] the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expresse d

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

A &% % HE Conflict of Interest Disclosures

BARRALELARAATASR AR LG R/AAKAAL Y HERREAN AU TARAOZRT . RARLRERT, ATRAXASAFOHESA (MTHERR &
FRRARE, #ETBAMAGEA, # A U4 E ERD-Discosure@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).

BRERRDARN A ALFAT (BAEE7) £LE 120 AAK5 T 000776.CH, 601998.CH and 601939.CH &% A A8 . RXRHAAE 0% 1, BARELT AHF A
B REARZAKEBHERAFRAAE, 2 AARAREA, LAY HAMSHANRRAGABRRE AR, 3, BAHALBRAHHZRLET, ARREAFBAR,

Haitong Securities Co.,, Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 000776.CH, 601998.CH and 601939.CH within the past 12 months. The
investment  banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 000776.CH, 601998.CH and
601939.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as
lead-brokerage firm,

000776.CH, 601998.CH A 601939.CH AAfA L& A ANR ATHRTRAELEEP .
000776.CH, 601998.CH and 601939.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

600030.CH, 600999.CH, 601688.CH, 601211.CH, 601995.CH, 600909.CH, 601066.CH, 601881.CH, 000776.CH, 601998.CH, 6066.HK, 600919.CH & 601939.CH B A X 24 12 A ANRAZ HE 7 .
BANEPREFRT AN LAMERRXL SRS,

600030.CH, 600999.CH, 601688.CH, 601211.CH, 601995.CH, 600909.CH, 601066.CH, 601881.CH, 000776.CH, 601998.CH, 6066.HK, 600919.CH and 601939.CH are/were a client of Haitong currently
or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

600030.CH, 600999.CH, 601211.CH, 601995.CH, 600909.CH, 601066.CH, 60188LCH, 000776CH & 6066HK Ai A T+ 12 AAARSANE P, AAQL P REFEALS RS
600030.CH, 600999.CH, 601211.CH, 601995.CH, 600909.CH, 601066.CH, 601881.CH, 000776.CH and 6066.HK are/were aclient of Haitong currently or within the past 12 months. The client has been
provided for non-securities services.

BEATEH 1240 7 A 600030.CH, 600999.CH, 601688.CH, 601211.CH, 601995.CH, 000776.CH A& 601939.CH A A XA HFRAMAZF S AR5 HAH,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600030.CH, 600999.CH, 601688.CH, 601211.CH, 601995.CH, 000776.CH and
601939.CH.
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Maost Recent Full Quarter

CP'&, 7&7% 12-18 /l\ﬂ WWH#W%MS%@%M{, %fﬁziﬁ"}:o #EH% Underperform
FINRA/NYSE 893 0t A AR, AM& B RFRANBAE - 44,

BTXT, AR DB AMARAARARERARRE 1090 L, AER X &
‘F

AMREAR K4 B A -TOPN, $B -KOSP, 4% - TAEX, 4% -Niftyloo, #
B - SPS00; £MAA ¥ ERAK -MSO China, Outpertorm
Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

Underperform: The stock's total return over the next 12-18 months is
expected to be below the 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.

AEZuNE3ANARARRRERRHLLA

RFXT il BTxF

(#7)
BAERR2HLE LR 90.4% 8.8% 0.8%
EERhEEpr 3.3% 4.9% 0.0%

VEEMNER AN LRRRAEPH 0T P,

TEPHFEHEN, P hAZ BN EANSART KT, P AL ERTHA,

RARAE FINRAINYSE 832 A A A N, AMABP BB A ANEARL — 44, FEEALAP RO ERANNE.

RAREgEAE (BE00%56A4308) :

EA, AR L-BAAA TR AL AR HRRE 10000, BER LT

PHAR LB AMARN TR AR RENAK, BER L To REFINRMNYSE AL FAN, AN FTRFLANEFL - £4,
BH,AAIBAANRAR AL AR KK BE 1090, AER BT

ARREAE KA 0K -TOP, %E -KOSP, 4% - TAEX, 4 -Niftyloo; ZHesA 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%
IB clients* 3.3% 4.9% 0.0%

*Percentage of investment hbanking clients in each rating category.
BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Qutperform, Neutral, and Underperform.

Underperform

Prior Full Quarter

Dutperform
89.4%

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.
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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 retumn of its relevant broad market benchmark, asindicated below.

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

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

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

&0 B R FLAR %@Iﬁﬁﬁﬁi\ﬁﬁiﬁﬁﬁ CHEREPREBEALRERARELGHL, ALATTROGEBARE EURH. IRELXEUNH 4 A
TREREH A, e ARAAALG ARG B, ﬁX#ﬁ%iH

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.

ﬁﬁ@ﬁiAﬁﬁ*.@klf?“émf%@ﬁﬁ%kﬁ¢ﬂ AREFRERFA, BAEA (600837.CH) , BABKRT LN AN, L2TPRAATE A ROALRE. £
R, BAEGRALEREATANRAEE, AOEERREEAERNYE ARRLTRAN RH.

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.

REAHRER 00A K (Qu00) #%: IR QU0 KHA-M0E 00 L HBEEARENRATEARNHE &, L RERALATRENF L0, AT ELER A

RARA TR LN, AAARESA QOOKK AN E LT

Haitong International Quality 100 A<hare (Q100) Index: HTI's QL00 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 quality-based screening process in combination with areview of the HS A-share team’s hottom-up research. The Q100 constituent companies are reviewed quarterly.

DA (NESG) R EBAFF ALK ARALRUA (FIN-ESC) S B2, FhLFalRLAEAFAELFN:

Bk U (FINESG) HEZQARTAEKFARARTEND (RTAARAD") ATARRBHAFE ARG AR, ANARELHAARRL ERRHEMRE, A 4
HEBERREAL, FTAHRTEAMAARAEREN, ERREAETMAANABE, BEARTRXL B S 0B, AXARHEAMAARARTERNER A5 £ £
RUBBLEREANEMAERANER KA 7.

Fob DRATR KL AUHERRAAAAANE P, KEAE AR BHEREG JERGA L AL RIAY, FABFANERRHRERAR D RARKERR 508 4
B, ﬁ&ﬁiéK&ﬁﬁ%%n%Tiﬁ BTERBAREARBHANER-RAARALRNKE, BEFFAN, A4B (bHALEHEF) RRALZEAA, SRH L
BAATEAREDRHRA .

b RHBRRBANAMA, KANARERGEARM AL AN FAEAATHRR, BEAMAANARERALBYOHELERATHAZHRA O, Iﬁﬂ$ﬁ%ﬁﬁ
BoEAL BBV LA, BRGE. G, MR, BE TR K BA RN RELRB, B BAREAS, AN BN BRAENE, FURRLERALR F
AAkH, ARPARREGBETE, DRTARTH#

pmk bAREFAANE, A ,wwwmammm b (DRRAAFERHR) (ZRRAFRS (AhiD) H) (BARBAKK) §) F4RH, WELE
BRBARAK, BEREFRAARBAARALS AR KB, WAKRFFRA AL,

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

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

2. 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, none 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 isnot 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 agreements,
this disclaimer shall be applied.
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T2LT AN

FHPREANFLRYL: ARLHATARIAZAARAT (HISGL) HAFKAADEBBRALAMRA T ("HTRL") Kb, AAIRREABEARERAN (F571 %) &
FRARTAEED (R ARBEL) OB RED. AHLASE HTISGLé‘J’\ A % B 3 Haitong International (lapan) KK. (“HTIKK”) 88 T R, HTII KKK@HI\HC\ W4 Ak
FAREAA

FEERBFERRE: AREONTEA L), B RFREAD R T Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL") #f %
fr, B8 RAHE 2 BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) L A8 (AAH [HARHM]) HHRRE, HISPLF 2016 5 12 A 22 A& K M
FRAGAEREAEBARAD ("HTIS6") 8 —%4,
FAFRREANAEERALEAL KSR, CHTOEARRIEARDARAIRAAABRFIAZANARK REL EFEELA,

ALBHAE AALACKABARATELR, 12 HTIRL, HTISCL XA £ %&f%@!ﬁﬁ%%ﬁﬁ%@ﬂ(%msﬂ%ﬂiﬁ BAE, FRERLIAUTMENAF AR H
FRARIE. Ao AL AR EARLEN S, pA2N, BA5 80, ALBREAZER. LEPRRNEMAIRLREO KRS EERRETZANALE, AL %HF/
Iﬁﬁ%%%ﬁﬂ%?i%%%i%%%&ﬁ&ﬁmué%%ﬂ%%%ﬁ,$i##ﬁ&%m%ﬁ%i%ﬁﬁ%iu%%ﬁﬁﬁ%u&ﬂﬁiﬂﬁﬁu%wﬁﬁ%nﬁ% WiLEg
THAMER FARA YR, BENRAF AR RKARRNER, EL4RL), AHAAARNAIAN, AFETRARN TEY, lk%mé%%ﬁ%ﬁﬁ%owiﬂwll
AP MR NFENCESRH. PHTFALE I a%%w% R, wEOHARRAARGS. BAELA AR HALERGH %T*ﬁaiﬁ&ﬁ Rk, A, bEA
ERFEGE VAR, AAERTZAEEATENRTEATE, FOTRAALAAANNARFLEMEEANENRL, HTIS6 REZF, RRAREAMKATA BEH £
&0

BAALHE KRBT EH2 IR, HTS6 AANBAHEAD, AATEAR, T50AR, HTAREAZEARRLBARNEMEAANASEA RERELURE FE 2,
HTISG M4 & R, X HAALRELALATH HNSC HAXE P AN AREEALAMEEL AR D RAP ATARRENA XS A%, HIS6 THESALAMELEN L EL A
~RMETRR, BHTRLEAL S AHRALHORBEATRAGER) 22, BRAEN.

AUFAEAE R A% wwequitieshtiseccom , BAESA X EABR ARG BAA AR FR AN AHAZHONERL,

FEAPMTREL L KARREN LA SAEGE A AR FNRA B2 REAAREREHTH, FAAZEBANRAA£AEAAR L AN AR FAE, AFEARE 7
EARHHE DL 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 isissued by Haitong Securities India Private Limited (*HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”")
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (‘BSE”) and the National Stock
Exchange of India Limited ("NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016

Al 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. Al opinionss
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated ina currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such asyour financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
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.
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BETLAAAR, FNEAALABARLAARA AR L ARD AT EALFEA IO RAAD BRFL A RARE AT ERAE AR,
FRRTANELFA: %LNH%QM%W&QUWKW&m%ﬁﬁ%%ﬁu,MMLKE?%ﬁX%%%l%%ﬂ?%% (KBRAZR) B RAD, HFRRS A TH A
(iﬁiﬁwﬂﬂn‘*ﬂ» 7&‘%% F511F) (UTAASEO) ARANEAHE, EAZHANRESD, AFARENRREL SFO ARG FLAT A" AFRARSAELERR
BREHER _c@$ﬂﬁﬁﬁﬁﬁ%ﬁ%?%ﬁ%ﬁéﬁﬁﬁﬁ&ioﬁ%%ﬁ%%MﬁAﬁ%%ﬁ%#Fii%iﬁ%%&ﬁ% FHE HTISCLAE AR,
%E&ﬁ%%ﬁh?%:$%iﬁ%$mmLHWLiHmm%Eo HTRL, HSIPL, HTUKK AR 3 HTISG £BKZ A8, HAEZ B, RARCEBXTHRAS Hil A A
”\#f(/\ﬁﬁl IUAR AR, AFRRERELREB 19 5 FHEAR A S Sa-6 A HBLE AN T 222 AART ] (“Major US. Inctitutional Investor”) 4 [ ) &
AL ("US. Institutional Investors”) o £@ % B E AL AF LR LM, Haitong International Securities (USA) Inc. (“HTI USA") HXMREHAE 7, HAKAAFIR £ £ B
BRE FORBAF AALRENE LA EMIAARELBILE X H, RE AL HTI USA HTI USAZ T 340 Madison Avenue, 12th Floor, New York NY 10173, 2 (212)
3516050, HTI USAR £ £ B T U.S. Securities and Exchange Commission (“SEC”) E## % %%, & & Financial Industry Regulatory Authority, Inc. (‘FINRA”) #A&R . HTUSAT fi % 5§
ARLRE, LRATAPO AN, BEARAT, RAAFLREHEMEBRT 4, RELEE VMR BRE, &IﬁLdem,mmtiHﬂMkﬁ&ﬁﬁ%iﬂ%iﬁ
%A@lﬂ%x% $%%ﬁi¢$%%HﬂN HTIRL & HTIKK 24708 %42 H A £ 4 FINRA 895 £ ‘ﬁ@m% BATERLFINRA S 24 AAZBEARAINRE, AFEA
RO E BANT DA SR, &%mﬁiéﬁﬁﬁ%ﬁi%lmﬁ&ﬂ%éalﬂ( % ADR) THER- kﬂ%oﬁ%@ﬁﬁ%m%T&&ﬁﬁ% ARSEEEAN
AR ﬁ%#%lm#aﬁﬁAﬁlﬂ% ATRARY. NEATERCEHBLAN R &m&%%l&miﬁﬁ BEF2X, ARAREPREL A ARG DA A
TAAMELBRIAN REA KA %%ﬁx£$im%”m TEAGSHEAARAARIAOMAARAFLE AT AYh, FARBANAARANE RS

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

New York, NY 10173
BEAALHE: (212) 351 6050

DISTRBUTION 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 i 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 HTUKK. Neither HTIRL, HSIPL, HTUKK, nor any of the non U.S. HTISG affiiates 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 US. Securities and
Exchange Commission (the “SEC’) and a member of the Financial Industry Regulatory Authority, Inc. (‘FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any US. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified asaresearch analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to US. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated 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 inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

VPEARARERERFR: APEAREARD (TA VR, £ AREA0RT, ROBAREARKE, BNAATAERGE) RAREL NGB ARBE AR HHH A
AATERAMA. FERBRAXFEEA, AMAPHELARAR EPENSL?, B2 59" ALAEPEATHARREANAL REA NN, ARRESEA A L0 #
HHE, ERBYEARAABRAERFTLN, BHSARARANREEEANBRMEAHB PO MM EARET EANE . ERALADARAE FLERAMAR .

mEXBEAN AL FR: ALARATHSHAAREABANAL AL SRN AL CHR AL ERRAN LA ANMIERHZ AR, KAHATHREREPSRHEME A4 4
ERANPREDLAA AP EREALTRHRLR LY AR T Haitong International Securities (USA) Inc. (“HTI USA") Fih% 4, %A 48 &—% #4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") WA Z &3 [ BHX A% A 1 (“International Dealer Exemption” ) WXAHH, & T X 4 &
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B CRABTRELE, $XbARBLAA. Ehsk, REHRELABATATRRRBEALMERNBRANE, REEER, JHANTFAA, pEARENEIR£R 4 4
EDHBERMNAFTEANMER T ARERSHA, LPHANBAAMLEANR A, EASABRBAANERE. ARG SHAN, EMBSRORBEANERA AL T
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)® 733(1)FAAZH [ AT XA | (“Accredited Investor”) , &£ EE R HA T National
Instrument 31103 % L1FHAZH [#THEE] ("Permitted Investor”) «

H R BERE OB EA: KFLRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A & & % % 2013114006] THimk R &, HTISSPLREA (H4HF %) (%
00 %) (CFAN) RABBAMARFA, T (a) REX TR, FRATANHEY, LHFT LA DRA T ARAANEN (b) AFAMA RER, R HlTE R A4 4
WIS AARFRIHAFARE AFRRERALLHS CEARAKE) (5289 %) 5 sA S ATHAROMHAT A A TRARAR SR AHA LA HEM B
A, AFLREBREALTLATE &5 HTISSPLEKE

Haitong International Securities (Singapore) Pte. Ltd

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

B35 (65) 6536 1920

BARKANALER: AAARLSOEA AR EAARMIARA, BEPASASARF RN L RMSRETAR AL 20N (REAALBUART HF ('FEL) ) 4 61
(1) &, F1741 (1) F8RFARXER) .

RERRALFAO B TR AREONZHTH QM Haitong International Securities Company Limited X %, ARLZR A AR T AL BRHELEPAA, HARTASARS
MARET R ARGHALES LEP, RARTLRANERT BB ZP AR RA AR S, Haitong International Securities Company Limited 12 L MAH F kA AEALBRATH
BEAFAREPRAMERCAAR AL 05%, HARBALEAREATERTCBALIXRLCATLALA

BAAEEF AT LFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 7 4l % % &
RAZERBRTER 2 (RTRANSIC) A9 (RBRALER) LHF 2016/396 SATLAXHEFAAAHRL, ASATLRTRE 2000 5 (2 %) ARKAZARKE P
RULBRAWAGBREHALRALABREATH 2K, SIC HAZHATERTABER: wwwlegislationgovau. SAEFRENLBRR AL A BAEF AN 4, #
SHEEEARATHERN FRELE R,

PRELEDALFA: ASORFIAL ), BT FRIEA DA R % Securities and Exchange Board of India (“SEBI”) % & 4 Haitong Securities India Private Limited (“HTSIPL”) #f
K, ABHERAA S E BSE Limited (“BSE”) Ao National Stock Exchange of India Limited (“NSE”) (%#A [ #EX A8 1) #F R# 4,

FRAA 44 Haitong Securities India Private Limited

SEBI L2475 E 4% INH000002590

H3k: 12034 Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

W6 491 20 43156800 A 491 22 24216327

AAdHAAERE A Prasanna Chandwaskar ; ®i5: +91 22 43156803; #Fei % prasanna.chandwaskar @ htisec.com

“GiEE, SEBl KFHEMRA NSM BNEXRREP A AN REA REETORKR".

KAFERBERBARR, A 2ARERHSARAERBTULHABELL A,

WRAE: BABREARDARNE 0195, 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, 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 isthis research report to be construed as an offer to sell securities or as asolicitation 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 isnot, 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
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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).

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 actiity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report inEnglish may have been published
previously in Chinese or another language.

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

Notice to Indian investors: The research report isdistributed by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and 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 . ht ml
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