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1H22 Results: Proprietary Investment Achieved Good Results, IB Recovers

22 }H4E F A 7 Maintain OUTPERFORM

UL, E 5 £ Investment Focus

(Please see APPENDIX 1 for English summary)
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A1 vE4A4TAATR (FHA)
2020 2021 2022E 2023E 2024E
—. Bl 23749 35984 38215 45364 49235
F4f 8521 9420 9305 9388 9695
B 6921 8231 8047 8082 8312
FATHEN 950 619 692 760 815
FE BN 592 517 481 458 476
UPRE TN 4178 5456 5320 4711 4035
FRAKE 4991 6079 7590 12065 12465
RESERL 61 47 - - -
ANRNE T B -102 1099 - - -
LKA -8 27 - - -
oAk G 6136 13838 16000 19200 23040
H Al A 29 63 - - -
T EKRE 5 2 - - -
=, Bl i 14571 23062 26018 30979 34286
2 e BEAH Ha 145 161 142 169 183
& 22 5% ) 7817 9840 9936 11795 11324
F 7 RAEAR K - - - - .
13 A BAEAR & 497 -61 100 200 200
H AT AR K -1 17 - - -
Hopt b SR A 6113 13105 15840 18816 22579
Z. Bl AHE 9178 12922 12197 14384 14948
Fa Ak sMRON 50 5 - - -
B BaAksh Ik 72 136 - - -
9. FEEH 9157 12791 12197 14384 14948
B PTAEHL 1845 2274 1639 1933 2008
A. FAHE 7312 10517 10558 12452 12940
B VEEATE 68 87 39 39 39
V28, F B3] BT A 4 694 #) 8 7244 10430 10520 12413 12901
. RIS (L) : 0.71 1.03 1.04 1.22 1.27

KHFPRIB: 23] 2020, 2021 MR, & E R
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A2 PEB/TESRER (BFA)

2020 2021 2022E 2023E 2024E
ik 92728 113938 129925 134399 138735
Hd: BPHEAD 76852 100488 109559 113331 116987
A4 17584 32294 38460 39784 41068
HF: BF &L 12317 24626 26848 27773 28669
Ak A 82018 98194 83325 85825 88399
R HAERT 92647 135643 156191 161570 166782
Rl & 870 1946 2110 2321 2553
FNBAE AR 31863 21975 20637 20721 20448
LA E R 12215 10151 12283 13511 14862
7 B ARES 16194 11716 13491 13956 14406
TEAIEH 5789 5269 3218 3379 3547
HAeEARE T 52130 81233 119321 123429 127412
¥ EAAE A 1308 30 41 45 50
AR H T AR 33868 34685 50947 52702 54402
PN B 8 8 8 8 9
i 303 442 465 488 513
AR AAT = 923 1571 1592 1671 1755
PR 525 705 746 784 823
aA 426 1009 1067 1121 1177
# 3E PTARALHR = 69 168 159 167 176
Hp R 4234 9158 8677 9111 9566
FE 445730 560135 642665 664992 686683
42 218 % 7993 7926 8808 9248 9711
LA 58 A ok e A 48286 27997 32817 33802 34816
WARL 15617 16128 9005 10805 12966
R G HAwk itk 10031 16584 27576 28955 30403
BT A A Bk f AR 1973 4647 3226 3291 3356
i © WA a7 B 88113 134604 179068 182649 186302
ALK FIE A 97671 128401 142780 144208 145650
LA B8 I 3 BN 3714 4907 5338 5605 5885
B RALE 570 767 463 472 482
JLAT IR 11627 5301 9090 9272 9457
JLAS T 65669 87385 85605 86605 87605
1 3E FTAFHL 01 191 1139 1514 1665 1831
AT 913 1579 1603 1764 1940
A4l AR 11340 23792 29190 29773 30369
R fa-it 363722 461157 536272 548341 561046
Bk 10137 10137 10137 10137 10137
KARNFE 25227 25051 25051 25051 25051
Hpbsz o 372 797 797 797 797
BANIRE 6745 7732 8303 9955 11176
— R R o A 11510 13602 15742 18048 20489
A 4B A 22301 26750 30916 36627 41913
V3BT 8) PR A AR A 81255 98956 106333 116552 125500
VEARFRAR A 754 22 61 99 138
FiA H A B At 82008 98978 106394 116651 125638
REBRAERBEH 445730 560135 642665 664992 686683

KRR ANE) 2020 2021 MR, Al E R
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BRAAETFAH
&3 KBAHTIAIAEE (2022459 A 07 8)
B Th P/E (%) P/B (4%)
(L) (M) 2021 2022E 2023E 2021 2022E 2023E
A 42.73 2063 19.1 19.9 16.6 2.7 2.3 2.1
EAE % 14.88 1325 8.8 9.6 8.0 1.0 0.9 0.8
GREE Zid 26.94 2090 20.4 20.6 17.5 3.2 2.7 2.4
T KAEA 16.67 1270 11.7 12.9 10.4 1.2 1.1 1.0
W5 R 4.24 1062 11.3 10.8 9.2 1.1 1.0 0.9
2 A A 13.14 1193 8.9 9.5 7.8 0.9 0.8 0.7
E{ZiEH4 9.29 893 8.8 9.5 8.4 1.2 1.1 1.0
RBEIES 13.35 1161 10.0 11.5 9.5 1.2 1.1 1.0
KR FEH 8.64 734 13.7 18.3 13.1 1.2 1.0 0.9
FAKEEA 15.70 724 20.8 20.2 18.7 1.4 1.2 1.2
T34 12.7 13.6 11.3 1.4 1.2 1.1
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APPENDIX 1
Summary

e China Galaxy Securities reported 1H22 results with total revenue of Rmb18.21bn, +20.3% yoy, NPAT of Rmb4.33bn, +1.7% yoy,
EPS was Rmb0.39, ROE was 4.2%. Affected by the equity market turbulence, the Company's brokerage was under pressure,
while investment banking underwriting scale and revenue both went up yoy. The transformation of large collective asset
management business has been completed, with slightly decrease of revenue.

e We maintain Outperform rating on the stock with TP of Rmb11.73 (cut by 5%) on 1.3x PB (previous 1.4x).

e Risks: Stock market correction and poor investment income.
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B & APPENDIX

TRELHE

AR RE RGN, ARG b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Feas
3 (HTISCLAEABTE BN LR 23k 51, BB RIEA R A (HTISG) & R R 28 E AT 8l 5§42 R ANFIE 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 W, BRRE (1) ARTRE AT ILER LR T RN ARL P REAMETRAA BN R ETAGOMINE, FE (i) KGR P RA SR 5 KFRRE PR
HARENSA LBIRBA L, RARRE TR B AN HIER, A0 (QHERNOTE) ELPATHAETMEAA, |, Ting Sun, 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.

#, Vivian Xu, ERRIE (i) AFTRET G ELEARIRT KN RFL P RAAEFRAA 8L X LT AT AMAE, FB (i) RORMEZA ETH 5 KFTRE T
AR LREDNRA L LBERABR L, RIS T B RN HIEA, &N (BHENNRE) ELTHTEREAM 444, |, Vivian Xu, 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.

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).

BREARNA A B/ALFAT (G4 5E") £tk 2 MARALT 600958.CH and 601066.CH # & RAFTRR . HAGITAE Gk 1. BARELTHHIA, REAK
IABANERAFAARE; 2 BAKAREA, IRBAIMSRAGBRRRIGSERTAD; 3. RAHAHLERANFZMLT . ARERANAE,

Haitong Securities Co., Ltd. andj/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600958.CH and 601066.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 600958.CH and 601066.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.

600958.CH, 601881.CH & 601066.CH H AT &i% 12 MA W R AR HATRITLEEP
600958.CH, 601881.CH and 601066.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

000776.CH, 600958.CH, 600999.CH, 601211.CH, 601788.CH, 601881.CH, 3908.HK, 601688.CH A 601066.CH B AT &it % 12N A AR ARNZ P . AARE P REFAFUTLSHEAX
Y4RS.

000776.CH, 600958.CH, 600999.CH, 601211.CH, 601788.CH, 601881.CH, 3908.HK, 601688.CH and 601066.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.

000776.CH, 600958.CH, 600999.CH, 601211.CH, 601788.CH & 3908HK B AT & it % 12 M A R BEEME P, HARNEP REEEALERS.
000776.CH, 600958.CH, 600999.CH, 601211.CH, 601788.CH and 3908.HK are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

AL E 12 /M RIFA 601066.CH SR TAATIR 4494081,
Haitong received in the past 12 months compensation for investment banking services provided to 601066.CH.

HARIH (AEAER) ERRZAA A 600958.CH, 601881.CH A 601066.CH 7 34 44 ATIR 441 EN.
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 600958.CH, 601881.CH and 601066.CH.

AL F4 12 AN P Ak 000776.CH, 600958.CH, 600999.CH, 601211.CH, 601788.CH, 3908.HK & 601688.CH AFIA R RAATIRA VA IMZ 2 5 R IR 440 4R8N,

Haitong has received compensation in the past 12 months for products or services other than investment banking from 000776.CH, 600958.CH, 600999.CH, 601211.CH, 601788.CH, 3908.HK and
601688.CH.
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B A2 1E 3908 HK A R IEANMT ARAB TRAEE.
Haitong acts as a market maker or liquidity provider in the securities of 3908.HK.

AR (2020 % 7 A 1 BF#HAT) 42 Rating Distribution
BRER (AT RANT) RARMFAZARARTA REANE L0000
‘—;] . ﬁi’f‘k—fﬁ\ q:,l-ié&‘%i ’I‘k—fﬁ 'fiﬁ‘%ﬂﬁélﬂ ]fz]liﬁ HTI élﬂ%%ix ﬂ:ﬂ HTI Most Recent Full Quarter Prior Full Quarter

Underperform
1.3% . Meutral

Underperform
1.6% Meutral

RANHIAENTER &, BFE AFaREAXRERERA, EEMHE
AT, MG RRFRTAREEARTEN, AEANELRENARL
ATEAIL (LPERAGARHE) ARLLEE,

LR EFAL

RFRF, AR 12-18 MRS AR SRR 10%0 £, EZ
’F

TR, AR 1218 M ATRRTAABRERK, AEOURT. R
FINRA/NYSE 895 R A AN, R AAH P RIARA X —£ 4],

BTXF, £k 1218 M ARSI BRIk RA 1094 L, RER L
’F

AW Z A EREC A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
- SP500; AT B 4 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.

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.

AE 202246 A 30 A HERFRREFLALNA

RFXF il BTAT

(##)
BREGREALEEL 89.5% 9.2% 13%
BRRITEP* 5.9% 5.6% 5.0%

MRS LRTAATE P T B E I,

LTRPFFHEN, PUALEPARERNEARTRT, FHAEEKTPA,

RA RIS FINRA/NYSE B3R A HN], RAA PR RIARAE L], FE2EALAT ROSERANME,
RATHRAAAENX (B22020%6A308) :

EN, AR 1218 A RS A AR BRI E 10 £, AR T
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Pk, AR 12-18 M I R ERHEARK, AER T, 45 FINRAINYSE &R 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 Jun 30, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.5% 9.2% 13%
IB clients* 5.9% 5.6% 5.0%

*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 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.

BBEFEREAHR: BEERAATE. FAREERS, FARS PREAEALAEFTRERTHSL, REATTROBAERZLEUNME. A BL IEMEFEH
THATRZRAR, B AR RATEAGIA, 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 REZ: BARGTRARPBARKEENTE A REFEAIPA, BEIE5R (600837.CH) , BARGT LENENG, LATTEARTE A ROALRE. 12
R, ERERMER B EBIEARRGRALZL, PoLEEE RS BEIEANTE A RPRT 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.

HEE LA 100A K (Q100) F8%: HAEF Q100 4R~ 04 100 L BLEAEANRATE ARNITZF S, ZERERALATRZHReds, FEOTRQIER A
WA TR LOHAL, HEE RS QL00 BERMES L.

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:

B4 LAl (FINESG) B 4 A ARTHEHS HIARTEND (ATRARLD") KT SERBHATEAFEAK, ANIRE LU ARIAL IR R, 309
WARBARRBAZ, FRMATEN MR, LRREAEIMSIIIE . BEARERELRP SORE, ARSI A B A A
i%ﬁ%%%ﬁﬁ%&ﬁﬁ&ﬂ@&ﬁ%ﬁﬁg

BRI RERE| AR HERKEARA LR, KEARR IR BRI A 4 SREAEE AR A, REBAERRRBN R DRERMAA KB S A 03
M ﬂ&ﬁﬂﬁfiﬁkﬁ%F%Ti% BT Bk M KRB EAZR KRR RRALANRE, REATHR, KB (WS LEHES) RRAAERA, ThHL
SEITER B ERRMTN,

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

Ko 54| %k L% BRGE. K. BIA. B5. Fi. K5, B RN, KR AR T EERSEE B4 BRBHEAARE, FNRRALRRLME 25
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AARKE, WA P REMENBETE, DRFKRETE,

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:

FREEANRRRE: KRS EREFEAZAARAZ (“HTISGL") 694 TR BA ] BABRALA A (HTRL) K47, A3 RREFBEARANEN (F571%) #
HHEARZNTED GEEARBEN) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AW 44K
& ARTRE,

PEEANRRRE: AREONBZEAR S, BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %57 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
17, @AEHIMER KA i 4 BSE Limited (“BSE”) 7 National Stock Exchange of India Limited (“NSE”) L#/M3] (4R TR X AT 1 ) hARRAR%. HTSIPL T 2016 4 12 A1 22 HAKM
FRAREEFEARAA AL (“HTISG") B—34.

FARRRE SRR E FRA LA DR, 24T hAd 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, AXHPRAMIEATRRRLTRE, PRI SURITA KB KBS DR, WILE LA
TRAMER P ARA M, TEORAFA—RREFRNOLR, RLRER), QBUTERITALEY, AFATRNRATREY, BRFRESHAORTE, BELRRE
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 AN AR TGP, HTISC RAMMXING, FATEAR. $3RER, HTRMAD LFARALM AN TEAINTASER RCAECURRATE £
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. R HTRUEA XS RARATREAT REZFR ) hE. BAAEN,

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

FERMATRBES & ATHLE A LIA G REE AL FINRA AT AA AR 6 FAe, FERZ LB FINRAK XS ATRAL A Apd Al A EEREE
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.
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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 ZEABARIRS 1 £2ATED (NEEARS) BN, AALREFFHA
GEARBREH) (FAENFE 71 F) (UTRAFSFO") AREMNEART, EAZHIMNEY, AFTRENREL SFO FIREM ELEFA". AFERERZHIEAR
BRESUEERANFE, BRERERRLRE PHAENE AMERTAR . RAALREORFARFLRE T AR LR AN ETELHREE HTISCLAEAR.
LERFENBEER: AFLRSE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MRIEFTIE HTISG 2B ENE), HALED M, RIALEDLTHLRE LS A5
AAMARBIBAZAGR, AFLRERBARE 1934 5 LBEAR) L5 150-6 AR NBLEME 1 £B Z2HMMETA 1 (“Major U.S. Institutional Investor” ) A2 1 A4
&1 ("US. Institutional Investors”) . @ EEAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EKIARTREN LR
B4, FERBEARTRERBNE ERTETIEAIA A LRI LE LS, REEDL HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) #4914 4.%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R fir% 3
AHLRE, LRATLT OANNT. EETHAT, KAARLIRENETEDRATA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATE RiEAS40
FABIENGTY. AFRRE DT RN HOIPL, HTIRL K HTUKK 247 R 2 AR 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, BAEERIEAIAALRILNEATRA RS, BN TRAZFHLROFEAR G ZERNARAFORTZR, KRARRE P AT LT Pt fheiEtT
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 s 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 HTIKK. 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
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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 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
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

PEARAFENELER: AP RAREFE (TAPE", #RARSANAE, ROBERBIARE. RRAAREREE) RAEREEN N BEEERKIIHHHA
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.
WEXERANESER: AEMERT RS TERERA RSP E XN EEER A L EEANZATNNEANZ ARG, AP IREAENE KO ETEARL
BITAYRREDB L AR AT KIEART IR B B 413742 T & Haitong International Securities (USA) Inc. (“HTIUSA") WA E4k, /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%
A FIRFBREE. 2XBERBILLE. EhEX, GEHHEEMRATYRIRBEAETEAABIAN S, KFEER. [HIMFAA. PERHEMEASZR AL
Ay BEAMHRF BRI F RIEZF I LFFTRGE BIFTREANK L, ETERAMRGF R EdE, BKIAFHHE, AAMEROKEAGEEAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)% 73.3(1)F ATALA 8 TKTHRKA | (“Accredited Investor”) , & EERAEAT National
Instrument 31-103 % L1 W ATALE A THTHEE 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 %) (%
10 #) (“FAA") EXNBAMSHE, T (a) REXTIER, FRETIANHY, RHHITELAARDIMTERSANER (b) LATIMA XKIEA. XHIITERESY R
PIMTE RSN RAMTEATRE . KAFRRERRELHS GEARETE) (5 289 %) 5 40 FATHRGIAETA. 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

BARKANBHER: AFLRENEADFEAGRADFAA, §ENPKANEREE RO LRRSRET MR (R ALRIMR LS ("FE) ) % 61
(1) %, % 1711 (1) oy RAax43) .

EERKEERENTLER: ARSHNERTHFIL Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, EARTRS ARE

RENERTARBHREE LR P, AARRERIA AT BB NEP MHRHMAIRS . Haitong International Securities Company Limited 42 XA 493 K B R A2 B2 R AT 46

RAAHRRE T RAGERCAARAEAN 05% . HAREALEREATHRALELAL Y XALCETTALA.

BRATLZF AN FER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i
KA ZEAREEERS (ATEARICT) 28 (RRAZEN) X35 2016/396 FAZERKATNEARRL, AFATLRTARE 2000 £ (28)%) BRXATARLE P

RELBRANEREFEHAARALLBREFTHER, ASIC AT E ATEATHERR: wwwlegislation.gov.au. #&ERRENLBRETIEEELAALNEH, 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 ) MRk,

ARRROBREARLR, REERRFHRORERETULARRRLA.

WRATA: A REA R A RN 2019 F. REFAMRAL

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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Dec20l9  Apr2020 $ep-2020 Jan2021  Jun-2021

.17 Apr 2020 OUTPERFORM at 9.64 target 13.4.

. 28 Apr 2020 OUTPERFORM at 9.17 target 13.4.
.4 May 2020 OUTPERFORM at 8.17 target 13.4.

. 10 Sep 2020 OUTPERFORM at 12.68 target 14.68.
.3 Mov 2020 OUTPERFORM at 12.2 target 16.04.
.5 Apr 2021 OUTPERFORM at 10.35 target 15.6.
.2 5ep 2021 OUTPERFORM at 10.78 target 14.8.
.1 Apr 2022 QOUTPERFORM at 10.18 target 12.98.
.3 May 2022 OUTPERFORM at 928 target 12.31.

Source: Company data Bloomberg, HTI estimates
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