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o EHATEME: BRERRBATILG, KRAAAHEE L E QR DFE, RITHE
WIE kA RS, AUEE A PEFAA KT, FRERFRE, KER
E2FERESHE, BRNBFLEAFRT L, ERRXEIRMBAT (KFREOLF, 1K
A B SR ). ITHRBRAT (RIS RS2, KR ERS ). FERIT
(RFREOR, KEAGHZALR). FMBAT (KT REAOE, AR RS
K). BEAST (RELEFHL O, FEARERT) FAPRAIT ELEHR
A, FFERERS).

o LPRHFRFHARE. 5 A 15 LPRIRM A 3.45%, 5-FHvA_E LPRIRM A 3.95%,
HRIIRE, BAVIAAF R BB £ KA BIFARBF BT s 53 7 84
ZK, PR RREALE—FH TIRZNE.

o ZWBRMERNEEK., 58 17 80, ARMBATEAREAE E@Y 2L _B1E
5 WAL B RBHARHR TR, B FRAAMERTRANE, RIBIEAN
ARG, KA S ARG EWTBE, OFETREGEEA L 5N BT,
AR, BN G B G b m A ETRE, RAVAADZH AT 5= T 350
gt — A, AmBRIBATH R R 2.

e 05/17-0524 219, 4RATHIRZENE 0.67%, 5 FIK 300 ABELH 5% 1.41 A5 o &
b, EHBATEENE 0.21%, R H4RATERNE 1.45%, WMAFTHENE 0.24%, KA
A7k T8 1.57%.

o NEFd, FKEEWATS] A AR FATIKRE 3.70%, LIA4RATIRNE 3.51%, B K4k
ATIKNE 3.43%. FREEME ST A TIRARATEENS 2.36%, W HARATERE 2.58%, 13
B ARATHENE 5.73%.

o Aeder: b)) TH, FEARERBEN, SRETHAREAERR
1%,
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1.1 4RATAR BRI

05/17-0524 #19), 4RATAR L #E 1 0.67%, 5 P iK 300 #4035 1.41 MG 5. &,
B A 4RATHENS 0.21%, MRADH4RATHENE 1.45%, MEATEENE 0.24%, REATHRME 1.57%.

N E, TREENERTF A AR BAT RN 3.70%, TIA4RATIKNG 3.51%, i KARAT
KIS 3.43%. TKIENGE D) A T IRARATHENE 2.36%, F AARATIENG 2.58%, BT 4RATHENS

5.73%.

B1 SRATARSE B ARSI

B2 RATIRGLE KNS
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T30 e C1BO5 574, WL PR IGD  wm—C D554, W 4R AT -3.0%

W E A 4RAT  WARERER ST B AT B E T

FFHRIR: WIND, HTI

FH KR WIND, HTI
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HAITONG FTRFFR - ATAT A 3
A1 BATABEIER (K& H: 20240524)
AT 4RAT 4 AR B K3k b JA sl 30 H 18] ek 30 B A AaxHic &
601288 R AARAT 0.23% 0.90% -3.52% -8.54%
601939 HIXARAT -0.98% -0.31% -2.35% -7.37%

601658 BRAE4RAT -0.20% 0.48% 4.34% -0.68%
600016 R AARAT 0.51% 1.18% 0.00% -5.02%
600000 R ARAT 3.43% 4.11% 13.90% 8.88%
601818 FRARAT 0.62% 1.29% 3.18% -1.84%
000001 AT -0.96% -0.29% 6.60% 1.57%
WAAT 601169 I FARAT 0.86% 1.54% 2.99% -2.03%

601009 7 ARAT 3.06% 3.73% 6.88% 1.86%

600926 AL ARAT -1.29% -0.62% 8.52% 3.49%

601997 T FRARAT 0.34% 1.02% 3.72% -1.31%

002936 FR I ARAT -1.52% -0.84% 2.63% -2.39%

002948 4 BT 3.25% 3.93% 13.39% 8.37%

002966 TN EBAT 0.88% 1.55% 8.20% 3.18%

601963 FRARAT 2.42% 3.09% 8.65% 3.63%

001227 2 JN4RAT -1.91% -1.23% 2.80% -2.22%

002807 JLIAARAT 3.51% 4.18% 11.01% 5.98%

603323 I RARAT 1.73% 2.41% 7.76% 2.73%

601860 RRAT -0.72% -0.05% 3.77% -1.25%

601077 AR 3.70% 4.37% 8.60% 3.58%

601825 FRBEAT 3.36% 4.03% 13.15% 8.13%

FoHRR: Wind, HTI
E: BIARATICA . 30 B EARAT MR A AR TARATAR AR L.

1.2 AE{EEL
Ak 0504 B, 4RATHE 2024E 2 5 ¢4 PB 25 0.56 4%, 9 B A 4R47%F 5 PB 25 0.55

1%, JEAYHI4RATAT B PB 4 0.59 42, IRF AT AL PB 4 0.55 4%, REATAT A PB 4 0.55
1Z,
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B3 ZR4BATPBAEAS (Kik 0524) (42)
0-70 1 1T (F1E) A A FI4R FTII(F AZ) 4 ) bk AR AR AT T 42) BT 17 (F 1E)
0.65 A

0.60 - f\v\J\
0.55 _Wﬁ/\ 1_’_/\./

0.50 A

D.45 A

0.40 T T T T T T T T T T T
23/06/09 23/07/09 23/08/09 23/09/09 23/10/09 23/11/09 23/12/09 24/01/09 24/02/09 24/03/09 24/04/09 24/05/09

FFHRIR: WIND, HTI

A 2 4R4TANP& PB/PE /548 (0524) (4%)

PB (2023) PB ( 2024E) PE (2023) PE (2024E)
HARAT 601398 I A4RAT 0.57 0.53 5.33 5.39
601288 RAL4RAT 0.64 0.59 5.70 5.66
601988 o [E 44T 0.59 0.54 5.69 5.73
601939 BIRARAT 0.60 0.55 5.31 5.30
601328 RAB4RAT 0.57 0.54 5.63 5.87
601658 W AEARAT 0.64 0.58 5.80 5.81
A ) 600033 B4R 0.95 0.85 5.98 5.77
600016 B A 4RAT 0.33 0.31 4.86 5.12
601166 St b 4RAT 0.53 0.48 4.82 4.89
600000 K ARAT 0.40 0.39 6.75 6.36
601998 P AT4RAT 0.58 0.55 5.65 5.54
601818 HKARAT 0.43 0.38 4.69 4.82
000001 PR AT 0.55 0.50 4.72 4.75
601916 AR 4RAT 0.52 0.48 5.57 5.31
WREAT 601169 A FARAT 0.50 0.46 4.83 4.76
002142 T IRARAT 0.95 0.83 6.53 6.02
601009 ) W ARAT 0.76 0.68 5.65 5.39
600919 L RARAT 0.72 0.66 5.26 4.81
600926 H4RAT 0.88 0.76 5.67 4.79
601229 _EAARAT 0.51 4.96
601997 i Fa4RAT 0.38 0.00 3.85 0.00
601838 PRAFARAT 0.93 0.80 5.14 4.60
002936 FR I 4RAT 0.42 9.58
601577 KIV4RAT 0.57 0.51 4.63 4.29
002948 H B4AT 0.68 0.62 6.25 5.60
600928 8 ZARAT 0.52 6.57
002966 RN 4RAT 0.75 0.67 6.42 5.75
601187 S V4RAT 0.66 0.00 5.91 0.00
601963 T RAAT 0.57 0.50 5.67 5.55
601665 F G40 AT 0.73 0.67 5.88 5.09
001227 2N 4RAT 0.52 0.00 7.85 0.00
KRBT 600908 T AAT 0.66 0.56 5.69 5.29
002807 A 4RAT 0.58 0.57 5.38 4.82
601128 ARAT 0.96 0.85 7.24 6.14
603323 T RARAT 0.61 0.55 5.46 4.83
002839 KRR BAT 0.67 0.60 5.48 4.94
601860 BAT 0.55 0.49 6.22 5.96
002958 HRBAT 0.49 6.23
601077 MREAT 0.50 0.46 5.26 5.10
601528 WE AT 0.63 0.57 6.08 5.40
601825 PREAT 0.69 0.63 6.35 6.04
2 A 4RAT 0.60 0.55 5.52 5.54
TRy 0.65 0.59 5.54 5.45
WREAT 0.71 0.55 5.62 417
RAAT 0.64 0.55 6.00 5.19
i ARAT 0.62 0.56 5.54 5.39

PR IR Wind, HTI
JE: 2024EPB\PE % WIND —Z Fum|-F 3444
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2. LT AR =R
2.1 Fk#$

0524 B, AAA % 3M F| b 743 3| Bk 3 R4 AT — B L4+ T 0BP. AA %% 3M F] LA
32| B S R A AT — B £ T OBP; AAA 28, AA 2R 3M-1M F) b 52 5| £ 4% 4 17.17BP,
A — A 55 LS T 5BP Fu LA T SBP; AA ZB-AAA 4R 3M ) b A£ 5] £ H 10BP, KT
—BAFHT.

B4 iEH AAA AR b F 22 Ak s R4 L (& 0524, %)

33 4

0.8 T T T T T T T T
23/09/01 23M10/01 23M11/01 23M12/01 24/01/01 24/02/01 24/03/01 24/04/01 24/05/01
i CO(AAA) 1M —— CD(AAA) M
e CD(AAA) GBI

KHFEIFR: WIND, HTI

A5 M AA AR LA B E R (kb 0524, %)

3.2 A
3.0
2.8
2.6
2.4
22
2.0
1.8

1.6
1.4

1 - 2 T T T T T T T
23/09/01 23/10/01 2311701 23M12/01 24/01/01 24/02/01 24/03/01 24/04/01 24/05/01

il COAA) 1M — CD(AA) 3M b CO(AA) 6M

KH#RIFR: WIND, HTI

2.2 BARRA] £

0524 B, Eff 10v-1Y #AFRAF| £ 4 68BP, (AT —JE R T4 T 2BP.
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Be iAEE 10Y-1Y BIFRF) EER (%)

3.0 4
28 ~
26
2.4
2.2
2.0
1.8
1.6
1.4 +
1.2 4

10 T T T T T T T T T T
23/06/30 23/07/31  23/08/31  23/09/30 23/10/31  23M11/30  23M12/31  24/01/31 24/02/29  24/03/31 24/04/30

—— A E R EHM R R AF e 7 E] R E A E P05

KH#EIFR: WIND, HTI

3. L HA4RAT ETF %38

05/24, 43 FIE4RAT ETF 69530 h 498584 4y, 4 LB L4t 46560 H 4y, A
AEAA 1.2592, 3R & B #kME 0.74%, 05/24, R FARAT ETF 69458030 4 375485 7 4y,
R L BRE 4536 Ty, AAUEEA 1.1198, i L E M 0.74%. 05/24, @75 4RAT ETF
8 35 A I ER 4 89358 75 4, Bk B Bk 1& 1800 % 45, AAEE A 1.4723, B L A #k1E 0.75%.

B7 f—1% FiEEAT ETF A S8 T SR

80.0000 1.4000
75.0000
1.3000
70.0000
65.0000 1.2000
60.0000
1.1000
55.0000
50.0000 1.0000
45.0000
0.9000
40.0000
35.0000 T T T T T T T T T T T T 0.8000
0 0 0 0 Q 0 20 WO 9 Q0 WO O
Y T T N R R R GRS
& & e G 0 T
DA R G A G
—_— i (dd, ) ERPEAE (L, E4)

FARIB: WIND, HTI
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B8 f—FR7AFIESRAT ETF SRS E S AL
65.0000 - 12000
60.0000 - - 1.1500
11000
£5.0000 - | 10500
50.0000 - - 1.0000
45,0000 | - 0.9500
- 0.9000
40.0000 - | 08500
35.0000 : ‘ ‘ : : ‘ : : : : ‘ 1 08000
Q Q Q Q Q Q Q Q Q Q Q Q Q
gﬁp é§> Jﬁb PO R S N é§\
A S A A S A A
oy P P P P P P P PP P ®

— S8 24y, £ik)

ERBEHE (L w0

FHRIE: WIND, HTI

B9 iE—F & TIELRAT ETF WS BAE R SN

1.4800
18.5000 - 12800
16.0000 1.0800
0.8800
13.5000 | 0.6800
0.4800
11.0000 - 02800
8.5000 ‘ . : . . : . . : . ‘ = 0.0800
Q O Q Q Q Q Q Q Q Q Q Q Q
¢ & & & & & N & & ¢ ¢ F ¢
P + 05 o o 0 05 & 05 > P LS

— RetE (o4, £

ERESE (L, B

KRR WIND, HTI

4. MR

S LAATRA T, R RERREA; SalE AT X L.
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APPENDIX 1

Summary
Investment Highlights:

We remain positive on the sector, suggesting to pay attention to Bank of Hangzhou, Bank of Jiangsu, Qilu Bank, Bank of Suzhou,
China Merchants Bank, and Shanghai Rural Commercial Bank. Sector outlook: With stabilizing interest margins, we expect steady
revenue growth and profit growth, low NPL ratios, and high provision coverage. LPR remains unchanged, with the 1-year LPR at
3.45% and the 5-year LPR at 3.95%. We see potential for future LPR cuts. Housing loan policies are being actively adjusted in
various regions, which could stabilize the real estate market and improve banks’ asset quality. Performance review
(05/17-05/24): The banking sector fell by 0.67%, outperforming the CSI 300 by 1.41 percentage points. State-owned banks fell by
0.21%, joint-stock banks by 1.45%, city commercial banks by 0.24%, and rural commercial banks rose by 1.57%. Top gainers
included Chongging Rural Commercial Bank (up 3.70%), Jiangyin Rural Commercial Bank (up 3.51%), and Shanghai Pudong
Development Bank (up 3.43%). The largest declines were seen in Bank of Ningbo (down 2.36%), Jiangsu Changshu Rural
Commercial Bank (down 2.58%), and China Merchants Bank (down 5.73%).

Risk Warning: A decline in corporate solvency and significant deterioration in asset quality; major changes in financial regulatory
policies.

#4181k i L 2B 4945 BAR R Aok 42 F
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TLELHE

AFERE D EARF NS, SABRFAGE A BRA LA KA (HTIRY, Haitong Securities India Private Limited [HSIPL), Haitong International lapan KK. (HTUKK) % i @ B ik & A B 2
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* 4 J 3k 3E Analyst Certification:

K, kbA, BRRE () ARERSPHELEARRT ANA KA RABEAANFAHADALTATHAANE, F 2 () AORHPRALAAIHRRL AL £
EHEMERAAALRARMBEL, RAAREY AR ARNIHER, AN (AEANNTE) ALYARBALANSHE, AR ANEAR (KL BELRN) KR 2ELH
RRERAENINIHEA N AR FLRL A% B4rA 8 ML A, | Jiali ln, 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 inor trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, Am ARRE () AFTREVOELAARRTANAAAL I RANEARAA ARAARLT AL, FL (i) AORH P RALAH HAFAREP R £
MERERRAAABANE R, RARRETH AR FAANER, AN (BHEANKTER) ELTARRA LA SHE. ARAHTR (RCBE0N) RR2ELH T
REEAENSAIHAAZHRF LRSI AR A HAAHIEA, |, Nicole Zhou, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (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 I (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.

H A% FKE Conflict of Interest Disclosures

BARRALELARAATAFR AR L /AR KAL Y HERREAN AU TARAAZRT . AARLRERT, ATRARAFAEOHESA (NTHERR &
FARARE, RETRAMARESL, #4494 Z ERD-Disdosure@htisec.com)

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

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

BREARD ARAD A /ALTAS (B “H8") ELH12MANA5 T 601665.CH, 600036.CH, 601825.CH, 600000.CH, 601398.CH, 601288.CH, 601988.CH, 601939.CH, 601328.CH,
601658.CH, 601166.CH, 601998.CH, 601818.CH, 601916.CH, 601169.CH, 601229.CH, 601577.CH and 601187.CH M& R4 A 8. AXAFA A0 1, SALELTHEIRA, REA X
IRERBERAFAG AL 2 BAEAREA, LAUTAM SRR NRRAGAERTAR 3, BAGH 2B LANF R LT, AREERANAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have arole in investment banking projects of 601665.CH, 600036.CH, 601825.CH, 600000.CH, 601398.CH, 601288.CH,
601988.CH, 601939.CH, 601328.CH, 601658.CH, 601166.CH, 601998.CH, 601818.CH, 601916.CH, 601169.CH, 601229.CH, 601577.CH and 601187.CH within the past 12 months. The investment
banking projects include 1. IPO projects in which Haitong acted as pre-isting tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601665.CH, 600036.CH, 601825.CH,
600000.CH, 601398.CH, 601288.CH, 601988.CH, 601939.CH, 601328.CH, 601658.CH, 601166.CH, 601998.CH, 601818.CH, 601916.CH, 601169.CH, 601229.CH, 601577.CH and 601187.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,

601665.CH, 600036.CH, 601825.CH, 600000.CH, 601398.CH, 601288.CH, 601988.CH, 601939.CH, 601328.CH, 601658.CH, 601166.CH, 601998.CH, 601818.CH, 601916.CH, 601169.CH, 601229.CH &
601577.CH AR AR5 D AARRBRORERITLEEP .

601665.CH, 600036.CH, 601825.CH, 600000.CH, 601398.CH, 601288.CH, 601988.CH, 601939.CH, 601328.CH, 601658.CH, 601166.CH, 601998.CH, 601818.CH, 601916.CH, 601169.CH, 601229.CH and
601577.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

600926.CH, 600919.CH, 002966.CH, 600036.CH, 600000.CH, 002142.CH, 601128CH, 601398.CH, 601288.CH, 601988.CH, 601939.CH, 601328.CH, 601658.CH, 601166.CH, 601998.CH, 601818.CH,
000001.CH, 601916.CH, 601169.CH, 601009.CH, 601229.CH, 601838CH, 601577.CH, 002948.CH, 601187.CH, 603323.CH, 002839.CH, 002958.CH % #AXF#HA- SR Mt FERHA AR A 1
FOAMARREEHE P BANEP REFRTRG LANERARRLARE

600926.CH, 600919.CH, 002966.CH, 600036.CH, 600000.CH, 002142.CH, 601128.CH, 601398.CH, 601288.CH, 601988.CH, 601939.CH, 601328.CH, 601658.CH, 601166.CH, 601998.CH, 601818.CH,
000001.CH, 601916.CH, 601169.CH, 601009.CH, 601229.CH, 601838.CH, 601577.CH, 002948.CH, 601187.CH, 603323.CH, 002839.CH, 002958.CH and HEX¥HA-FR M T 7 & £ it A

arefwere a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

600000.CH BRTA EE 12 MANREANE P, BARNEP REFEALE RS,
600000.CH is/was aclient of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BERAE (REHEH) EARZAN AN 600000.CHEBAFLAAR S8,
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Haitong expects to receive, or intends to seek compensation for investment hanking services in the next three months from 600000.CH.

BRELE 1247 % K 600926.CH, 002966.CH, 600036.CH, 600000.CH, 002142.CH, 601128.CH, 601398.CH, 601939.CH, 601328.CH, 601166.CH, 601818.CH, 601916.CH, T4k # A R A
ARLEEP Q BANN - AT RF-SAIREE 2165 E4F F 5 BT 4, 601009.CH, 601229.CH, 601577.CH, 603323.CH, 002839.CH R 002958.CH KM K X AHFMA M2 #
2ARAHRE,

Haitong has received compensation in the past 12 months for products or services other than investment banking from 600926.CH, 002966.CH, 600036.CH, 600000.CH, 002142.CH, 601128. CH,
601398.CH, 601939.CH, 601328.CH, 601166.CH, 601818.CH, 601916.CH, RFAFMAH AMA G FLE oS BAAR - AR AF-BAHKRELF 6 5 A% F ¥ 24, 602009.CH,
§01229.CH, 601577.CH, 603323.CH, 002839.CH and 002958.CH.

#EZL (K200% 74 18 FH#R) # 4 2% Rating Distribution

ERER (ATHAUN) ARRNRAZAANRRLREANR 2000

Ao KFRT, PRABFAT. RAALFANRHTIHFAR L. ﬁﬂ HTI

Kﬁﬂ WL"&‘%K‘ % é.;;, %‘ X %ﬁ ‘:HIW ‘ﬂ 1?;%—?1% iﬂl% ‘H&" E Most Recent Full Quarter Prior Full Quarter
“;H:, é}\#ﬁﬁéﬁl‘}%ﬁ”lﬁ%ﬁﬁxﬁ“’?ﬁﬁ)ﬁh\g.lia ﬁﬁ%ﬁ%iﬂi—%ﬁ‘l /J%%\}l Underperform

Underperform

ATAQBR (ReBFANAAEL) MALREE,

PHIFRERY

RFRT, AR B MARTORRE ERARBE 1060 L, A7 b

_F Outperform

PR AR DB AT AR ARERERAL, AARL LT, RE 90.4% Outperform

89.4%

FINRA/NYSE 898 409 A AR, & M4 % 1t ) AM:& 24l

BTXT, AR DB AMARAABARERAKRE 1090 L, KER X &
‘F

AMREZAR K4 B A -TOPN, $B -KOSP, 475 - TAEX, 4% -Niftyloo,
- SPS00; AfeAFA ¥ H &R -MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

BE %3 nAhdERREFRELAIA

RTXF ¥ BTAW
(#7)
BAERK ZHAE 42 90.4% 8.8% 0.8%
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AERFEP 3.3% 4.9% 0.0%
EEMRUAN ZARRAEP R EHA AR
MMH‘JH\ LR LA \%'lifmkﬂém RTART, PUEEBEATHYA,
RAALE FINRAINYSE 8938 A A AN, RN A He R gl \BAL 47, v AP RO SO RE
kﬁ%ﬁﬁ%%zx (BZ200%6A4308)
FN ARIBAANRARARAR KK BE 0%, AEEXRT
B, ARSI RAR A AREETRR L, ARE LR To RBFINRA/NSE R AH FAN, ANABTRFAUNBAL- £,
Bh,OAAWBAAN B AEES ARBE 10U L, %ﬁki%
ARBEZAE KA A -TOPK, $HE -KOSPl, 47 - TAEX, K -Niftylo0o; WA AP EEA K - MSC China,

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

B A RERAAT: BAARAA T, RRALARSL, FARLPREBAAPARERAREZAFAL, AELTTHOB AL AR L 2N, SHRLAERNA F 44
THERZHG, B AR AREFARA B, ﬁx#ﬁ%iﬂ

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.

SABRR AREE: SARRTRARPRAAREANYE A REFRARRA, BEiE K (600837.CH) , AABRT LANENY, LATIRARYE A ROKL R4, 2
A, BUBRRAEEQEATANFAEE, AOSERREEEERN YR ARRLATRAN RR.

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

HAB AR 004 K (000) #%: SARF Q00 EHRA-AEH WXL AFERARENRAPBARDHE o, ALRERALATREN AL, AT HLIEA A
RANOTAEORL, SABRES A QUOOKK AL S LT,

Haitong International Quality 100 A-sshare (Q100) Index: HTI's Q00 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.

BRLA (ANESG) K BEALTE RS EiﬂJMﬂ(WE%)ﬁ%zw,m%i%%ﬂu$%%ﬁﬁ%$?%

% A (FINESG) HEZHERTHEEAFARARAENT (MTHAAANY") ATASREHAFELRB AR, ANANEADEA R EUA MR, F A
%ﬁ%%%ﬁ%ﬁ#,%%%&ﬁ&ﬁﬁAiﬂ%ﬁﬁﬁﬂ,&%%ﬁ%&ﬁ&A&%%%% HEABAMAL RS ORE, KAITAETAAAMBETE RGN K4 % £
ROREAREANETLRANERA AT

FoA ARATARAL FRABERAERBAAANL P KEAR ALK BHOREA JSHHAEL AR B2, $%%Wﬁﬁa&%%9“&&%%&$$&%ﬂ%%ﬂ%%
b, BRARATR G PO GATEH, BT AL BAL B ANER-RAA RALROLE. BEF AN, A4E (bHELE4ES) RRALEAL, 2K L
BEAAREH DBEERBHN,

BIA KHBRRBANINA, ANARERGEARM . ABKNIZ2PARTHER, BAMARMHRERRA B REEINTHAZHARAN, AEAAKBELF#
AREL BB LA, BRGE. &%, HA. %5 ni\iﬁ\ﬁﬂ\%%\iﬁ\ﬁ%‘r% BARLGH, B4, BrBAEAANE, SURRAERALR S 27 28
ARAH, BAPARBES BETE BRARER

FOfk RARREMAAR, %ﬁ&ﬂﬂ%‘ﬁ%%i%ﬁuﬂa P (RDRREAP ERDA) (DRRAPRS (AkiE) i) (HRARKAR) 5) A 478, WLk
WAHARRF: FRARANEARDNARAEES FAT &, WKL FTERNARAE,

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-

5B E
3 @ ann



ESG Data Service.

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

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

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

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

TELTEN:

FHEEANFLRS: ARSHAREREREDARND (HTISGL") HATHKAMIAABRALARA D (HTRL) KF, AAARRESBEARDTEAN (5571 %) &
FEAALAFED (REARBEL) BBRER, AFTREE HISGLH 2 T H AR 9 Haitong International (lapan) KK (‘HTUKK") @8I FAK, HTKKR B AXA M 4 A &
EARFAA

FREFDFRRE: AREONFT LA ), RERFRIAD MR Securities and Exchange Board of India (“SEBI”) & % # Haitong Securities India Private Limited (“HTSIPL") A &
fr, Q441 R XA % 4 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) LA d (HAN [HEXHAM]) HFLTRE. HISIPLT 2016512 A 22 A& K B
FRABEE REARAARAZ ("HTSE") & -9

FAREREANERBRA L AL AR, 24T HAARREARBARAAR/ZAEABFEARANLRA REL D ATERRA,

AAMAEE AANECREFARATERAR, 12 HTRL, HTISCL AMMARETHABREALD AMAZ (“HTSC") HA RALEAR, LERLERAUTUEANT ABF B
FUARKIL . AXBPAAASARELRED S, pAEA, BR G dh. ALEREAZER, AAPRABEMAIRERENANFHERRFEENNE, KX HF %/
FUREAAMIEAFEZNY FAR AR RN, AL EF B, AL PRANEATRAZRAES:, YRR AR ARTA AR AU AR AHA, NILET R
TRAHRT AT A Hon, T%%%aﬁx RRARAGER, ELBR%H, QRN ARITALEN, AP LAERARGTEY, AAFREAAANARA, BEAAR E
AXHOHENFENET Y R4, MU AAZEAL A SHT LB, EOTSRARARGH, ARELA AP AL LR K %Tkﬁéaﬁéi RN N
ﬁ%ﬁﬁ%%k%ﬂ,M%Eiﬁzmﬁé%ﬁﬁuméi Mo%miim$x%%ﬁﬁﬂﬁﬁﬁi&Tﬁ&&m%%ﬁ% HTISG R 2% %, ERAKEAMRARA RER T
&0

BHALAE AR TEOM B, HTISC RANMERA D, AAFTEAR, 3R, ATAHENLEARALBARN UM AR ARAA KERABLNREFE £,
HTISG 4% R, X HRALRELALHT A HNS6 HAZE P AN ARG AL AREL AN D KAD AT ARRENA XD RS, HISG THESALAAEEN X EL T
~HMAT AR, BHTRLEAL SR RALHORBATRAGEL) 27, BBAEN.

FHFEEE R A% wawequitieshtiseccom | JM?%T% ARRRARGR LA AR ER DAL AR R 2 HONEEL,

FERMMREER &: AARREALANNEABG M AA AL FINRA B2 RAARBRE BT, FATZZBANRAAXSAAAL Afin ddiAd, AFE a4 A
BELHHE DAL EANZRA,

gk

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 actiity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (lapan) KK. (‘HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") 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 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
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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 awoidance of conflicts of interest
with respect to Research.

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

2 E ARl do:
BETLHAAR, FNEHFZAB AR EAARAAH AP RN ETEARAET I OB AY ERALAAB RAREHATBRAEEAR,
FREFAN TS AAEREARDARAI(HISCL)A TAAA T AR S, HISCL RAZBAREAS 1 £2ATED (WFEARY) DHENT, BHLREF TN A
(izArn% &4) é%%ﬂﬁsni)(uTmﬁmwﬁﬁﬁﬁﬁ%% m,m%%%& REH, RELRERREL SFO MRZH " FLRF A" AFAREAL LA R
BRESLURARANTE, BARRABAFARLPAEAN BARBEAT AR, AR ERSONBAARRR LT A LA LHAD AT HRE HTISCLAE AR,
%EM‘:&‘%MM KFLRED HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK WA H M3 HTS6 £B%Z A9, HALZEEH, BARCEEXFTHRRE B4 p 5
IMARBIMAZ A%, ARRASRELRE 1930 £ HIAR )L S Sa-6 A AXNBAERY [FEZ2RBETE] (“Major US. Institutional Investar”) Ao [ 44 &
F£] ("U.S. Institutional Investors”) . Ef £ BAME R AL AF LA S, Haitong International Securities (USA) Inc. (“HTI USA") BREMA KRS, BAKHLAFRRA S M £ B
BEA, FORBAT RS RENE AR ETEAANARBILELH X H, RE AL HT USA HTI USA T 340 Madison Avenue, 12th Floor, New York NY 10173, %3 (212)
3516050, HTI USAR &£ B F U.S. Securities and Exchange Commission (“SEC”) E #% %%, L & Finandial Industry Regulatory Authority, Inc. (‘FINRA") # AR . HTIUSAR f %% 5
ARERE, LTRATAPOANM, BEAERT, RAAFRAREHETEBRT A, RRABEPNFABRE, LTBHT HSIPL, HTIRL & HTIKK EBZAEZ AR R
%éa&él%x%n KELRED EAHHSIPL, HTIRL & HTIKK 24 i XA ZAA LA FINRA VSR L 2B A6, BATHER T FINRA £ 24 A AR B HakA A0 R, AFE
iRk P HANR ik FREL &MMHMM EREEREARRALRIL (0% MOR) THAL-ZAL, $EBAAOEATRAAGR, ARCEBEAY
4‘1% 75%1 FHIEAANE LRI ENEATRA KA M]/\vﬂm R FARIRNAENR BEBENAARAN BT 2K, AR RRSPUREA RN ART A R4 f
BAAMAABIANATAKANH ﬁxlifrwé’a TERGETAANRALBILONARKAP AL GAR AYm, 2ERBANFARNERE:

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

New York, NY 10173

BAABE: (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 in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York NY 10173

Attn: Sales Desk at (212) 351 6050

PRARER BN ELFA: APEARLRR (THVE", A ARE AHRT, ROBARRAGAR, ANAAFAEREGE) RARBERNTE FREARKIE #HHH A
RETERA GMHA, FARBRLGEEN, AnAPOEAFRHREPENSAS B85 AXHAYEATHARREANNAEREA AT, AARESEAR A LR #
HHE, ERBYEARAABRARFTLN, BA ARG RANREEEANBRMEAHB PO MM EARET EEANE . ERALADARAE FLERAMAR .
mEXEEERNELER: AUAEATASHAA TR NELE Ao S XY AL FHE AR ERANZALNMIEANZARG ., ARAPHRIALELSKHEMZ AL 4
EHANPREDLOA AP EREALTRHRTR LY AR T Haitong International Securities (USA) Inc. (“HTI USA") P ih% 4, # A48 &—% #4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") #4253 T BHRX 5#% % | (“International Dealer Bxemption” ) #XH#H, & F X 4 %
B TIBARRLE, XA RLLA, AKX, REARALAGATHRRRBAALMEANBRANSE, AFEER, JEANF AL, WERBEMER£R2 &
ANNEERANAFEANETTAREASEHHA, LPHANEAANRIANR A, BAEARRNENRE G, ERAGEHAR, EMSRBRAANERANE T
National Instrument 45106 Prospectus Evemptions % 1.1 7 X # Securities Act (Ontario)# 733(1)F HA 2 e [ AT &E# | (“Accredited Investor”) , £ A£ R &AL T National
Instrument 31103 % L1FAMAZH [HTHEE] (“Permitted Investor”) -

HmEBEED AL EA: AFLASY Haitong International Securities (Singapore) Pe Ltd ("HTISSPL) [4 & % # % 5 2013114006] Fafm &, HTSSPLA B A (M 4HF %) (4

100 2) (PAN) R XBBAMARA, T (a) RELTEA, FRETHANE Y, THATARA DRI MTARAANER (b) KARAMAARER, RHHITL R AL A

fMiii ANBFRPNAFARE, AFARERRELHA (RARNRE) (5289 %) F sA AATARKMRHAET 2. A TRAFRRERP ANASZARHER P
B AFLREOMAARTLATE LS HTISSPLE S

Haitong International Securities (Singapore) Pte. Ltd

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

#3: (65) 6536 1920

H K&ﬁ‘ﬂ@:ﬁ%ﬂ?’ﬁ ARG EABREARRAIHAR, SEPALASHREANLRMARET A AL BN (REBLALBMA AT HE (FEL) ) % 61

(D%, #1710 (1) £8 8K ARXER)

REARBRIE XA AL EA: ARLHAS RS A AH Haitong Iternational Securities Company Limited ST A %, ARERG QAR T RAL RO ELEPAA. BHELTAEARS

RAGBREFARAR REELEP, RARTLRANAAT BN EP RBRH AR S, Haitong International Securities Company Limited 1 2 AWM A KA AEH LB RATE

BAAF AR ST RANER AR AL 05%, HARBALELRLATERTNOBALPXRLCHET RAKA

BAABETENTLE A Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4 %l & % &

KAZEARRFER 2 OLTRAMSIC) A3 (RBALAHE) LH% 2016/396 FATEAXHALYKEAAHL, v%ﬂ%inﬁ%2w1#«Aﬂ%»&Wkﬂﬂﬁﬂiiﬁ

REARRAHEAERE AL LA Eémﬂﬁ%‘ﬁ‘ﬁ'}%i MICHATARTERTRAEER: wwwlegislationgovau, AREFREN2BRALHBEEEANRY T4,

SHEREA KA DA ERNN SRAL £

PERT AN ALEA: Mﬁ%ﬁ]%?iﬁzﬁi‘%\ FXRARAEA DR T Securities and Exchange Board of India (“SEBI”) %

KA, 05 ER LA %2 BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE”) (4 4% [ #EX 5 ] )

HEMM LA Haitong Securities India Private Limited

SEBI AL AT E A5 INH000002590

Hik: 12034 Floor 12A, Tower 24, One World Center

2
B

# Haitong Securities India Private Limited (“HTSIPL") Ff
LER TN

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

CIN U74140MH2011FTC224070

Wik 491 20 43156800 frA91 22 24216327

AAAd kA AER S A Prasanna Chandwaskar ; %i5: +91 22 43156803; € F#: prasanna.chandwaskar @htisec.com
WEE, SEBl RPHEA A NOM ERARESAN AL RFARELT AREES
FARLREREARR, A2SEARKEGRAERRFREHPERT A,

WRAA: BARREAEDARAD 0194, REFARA,

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
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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 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 isan “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
Evempt Financial Adviser under the Financial Advisers Act (Cap. 110) (‘FAA") to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

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

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
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Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
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