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New Customers Contribute Revenue Increment, RMB Depreciation Thickens Profit
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2020 2021 2022E 2023E 2024E
& sh
ZURA (BFL) 1853.13 2225.05 2247.30 2427.09 2621.26
B A 83.20% 20.07% 1.00% 8.00% 8.00%
EXE 9.48% 16.88% 20.00% 19.50% 19.50%
B A
BULRA (BHL) 179.26 349.01 440.00 550.00 670.00
P 3 192.86% 94.69% 26.07% 25.00% 21.82%
ER I 12.68% 15.46% 17.00% 18.00% 18.00%
Hibk 5
BURA (BHL) 62.46 26.44 30.00 30.00 30.00
B A 104.25% -57.67% 13.47% 0.0% 0.00%
EF L 33.75% 31.12% 31.00% 31.00% 31.00%
4t
BB PA (BFA) 2094.85 2600.50 2717.30 3007.09 3321.26
B A 89.87% 24.14% 4.49% 10.66% 10.45%
EXE 19.33% 16.83% 19.64% 19.34% 19.30%
R R S FBILHLIA B, HTI AR
& 2 TN 8 fEEH A
KA NS TEN (L) EPS (7L/FK) PE (4%)
2022/10/26 2020 2021 2022E 2020 2021 2022E
688169.SH T Sk A 242.12 14.62 14.97 16.18 16.56 16.17 14.96
603486.SH FHRM 65.74 1.12 3.51 3.93 58.80 18.75 16.75
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EX 309 EEr s 2021 2022E 2023E 2024 FlEE (BHA) 2021 2022E 2023E 2024E
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PR 3.24 4.15 4.96 584  EA|FE% 16.8% 19.6% 19.3% 19.3%
HR2ZENLER -0.25 1.35 0.67 1.08  FA AL B I 8 8 9 10
B A 0.00 0.00 0.00 0.00 ELHLEEY 0.3% 0.3% 0.3% 0.3%
MAEIPAE (42) RIS 13 14 15 17
P/E 36.86 23.49 26.49 24.05 B ERE% 0.5% 0.5% 0.5% 0.5%
P/B 6.57 5.13 430 365 AHEEA 86 91 101 111
P/S 3.28 3.14 2.84 257  HEEHE% 3.3% 3.4% 3.4% 3.4%
EV/EBITDA 29.83 21.71 19.43 17.20  EBIT 229 326 352 387
BB H% 0.0% 0.0% 0.0% 0.0% M%%A 13 -75 0 0
BAVEEH 1847 (%) W 4% R £ % 0.5% -2.8% 0.0% 0.0%
ESRAES 16.8% 19.6% 19.3% 19.3% K FRAEAR K -8 0 0 0
A AE R 8.9% 13.4% 10.7% 10.7% A FIKE 1 1 1 1
RN EE 17.8% 21.8% 16.2% 15.2%  EAE 270 418 371 408
KEDIRE 9.5% 13.5% 10.7% 10.5%  FAsMK 3 0 0 0
EAEIRE 12.0% 15.2% 14.3% 14.1%  FEEH| 267 418 371 408
BAFK (%) EBITDA 264 375 421 462
Bk NI K & 24.1% 4.5% 10.7% 10.4% BTt 33 54 48 53
EBIT 3%k % -1.8% 42.1% 7.9% 10.1%  HZPTIFHELER 12.3% 13.0% 13.0% 13.0%
)R g K % 34.5% 57.0% -11.3% 10.1%  VHREME 2 0 0 0
1B 66/ 1847 V3 BB 8) PR A 4 #) 18 232 364 322 355
Sl K 46.5% 38.1% 34.2% 30.7%
ikl oE:S 1.75 2.05 2.13 2.36
# P 111 1.35 1.38 156 FE{GEA (FFAL) 2021 2022E 2023E 2024€
NA b E 0.39 0.61 0.52 0.65 T A 432 600 520 648
ZEBHRBAT LB BRI 2 694 644 757 812
JL MR B 4% R AL 97.38 86.47 91.93 89.20 A1 479 464 526 576
A58 R AR Ak 80.92 77.53 79.22 7837  HEEARHKS 315 318 320 324
BRTRER 1.06 1.01 0.99 0.98 AT F A 1920 2026 2124 2359
B 2 = R et R 6.94 5.12 3.93 372 KHBAET 0 0 0 0
) & % = 375 531 766 894
B 18 12 9 6
T = 35 35 35 35
AEARER (BHAL) 2021 2022E 2023E 2024 FEAFH K S A 522 672 903 1029
A8 232 364 322 355 R EE 2442 2698 3027 3388
v HRERB A 2 0 0 0 MR 331 155 105 0
ERAE LR 56 49 69 75 AT EIEB AT 701 760 815 917
ELBIRA -42 -1 -1 1 TR 1 1 1 1
TIERFAEEH -349 130 4121 3 HeRsH it 64 72 74 83
BEEHAER -101 542 270 431 R ffkAit 1096 989 995 1001
K= -167 -200 -300 2200 KA 27 27 27 27
A 0 0 0 0 HEkHAAth 13 13 13 13
H 93 1 1 1 BRI AEAT 40 40 40 40
BEFHALRK -74 -199 -299 4199 FifkEgat 1136 1029 1035 1041
TR K -50 -176 -51 -105 FARHA 401 401 401 401
JEAEF 336 0 0 0 VB THNG A ARE 1301 1665 1987 2342
HA -4 0 0 0 VHMAEAMRG 5 5 5 5
BEEHRAERK 282 -176 51 1105 fAEFATA AR B 2442 2698 3027 3388
AEHRE 101 168 -80 128
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APPENDIX 1
Summary

1. The company issued its 22Q3 financial report. In the first three quarters of 2022, the company achieved revenue of 1.995
billion yuan, with an increase of 4.87% YoY, and net profit attributable to shareholders was 274 million yuan, with a rise
of 38.75% YoY. Among them, the revenue of 2022Q3 was 763 million yuan, with an increase of 7.05% YoY, and the net
profit attributable to shareholders was 124 million yuan, with a rise of 32.57% YoY.

2. Key customer terminal performance is robust, new expansion customer Pacific contribution revenue increment. The
revenue of 22Q3 increased by 7%. The company's revenue mainly comes from JS Global Life. We estimate that the
revenue scale of 22Q3 from JS Global Life is the same as last year's.

3. The depreciation of the RMB increases the company's gross and net profit margins. The company's 22Q3 gross profit
rate increased by 3.20pp to 19.55% YoY, and the sales/management/R&D expense ratio changed respectively from -
0.44pp/-0.58pp/0.75pp to 0.43%/2.40%/3.02%. The continuous depreciation of RMB made the company's 22Q3 financial
expense reach -0.39 million yuan. Accounting for -5.13% of the operating revenue, the company net profit margin
increased by 3.13pp to 16.27% in 22Q3.

4. Earnings Forecasts and Investment Advice. As the largest supplier of JS Global Life, the company is deeply bound with JS
Global Life. Benefiting from the steady growth of global clean appliances, the regional expansion of major customers from
North America to the world, and the expansion of its new products and customers, we believe that the company still has
a relatively broad development space. Considering the weak industry and competitor’s PE valuation is low, we estimate
the company's EPS from 2022 to 2024 to be 0.91 yuan, 0.80 yuan, and 0.89 yuan (the previous estimate is 2021-2023EPS
0.64 yuan, 0.90 yuan and 1.15 yuan), respectively, and give the company 25 times PE valuation in 2022, corresponding to
the target price 22.75 yuan (the previous estimate is 30x of the FX22, with target price 27 Yuan). Maintain the
"Outperform" rating.

Risks: High Customer Concentration; Unpredictable New Customer Expansion
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3] (HTISCLAYIE A B AR AL A A ik, B8 B FRAE A R ) (HTISG) A AR R 2 AL E AT 93] 5 R AR A%,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

o BN, FRRIE (1) ABRARS T HELEARIRT RIA AR T RAMETIIA 88 L ETATHAARE, F1L (i) KORBPRA I 5RARBRE TR
BHERERAIEARR AR K RIS 7 A B4R KIER, &N (QBANNTE) LT HREREMMSAE. |, Ziyi Chen, 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
orindirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

A, Huaiyi Liu, EARIGE (i) AFRRE T HELEARIT KN ARL ¢ RAAEARIA B RN ALTAIHIAIE, FL (il) AHRE T EA EAHY 5 ARTRE +
FRGERERIANE LA BA KL, KLRIRE T ATk A AR S 034, BN (QEEMNRE) ELTHRBEAEMUYSA]A. |, Huaiyi Liu, certify that (i) the views expressed in
this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly
or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

FAFERE Conflict of Interest Disclosures

BAERALL LR TAERTRTL S /B3 KRR OB AREIN N RATUTRBH BEXT. RARARERE, DTRAAXAFXAORESA (A THERRRE
ERRARR, +F T HANAESEE, %4 ML ERD-Disclosure@htisec.com)

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

FAZX (M 202057 A 1 BFHHT) B4 Rating Distribution

ABRR (ATRAUT) RAAFPRALEALTAREINEZ 090 .

5]; ’ﬁ[,fk'fﬁ\ ‘:P'tiﬁx«%f]fkﬂin ?ﬁ@%%‘ﬂﬁélﬂ ]i]li HTI éﬁ‘l‘\tg}\ixﬂ ﬂ,‘ﬂ HTI Underperhl\:-ﬂ:st Recent Full Quarter - eri:ormPrn:ar Full Quarter
KAMITAEMEEE L, BRAAFRRALAERERA, LIETH ;

1.3%
AT, MR ARFRAREEARTEN, REANEERENRER )
ATAQBA (Wt F A AR #L) UALREE,

PR ERA
RTFXF, Ak 1218 M ATSAS RESERIGE 10%0 &, KEZ e Outperform Outperform
—F 89.4% 89.5%

T, AR 1218 MATRAAEBRIUAK, KRR P T, RE
FINRA/NYSE 8932 A AHLI, AR PR A ANHA B — %41,

BTXW, k% 1218 M ARSI REEHKRA 10904 L, RER L
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
| - SP500; £LA AT o B4 A& - 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.
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Analyst Stock Ratings

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

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

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

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

AZ 20024948 30 AEEEFREFTRENA

RFRF i3 BTXT

(H#)
HAEGREMLEEE 89.4% 9.2% 14%
BRRITEP* 5.5% 6.8% 45%

*&&Aﬁﬁéwiﬁﬁ%fﬁﬁﬁéﬁa

LRPFPHFN, PhAE \%ﬁﬂ&Mﬁm%fkﬁ PHAEEKTIRA,

RAARIE FINRA/NYSE 83 A AN, RMNA BT RINRAZ—£5, FEEELAT ROAERANKE,

R REARL (A2 2020%6A308):

EN, AR 18RRI R AR KA 0% L, KER ST

P, Ak -8 M ARSI RERRTNAK, AER T, AR4E FINRANYSE 85 R A AR, KMAR PP RINFA X —£ 4]
Fih, A% 1218 /M ARG R ESHSRBE 10%00 L, KER T

SR Z A KRS BA-TOPIX, 2 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 A % Bl #%A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Sep 30, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.4%
IB clients* 5.5% 6.8% 4.5%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

HRERERAHMR: BARRAAHE, FRIEERE, FERSTREGEP LB RELTHEL, IR TTRAOGAEIGREEUNE, TS RENMEH A
THARSTA, R B AR AE AR, %ﬁ#ﬁ%&ﬁ

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.

BEER A BREE: AERGRTRARPAERRAANTE A REFEEAFA, BIER (600837.0H) , BARGTLENENE), LATYEAATE A ROHALRE. 2
2, BARREA S BIEARRNGTREL, MLEREREAERIEANTE AMGEAT A H KR

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

HEE LR 100A K (Q100) 84 HEEF Q100 4R 04 100 L BB AFENRAPE ARNITEF 5, FERZIRALAT RSN hgdh, FEAHETER A
RANG TR AL, BAEREEH QL00 EANMEL LT,
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Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG #4577 M43 REHEERNAE BT (@452 RIRT MSCl ESG Research LLC A LB B ( TESG 7 ! ) MAAATENRBERESL (1 E&1)  ESCFHR
BRIEETRE G RAM, EAdA R AN, FRRAT ISR FIR TR, OETHERABART A GNERE, ZELRRERTRSER, FMEUE
MY AL AEH S, FRERAFETERIL, PRl ARIARIN. Hob, BERRLRER T4 m+&$ﬁﬂﬁmﬁ,%HHM%kﬁﬁﬁmk PR kA b
BERNRE, E6 FHFRRG BT THA R HETRRRE RN RAEATE, CRTETEE, A8, Bk, E00, BFRIETLBRERE (AEARRE) Ak
T 1E.

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

ﬁﬁiﬂ(m&m)&%ﬁkﬁﬁ%%&-E&HE&X%(WEm)&%zm,m LA AL EFREREN:

F—4% A (FIN-ESG) 3B A B R THEHFHBARAENT] (A TRARANE") ATAERIFONELRERR, KNG HE L LR T AR REETRIE, 33
%ﬁ%m%ﬁﬁﬁf,%Kﬁ&ﬁ&ﬁAAim%&ﬁkm,&K SEAETMARMANE, B ERBARRLET BORE, AN AT MIIMETE B AEEL
i%ﬁ%%%ﬁﬂ%&ﬁﬁ&i@&ﬁ%ﬁﬁa

& DR RBRI LA AR A LR, KA R AN HARIE ) § SR AL A RB A0, RBATER AR R DR ERMAA AL B 45 A 093]
B, /E’Jﬁ BRARR B RBEGELT 24, BIT5R 005 AEBFHRARR—HIA RRILE0O5E, REATHR, KB (bMELEHEST) RRATARIL, THEHL
@i%X%ﬁaF@ﬁM%m

& REBHRBIAN]FA, ANYRERGEARA. REAN]BLBEFTRER, EAMARNY FEERIE T O RELRR TEATALE 6, AR RSB TE
& &ﬂ it L. BRBE. WA M. %3 ”ﬁ £A7. A BB RE. Am. b EARMAEE. BH BABEAENSE, THARLRRALNE ZFE
RAAKH, B P AR BT, 3 &K&ﬁ

504 WALTFNAAR, RARRSETEERGL MMM/D\ (4o CHRPER P M) CRRRAP RS (AME) B0 (BRRBAKR) F) AAEH, NEie
WA, ZALTE R LRIRY R AL RAT—KY, NIRRT ERYEA L.

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

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

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

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

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TEATFY:

FHEEANRLRE: AREDARRHEAZAARAZ (“HTISGL") AT BN BRERATA RS (“HTRL) £47, B RRBABEARBREN (F571%) &
A ARZNTED GRHEARBENL) HBIER, AATRE £ HTISGL 49 A7 H B A3 Haitong International (Japan) KK. (“HTIKK”) 84080 FX47, HTUKK 21 B KX AM4AK
FARFAR,

WEEANMRRE: KREANFIEAR S, HFHITAIEANHTAZ Securities and Exchange Board of India ( “SEBI”) X %‘é’] Haitong Securities India Private Limited ( “HTSIPL”) A7%.
7, QIEHERL A% E BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) ki aNa] (%A AR AT 1 ) B RHRE. HTSIPL T 2016 4 12 A 22 B4
FRAFRE FIEAZEDA RN (HTISC") t5—3 4,

A MEREA AR B FRA LA RSN, ZHTHERE REARNA RS A AEEBFEARANARAR L ETERRA,
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AL RS CREFIRATERR, 12 HTRL, HTISCL BT LR TREBREAZAARAE (HTISG") HATA LA, TEF EHURMIETA TR TN
FRARIE, AXHTHALEABEARE DY, WA LK, BRHAE%. ALHRBEALRA, XhPRAGEMI]ZLREGHAAFEBRFIEGAR, ALHHE/
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st KA BAET GRS, HTISG AAMAXBENE, ZRTEAR. EEFER, HTAMEAZBAGKLH IR NETIEAINTABRA KLIBONAETEE,
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—HABTRR. R HTRUEA XS RARATGREAT REZF R )R, BhIER,

7 F 8 B M 3k www.equities htisec.com , & E 54 xigBEFRARG AR LA RELNARFTREHONEE L.

FREMIREESE & RAAAE R LN BEE RMTR AL FINRA RATZMEA TG L) 45, FERZ ZE ANRAR X5 AAMA B ARG 78, M EERHE
ERRHHF 2081 FN LA,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group

Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

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

P EARRE 4o

RETLAAAR, FUENABHEARERLHARAL P B ETIEAATET L HRBAN LR LA AR FIRRE AR EFHEAR.

ARERANBLEA: HREFEARDA RS (HTISC) A A 2R AARRE, HTISCL ZAABARERS 1 £XAEED (NFEARS) BHIRAZ, FHRREHFFHR
(EARBREH) (FARAE 571 %) (UTHARSO") HRZHEAESE, EAZHIAMEY, ARRELREL SFO RTH S LETA", AMRREAZTIEAK
BRELUERERANTE, EALPRERFTRE PHANE EMERT AR, ARTREORFARFRRE T FARS ARG ETSTHRE HTSCLAEAR .
LFEERENRBRER: AHLRE Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK AAAEATHE HTISG £ BB EAE, HALEZEEM, BURZLEXFALRE B 5
ROMARBLEAZ AR, AFRRERERE 1930 £ LB EARDE"F 1506 FALNBR M 1 B Z2HMEFE 1 (“Major U.S. Institutional Investor” ) #= T AUH#
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BxA, HERBRALRERBOEERTEMIEAIRERILE LN, REAT HTIUSA, HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AHFLRE, LRATLT AN, AEAEAT, KAARLRENETEDLTE, FELBHMMAERE, L RFEE HIPL, HTIRL 3 HTUKK E£#47 % £iEAAA
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AEBIENS. KARHRET I HOIPL, HTIRL 3 HTUKK 247 IR EA R L4 FINRA 9B R AT KA, BSLTHRAZ FINRA % 201 2MZ M B BAFAI R, AMFER
FRIRP B MR iEASIRE . RERRRRE PN EMELEEARMALRIL (4 ADR) TRAL—ZAR, FLRLANEATELA M, AA%LEEAY
HR, ARFERBEAIAXERIENGE ETRARS. SEAMTRRZFHRLROFEARS ZBENARARHEET 2R, RRTRE P AELRING L5 Bt E4T
EAIMA LRI EGETIKENNETLER DY, TRHAFIEAIMALRILGNMEIBNF A LRR A B0, £ERBANFAFAFREE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PREARAFENELER: AT RAREFE (TAPE", RARSANAE, ROBERBIARE, RIAAREREE) RARELEN O BEEEARKITHHHA
RATERA G, FARBAEEERN, IHHTHELAFRHRETENTALE, 4555, AHETBATHRAKEAIALLERAN, AARERELR RLME
MALE, ARGTELAA QREIATLH, BEAR A RAN TR LB RN E AP AR S ARE, BRAHOAR AL ST LAREMAZE.,
WEXEEANELER: AEMEAT RSN TERERA LML RN D ETER A B EEANZAINGEAN S AR, KPR EAENE KO ETEAR L
BERAYRBED LA F 0 KIEARE AR ZBIRAD #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fih 4k, %/ 8 £ — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4433 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 44%
A RFRFRIEA, 2 XBARBLLE. EWEX, REMEETREATHRERBEAEMEANBIRAA S, RAEER, TEIMFLA. MERNETEALR AR
F0HRERMAREF B I F RREZFHH. L PFENELRTREANRE, ETERMRNE R Bk, ARSI, BMEROKEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F AIALZ &) TRTHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FAFALE4) 1 #FTH K4 | (“Permitted Investor”) .

Fmg XA ELER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 201311400G] T#r sk & 4E. HTISSPL R A4 (M4 F#) (%
110 %) (“FAN) RXHBAMFERE, T (a) REX TR, ERETTNGAY, LHATERSAFPIMTERSANER (b) KAIMAXIER, LHITERESAF
PIMTESBAANRROTIARRE . AARRERREARA GEARRTE) (5 289 %) % 4A FATARGMMETA. A TRARLRE M F LGRS LR METF
A, AFRREQKAALELNTE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

4% (65) 6536 1920
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BAREZ OB LR AL AEGEAEREAARADFTAAS, BEPRONERLTENARRARET R EMEBAM (REDARBIMFL )% (AEC) ) % 61
(1) 4, %1711 (1) S8R XA

FEAREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNFLEPAA, FHEFREARS
HEAERTARANREELE P BARTERIM AR TR EP FHRAMARS, Haitong International Securities Company Limited #1244 K B R B 2R A T4
RARFTIRE B RAN FRELATRALHN 05%. HARBALELREATHRA LB LALCETTRAT.

RXAZEFAHBSFR: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4" #4%4% 2
KABEABERER S OATRAASIC) 28 (RRALEMR) XHF 2016/3% FHFERRALPEARARL, AFEATRRTRE 2001 £ (%) ARXHLARLE P
RELBIRSH ALEREHALRA DARBREFTHEL, ASIC WA B AT AT HERIR: www.legislation.govau. #3 B FRBGEBIMETIEFELMALOEH, #
FEESERRADIERGERRELR.

WEBRRANBHER: AREONZIEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) %57 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHHERL A E BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T WER AT 1 ) MRk,

AAMRBEREARR, A2580GGBARERETULHPEILK.
WA BEERIEAZ ARG 2019 %, REHARA,

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

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

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

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

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

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

http://equities.htisec.com/x/legal.html
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1. 22 Dec 2021 OUTPERFORM at 23.12 target 27.0.

Source: Company data Bloomberg, HTI estimates
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