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Well-Performed Main Business and High Dividends, Accelerate Annual Store Expansion in 2023
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(Please see APPENDIX 1 for English summary)

o %3k ourerrorm | A0 4 B 8 B RAT 2022 4R, 2022 F LIV 100.20 42, F
P rmbeos | FEIEK 7.15%; VAEA A 4.86 12T, FlHIEK 0.90%, F=dF)aH
B A5 Rmb7.27 | A1 4.49 10T, FIW T4 2.34%. #i% EPS0.36 /U; 4 # /= Ik
£ 12.40%, ZEHIAEFAEH 1471 1070, 2022 FH4aRE: &
HE Rmb6.50bn / Us$0.95bn | AKX R4 10 BRIR K I A4 ) 4.42 5T (4HL).
B R 5 (3 /A #1h) US$12.22mn | e ke
KATRZ 4R 1078mn | AR,
8 A (%) 66% | 1.2022 FMKAIEK 7.15%, EF)EE 0.61pct. ~~F) 2022 FEZ I
1 4 MR T TR ARAR Rmb6.14-Rmb4a.56 | N 100.20 1270, FJHIEK 7.15%, H+ 402022 B3k 4.1%; 4
iE: LA Rmb6.03 4 2023 4 4 A 14 BK&N S A E A RE LR 0.61pct £ 29.06%, 4Q ERIENSR NN
) ) 1.13pct.
e Price Return === \SC| China
140 (A) &k, %, M. B 5IALIK 9.33%. 6.55%.
4.95%, A SN TR 021%; B, B G f0E EH 5y
120 A O.dpct. #HF. B 02pct. (B) DMK, RHFTE. FEH)RE
100 Fo R R ALK 5.69%. 11.31%. 2.53%, LA & A&
80 51.95%. 37.38%. 3.95%.
60 2. 22 FTVEPM, 23 S¥AmidBUE. 28] #4511 B #ATRAS A
o %K, ATV EE R Fo R SR, Rl Andk B B 2ag, 2022 F
£ #FJE 91 K. Bk 400 K, HRE 2022 FRI11JE ¥4k 3561 K, it
2 b o L N S Sh, HOR AR AJE 98 K. 23 FHmirEJE. BAMETAE 22
Apr-22 Aug-22 Dec-22 £81Q23 [l JE 2 4%, REKTFRE L.
TEHER I Factset 3.2022 #HA %A EE 0.8pct, AT RA. &F4ETHAE
1mth 3mth 12min | 0.83pct, B A FIEAm 0.15pct, W45 A Fm ) 0.12pct,
A 8.6% 14.2% 124% | ggAE R RN T AR A FIRM A A RASE M S %A R
YAt (£7) 9.1% 11.5% A1 I EFHAFAENHh. NG 2022 FERAIHK 1.6 FA, MEAY
#82+ MSCI China 8.6% 14.2% 12.4% T 78 Fa, FHIBE 93%, A 64.5 F A/, FlHIEH
10%, Ak Eikse LA FIRHt.
Rmb mn Dec-22A Dec-23E Dec-24E Dec-25E
;ﬂui)\) 10,020 10,634 11,364 12,224 4. % %&ﬁ&ﬁ% ", iﬁl\]ﬁ-ijk)%ﬂﬂg-‘ﬁ 11.58%. %Iﬂ%ﬁ/ft‘;}&
/) % o % ep | HT BAIRE TR, 2022 F)a84438K 0.90%% 4.86 1270, 423k
) 486 561 618 606 | VAFEFBEK 2.34%F 4.491C50. FHP A MARAT T sk ILE 1.02
(+/-) 1% 15% 10% 13% | 4270, HREAEZLFFTM 538 o, At TERE T UE 9670 &
(’;;ﬁ;;ﬁ;@i EPS 0.36 0.41 0.45 051 | G, BT 27.15%, B MRSTRRFHKF LR T2, mK
P 29.1% 29.2% 29.2% 2039 | RIFAEAI A, Anb AR R AR S LB, TN ENW
Y 11.7% 12.2% 12.1% 122% | KRABESZAFETRT £, 1Q23 #FH WAEATERIEFL T G4,
LR 17 15 13 12 | BIMREHT MARAT Ao 4 R I B Rvd, M E £ k%) 3.89 12,
HALRE: A HT Fl b3 hm 11.58%, L4 4Q E k& F]%) 9000 # , FlHLTH 1%,
xF B E b %) F 3.9%, w4 0.1pct.
5. 2FMRALAKRBEEK. £F0GZ2THIALRFH 1471 12
L, Bl 4191%; HAMHINLATHEH 048 124, Bk
111.65%; HF K MINA AT 45-6.91 1074, FlTE 50.06%.
E 3 % Liting Wang Z= %% Hongke Li HH Yu Gao

liting.wang@htisec.com hongke.li@htisec.com y.gao@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)




2175 % 45 (002697 CH)

17 Apr 2023

BRETRT

EHRATANE) Y FIBT, B RMW ), CRBERA EF 6 REE+T So+AL R IR S+ a8
8 BB R+IRA EP AL, QW@ ART LK LAKKREREE S, FHit
R, #iE XK, 2023 £HLFZRBAFaHh, QRMEY K, HhmBEEXZHE:
2015 =R FFH, 2017-18 FFFJE K%, 2019-21 SFLpIE14 T EAR 250 K; 2022
FRETTET A, TATVERLE, 25 R G4 E FAT R, 2023 F44 0
&R JE

EHBATM . A3 2023-2025 )2 H4F)E E 561 12 (+5.6%). 6.18 1T
(+2.7%). 6.96 12, FJIgK 15.4%. 10.2%. 12.7%; E W55 % 4.5 12 (+3.9%).
4.96 12 (+0.4%). 5.631¢, FW3gK 17.4%. 10.2%. 13.4%. 8] B A AT 2023-
2025 #F%#4K PE & 15x. 14x. 12x, %I £k PE & 19x. 17x. 15x.

BEARTE WAEE, KRATL VA 2023 4 4.5 10 E L& F]H 20x PE, *F A TE 90
LA, BEBATEWAEAL, FOTH B2 WARATVE A EBRENBATABRT AL S H £,
254 2023 FHP4ARAT 1.1 /2R T B 8x PE, AT A TIE 9 127L; 4R vAnE) A
W FAE 9912 (+12.5% ), B AR 7.27 T (+12.7% ), 4HF“4F R F7iR4A&.

R #7152 F B RO, RIBGEF AR, 3 P ARATIR TR 69 A T

2 @ S ImER
HAITONG



217 i% 4) (002697 CH) BERTRT

F 1/238] 2022 547 WA R EH) RN
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o 444652 486128 9.33% 25.73 25.35 -0.38
Papi 289412 308368 6.55% 20.64 20.47 -0.16
2 e 133571 140186 4.95% 26.76 26.75 0.01
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AN P 4Pl Al 3842 3817 0.41 0.38 -0.03
A5 3132 3275 0.33 0.33 0.00
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£t 216133 223276 23.11 22.28 -0.83
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45 $HE AAEAR T REB TELEH T3
PE (4%, 2023E) 394.67 76.70 24.53 335.92 207.95
PS (4%, 2023E) 0.58 0.31 0.39 0.27 0.39
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AR BHBRAT FE4RAT FALARAT HERBAT HRARAT 3
PE (4%, 2023E) 5.47 4.54 4.04 4.40 4.17 4.53
PS (&, 2023E) 2.29 1.26 1.44 175 1.03 1.55
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EX 309 EEr s 2022 2023E 2024E 2025 Fl#EE (BHA) 2022 2023E 2024E 2025E
BT (L) ELI3 S ON 10020 10634 11364 12224
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P/B 2.01 1.82 1.64 147 HEER 147 105 117 130
P/S 0.83 0.79 0.73 0.68 KA E% 1.5% 1.0% 1.0% 1.1%
EV/EBITDA 5.16 5.70 5.27 442  EBIT 481 565 618 695
PRE % 7.2% 1.4% 1.4% 14% M4%A 66 60 61 62
BAVEEH 1847 (%) W 4% R £ % 0.7% 0.6% 0.5% 0.5%
ESRAES 29.1% 29.2% 29.2% 29.3%  FFRAEAR K 0 0 0 0
b A PHES 4.8% 5.3% 5.4% 5.7%  #HIKAE 105 110 121 133
RN EE 11.7% 12.2% 12.1% 12.2%  EAE 555 642 707 796
KEDIRE 5.9% 6.6% 6.9% 73% Ak R 0 0 0 0
EAEIRE 7.9% 8.9% 9.2% 9.7%  FEEH 556 642 707 796
BAFK (%) EBITDA 1311 1133 1097 1120
Bk NI K & 7.2% 6.1% 6.9% 7.6%  FiigHt 70 81 89 100
EBIT 3%k % 9.3% 17.4% 9.4% 12.4%  HZPTIFHEES 12.6% 12.6% 12.6% 12.6%
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1B 66/ 1847 V3 BB 8) PR A 4 #) 18 486 561 618 696
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RNAH 0.62 0.86 0.98 114 RHAFxE 2076 2847 3333 4016
ZEBHRBAT LB BRI 2 65 71 75 81
JL MR B 4% R AL 2.38 2.43 2.41 242 B 1909 1651 1829 1942
B R AR AR 98.04 80.00 83.00 82.00 HERIFHFS 458 471 488 507
BRTRER 1.22 1.26 1.27 128 AT A 4509 5040 5725 6547
R R R 9.03 10.02 11.35 13.08  KBAMARILT 984 1084 1164 1214
) & % = 1109 1061 1001 935
AETAE 0 20 30 40
EXiA Vi 167 136 101 62
AEARER (BHL) 2022 2023E 2024E 2025 AFAFHF A 3683 3431 3234 3033
A 486 561 618 696 K&t 8192 8471 8959 9580
v HRERB A 0 0 0 0 MR 0 0 0 0
ERAE LR 830 568 479 425 ATEIEB AT IR 1551 1596 1675 1776
ELBIRA 57 -104 -121 -133 Bk 0 0 0 0
TIERFAEEH 212 310 -25 53  HTERAHAK 1795 1714 1726 1748
BEEHAER 1471 1335 951 1041 A AtRA 3345 3310 3400 3524
K= -53 -52 -38 -39 KR 0 0 0 0
Erd 92 -100 -80 50 HekBARK 697 564 458 373
H 8 102 115 127 dERS) G At 697 564 458 373
BREFHALR 48 -50 2 38 Rtk dit 4042 3874 3858 3898
TR K 0 0 0 -152 FEFA 1360 1360 1360 1360
JEAEF 0 0 0 0 VB THNG A ARE 4151 4597 5100 5682
Hpl -691 -515 -463 243 Y EHEAARE 0 0 1 1
BEEHRAERK -691 515 -463 395 fEAATA AR A A 8192 8471 8959 9580
Ae4iE 827 771 486 684
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APPENDIX 1
Summary

® In 2022, company achieved revenue of Rmb10.020bn, up 7.15% YoY; NP attributable to shareholders of Rmb486mn, up 0.90%
YoY, diluted EPS of Rmb0.36; ROE of 12.40%. Dividend proposal for 2022: Cash dividend of RMB4.42 (including tax) for every
10 shares to all shareholders.

® Updated earnings forecast: We estimate company's 2023-2025 NP attributable to shareholders of Rmb561mn (+5.6%),
618mn (+2.7%), 696mn, up 15.4%, 10.2%, 12.7% YoY; main business NP of Rmb450mn (+3.9%), 496mn (+0.4%), 563mn each,
up 17.4%, 10.2%, 13.4% YoY. The current share price of the company corresponds to the overall PE of 15x, 14x and 12x from
2023 to 2025, and the main industry PE of 19x, 17x and 15x.

®  Referring to the valuation of the supermarket industry, we give 20x PE to NP of main business of Rmb450mn in 2023,
corresponding to a reasonable market value of Rmb9bn; Referring to the valuation of banking companies, and considering
that Xinwang Bank is mainly an Internet bank with light capital business, we give 8x PE to the investment income of
Rmb110mn of Xinwang Bank in 2023, corresponding to a reasonable market value of Rmb900mn; Comprehensive gives the
company a reasonable market value of Rmb9.9bn (+12.5%) and a TP of Rmb7.27 (+12.7%). maintaining "outperform" rating.

®  Risks: Risk of lengthening the incubation period of new stores; intensification of regional competition; uncertainty of
investment income of Xinwang Bank.
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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 JFAE Analyst Certification:

K ELF, RUKIE () ARTRE T OFLRARRT KNK AL T RAMEARAA B XETA ML, FL (i) AHRHTRAETH SAFLRE T L
EHLRERANE AR AR RARE T At AR LR, &N (QHEANNTE) ALY HREREAMSHE, APKORE (ALEEp0N) FR0AERH
RIREXHEH 3N TR ALY IAFIRE it B 4708 #9384, |, Liting Wang, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

Ao BEA, ERRE (1) AFRRE T HRUEHARRT AN AR T RANETRIA B2 R LT AMIAE, FE (i) KORI T RAETHY HARLRE T R
RO BRSNS LRI BAKL; KRS T AT B ARG MR, &I (ABANNTE) ELPHIER EﬂMé"r%’]m APANTE (RLBELMN) FR2EAR
RIRERBEH 3NTHD ALY IARIRE T8 B 4708 #9324 |, Hongke Li, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

o B, ARRE (1) AFTRE TR UEARRT ZNAARE T RAMETRAA 8RN A LTAGOAAILE, FA (i) RORM T RA LR EARRRE Y RE
HERRRIIE LRAABAK, RARIRE FAT6 B AR HIER, AN (QBANNRE) ELYHRRAEAMSHE, APANTE (RLEEHN) BR2EARL
RELA BN 3N TR A X HRALIRE AT T8 B 4743 49324, 1, Yu Gao, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all of
the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A A% REE Conflict of Interest Disclosures
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ERRARR, +F T HANAESEE, %4 M Z 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).

HRIEARDAE A Fo AL T8 (4AF B8 ) EitE 2 M AAET 601288.CH B TAATRA . AXAITAE 0l 1 BBRELTHHINN, REARZAHHYH
”5 RAFRARR, 20 BEAEAREA. IAEHIAMSAANRAAGSAREAR; 3. BAAILEHNHZRET. AFRERFHAR.
Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601288.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601288.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.

601288.CH A 600000.CH 8 & it £ 12 M AR BB A FARITLEEP .
601288.CH and 600000.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

002251.CH, 600036.CH, 000001.CH, 601288.CH, 601939.CH & 600000.CH B ATt % 124 A W R BBHZ P, HEME P REFERXTT LSRR LIRS,
002251.CH, 600036.CH, 000001.CH, 601288.CH, 601939.CH and 600000.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.

600000.CH B AT &it% 12 A ARBENEP. BEAEP REFEFLLRS
600000.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

EATTE (REAEH) AAKZAA KA 002251.CH A 600000.CH 3 FAATIR44RE,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002251.CH and 600000.CH.
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Haitong has received compensation in the past 12 months for products or services other than investment banking from 002251.CH, 600036.CH, 601939.CH and 600000.CH.
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a] . %’Hﬁ’_\ ;{g,tij(ﬁ,]_kﬂ,— ﬁ’f‘%)ﬁﬁé&? ﬁ]li HTI éﬁﬁﬁix ﬂ:ﬂ HTI Maost Recent Full Quarter Prior Full Quarter
RAMOILERZEEL, AR REANELRAERARA, B T o Underperform

L2%  Neutral 1.5% e

AT, MFHFARFLATRAARIEN, KA RERRORRA
ATEAML (b BFANAHE) NALRER.

PR EFA

RFXT, Ak 1218 M ATSAR LSRG 0% 1, AEE e

T Outperform Outperform
P, AR 108 MR AT AR EEERA K, AR UET. i B.0% B4

FINRA/NYSE 493 AR AN, BATAH IR AANBA X —£71.
BTAT, AR 1218 MARTUMar RSk A 10000 L, BER Lo
’F

AW Z A EREC A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
Bl - SP500; A AT o Bl 4 IR - 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 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 203430 3 ARERFREFLAEANA

RFXF il BIXT

(##)
BREGREALEEL 89.6% 9.2% 1.2%
BRRITEP* 5.2% 6.4% 9.5%

MRS LRTAATE P T B E I,

TEMEPHEN, PhAEEPAREANG AR TRT, PhAEEKT A,

RA RIS FINRA/NYSE B3R A AN, KA PR RIARAE—£5], F2EALAT ROSFRFANME,
RAHFREAR (A2 2020456/ 308):

EN, AR 1218 A RS A AR BRI E 10 £, AR T
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ik, AR 12-18 M I RERHEARK, AER T, 45 FINRAINYSE 8- A AALNL, RATAH T MR RIAFA X —£ 7],
i, AR QSRS LERHSKIEE 10%00 L, REZ T
AR E AR5 B A-TOPIX, 2 - KOSPI, 47 - TAIEX, 7% - Nifty100; LA 577 B A - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Mar 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.2%
IB clients* 5.2% 6.4% 9.5%

*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.

WAEFIREME: RAERAATE. RRREERS, FEAL PRESEFLMRFTREZRTHL, RELTTROBERIREEUNE, EHHL IEDNEFEH
THARZPA, BB MR ﬁ%$@ﬁﬁ ﬁﬂ#ﬁ%&m

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 REE: BARGFTRARPBARKEEANTE A REFEAIPA, BEIEAR (600837.CH) , BARGT LENENG, LATTRARTE A ROALRE. 12
R, EEERMER B RBIEARRORRLZL, PoEEE RS EE AN TE A KPRT A T RE.

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.

BB U 100A K (Q100) 488 BEE 7 Q00 4R 4245 100 L BREARZNRRAPE ARG Z 7 5%, RERERALETRINHRLAE, FEETHLER A
REAWNG TR LAHFL, BAEREEH QL00 HANMEL LT,

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

MSCI ESG ALK 7 A &&k: A% HEERAEARRHE (LB RIRT MSC ESG Research LLC A LT BAE) ( TESG 7 1 ) AEAATEMRRKREL (1241) B6FHAR
BREFERLETHEG RN, ARPATEY, FRARTIMEEETNTARTORR, OETHERPHTHEANNENY, BEARBRATASRA, REuE
AHALHREN 4, AREAREALBIL, FHIBHGRABIART Y. Wb, BERNTLRERATHERE AL EAMIEA, RTHHERBERIEA, FROUREST
BERNAE, (56 FHAKEERRETTAA ANEMERRZ R RGETTE, LAHEMEE, B, H5k ETH REERETLRRTRE (OBFRR%) &
I,

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.

HRSA (FIN-ESG) $BBEFARAR: ALALRA (FINESG) BB, FE5LFmALEAREREN:

F—% LA (FIN-ESG) 3B 4 b MR THEMFARARAENT (A TRARNT") AFARRFOATE LRERR, AN LN ERERTEEMEETRIE, HAE
WIRBERIUARE, FRHATHERMASIBERER, LRREAEAMIIENE . BERBARALRE SHRE, AN RAEM MM BRAKIEL
Wﬁﬁﬁﬁ%ﬁ&%&ﬁﬁ&%M&ﬁ%ﬁ%

%24 BRFABRE B ERE R REARAZ P, AR SN AR A G SREAMEE BB, ARBAEA SRR ARERMAAARE AR L B89
*, &ﬁﬁ&?iﬂk%%q%Tiﬁ BITHA & A MG RSB BN AR —HIA AR SR NHE, BREATLNE, AR (pMELEHES) RERASEAN, SE0L
BRI R B ERRA TN,

25 REBEBABANG TR, KNRERDEARA, RERANGZEBRHTHER, FAMIMMYRFEREET A SRR TETZARE 4, Rt ARERTH

W24 Bk L. BRBE RS, B 5. TR T B B RIE B T BARAEE. B BrBRARE, FNERLERREME Z 5
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RARKY), AP REREGBETE, BRAKETE,

Ak ALK FRALR, RRRMERSANDLRBINE (b CRRMER P EMHN) CLRAAP RS (ANE) B0 (RRMBAKR) F) AHEH, NEik
WO HRIT, ZALT RS ARDRARALT RAR—5, WAKLTERAR AR,

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any 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 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. Ifanyterm 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.

ERATAY:

FREEANRLRE: KRS EREFEAZAARAZ (“HTISGL") 694 R K BA ] BABRALARAZ (HTRL) K47, #ARREFBEARANEN (£ 571%) #
HEARZNTED GEEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK A A AX AW 44K
& ARTRE,

PEEANRRRE: AREONBZEAR Y. BEITRIEAPHTAZL Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
17, Q4EHERL A% 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L8] (4dkA TR HAT 1 ) (AR MAE, HTSIPL T 2016 % 12 A 22 Bk
FRAREEFEARAA AL (“HTISG") B—34.

FARRRE SRR E FRA LA DRI, AT hAA BIRHEARAA A E A/REEEFREAZ AN ARAR AL EEERER.

AIHH AR EANE CRAERRATERR, 12 HTIRL. HTISCL ST AH B TR B FEARAARAZ (“HTISG") # AR A LA E, T A LA RBUETA T RE T4
PRRMRIE, AXHTHAAANBERARE Y, #F LR, BAAFRE. ALHBALRA, XHTRANETIIILRZOAAAERBRTTEGNE, AXHHFHE/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMIEATRRRTRE, PRI SURITA KB K B DR, WILE LA
THAMREF AR, TEORAAF—RREBANLR, RERE R, OHOIERITALRY, AFAERARG TR, BRATESHANRTA, BEENRS
AXB PRI EABTIRA, 2TFAS REACAFHMAER, PSRRI, BRELA AT EERGERLT S0 THEE SR 2t £&F
AeFant LR, WRERFAREAAERETESTE, £ TRAAIMARA MR AETLEANENRL, HISC RAEEE. B RARBA RS FREETT
i3

WA AL A BRETEMPIITRIS, HTISC RAMBXING, ZATEAR, EERER, HTRAMMED LFARKURRHETERRITA SHA RCREANREATE R
HTISG 4 E R XA R d LAY TR HIISG MK E P Aok d] REH AL TR E AR 0 K AR BT AP0 ELRLH RSB, HTISG THUE 5ALA R ENAE LR
—HABTRR. RHTRUEA XS RARATREAT REZF R H R, BAAEN,

%17 1 B8 B 7 35 www.equities htisec.com , £H 254 X SR EFARGAE LA L4 RXZHALPIREHNNEE L,

FEXBHREERE: AARLE A LI N EEE GO F AL FINRA RATEM B A RBA LA T4, FERTEE FINRAE X5 AAHAE B i d drhd, AFEarge
ERRHHF 2081 FNZIRA.

IMPORTANT DISCLAIMER

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

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.

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

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

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

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

PR E 4o

RETLAAAR, FUENEZEAREZLRARAL P B ETIEARTET L HRFAN LR LA AR RIRRE AR EFHEAR.

ABEFANBLER: BREFEARAA AL (HTISCL) A T AL AATRE, HTISCL ZEABARERS 1 £2ATED (NEEARS) BN, AALREFFHA
GEARBREH) (FAE0FE 71 F) (ATRAFSFO") AREMNEART, EAZHIMNEY, ARTRENREL SFO FIREM ELEFA". AFRRERZHIEAR
BRESUEERANFE, BRERERRLRE PHAENE AMERTAR . RAALREORFARFLRE T AR LR AN ETELHREE HTISCLAEAR.
LERFENBEER: AFLRSE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MAIERTIE HTISG 2B ENE, HALED M, RIALEDLTHLRE LS A5
RMTARBIBAZHAR, ARLRERBARE 1934 F 2 BIEAR)E" S 1506 FMENB L EM 1 LB ZEAHETE 1 (“Major U.S. Institutional Investor” ) 7a T AL
A1 ("US. Institutional Investors”) . @ £EAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
B4, FERBEARRRERBNE ERTETIEAIA A LRI LE LS, REEDL HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, #.4% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) 2414 4.%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9&. HTIUSA R fir#% 3
AHLRE, LRATLT OANPIT. EETHAT, KAARLIRENETEDRATA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATE RiEA 540
FABIENGTY . AFRRE DT RN HOIPL, HTIRL K HTUKK 247 R 2 MR L& FINRA BB R4, BSLTHARL FINRA % 2241 22 M5 B A M A, AFER
TRk P B MR G ASIRA, RARFRRE Pt AR AR A LRI L (045 AR) TRAL—ZRR, FERLAHEATRIA LM, IR%LEHENY
B, HAEEDIEAIMALRILNEATRARS, SEATERZFHRLROFEARL ZEF ARG ETZR, KFRRE PAETAS L5 Pt 4EAT
EARMAERIENATRMENMEZ LR R0, TENAFEAIMALBRIENMAIMN L EBRA G0, ERRGANIARNEERE:

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

New York, NY 10173

BAARE: (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, 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 “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
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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 HTIJKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALE. RNBAAKRFSHE) AARBER G B REEAAKEITHA
RATRA G, FRRERLEEEN, AP OEEFTHAETENSLS, 2359 ALHETBFAMAMAREAGALLE SAN, RAREE BT XL IE
AR, ERGT BB GRERATLN, EMEAR G RAN LG LER LRI R AP GETEAIETEARE, BRALHNARALT LR RAMAL.
PEXEFANELER. AETEAT RSN ARRMEA BT K8 5 ER A B EEANEAIAMEANZ ARG, AP R EAENE KO EMEARE
BITAYRREDB L AR AT KIEART IR B B 415742 T & Haitong International Securities (USA) Inc. (“HTIUSA") i Ek, /8 & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
K. FHEFERTE. 2RAAFHELYE. EREX, BEHHEETELTHRFRBEAETEANBRAR S, KAEER. JEAMLA. PEROEMEAERAK
Ay BEAMHRF BRI F RIEZF I LFFTRGE BIFTREANK L, ETERAMRGF R EdE, BKIAFHHE, AAMEROKEAGEEAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontario)® 73.3(1)F ATALA ) TKTHRKA | (“Accredited Investor”) , & EERAEAT National
Instrument 31-103 % L1 W ATALE A T TR EE 1 (“Permitted Investor”) .

FmE B RO ELER: AH LIRS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A8] &4 % 201311400G) T4 Ansi 24k, HTISSPL 44 (M4H %) (%
120 F) (“FAA") RXBBAMSRE, T (a) REXTIER, FRETHAGHY, LHITERSNRPMTELSANER (b) LTIMAXIER. L) HTERENH
PIMTE RSN NRRMTEIATRE ., AFRRERRBLAS GEARBRE) (£ 289 %) 5 40 FATHRGIAEATA. A TERFLRE R FENRE AKX G
A, AFRREQKAALELNTE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

7 (65) 6536 1920

BAREANBHER: AFLRENEARDFEAFRADFAA, §EMRANERTE RO LRRSRET AR (R ALRIMR LS ("FE) ) % 61
(1) %, % 1711 (1) oy RAax43) .

EERKEERENTLER: ARSHNERTHFIH Haitong International Securities Company Limited Fi XA, ARERAMARTMAZRNELEP AF, EARTAE ARE

RENERTARBREE LR P, AARRERIA AT BB NEP MHRHMAIRS . Haitong International Securities Company Limited 42 XA 493 Kk SR A2 B2 R AT 46

REAFLRE T RAMN FROLATRAEAL 05% . #HAREALELREATRANCEZBL Y LRLCHEZ TALA.

BRATLZF AN ELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 314k i
KA ZEAREEERS (ATEARICT) 28 (RRAZEN) X35 2016/396 FAZERKATNEARRL, AFATLRTARE 2000 £ (28)%) BRXATARLE P

RELBRANEREFEHAARALLBREFTHER, ASIC AT E KT EATHERR: wwwlegislation.gov.au. #&ERRENLBRE I EFELAALNEH, 7

FHESERRADAERGEEREER.

WERTANBHER: ARZONFEAR Y. BFBRITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WER AT 1 ) HAHRE.

ARRROBREARLR, REERRFHRORERETULARRRLA.

WA R E RER R AR RN 2019 5. REHAMRAL

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

http://equities.htisec.com/x/legal.html
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Recommendation Chart
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JUI-2020 Mow-2020  Apr2021  Aug202l  Jan-2022 May-2022 Oc-2022  Feb-2023

1. 20 Aug 2020 OUTPERFORM at 9.9 target 14.0.
2. 21 0ct 2020 OUTPERFORM at 8.3 target 10.4.
3. 30 Apr 2021 OUTPERFORM at 5.95 target 8.28.
4, 1B Aug 2021 OUTPERFORM at 4.75 target 7.5.
5. 25 0ct 2021 OUTPERFORM at 5.11 target 7.07.
8. & Apr 2022 OUTPERFORM at 5.06 target £.39.
7. 16 Aug 2022 OUTPERFORM at 4.83 target 6.32.
8. 24 Oct 2022 OUTPERFORM at 4.83 target £.45.

Source: Company data Bloomberg, HTI estimates
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