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T mb85. - N — . . _
) 2022 FIESEIAE: HAREEHS 10 BREALLA 12 4 (4
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s o o v | B R AR R, 2022 4 5B K 31.93%, A4/
26X 1H -15.47% -2./7 .27 N

WAL (A7) 158 s o | R S T R E o Rl A 20.6%/3.3%/7.6%/0.5%, B K F)
A8%F MSCI China 13.5% 27.7% a7y | +1.18/+0.28/+1.39/+0.11pct. 44E % A ¥4k A: 2022 #%ﬁ%—? 4
e 12.82%, LA 7.76%, FIHLIR: 0.04pct; WIHHES R

WK 22.91%, &AL 7.6%, [ HLIE A0 0.60pct; 2022 4F M4 A
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17U, BT 584.07%, & Z KM EEM =S B IAAMEREZHT =, LBF
J= e A KT = 6 I EPTE

BRATAE) P, RAVIAA NG A LA O F M, ik KB P b+ P A
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AN6.761LTAR T, FIHIEK71.75%; X TFAJELEWERARD, FIFE., BEif
7

-11 F RE 4.

EMB AR E4E/E: it 2023-2025 SFIKRA L 1641270 (-4.2%). 1911274 (-7.2%).
2241270, FIHIEK 15%. 16%. 18%, VAH:4 4184 13.841C74 (+1.5% ). 16.941C7L
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&1 2202 RHEMAEHEL (BHL)

2021 2022 K (%)
ER eyt 5552.48 6876.26 23.84%
L IRt 4103.52 4391.49 7.02%
RERFIRE = o 2852.15 2821.92 -1.06%
FAPRR: AE] 2022 4F4F4R, HTI
A2 2N 2022 R EPANHKERL (FF L)
2022 2021 B
e TN Ete I i AR
£ 7253.18 50.90% 6340.82 50.43% 14.39%
& 2828.98 19.85% 2542.37 20.22% 11.27%
B A 1795.60 12.60% 1731.99 13.77% 3.67%
PR 761.82 5.35% 561.37 4.46% 35.71%
¥ B Kk 521.14 3.66% 419.57 3.34% 24.21%
E:t) 1089.79 7.64% 978.08 7.78% 11.42%
43t 14250.52 100.00% 12574.20 100.00% 13.33%

FH kR 8] 2022 F4RIR, HTI
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A3 AT 202 2 B2HEEEERALRNSM (BFT)

k] L TN i
S
2021 2022 2021 2022

WHE SR
A E T4 T A 979.69 1105.23 7.79% 7.76% -0.04 pct
UL 885.47 1088.36 7.04% 7.64% 0.60 pct
T K 434.91 549.12 3.46% 3.85% 0.39 pct
I8 B4 B 28.11 34.61 0.22% 0.24% 0.02 pct
BT 40.34 48.32 0.32% 0.34% 0.02 pct
BB AR 12.57 13.93 0.10% 0.10% 0.00 pct
75 11.08 5.39 0.09% 0.04% -0.05 pct
PRI 3 10.51 10.26 0.08% 0.07% -0.01 pct
QEMA T 2.85 4.45 0.02% 0.03% 0.01 pct
+ R 45 2.57 15.20 0.02% 0.11% 0.09 pct
It 1.42 6.16 0.01% 0.04% 0.03 pct
M T AT A 1.17 431 0.01% 0.03% 0.02 pct
BARIE A A 0.61 2.45 0.00% 0.02% 0.01 pet

v . . . (] . ] . pct
e 33.26 50.03 0.26% 0.35% 0.09
&3t 2444.57 2937.80 19.44% 20.62% 1.17 pct
EAFR
TR 219.34 271.24 1.74% 1.90% 0.16 pct
+ R 43 45.30 65.51 0.36% 0.46% 0.10 pct
I8 B4 45.38 56.09 0.36% 0.39% 0.03 pct
235 % 13.27 12.20 0.11% 0.09% -0.02 pct
AE % 3.88 0.77 0.03% 0.01% -0.03 pct
It 9.83 10.19 0.08% 0.07% -0.01 pct
5% 7.12 8.77 0.06% 0.06% 0.00 pct
K, 437 6.02 0.03% 0.04% 0.01 pct
KB A E R 3.78 4.09 0.03% 0.03% 0.00 pct
Py AT 0.75 9.36 0.01% 0.07% 0.06 pct
e 21.14 21.02 0.17% 0.15% -0.02 pet
&t 374.16 465.27 2.98% 3.26% 0.29 pct
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% %,4]#7 (300866 CH) BEHTAT
& 4 238 R F AR #H KSHH(102021-402022)
1Q2021 2Q2021 3Q2021  4Q2021 2021 1Q2022 2Q2022 3Q2022  4Q2022 2022
FAEHAN (FA) 242687 294370 305461 414901 1257420 286471 302267 364915 471399 1425052
FIEEAEK (%) 57.94 47.84 22.63 24.44 34.45 18.04 2.68 19.46 13.62 13.33
FLEAA (FL) 223271 280647 284792 394903 1183613 269029 289286 337421 445922 1341658
FELAA (FL) 152782 184314 201137 270000 808232 177153 179790 225966 290191 873099
EFE (%) 37.05 37.39 34.15 34.92 35.72 38.16 40.52 38.08 38.44 38.73
FAHEAM A (F ) 102 122 147 146 517 112 124 212 216 665
AL F R Ao F AN (% ) 0.04 0.04 0.05 0.04 0.04 0.04 0.04 0.06 0.05 0.05
WEFRR (Z7) 47901 56235 54661 85661 244457 58627 61822 74748 98582 293780
G ELPN (%) 19.74 19.10 17.89 20.65 19.44 20.47 20.45 20.48 20.91 20.62
FEEA (L) 7849 11057 7955 10555 37416 9592 10928 11709 14298 46527
BRI EAN (%) 3.23 3.76 2.60 2.54 2.98 3.35 3.62 3.21 3.03 3.26
HRFR (F7L) 12238 20371 17291 27943 77843 20743 24085 25080 38137 108046
HLF S EA PN (%) 5.04 6.92 5.66 6.73 6.19 7.24 7.97 6.87 8.09 7.58
WM4%A (HT) 799 936 835 1988 4559 487 1226 -639 5637 6711
T H- R EA PN (%) 0.33 0.32 0.27 0.48 0.36 0.17 0.41 -0.18 1.20 0.47
FAAE (FL) 25639 20936 26029 36628 109232 22870 40097 31577 32909 127453
R K (%) 45.40 35.37 -20.62 5.25 8.48 -10.80 91.52 21.31 -10.15 16.68
BLIMEAN (FT) 115 424 84 117 740 18 31 179 127 356
T EH (FA) 275 318 -153 1048 1489 128 85 1162 -347 1029
FLEER () 25479 21041 26266 35697 108483 22759 40043 30594 33383 126780
K (%) 49.09 35.88 -19.61 5.90 9.63 -10.67 90.31 16.48 -6.48 16.87
FIRALER (F) 4088 -494 1950 496 6040 2553 2195 3543 3 8294
HRIFFHFE (%) 16.05 -2.35 7.43 1.39 5.57 11.22 5.48 11.58 0.01 6.54
HFE () 21391 21536 24316 35201 102443 20207 37848 27051 33380 118486
K (%) 54.28 56.60 -14.83 5.64 14.48 -5.53 75.74 11.25 517 15.66
FFEE (%) 8.81 7.32 7.96 8.48 8.15 7.05 12.52 7.41 7.08 8.31
VHMRARA (FA) 946 1150 591 1583 4270 323 155 1609 2098 4186
a4 AR (F ) 20444 20386 23725 33618 98173 19883 37692 25443 31282 114300
FIHEHEK (%) 47.27 48.00 -7.40 4.03 14.70 -2.74 84.90 7.24 -6.95 16.43
FALRIR: 2NE) 102021-4Q2022 F HAFR4, WIND, HTI
A 5T BER (42)
T b 8] Z kAL FHAR AT VESYNC T3
PE 19.97 21.07 10.23 17.09
PS 3.53 2.25 5.00 3.59
FAPROR: BEANZEIRE B4 2023.04.21 Wind —EFAM, HTI
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EX 309 EEr s 2022 2023E 2024E 2025 Fl#EE (BHA) 2022 2023E 2024E 2025E
BT (L) ELI3 S ON 14251 16395 19056 22393
BRI R 2.81 3.40 4.17 513  FLAA 8731 9779 11254 13172
PR 16.84 19.11 21.96 2556  EA|FE% 38.7% 40.4% 40.9% 41.2%
HR2ZENLER 3.50 1.81 1.64 283  BLHAL BN 7 7 8 9
B A 1.20 1.20 1.40 1.60 TLHLEEY 0.0% 0.0% 0.0% 0.0%
MAEIPAE (42) RIS 2938 3413 3862 4444
P/E 22.81 18.84 15.39 1250 B EAE% 20.6% 20.8% 20.3% 19.8%
P/B 3.81 3.36 2.92 251  HREEA 465 572 666 726
P/S 1.83 1.59 1.37 116 ¥ ®EAEY 3.3% 3.5% 3.5% 3.2%
EV/EBITDA 18.63 18.88 14.53 11.49  EBIT 1183 1271 1673 2101
R EFY 1.9% 1.9% 2.2% 25%  WERA 67 53 50 50
BAVEEH 1847 (%) W 4% R £ % 0.5% 0.3% 0.3% 0.2%
ERAES 38.7% 40.4% 40.9% 412%  FEBRMABK -122 -130 -135 -140
b A PHES 8.0% 8.4% 8.9% 9.3%  HAIA 118 148 162 179
e Wil 16.7% 17.8% 19.0% 20.1% B 1275 1536 1900 2340
K =R E 11.3% 12.0% 13.0% 14.1%  FlsMg -7 -2 -2 2
EAEIRE 13.9% 13.2% 15.0% 16.3%  AEEH 1268 1534 1898 2338
BAFK (%) EBITDA 1295 1375 1786 2221
Bk NI K & 13.3% 15.1% 16.2% 17.5%  Fiig#t 83 107 152 187
EBIT 3%k % 17.1% 7.5% 31.7% 25.6% A AFTIFHEYR 6.5% 7.0% 8.0% 8.0%
)R g K % 16.4% 21.0% 22.4% 232%  VHRAMA 42 43 52 65
1B 66/ 1847 V3 BB 8) BT A A # A8 1143 1384 1694 2086
Sl K 31.5% 31.4% 29.7% 28.2%
AL E 3.27 3.22 3.43 3.64
H R 1.84 1.65 1.87 195 REAGE (BHEA) 2022 2023E 2024E 2025E
NA b E 0.44 0.44 0.44 0.56 T FA 946 1144 1238 1741
ZEBHRBAT LB BRI 2 1222 1055 1698 1786
JL MR B 4% R AL 29.23 25.00 26.00 28.00 A4 1480 2332 2465 3174
BB R 73.00 72.00 80.00 80.00 HEAIFZ 3361 3770 4253 4714
BRTRER 1.53 1.51 1.55 161 AT A 7009 8300 9653 11415
R R R 156.18 156.61 174.36 210.02  KIABARIK 366 450 538 624
) % 3¢ 7~ 100 109 110 104
IR 0 0 0 0
IR = 20 25 30 34
AEARER (BHL) 2022 2023E 2024E 2025 AEAFH K S A 3123 3237 3327 3416
A8 1143 1384 1694 2086 K EXE 10132 11537 12981 14831
VBIRFR AR A 42 43 52 65  faipfEE 159 213 288 356
ERAE LR 241 234 248 260 AT AL AT 785 1076 1066 1221
ELBIRA -393 -414 377 2392 Tk 0 0 0 0
TIERFAEEH 391 -510 953 867 HE R MA 1199 1292 1463 1559
BEEHAER 1424 737 665 1152 A AfRAt 2144 2581 2817 3136
K= -1144 -136 -116 1122 ki 611 611 611 611
Erd -162 -385 -340 338 HekBafr 433 433 433 433
Al -586 448 412 429  AERD GfEA 1044 1044 1044 1044
BREFHALR -1892 -73 -43 31 fifpEgit 3188 3625 3861 4180
TR K 687 54 75 68  FAHA 406 406 406 406
JEAEF 0 0 0 0 VB THNG A ARE 6843 7769 8923 10389
H A -490 -519 -602 685  VHIEAME 101 144 196 261
BEEHAER 197 -465 -528 617  RAFFPTA HAR B A 10132 11537 12981 14831
Ae4iE -219 198 94 503

HiE: (1) APt AAARG BN A 04 A 21 8; (2) AEERHAMEA
ForbkiR: A8 4R (2022), HTI
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APPENDIX 1
Summary

® Company's 2022 revenue was Rmb14.251bn, up 13.33% YoY; NP attributable to shareholders of Rmb1.143bn, up 16.43% YoY,
diluted EPS of Rmb2.81. 2022 profit distribution proposal: cash dividends of Rmb12/10 shares (tax included) to all
shareholders.

® Updated earnings forecast and valuation: We estimate revenue of 2023-2025 to be Rmb16.4bn (-4.2%), 19.1bn (-7.2%),
22.4bn, up 15%, 16%, 18% YoY, NP attributable to shareholders of Rmb1.384bn (+1.5%), 1.694bn (+2.5%), 2.086bn, giving 25
X 2023 PE (unchanged), corresponding to a reasonable market value of Rmb34.6bn (+1.5%), a TP of Rmb85.11/share (+2.1%),
maintaining "outperform" rating.

®  Risks: Changes in market demand, inventory management risks, uncertainties in the global economic and political
environment, etc.

26 Apr 2023 7 @ el
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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 (HTISCL)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

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:

A, Ei%, ERRE (1) AFRRETHRUEARRT AN ARL T RAGETRIA B4R R EFADAMIAE, FE (i) KORI T RAETHY HARLRE T L
Léﬁﬁﬁ\%ﬂ\ SNEABAARAK; RRRRE YAt A AR IER, AN (QEANNRE) AL HRBALAMSHE. APANTE (ALEELUN) FR2EAHR
RRELAEH 3T A XGRS FTT5 B AR 4384, |, 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.
o BEA, ERRE (1) AFRRE T HRUEHARRT AN AR T RANETRIA B4R R EFTADAMIE, FE (i) KORI T RAETHY HARLRE T R
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIRERFEH 3NTHD ALY RAR IR FTiT36 B 4728 #9384, 1, 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.
R, B, ARRE (1) AFLRE T AR UEARRT ZNAARE T RAMETRAA 8RN A LTAGOAAILE, FE (i) RORM T RAETH EARRRE Y RE
HARENRIALE AR B, RARRE PAHA RN IER, &N (QBEANNTE) ELTHTHR ETH %‘% . BRANTE (RLELRIN) ARRERKEL
RELA B 3N AR AR IRE FTit5 B 47N 49384, 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 I review within 3 business days after the research report is published.

A A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T MR REEINNRATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFTA A THERER
EAMARR, wFTHRANAGES, &4 52 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).
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BABR (A THANT) KRS FAEARARTARERNEZ02
A RTRT. PRABTAF, BRALAAEEHT PR, FEHT
REPHTAEN TG L, BAL AR LR ERARR, LT
AT, MG RRFRTAREEARTEN, AEANELRENARL
ATEAIL (P ERAGARHE) ARLLEE,

LR EFAL

RFRF, AR 12-18 MRS AR EOKREAE 10%0 L, EZ
’F

TR, KK 1218 MATRMET REBRTARR, KERXPT. RiE
FINRA/NYSE 893N, RATAH MR ARNBA X —% 5],

BERW, Ak 12:18 MRS RERERRE 10%00 L, BER L
‘F

AW ZAERE: A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
Bl - SP500; A AT F B4 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 ARERFREFLALANA

RFXF il

(##)

BREGREALEEL 89.6% 9.2%
BRRITEP* 5.2% 6.4%

CERAMERER BRTATEP T BT Rk,

4L Rating Distribution
Maost Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.2%  Neutral 1.5%

Qutperform
89.6%

Outperform
89.4%

BTX¥

1.2%
9.5%

EEPAEHEN, PUAEZEPANEANETRTAT, PRALEXTRA.
RAHIE FINRA/NYSE 693 R AR AN, RNA B PHRBIABAE—£5], FE2EALAT RS RANRE.

WAHIERALEN (A22020%6A308) :
EN, A% 12-18 4N A AT A AORIEE 10%A |, KR T

P, kK 12-18 M A AR R R TARK, BEZ AT, AR FINRANYSE 5 AN AN, EMash? HFARAEA X —£7]

£, Ak 1218/ A RIS ECRRE 10904 £, KA T

D

i B EIRR
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ik 2 AR5 B K-TOPIX, 2 - KOSPI, 4 - TAIEX, 6 /& - Nifty100; £ 487 + B #A K - 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: RAEFRAATE. BAREERS, FERL TRESEFLABEREZHTHL, REATTROBAZIR L EUNME, ERHESL IEDNEFEH
THIAKERA, 24 B HFNEI ﬁ%$@ﬁﬁ ﬁﬂ# EIER.

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: BARGTRAKPBARKEENTE A REFEAAPA, BEIEAR (600837.CH) , BERGT LENENG, LATTRARTE A ROALRE. 12
R, RN B RBIEARRGRRZSL, PoLEEE RS EEIEANTE 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.

HEE LR 100A K (Q100) 84 BAEF Q100 4R 04 100 L BB AEENRAPE ARNITE /5, FERIRELATRENMgds, FEEHETER A
REAWNG TR LAFL, 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.

MSCIESG RALT 7 B Acsk: REHEERMNELBRT (QIHETRTF MSC ESG Research LLC ALK BN ( TESGH 1 ) AERATEMRRERRES (1E41) ES6FHR
BREFERLETHRREG RN, ARPATEY, FRRRTAMEBEMNTARTORER, OETHERPHTHEANNENY, BEARBRATASRA, REUE
AHALHRENH, ARAAREALBLIL, FHIBHGABIART Y. Wb, BERNTLRERATHERE AL EAMEA, AWM ERBERIEA, FROREST
BERNAE, (56 FHAREERRETTAA ANEMERRZRARGEFTTE, LA EE, WE, Bk, BAK BTERETLORERE (QEHERK) K
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.

E&X$ FIN-ESG) BB AT ALK AR (FINESG) HBLH, H45bFmAR A LI FRERED:

F—% XA (FIN-ESG) 424 R THEKFHARA RGN (AT HARARNT") A FAERBOATFELREAR, ANEE SO ERARR L EETEETRIE, HAF
6ﬁ%m%ﬁ%5%7ﬁ?%&ﬁ&ﬁAAiﬁ%&ﬁQM,ﬁm ﬁﬁ&ﬁAAimﬁmk\i%iﬁ%ﬁ%ﬁwﬁw%Wﬁa$Aﬂiﬁ&ﬂkkiﬂﬁﬁﬁ%lﬁm$&%i
RO RERNET LB IABRRAT.

%24 BRFARRB P ERE R REARAL P, AR SN AR A F SREAMEE BB ZH0, KRB EA SRR ARERMAAARE AR L B89
”, &ﬁﬁﬁfiﬁk%%F%Tﬁﬁ BITER kA5 KRB EARR—RAA RREBGHE, REATRR, KB (WM45LEHES) RRATERN, ThHL
SRR B ERRGTN,

£ 24 KEEMRRBANE R, KNRERTGERRA, REANDBEBHETER, EAMIIHRAEEASE PO EE R TEMTHMA &, RETAKESTS
K. 24 Bk L. BRBE. ’B. BA. %3 *ﬁ KA. AL B RE. RmE. JdE. FARAEE BH BRBEARASE, FNARLRRALNE 5%
BRAAKH, @ PARIRA R KIS, ﬁ&%%ﬁ

FmE WRETFRAAT, MLRAES80M0L &WAW@ (4o CERPER P AR CLRRA PRSE (A9GE) 0 (LRRBALE) 5) 424, Ntk
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PR ARIMT, AT RS LRIRARA LS RAT—5E, MWAALTERAZAR.
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 donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, 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.

TEARAU:

FREEAGHRRE: ARSHERBREAZAARAE (“HTSGL") HATH BN FREFALARAS (“HTRL) £47, B8 RBBFBEARIGAN (F571%) #
AEARINTED (REARBEL) BMERD, FALREE HTISGL 4942 % # B8 Haitong International (Japan) KK, (“HTUKK") 8980 F A4, HTUKK At A Ax Al 44 %
EAEFBP,

WEEANRRRE: ARZONFEAR S, BIBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #9 Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @HHMERL S Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA TERERAAT 1 ) AR 4RE. HTSIPL T 2016 4 12 A 22 A4
FAA AR B FREAEAATRAZ] (HTISG") #—H2.

PR RARE A NERE A LA LRI, BAThiEEBFREARNA RS R/ZAERE MEAZANLURR LA EEERLA,

AIMA S EAA CRAEIR ATERR, 12 HTIRL, HTISCL A AR THBBFREARAARAE (“HTISG") 4 RR A L AEM N, THE A LM RBUETA TR BT
PRARIE, AXHFHAASHBEARE DY, PAER, BRH il AXHERBAZEA, XHPRANETLILRZOANFFEBRTTENAE, AL GHH/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMEATRRRTRE, SRETS SURITA KB KBS DR, WILE LA
TRAGER P AR 0, TEHRAFF—RRAFRNER, RERELS, OBUTERITELEY, APATANRATRY, RAFREAFANRLE, EERLARE
AXHFTHEBGFEAGE S RH. PFFAL BAEAFOMSHN, PENHFRAF NG, BRESA QT FELERGELT ARG THRE Rk, 2, 2ih
s BHELRE, DBERFLAPERRAERRTESTE, Fh THARHAEN AR AETAERARORL, HISC ALEF. B RAARBASRY AAEE T
f£,

WA AL A SRR EGNATRRI, HTISC RAMMXING, FATEAR. RN, HTRMEAD LFARA AR NETERINTELRA RECIAECURRTE R,
HTISG 48 R R R At AL ST HTISG HA0E L P i d AL AXHA R ENARN D X ABBTHERENAXH AL, HTISG THE 5 AL EHAE LR
—HHRF AR, EHTRLEA XS RARALHREAT REZEF DR, BRREN,

317 e R 35 wwwequities.htisec.com , £ 10 £ 4 £ 458 B AR £ A2 4 Rk 2 HARPIKERNASEL.

FEARMARBESE & AL E A LIA G EEE RO AE FINRA ATERSA BT, FERZED ANRAK X SARAL B fpad dirhd, MEaRET
AR ANF 201 FANZIRH,

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.

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
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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.

2R AR 4o

RETLHAME, FUNEMFLTEARERARARRL P HBNETEARTET LB AA LR E LR RRR M EREFHEAR.

ARERANBLER: B D REARNE RAG (HTISCL) A T AR EAERE, HTSCL ZAERBAREARS 1 RLATED (NBRARS) HHMRA . FHTREFTHAK
(EARIRAG) (A&EH% 571 F) (ATHARSFO) FAREHEAHRE, EARHIMNEA, AIRRERRES SFO FIRAHELETA", ARLREARZTIEAR
PRESREZRANFE, EREMRBRRALRE PAEMNEABEATAR, AFLREQREARFLRE T FARS ARG ETETHHRE HISCLAEAR.
LRERANELER: KFLRLY HTRL, HOIPL & HTIKK %5, HTIRL, HSIPL, HTUKK MAREMTIE HTISG £ BB EAE), HALLZEEM, BUALEE£THLREHE A5
AAMARBLBAE AR, AFLRERBARE 1934 £ REEAR HE F 1506 FARNBLEME 1 2B ZRAETA 1 (“Major U.S. Institutional Investor” ) Fo [ AL
F# 1 ("US. Institutional Investors”) . @ £EAMEAE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BsHR&e R AR . EMKIARTREN LR
BAA, FERBAFLRERBENE ERITEMIEASIMRARILEEHRS), RHEL HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (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 OANPIT. EETHAT, KAARLIRENETEDRATA, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATE RiEA 540
FEBIENRS. KFRHRET RIM HSIPL, HTIRL & HTUKK 247 IR RA M & L4 FINRA (9B R AT R4%, BT RS FINRA 5 2241 EAZ M E BN HRA, AFED
TR P BA R HIEAFRA, BRKARRE PRABHEAELEEARMALBIL (04 ADR) TRALE-TAR. FEBRAHEATEEA LM, KAZLEEAN
HR, AFEEZDEASMALRILNGEETRARS, AN TRRZ FHALROFENRE LBRNATARARETZR, AFLRE T AETMMI LT P A2
EARMA LR LENRTIARENMET LR RN D0, TRTAFEARMELRLENMAIMN S L EBRA A BT R, ZRKHEALNAA F@EREE:

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

New York, NY 10173

BAABE: (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 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 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
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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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERENELER: ATEARERE (THTE", #ARSANAT, FOEABRATHE, BHAGFKRREE) RAREER G T EREEARKIZHANA
RATRAEMA. FARBRKEEEL, AMHTOELFTHRETENELS, 25F3)". AXLHETBFRARBEREANAELE AN, LB AR AL
AR, EREYBERIAHIESATLH, BTEAK A RAARELERAERHE AN T ETEAREAEERA, BRALHOARABT LARIE,
WRXEFA N BLER: AETEATAFIAARERBEAEETERN D EF BN B E AN EYINNIEANZAMF, AP IEAENE RO ETELHAL
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %408 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #9475 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A RIRFHRTE . £XGAPBELA, EWEX, AFHHAETELTHRERBENHTEANBAA R, AFEER, JEIMFAMT. PEXOETLAZR LA
M RE I AE B I 7 KIE LM, LV HA0E AP RIEANRL L, ETERARN AR Bdik, ARIZEMHE, BAMEKOKEAGBRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZEREAT National
Instrument 31-103 % 1.1 FATALZ 4 1 #TTHFE 1 (“Permitted Investor”) .

Fmg XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) 45 201311400G] F#r sk i24%, HTISSPL R 44 (MARF%) (%
110 %) (“PAN) EXHBAMSHRE, T (a) REXTIEA, ERETHHGRY, LHATERSAFRPIMTERSANER (b) KAIAMA KIER, LHITERSAF

PIMTERAANREITEARRE . AATRERRBLHS GEARARE) (5 289 F) 5 44 FATARGIMETA. FTFEARLRER AR E AR EMR

Ay ARRREQIAALELITE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARKANRSFR: AFLREDAEREFEAR A NLA, SEPKANERTE ENARRSRER RE MR (B8 RERIMASE (“FE) ) £ 6L
(1) %, % 1711 (1) SoyfrAAa k430

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI & A, ARERANARTMAZERNELEP A, EARKREARSE

HANETAARBHAEE LR P, RARTERIM AL T LR E P RIHRHAIRE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B A 7T 45

RERFRRE T RAM FRCRATRAERN 05%, FARBALEIREATRANCEBLY XL ECES TALA.

BRATHZFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 4 i
KHTEARRFER S (ATHAASICY) 23] (RRRLER) XHF 2016/396 FHTERKALY)RARAAL, AFNE LR THIE 2001 F (A3 %) EAXATARLE P

RUABRSHEIRGRERA LKA LLBREFTHER, AIC HMTAATEATRBEER: www.legislation.govau., H&ERRENABRS TR FEEAAZHTH, #

FHESERRHDAERGERAAER.

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

KA, BHEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

AARRBREARLR, AZERERNRORERETALARRRNA.

BAEA: BEERMEARRA RS 2019 %, REFARAL

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,
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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
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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.
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Recommendation Chart
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Oc-2020 Feb-2021 Jun-2021 Ocb2021 Feb-2022 Jun2022 02022 Feb-2023

1. 6 Jun 2021 OUTPERFORM at 152.32 target 100.03.
2. 8 Jun 2021 OUTPERFORM at 150.6 target 185.0.
3.4 Jul 2021 OUTPERFORM at 150.6 target 185.0.
4 24 Aug 2021 OUTPERFORM at 117.% target 177.14.
5. 27 Apr 2022 OUTPERFORM at 53.11 target 85.8.
6. 1 Nov 2022 OUTPERFORM at 54.1 target 83.82.

Source: Company data Bloomberg, HTI estimates
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