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BHRZE: 2024 FUARBHBRERHRER S5, ARARFHNE
. FATHERAXERH GBS, ARAFRERE. REATIL 2024
F AR ARE, PRPAFREAZLLE, THPE KB E
ERAL, REEZFREE. KEA R, REAINEFK
MEAWDELM. NERF PEARKR. PEAF. PIREIER.
BRIEH. PENEF.

o /TR TAT LA BEN: RALSAHARHH (20245 A 208-5H248),
PRMAT Ik JEAATIE . % LA RRAT L ¥ 3046 P IR 300 3545, 1RMAT Ik Fik 2.40%,
JEAATIE T8k 3.57%, % UARkATIL Tk 4.39%, IE4REREIRN TR 3.24%,
R 300 4540 T #% 2.08%.

® i 20245 ARXHENRTE; UL —FHERARZETRIITH.
1)2024 %5 ARG S EFHE. AL 202455 A 248, 5 A BHBALSHHR
% 9788 1271, FIHLTFiF 2.86%, IRtk 4 A T 2.56%, % 202445 A 23 H,
PR E 15380 127, Rl T4 4.55%, #2540 F % 6.84%. 5 A4 IPO ZAT 2
K, RETE£ 741104, 2) EBRX#—FAERERZERIATH, P73
XH#HF. CRIFEEPE) FANG KRR, PR R R EIEATR
FRIFET, i KRA B KR L HRIFA G TIE LS, BRREAY
—BATHAL KX AR LR B FRFRA;, Fredd oy RE, FRATELRIE
Fob A F R RBFAT A, R TAELR, GEREFHAN) #—F R
%}lﬁ% BISHE R Z 5 &7 HE R HT RA RIS, KT BIEE LR
2w o], XHEFUSREIERN. 3) PAHBAA 2024 5 4 ANERS
MAEKARE, AT LML RER 30 F1C. BE 2024 F 4 AR, 7LnFEEEN
A 30.8 H1T, IREk 3 A RIZIF 5.41%, FHIEK 12.76%; RHEE (LN
A 6.90 FAL, IR 3 A RIRH 2.28%, FliR 'y 7.28%. &KAVIAK, 4 ARAE
R AOPABIRLIZ I 09 T 2R B 2 4581509 Lk, 4) PIEWMAAR GEHANF R
BT RREATH TN , MBERNRESNER, ((355]) d—FH
WML ORI, A EF R, BRSPS IR M, HEFHIRIE
NRERE, AR RIEBMNBEELATEN T EZAFAER. 5) 2024 ¥ 5
27 AAFATE (ROSRFME ) FH464A 1.1x2024EP/B, AL B LHETHE
KFAARTZBRARFE AR, o FiEH. BRESH. T2,

o Rie: RFFRPFTHFERE; AR EMATR, BHERGEHE LT, 1)
SR EBHHE 4 ARFTHEE, FERTHEAREREK, oL FHEK4E.
4 ¥ A AG N BRI F] Fu+10.0%, (& B ] Hb+1.9%, = & F) Fb+2.3%,
323 A3k A PTARE, BAVAER AR KL E. 2) ETRAME 4 A
%, FREARFWESEXE, AREER LAY, LT EENE 4
A A RN He+7.6%, JE1R4R 3 A 45404, KMt 2 2d T LFRH
FREPIR TSGR, THIEPEIRTIGERIA. ARER 4 ARLAKME
o MR BRI F-16.6%. -41.3%, HANFAT 22 b T EFF A
BEEMNE 4 | EAREAITR+1.6%, HF AMLER L %% HB+3.5%,
EEEF L-7.8%. 3) 2Rkl E &AL (X THLETRERELSH XER
aiise) , BREEVMBERAMLT, H2ZERASERL. RGFEH, @
Sa) 2R R QIEBOHARATI B IR0 8) SE G 2B TR . BH A R 5 A AE &
F. PRMBATRIE L SFMEAFEE. RITEG—F AT, 24Q1 EHFRSEREDL
AL R TH, KARAH AL 24Q1 4RARH 257 F) Hb-21.8%. -63.7%, HF
A ARAR B B A BAGAR T 555 ) b-82.5%F2-26.5%. JATFIHHHLAF) 454>
Eﬁ%%ﬁi%@%i&%éﬁﬁwgwﬁmﬂﬁ,%%kﬁéiﬁi%MH
BN, RRMEZFAH, AosfR it bR EiE. 2024 %5 A 27 A
PRIEAR 3 AE B 0.35-0.69 4% 2024EP/EV, AB4L T h LA&kA%, EF KT KT 73RA,

o ZLARR: 1) 1836 2023 HFRIZIKZAAA 23.92 FLA, Fl+12.18%;
2023 FAZHATILLZ BN 864 147, F)H+2.96%; #)iE ¥4 424 1270, Rk
+16.92%. (f33end WEIPRE ;B RBEHITHEY A 5k, KR4
B e £ B HALTE FTRY A S £ LR KX, 2) BAR: 2024 F 4
AABEIERXHTIHREEH 6.6610F, R RHH 56.7 5L, Fl b4 $]-1.01%,
+28.49%. 2024 5 3 f A E B NE) &F)E 11.7 12T, F)HR-23.01%.

® AT RE ENG) P FH: AT LI FEHF AREHES>L S Lomk, 14
HYEAK. FEAF. PAEIEA. LRIEA. PN F.

® R T: WHEKEFHLGAIEERETE.
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1. F4RATERETAT LA AR

RKESAKSHE (202455 A 208-5 fA 24 8 ), REAFL, EH54TL, %048k
A7 ¥ Ba4 P IR 300 354%. RIEATIL T 8 2.40%, JESATIL T8 3.57%, % U4 @itk T
B 4.39%, IE4RARREAR T K 3.24%, PR 300 FE3L T % 2.08%.

Bl & 5AXHE (2024.5.20-2024.5.24) 4k m:F47L &

PN ELE o TR F5 45 % A ak s H 4Rk 7 %300

N
=3
[ T T T T T T T T T Y W W N |

BRESA RS W20245F1A vk B20245F Ak

FA B wind, HTI

2024 VR (BRES A 24 8) , EREFB=ZAFAT LY, HREeATLERIESF, K
A7k F 3 10.85%, % LA R T 2 1.94%, iE 5471 T 3% 6.50%, 3F 4k 4Rk 54K T 2% 1.65%
PR 300 484K LK 4.97%.

B2 2024 £ RBERAT L E I T PR 300
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— AR A PRIS EI 1 S PR300

FoFRR: wind, HTIE: #4840 ZE 2024 55 A 24 A

NG EE, RESARGEF, RefTkd, FE ALK, FEARENERIA DT
¥, RREORIAATERE; EATLF, KiTiEA. RKIEARIBRSF, BALSER
NAAMER £, S AefTLy, THREMGE. REEBREINEST, £H KRy EIN AT E.

2. F4RATERETATLILE

2.1 iEH: 2024 F5 ARG NRTHE; RS H—FTERERASE
2024 65 AR BHEE TR, Bk 2024 %5 F 24 B, 5 A B¥BREZHHH 9788

1274, R THE 2.86%, IRtk 4 A T4 2.56%., #Z 2024 %5 A 23 B, #E4AE 15380
1270, Bl T 4.55%, BREM T 6.84%, 5 AW IPO X472 K, RERE 741107,

W ol Vi B LG 0915 &R FEAn ik E # )



3 568 B R
HAITONG

E3 2022-2024 %A A HBREAXBHH (/L)
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FobHRR: wind, HTIE: 4B ZE 2024 55 A 24 B

5 AR # W& #kaERk. 2024 55 5 A PR 300 454K F 2% 0.08%, L4F 5 A Tk 3.17%,
2024 “F 4 F L3k 1.89%; 4] WARFGEL T #K 2.14%, LF5 A Tk 1.78%, 2024 F 4 A E
WK 2.21%; LFIELZEFE TR 0.51%, S5 F ik 2.95%, 2024 54 F| Bk 2.09%; FAIEE
M-I H EW 0.07%, L5 A T 0.07%, 2024 5 4 A Lk 0.14%; HiF4A A FEHT
¥ 1.01%, L5 A T 2.16%, 2024 5 4 A L% 1.02%.

k1 BRBEHEKREAL

PR 300488 AlAR4S a2 THELMHEK  FTHRLA

2024 %5 f -0.08% -2.14% -0.51% 0.07% -1.01%

2024 4 f 1.89% 2.21% 2.09% 0.14% 1.02%

2023 %5 f -3.17% -1.78% -2.95% -0.07% -2.16%
2023 £ 24 % it -6.27% -17.90% -3.53% 2.27% -10.63%
2024 £ 24 R it 4.97% -3.85% 3.83% 1.47% -2.85%

FHFRR: wind, HTIE: 33EARIE 220244554 170

EBRXH#—FARRERRZERIFATH, BPFTHRHHAF. EBELRA (LT
B AR E BT AEY « (LTI ETF. BEFRSRETEARIHANE K
WAL EHEEANY , ARARZARET. CREFFEIER) L=+ %, LHRRHE
T CRIFAZY $REFER TSN, FRA GHTEH I LA AT, 42T
BB R FATETHEAR: —REBIERBERR. WAL E. EiREH
AFEBE . BA . SUREARFRELN T AFRLE T EN R RH KR LD BIFRA;
¥mREFBIERTERGRFNOTARELS; BRABRAG—BATHAL KK ARLR
HFBHFRA, —RARGRAERE. ZRPE LG ZEFTHESAA; AHEF
B MBI S FFIREE S FE AR ST RARA], U &) IR A PAT. AT AR
Pk Aik 4L B FRIBBHF XA TR 2 AE AR KRB E R, 2k RIR A ARA
H BB IRNE) BEAAFODOITER R 5, IR RS el 4. IRERR AR a5
FhF, ZREERTAELK. P ARSI AR 4 =) FF &) £ 3] B
hEedE5, FIRE T AT 09 R, Boh, LT LT G BEFLAB LS.
ARMEATE R CHRE AN , ST GRHFZY FH AHTEE L HRHFRS
HER, R—FRAERHEBSARZEEFRELRAET RA QBIRE; HLT
HEXEBREGTOH, IRTEIREEHRN.
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LR - eeRRsTE 4

B R A 2024 5 4 AAFERSMARKIE, T RMAEY KR 30 /2. HE 2024
F a4 R K, ATRNEEANALS 30.8 T1C, L3 A RIEH 5.41%, FHIEK 12.76%:
HE P FARXLEEMAEA 27.0 10, Rk 3 A KRR 6.17%, FIH3EK 14.11%; ER T L
A 17.3 FAT, Rk 3 A RIZH 3.81%, FHRI 9.65%; REEX (BRE+RA) &
AR A 6.90 HAC, IRk 3 A RIRF 2.28%, FIELiEY 7.28%. HAM1IAY, 4 A AR
AR AR A 69 £ 5 R B R A5 A 0G LK,

B4 AFAEHFAARIMN
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W 5 (FACT, fdh) e— 5T (A5 hh)

Fort kR AW, HTI

PIEHR A GEHNE] REBRFMEARREATHIRIY ,, MBERHNRESAETHE.
A SR ITIE AN B AL TAMEA R RSP ALATAH AT, RET (GEHNF) /AR
TMALA RAREAT AHIEF]Y , ARFZAREK, ($55]) TZAELT: F—, sHE
FooeB) HIAE . RAEIM AR B 8 5F 6948 KA ARG 69 AR M), ) AR L 69 A BRE 22
BERENTCER, F=, sTRieFN5) RT a8 BERMIRE, R4 HRRTIET MR
L, ARSI EIE, EASHIIPEIATIRIIAR . iEAZATEREFITAR . LFTA
Rk, B R TR ZFIBFREICEZR, BRAZFTR. H=, 5% M
REH RIS T, /A4, B ERNIRE QUL EF NS, ST AR, BRiFA
AT AR HIERZASFRENEER, $v, stmRKA (3551 9PMmFAR K
RAEE RN, LB ARERNIBEEBHIE AR T, 3 EAR T LM
LER. F o+ — 5 AR LT IE 6 R AT H AT R AT 5 KA Ak G-B
RAEZMIRE A RBAT.

K BMIRAEEARAL, BIEE, BAT (2024 5 F 27 B) 474k (k64545
g ) F¥MEIE 1.1x2024EP/B, EAEA THAKKF. BAVAK, #EBITLLEEKFEMR
M, —MREFELARALBRAME.

FEBFE: PRIEA. LRiEA. PN E.
AT FATHRIG THA R LAt REE S,
2.2 R AFSERERLEERE, KTEBAFRL

ERE/HWE 4 ARFTHE, FRAEFVEAALKE K, FRL ML, 1)
2024 4 1-4 A AZ & BARE 20591 1270, B Eb+12.1%, AR % 23871 1270, ] EL+10.4%.
4 f %A NG N E) RARTHALL 2578 107T, FlH+10.0%. AT, 4 ARERIFLR
Wik, 22T QOFTHHEERERAEL, #AAMERH44EHT;, QL
F R A EIRT R ET ST 2024 F B IR a4 K. Ak LR A 5 A 560 B
6, 4 AR IR AL IRLA BT T, RAVH K308 #r R fg kmissa iz 5, 2)
2024 F 1-4 A& RERF R 0+7.2%, 4 A A RH+1.9%. 4 A RAEER & th 21%, &
3 A RREA 1.0pct. HEAVAA, AT RIREEREABA R KL ZNE, @BiTITidR0%,
. BE. . R, ERFS LS, B3 HETEE R RS HRE"H—35X

#4181k i L 2B 4945 BAR R Aok 42 F
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FLIRE, - ok BRETE D

HEASZG, RBAMIRZES F, AR L5 KIKAE, 3) 2024 4 14 A 7
NG AR IK 6166 107L, T 12F) h+4.5%. 4 A3 F FNa iR ik 1261124, F)
Fh+2.3%, 4% 3 A3%ik T8 4.5pct, H P EM. FFEEITiR YA KL,

A5 2018 FARMERERRE R itk
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FHRR: BREBRUEREEERHTR, HT

A6 2020 F AR ERARFF L3 E
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T RR: BREBEFETEEAHTR, HT

LA RE 4 ART, FRERFWEUERE, ARELERLSEHEA. 1)
L FHER G 4 A EARFTIRANR HE+7.6%, 384K 3 A 444847, RN+ £ Ed T L
FRIMIH LR THEK, FPHEMEIRTIGRREHA. 2) ARER 4 ALAKSH
F . MR GERT A F -16.6%. -41.3%, HZANTH L2228 F ELFRHEEEKS. 3)
FWNE) 4 R AREAITRI+1.6%, HPAREREARFERL+3.5%, FEERF

-7.8%.
22 AN FEMAN (1)
FH e/ E) R ZitH ABRFORFE . ZitR
4 21 4 ] bb 4 £ 4 ] tb

RE WA A RitRE W A%% R e A Rt RF W, A% A
+FEAF 3712.00 3.9% 336.00 11.6% * ey 264.30 -21.0% 21.35 -16.6%
P AFF 2121.55 1.9% 388.53 6.7% R 129.59 -30.4% 10.81 41.3%
KEAF 1045.24 -3.5% 128.38 12.3% B HF 134.71 -9.3% 10.54 -41.3%
AR 672.24 -11.7% 100.31 -11.6% B4 327.79 10.7% 35.98 72.7%
ARFH 604.70 -5.9% 59.52 23.6% 43 B 12.61 7.6% 2.19 27.3%
A3t 8155.73 0.2% 1012.74 7.6% A3t 604.70 -5.9% 59.52 23.6%

FARR: TEFZ. FEAF. FERK. HEERE. FEARZHRELE, HTI
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% 3 FRdE&FIN (1Z7T)

AP YL L r T SV S e oRHERE arsme BT aame Ak
AR e 2104.95 2.8% 365.18 -1.4% e oy 910.82 2.3% 218.42 3.5%
g e 1035.29 3.1% 244.53 4.1% P s 627.77 4.9% 59.64 -6.1%
KR 771.43 7.8% 146.52 4.7% R e 234.26 0.6% 34.62 -12.2%
T2, 96.99 14.7% 26.13 6.3% AL 140.02 0.9% 23.99 -1.2%
4t 4008.66 4.1% 782.36 1.6% |l oy 71.19 6.7% 9.77 -15.3%
15 AARIERE 20.22 -10.6% 2.81 -25.3%
5 e 19.33 4.9% 4.01 -9.5%
H Ao Ay 81.34 4.0% 11.92 -2.7%
At 2104.95 2.8% 365.18 -1.4%

TR TEAK. TEFR. FTEARK. REZEZTHREAE, HTI

REARBEERBY AR, FERAKE;, ZAAFRG, KT EE. &NIAA, K
V22 EHLEIRMEIFME, MEZRFLN, AROKRECE#TP. 1) 2023 F2 A
Ak, HERFHFEZHK, THHEZALHFRESET, K ZRETERERT AL
F. 2) THERERKERMEE A, 2B TIRAL, RGNS S @mIE =R,
B AFEE KR RN, RRZUZFARE, FHGEMERTRAERENREAR
Pre&ff. 3) 2024 “F 5 A 27 B AREeAR3RAEME 0.35-0.69 12 2024EP/EV, & T M S AKfz, 4T
b Mk T KT IR

B7 10 £HFHEFIHKER (%)

45 4

40 4

35 A

3.0

25

2.0 T T T T T T T
2017-01-03 2018-01-03 2019-01-03 2020-01-03 2021-01-03 2022-01-03 2023-01-03 2024-01-03

FHRIR: wind, HTI
RIS R AEAIR T, TR AR PR R AT,

23 3 bRk BROANRCLEE &, FRATLINFREEE; HK
ATk R KRR S48, R LG RARKL LT @

LR BT EREA (AT ETEME (ERZRAE) ), EATTHRES, #
WERBEIAT., BB ITHELT: —ABRAELEZLARARE., oA L
FERAIFE T E, BR (IEY BN ZRERAGELAMS L, B F 2T AL
P BRG] A bl b KA SV AHELFRA; BREZEZLRANETE. TN
SATATE, SR ABPRELEIFIMER, WERERETE;, RSEAT A ) RIK
EMFALZR, WBRASIKAEL S, BB LSS A R BEE, BB LSRR E

4oL Wik E LG 0918 SMEAEIE ]
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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* 4 J 3k 3E Analyst Certification:

K, W, LR ) AFLREVHELAARRTANAAAL I RABEARAA QRN ARLT AN, FL (i) AORH P RALAF HAFAREP R £
BERERAAAABARE R, RALRETHARAFAANER, AN (B BEANKTE) ALV HRBAUAR AL, ARANFE (KLBELRN) RRLELAR 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).

BREARDARAN A A LFA D (BA “BE7) £LF 1240 AAA5 T 601788.CH, 000776.CH, 601377.CH, 601108.CH, 601375.CH and 601456.CH &) & F 4 /7 A 8. AX #H 4 @
B BARELTHRIRA, REARZARAOEXAFAGAA, 2, BAEAREA, LARHANSAANRRAGE BREAD, 3, BARALB RN F R L
foARRERFBAR,

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

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

601601.CH, 601628.CH, 600030.CH, 601688.CH, 601995.CH, 300059.CH, 601319.CH, 000783.CH, 601788.CH, F%% 7% B AR A 3, 601336.CH, 6060.HK, 601211.CH, 601881.CH, 000776.CH,
601066.CH, 600999.CH, 600958.CH, 601377.CH, 601878.CH, 601555.CH, 601901.CH, 600109.CH, 601108.CH, 000728.CH, 601375.CH, 600909.CH, 002797.CH % 601456.CH BaT&A £ £ 12 A A A
REANEP , BANEPRBERTRALSHIARELS RS,

601601.CH, 601628.CH, 600030.CH, 601688.CH, 601995.CH, 300059.CH, 601319.CH, 000783.CH, 601788.CH, F%%7 & A MK A 8, 601336.CH, 6060.HK, 601211.CH, 601881.CH, 000776.CH,
601066.CH, 600999.CH, 600958.CH, 601377.CH, 601878.CH, 601555.CH, 601901.CH, 600109.CH, 601108.CH, 000728.CH, 601375.CH, 600909.CH, 002797.CH and 601456.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.

PEAFEM FRERAAR A (A7)

bk APEHRFERB(ED )M ARAN AT A, 600030.CH 601995.CH, 601788.CH, 601211.CH, 601881.CH, 000776.CH, 601066.CH, 600999.CH, 600958.CH, 601377.CH, 601878.CH,
600109.CH, 601108.CH, BAZ%PREARAKL I FFOF £AR 7§24

i PREARMARAD RS ELAA, 600909CH AREAF-HLKFREIFOF 158 -F 7% 2t

i Pt LEARRARAINT AR R OU6CH B NARF NAAARKENEF, AR EPREFER LIRS,

PEKFEN FREROARAD (A-%F)

bk APEHRFERB(ZD )M ARAZ AT A, 600030.CH 601995.CH, 601788.CH, 601211.CH, 601881.CH, 000776.CH, 601066.CH, 600999.CH, 600958.CH, 601377.CH, 601878.CH,
600109.CH, 601108.CH, EAZ%YREARAKLIFFOF RAK §2H

i PREARBARADTFFRAA, c00909CH, AREAF-ULKERIFOF15E-F 25 2t

Ba: Bt LI ARBARADNE AF 2T and 601456.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for nonsecurities services.

BAELESH 10 AN T A 601601.CH, 601628.CH, 600030CH, 601688.CH, 601995.CH, 300059.CH, 601319.CH, 000783.CH, 601788.CH, F%F7 &AM %/ 4, 601336.CH, 601211, CH,
000776.CH, 600999.CH, 600958.CH, 601878.CH, 600109.CH, 000728.CH, 601375CH A %%, 4t HAME LA RS L 2, EABRTAARSINAZ FRAR AR H,
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Haitong has received compensation in the past 12 months for products or services other than investment banking from 601601.CH, 601628.CH, 600030.CH, 601688.CH, 601995.CH, 300059.CH,
601319.CH, 000783.CH, 601788.CH, F%F /7% ZH MK H 3, 601336.CH, 601210.CH, 000776.CH, 600999.CH, 600958.CH, 601878.CH, 600109.CH, 000728.CH, 601375.CH and %%, 4 # &
WhEL A REEL.

FRZX (K200F 7A 18 FERE) # 44 % Rating Distribution

BRRR AT HEA M) AR AR RAZAAAREA BB ANE 28

Ao BFRT, PRABFAT. AXALFANEHTIHHAL L. FL HTI

kﬁ%\*ﬁ A ,'.5\ #7 f%{; E ) # ﬁ‘ % J5i H’ il m 1i ALh iF i ﬁ H’ﬁ ) ﬁ: # {EI 'ﬁ' Most Recent Full Quarter Prior Full Quarter
LT, PHRB A RFRATREAATEN, AR A ELRED R R B Underperform

Underperform

ET2aBA (WeRAAHATHE) ARAREE.

FHR E®A

BFRT, Ak DB AANRARFREERARE 1090 L, KER AP

']:

Ph, kR 8 AR RFRRARRERTLAK, RERLPT, R R Outperform

89.4%

FINRA/NVSE 893 402 AN, AMARPRFLNNEAL - 44,
BIRT, AR DB AARAARTR AR RA 1000 L, RER L b
‘]:

ARBEEE KL B A -TOPX #HE -KOSP, 47 - TAEX, WK -Nifyloo, £
B - 5ps00; AfedfA # B AR -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 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.

REWNE3ANABARRRERRHLLA

KFLT il BIxw

(#7)
BABRKEAALREE 90.4% 8.8% 0.8%
RERFE P 3.3% 4.9% 0.0%

RENEY AN ERFRFEPH 0T M0,

LRPARHEN, PUREHEPAREANSART KT, PRAEERTHYL.

RAARAE FINRAINYSE 832 A A N, AM A Be WA ABAL — 44, FREALA P RO AN NE.
RAHEgEAEL (BE200%6A308) :
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FA, ARL-BAAAABR AR AR HARE 10000, BER ST

B, ARSI RAR A AREETNR L, ARE e T. REFINRA/NSE LA FAN, ANABTRBLUNBAL- £,
Ph, AR CIBAAR RS RERHRBE 1090 L M‘:u&u

SRREAR KA B K -TOPK, B -KOSP, 475 - TAEX, WK -Niftylo0, LAefr g o BaA % - MSCl 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 - Niftyl00; for all other China-concept stocks = MSCI China.

B ARERAME: FAARAA T, RRALARS, FARLPREBAAPARERAREAFAL, AELTTHO AL AR L ERM A, SHBLAERNA F 44
THERZHG, R ORNAREFARA B, ﬁx#ﬁ%ima

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.

i&iwﬁ ABAE: AERRTRAXPAARRAANYE A REFEARRYL, BEE A (600837.CH) , ARBRTLEN SN, L2TPEAATE A ROKL AL, £
A, AR RAEEQEATANRAEE, AISERREEEERN 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.

HABRER 004 K (000) #%: SARRQ00 EHRA-1EH WX AFERARENRATPBARDHES o, ALRERALATREN LA, FHAT LA A

REKGTALOAL, SEAREEH QOOKEANELLE

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.

BRXA (ANESG) K B RAFTF AL & ARALRIXA (FIN-ESG) B2, #44 f%éml‘;ﬂii: FEEAREAPY:

Bk LA (FINESG) RBEZQARTHEHFARARTEND RTAAAN") AFALRBHAFCEAHERA, KNIAELHEAUAT KRR EEARE, 5 3
WGBSR A5 E, KR A EAMAARARTER, LREEALTAAAR ﬁ%+ BEARAMALEPHHRE, AAARHEAMA ARG ATERER A58 &
ROHEEREANETAZAERK AT,

Fohk ARATRKHL #ERBERRRBEARAL P, KEARAARBHEREA JSRBEAE L AARIH Y, AAEAAALARNRERARD RALKEDD S 08 H
B, ARARERAS @O ERTLH . BT ERBAR AL BHANET - AR RALRHAE, RES AN, KRB (LU LEHES) RKALEAL, TEH L
BAATKEA REOR B R .

FIA RHBHRRBANANE, AN ARERGEANA . ABARIFLBAHTHRA, GAAAANARERRABI O RBLERATHMEALA Y, RENAL B F B
AoEHL R CH. BRGRE. KB MR BE. TR R, B RN REL R, S BARKER AY ERBARARNE, FURALARARRFZ TR
AR&N, ARAPARAENBETE, DR AART#

Fuk WARRENAA R, RARREES iﬂﬂé’lﬁ‘f& BAAE (o (DRARFAP ERHA) (DRRAPRS (Akiz) ) (LRARKAR) 5) A 478, WLk
BROA R, FARTANEARDRAREER RAR- &8, WAKRFARA AR,

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

1. 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.
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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, nome of individual or institution can take actions such asamendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusalWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsi ble for any loss.

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

TERTAY:

FRRERANFLRE: ARSHBARREARDARAD ("HTISGL) §ATHA N AR BERALARA D (HTRY) Kfr, AL RRBABEARARAN (5571 %) &
ﬁ%4%%ﬂ%%%(ﬁﬁﬁﬁﬁ%%)%%W%ﬁo@ﬁiﬁ%ﬁHﬂ%L%éﬁ%é&ﬂHmmgmWMMMIWNMKKUMWW)vﬂMTkﬁ,MMKm@ﬂ$ﬁﬁd%%ﬁ
FAREARA

FEERNFELRSE: AREONTEA L), B RIFREAD R L Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL") # %
fr, Q%4 R XA £ BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) LA d (GAN [HERHM] ) HFTRE, HISIPLT 2006 %12 1 22 A &K B
FRAGEE FEAERARAZ ("HTSG") # -39

HARLREANAAERA AEAL AR, ST HARBRUEARMAR M IR/AAARREASANARAREL A ZFHRAA,

AAHAEG A ANECRAEBARGTERR, 12 HTIRL, HTISCL AL RETHEABREAZD AR (“HTIS6") HA RALEAR, ZEUL LARTHENNT A B
FHARIL, KLBPHANSHAREARSA S, AN, BRFF Ak, ALEREAZEN, AEPRANDEANIRLRENANAEEREFZENNE, 7MH F/
TERBRAMIEAZEONTABTAE AR, E%%ﬂéﬁgt,ﬁi#*&&%ﬂﬁTbﬁ&kﬁ%%a%%ﬁmﬁmﬂﬁﬂ%$ﬂkﬁuﬁﬁﬁﬁkﬁﬁﬂ,MI?I
THAN & fi%ﬂﬂmafﬁﬁi%ﬁx RRABANER, FLRRTH, QBAALRNALLY, APATXARSTHEY, BAFREAMANRTA, BT AR 3
AXBPHENAEABT S 2. P AAELAGO AOMA RN, LM SRAARREF, BRELA GG HALERADY M*iﬁﬂiﬁﬁiﬁi L S SN B
M&ﬁ@%%kﬁﬂ,u%éﬁ@zmﬁéwﬂéuméé TR, FHTRAALBAENHHRFARTABANBNAL, HTS6 RAETF, ERARZAMAATA 2EEF F
&0

BARLAERBFTHGMRRA, HTISC RAMN G XEN 3, %%%EA“ FERAR, ATAREALSARKLAMRNENL AR ERHA KORAONARFE 2.
HmGw%uA\A%Wﬁﬁ@?ﬂA%%TﬁHMG%ﬂ%%F#Aﬂ BEALAAEELRRBD KRS ATRRRELAL ARG, HISC THESALAHEENAEL T
~REOBRF AR HHM&ﬁX%%%%$I%%M*AT%@ﬁ“‘%%kwm%&%do

FHHERB RAE wwwequitieshtiseccom , BHES AL AABRARGRBRAZARRINARAAASHONERL,

FERMMRREEAL: AAFRAALANS LB R )4 @ﬁiﬁHMAgﬁ&%X%W REHFH, FAIZEEANRAA XS AAAR BAAARAE, MEARE T
EARHME DAL ERNZRA .

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

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

2 RABEF fo:
RETLAAAR, FUEAFEIARARSAARRAAR P AR BN EARFET XN RAANREZL AR FARE DAL ARSEAR,
FRBRFADTHFA: SARREARDARAI(HISCL)R FRAAHFLRSE, HISCL R EABRAREARF L A AFHH (KFHARD) HHAND, AFTRE FTH R
(EARAT &) %‘%rﬁ % 570 E) (AT RASFO") AREHEAME, EAZHANKEA. AALRERRESL SFO RRH FLAT A", AFAREAL LA R
ARFLERARANFE, BRARABERARASIHAN AR RTAR, AFAREDRAAAREREY P LA 5L AN EMFEHRE HISCLAE AR,
%E&ﬁ%%ﬁh?ﬁ-$%%ﬁimmmLHWL&HmH%ﬁo HTIRL, HSIPL, HTUKK AR 4% HTIS6 £BRZ A, AAAZBER, BRARERXTHLRE B3 4 &
EMFARBIMAZ W48, AFRASRELRE 1934 £ £ HEAR )" S 1Sa-6 A HBLERD [ FEZ2RAETAE] (“Major US. Institutional Investor”) Ao [ 4141 &
F41 ("U.S. Institutional Investors”) o @£ BAMK KAL) KF LA S, Haitong International Securities (USA) Inc. (“HTI USA") BMREMA EAF . BAKHAAFERA S0 £ B
#it#4, ﬁ?ﬁ%$ﬁmﬁ£k#%nukﬁ MERAAMKEBRILEEHNL G, AR AL HT USA HTI USAL T 340 Madison Avenue, 12th Floor, New York NY 10173, %4 (212)
3516050, HTI USAR &£ B T U.S. Securities and Exchange Commission (“SEC”) & 8% %%, & £ Finandal Industry Regulatory Authority, Inc. (‘FINRA") # &R . HTIUSAR /i %% 5
KELRE, ARATEPO A0, BHARAT, RARRLREHEMERRATE, RBLRL MHMLERE, LRB AL HSIPL, HTRL X HTIKK EH2FEE EAK A
%Aalﬁﬁx% $ﬁmﬁi¢$%mem HTIRL & HTIKK 2478 24 2 & £ éHMA%ﬁ“A%WW% AATHETZFNRA S Q4L AARHHARMAABTE, AFEE
PRIk P BB HiEk £ R4 WMH‘%}W’E&‘J EHEEBEARRRALRIL (0% AOR) THEL- kﬂ%o#%@]fiﬁﬁﬁﬁﬁq“ﬁfﬁ&% &%%%l%%ﬂﬁ
%ﬁﬂﬁ%“:#%[ﬂiﬁiﬁﬂﬂ%émﬁlﬂéﬁw o MEAATREXE A LAY R TiWi’ﬁ%lPWiMﬂ BEFEK ARARSTREL AN AR A 0L AT
EAAMAABRIANATANE é’J»]ﬁszi}iﬁlé’Jz“’h TENGSERAARLLRILANMEARAF AL AR A A0, 2ERHANARANERE:

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

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

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTUKK. Neither HTIRL, HSIPL, HTIKK, 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 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
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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

PEARERBANBRFR: APEAREAE (THPE", AARLA0AT, ROBARMARAR, ANAAFARREE) RARBEANT B AEAARKAA HHH A
RATERR M. FLRBERLFEEN, AHAPHEAFTARETANSILS, 8549, ALAEPEFTHARXEAN ML REA NN, ARRBEEAR A L0 &
TR, ERBYEARAABRERATLN, BAEARARANTBEEANBRMEAMR PO LM AR EEANE . BRALAHARAE FLERAMAR .

mE KB AN A FR: AT %TW’%H?WJ TEHBRAELE AL XB AL CEENGEEANZNANNERAN SN G AHAY HEERAD 2 ROET 2 A4 &
BHANREEBLAA AP S REALER AR TRIRLY S B2 T Haitong International Securities (USA) Inc. (“HTI USA") Fuh% 4, %A 8 2—% &% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") ##A 23 [ BRX HHB % | (“International Dealer Exemption” ) #XAHH, & fifﬂ iﬁ
BOTARTRALA, $RbARBLEE, Ak, REMHERTRATHRBRESALMEANBIANS, AAEER. JEAMTFAS, ERNEMILE £
ABEEAANAFEANE T AREASHA, RV HAANELAMREANR A, ENERRRNAANA G S, AR AT $H HH, &/\ﬂv?kéﬁi{i#/\i’]%%&%/}/& %
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities At (Ontario)® 733(1)F MA 28 [ AT & &4 | (“Acredited Investor”) , X% A£ H &R T National
Instrument 31103 % L1 FAAZH [# TR A4 ] (“Permitted Investor”) «

HmEBRTA AR FA: AFLALD Haltong International Securities (Singapore) Pte Ltd ("HTISSPL”) [4 3 &% % 2013114006] T%Muim%{ﬁ HTISSPL & A (W 4RF %) (%
10 %) (FAN) RXHBABEAA, T (a) REXTiEA, FAAT AR, LARG LR AR M R0 AHER (b) REXAMAXER, LhHILRAH 4
WA R AAB TR AR LIRS /MM RERRELEAS (EARHE &) (% 289 F) 4 A AATARBRARS 4, ﬁ‘?&]i\@fmﬁ%%ﬁiﬁﬁﬁﬁdﬂﬁ WA
B, ARLREHK %/\ﬂuiuﬂu&wﬂssmké.

Haitong International Securities (Singapore) Pte. Ltd

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

©3: (65) 6536 1920

BARKANALER: AIARLO B AR EAARMIARA, BEPASASARF RN LRMSRERAE AL 2NN (REAALBAART HF ('FEL) ) 4 61
(1 &, #1741 (1) F8RFARRER) .

FEARBREAO B FA: AREONZHTH AH Haitong International Securities Company Limited X %, ARLRAAAR T AL BN ELEPAA, BARTA5ARS
RAOBAFARGR REELEP, RARTLRANAATLRN Z7 RBRH AR 4. Haitong International Securities Company Limited #12 AMAM A KA AEHLERATE
%ii%%ﬁ%*%&%*%&&ﬁﬁi&ﬁ%05%0%%mﬁﬁ%%iﬁ%ﬁT%%w&%k¢¢iﬂﬁ2%:£ﬁ&$o

BAAEEEAMELE A Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited % Al # 4 %
k# T kP BEER 4 ATRANIC) A3 (RGREEHE) LHF 2016/396 FATEAKATPRAARE, HEAT LK T HE 2001 % (</\ﬂ%>> ERRATARKE F

BUEABRAWAZHRE AL KALABRAATHER, MSIC HAZE ATANTRALER: wwwlegislationgovau, ZAHREENARRACIBREEAARY 54,
SEERARKAIHENN ERALER,

PRELEDALEA: ASOAFEAL S BERFRIEA D4R % Securities and Exchange Board of India (“SEBI”) % & 4 Haitong Securities India Private Limited (“HTSIPL”) #f
K, AHHERAA S E BSE Limited (“BSE”) Ao National Stock Exchange of India Limited (“NSE”) (%#A [ #EX A8 1) # RA %,
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report inaccordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, inthe PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any 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.
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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
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (FAA") to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #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. 17-1(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: 491 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

7 @ iEImER
HARITONG



