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# A A% Lao Feng Xiang (600612 CH)

1Q23 A8 33.2%, PRERKBHIEK
1Q23 revenue increased by 33.2%, leading jewelry grew sharply

UL, E 5 £ Investment Focus

22 }H4E F A 7 Maintain OUTPERFORM

(Please see APPENDIX 1 for English summary)

SR #F k7 outperror | BRFEA AT 2022 HFIR: 2022 2F FIVEN 630.10 /2T, FELIE
BV Rmbes.30 | K 7.36%; JAEAAF|IE 17.00 4270, B TFHE 9.38%, feif)ad4
R Rmb72.22 | A)IE 17.27 1250, R HIZK 8.66%. #FH EPS 4 3.25 7T; Imi-F3Y
FERFRERE 17.6%, ZEHIALAEH 964 271, RITH
i Rmb25.79bn / US$3.73bn | 51,55%, JAVAJRA 5.2 1CRLA R4k, @AW AF 10 kL INE
AR5 (34A 1) uss15.44mn | 21 F1] 14.6 7T (AAHL).
zgﬁfgjﬁ/) 317'131“; 2022 FwEE: 2022 FWEEZEZIKAN 9472 24, FIHE
L T R Rmb73.85-Rmb3sos | 6-4%; VAEAEFVIA 3.44 /27T, Rl 9.0 %; 4edF)a44F)iE 3.52
%: L Rmb65.30 % 2023 4 5 A 9 B LN 17U, FlHigK 8.9%; £A|FF % 1.09pct £ 9.1%.
, , 2023 F—FR: 2023 F—FF FIKN 245.58 120, Figk
e Price Return e N\ISC| China . - _ _ . . -
33.17%; VaEAF)IE 7.16 120, RlHIEK 76.1%; Fodk)aH4 4
205 7.331270, RIHIEK 57.35%; E£F)EF LIEK 0.15pct £ 8.02%.
170 2023 FHE B 4F: 5] iK% 2023 2F ZIILA 665.00 12T, F
135 t3 K 5.54%; F)EE R 32.00 12T, FlHIEK 5.70%; JaE%F)
100 iH 18.00 127L, Rl EFt 5.83%; 44 &gkt £E (mE
65 JE ) ZAERE (F48) R0 F 350 K.
o B PR AR KN
3 M._Mhm 1. 28] 2022 FENRTHEK, EHRRIAE R 3 2022
May-22 Sep.22 s May-23 N 630.10 12T bbi"l’i 7.36%, u/ai?c‘f%ﬂ /lﬂ 17.00 12 LR 6 F
Sttt M 9.38%, 4uiE)a#-44iE 17.27 127U, RIBK 8.66%, £A|F
] bb T4 0.19pct £ 7.58%. 2023 F—ZE N 245.58 17U bbig
1mth 3mth mth | K 33.17%, V3E4F)E 7.16 1ZUR HIE K 76.10%, o dE )34 F)
2 6.1% 39.7% 805% | 3 7.33 /ZUR) be3E K 57.35%, EAEF IR F 0.15pct £ 8.02%.
Wl (£70) 5.6% 37.0% 74.4%
482+ Mscl China 32.8% 68.0% 117.8% (A) 2/, 2022 FERBAFIIL T 21.60%% 2.04 27T, L
#) % F % 5.53pct £ 32.84%. HREAMKANFIEK 747%%
(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E 503.62 46;‘5’ %ﬁ‘]%i%”im 0'11pCt £ 9.13%. gj/ﬁi%qk}\ﬁltbi@
N 63010 72520  sass  ogass | = 7-80%ZE 120.83 427, EAIFE T 0.76pct £-0.03%.
(+/-) 15% 16% 7% | (B) 43X, 2022 FIRA4HERANRIEK 7.47% % 624.72 1¢
A 1700 2157 2392 3L 56, £A1E TR 0.11pct £ 7.39%; AMEE KR KK 2.26%
L e > 7% 20% 2| £3.96feit, £A41%FH 4.50pct £ 16.54%,
) 3.25 4.12 4.96 6.02
(2:;‘?)3— 7.6% 7.9% 8.0% 8.1% 2. 2H2022 éié 554}3-‘;&%‘#&, ﬁ%"ﬁ'fﬁ"ﬁ”i%%iﬁﬁi‘,
B M 16:8"/: 18:7"/: 19:4%(: 20:0‘;, ik 2022 FR, ZRAFLITIA TH MW ELE] 5609 K (2E
A% 16 13 n| BHEILR), 2FAMeeAR. AP aTaE. NEH194F (B
AR AT 15, HT A BERESS 180 K, A3 9F; HBINATNELA 14K, MK
Sl R); HEAUmBJE 5415 K, A3he 656 K. 4~F] 2H22 A3
554 JB i H IR, 2023 FE BAFARKNSE T, EEHR
%, FEFFmEPRETR, ©FFIGHEELLEMAE). 2
AW E(F4E) Y F 350 K.
EF % Liting Wang 2% #} Hongke Li S 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)
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3. 2022 R F A EF T 0.22 pct £ 2.33 %, 2022 4F,0 &) 454 3 F F R sk b
0.04 pct £ 1.32%; & 3% A EF L T4 0.05pct £ 0.64%; ALK A ER L4 A
0.05%; 3R HARH 1) 5% ) £ B L T 4 0.22 pet £ 2.33%.

4, 2022 W FEAR KDY 6.66%, Fo3F)aE-4FEE LIE I 8.66%. 2022 £ A
B E 350K 35 -10340 7 70, FHHIKHE-6575 5L, B2 EIHEE-16915 5
. eI, B ABER LI 0.6pct £ 25.10%, VKA IR H I I 56751 F A4, K
42 2022 SRS AR 9.38%F 17.0 1470, FeiE)ad3A]iE R g e 8.66% %
17.3 ¢,

5. Z2FEmR:

(1) BSRA, RONFEASAH, LEHRBEASMTHLRE. 2022 FH N8 FIHEE

st RATF AR, BYAABFLIED T YL, FHRATHELZOREAE, &
K A S AR I K 9.70%. A8 A KRIER F WS, FTREF @KL

o, NBRAE. 1TERSE. WHEETRIMENTH@OLTH EHLIRE, B
PR WL L. 2R ARFFTEME ST X, LRSI ERE, RI|FREF
K, TTEAR. BMFEHIRERA, RE 2022 FK, ZRERAA LEA RS T LD
59 TA, FlILK 48.5%, #IMEEF @, A& BRI ERE. Inik& L4
B EHALRAERY, EARFZERE, LEEBEBE 2022 £ LAEF), o
2 K54 BN 2022 4 10 AR T4 B A,

(2) MiBSRIEIIR, RERMAH, RERASEY AN, 2022 5, 8] @3 Ro
HALSIESETE, F 5 5 BR, REBMA G, HERR @y TG EEEER. A
“BBTNM T A BRI, BT YRR EL G oha ) E AN, TET &% mifse
M, BAFZRAELHRER T ALK LT ST TR LR ST EF,
Fa ot b G RRGEAR GRS, T RAF R FEIRLFE . TEBRRIF 65
FBLE P, 5ok, #1H. CCTV & & LR FRATF RGN, A NIRRT Ak
BEMB I L. 5] I GRS 3R AR 4 A, E—F R IEH RAFMAE
K5 HE. DB EIEREOE, EAAR AR BB EIFEFHX, RI|F
BHu e, ¥ing RAEGMAESZATHH A, 2022 %, “ZRE"EMF 18 K
IR e K A [ 500 R EMME SR, (2% 180 1%, SiREIA 454 1270
AL 7 B2 A 6 TR B S su L F RAEH 12 4%, B ARNEIE E se Akt e
12022 ATk AR B AG B SE 50 387, (251 28 5, h A R — A #) TN
RE G SN, SBHME Rk AT R,

(3) REAH, BEFLAH &, 2BRAFLELRERK, 2022 FR, N5 ELH
RFEE . FRFTLE . AR, REpiidfot g RARHE S, HFEFLFa
BHANENBESEH, FEAFTHEMBIETHALF . 35 CNCETNFFTX, T

B3R AK T B # e IR S, BARFE T ETE RSO LA, 22X 542
AFEWEHRK., TE. HX. THEESFFTEHLHEA, ALSERAMEL. &£

A E R RAR G EERT GO ERELT A, AN 5 K8, BEE
RAE. KEWMIES 402 PILYL, & LB R T PHEPLLES KB EWIER S

EARNE, RGBT PRSI R, FIAMAR 500 T eV AERL, FHIRAF

CLE & 2 £ e97k R,

(4) s RKZ, LFEHRHFELIEERGHFH"ERKELS. 3558 (2021-2022
F— B HEZGTE) TR, FEERESRLFELS., 2022 FAH, EELE E—
I L, H—Fm KT IRLZEAGE GRS E, BE 2022 FK&,
CAEANE Z 52 ) gk Z IR 2 A E, TR T R G2 ok
Rk 2228 ALK E R 5. BRI R, a8 A LHRERAELE, EAMER RN
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REREBAS A AT EATIZE . WAL, NS AR FREA BT, I e
AR P AL R Fe T E MR T BTG IR E Z . X TG TS 8] Bk
ARG B RN At 5 KR L% A

SeRERT NG W FIT. BATIRA, ANSVEAFRE LIRS, MALEE s ME A E A
EMELIRE R, TWATACEAF, BRZTHEME, RETHPEANLES S, H8
AU 8 F7EAF 245 .

FHBATM . RANFITAE 2023-2025 F RN 725 12T (+1.6% ). 841 4L
(43.9%) #= 985 1270, FgK 15.1%. 16.0%AF= 17.0%; JIH4A)E 21.57 12T
(+6.2% ). 25.92 /27T (+8.9%) #= 31.51 1270, FH3IZK 26.9%. 20.2%A= 21.5%. 5
BB ST LN 8] VA B e RARAE 4 k4, EiAxtAN8) 4548, 2T/ 48 2023 4 184
PE, x5 W44 388 1C7L, HAFH 74.22 7T (+48.8% ), HFH“HKTF AT R4,

ANeiRw: &MEIEREHRE, FHREL >t Rl e, F50EEAG.

A1 A8 2022 52 FLEHFREL

HER BARAN (BFAL) AR (%) FAPA EEHE (%) EFUE BT
LS 203 32.84 21.60 B 553 ANF A
Py 50362 9.13 7.47 ¥ 0.11 AT 45
Hh s 12083 0.03 7.80 BV 0.76 A~F 45
IS4 92 17.50 -0.03 R 427 B
aH 110 0.92 49.76 By 131AE A
i 18 28.02 -30.40 B 9.05 ANE 4
At 62869 7.45 7.43 BV 0.14 A8 4 5
FAPRIR: 2 E) 2022 4R, HTI
.2 AE) 2022 2 F L H5HEERL
WX FLMAN (FHFL) A% (%) BA A EEHRR (%) ERIES M0
kA 62472 7.39 7.47 BV 0114 ok
Bl 39 16.54 2.26 B 450 AF A
it 62869 7.45 7.43 B 0.14 NE 45
FoH IR 8] 2022 4R, HTI
10 May 2023 3 & znan



% R A% (600612 CH) BRHETAT

£ 3 ZRALIHRBERNM

1Q2022 2Q2022 3Q2022 4Q2022 1Q2023 2021 2022
FLEMAN (FL) 1844160 1529793 1979846 947215 2455846 5869077 6301014
FlHHE K (%) 7.23 6.29 8.80 6.38 33.17 13.47 7.36
FLERA (FL) 1757777 1452579 1894418 890140 2325530 5586290 5994914
TARK (L) 1699011 1415445 1847821 861014 2258906 5413001 5823291
A (H) 145149 114348 132025 86201 196939 456076 477723
EFFE (%) 7.87 7.47 6.67 9.10 8.02 7.77 7.58
TAHEB WA (F L) 10527 3179 4151 3724 9955 23206 21581
f;ifﬁ EAMIEF 0.57 0.21 0.21 0.39 0.41 0.40 0.34
HERA (L) 27688 15907 27066 12229 34831 79715 82891
HEFHF (%) 1.50 1.04 1.37 1.29 1.42 1.36 1.32
ERFR (FL) 11339 8899 10666 9292 14861 40169 40196
EEFAFE (%) 0.61 0.58 0.54 0.98 0.61 0.68 0.64
BERR (F) 608 800 927 795 779 3080 3130
BEK S FE (%) 0.03 0.05 0.05 0.08 0.03 0.05 0.05
W4%A (FL) 8604.0 3528.1 3594.6 4703.3 6197.9 26,655 20,430
HEHHFE (%) 0.47 0.23 0.18 0.50 0.25 0.45 0.32
iR T AE (%) 2.62 1.90 2.13 2.85 2.31 2.55 2.33
T AVE (F L) 76691 85877 83832 55327 126912 323242 301728
Rl K (%) -28.01 19.97 4.39 -14.66 65.48 15.56 -6.66
FRIMPAN (FT) 180 738 105 312 417 1220 1335
A () 162 45 119 -62 12 300 264
FBEHR (F L) 76710 86570 83818 55701 127316 324162 302798
FlHEK (%) -28.10 20.55 4.34 -14.74 65.97 16.00 -6.59
Pri3HL (7 7T) 20948 22454 21734 10878 31719 79437 76013
HRIIEREFE (%) 27.31 25.94 25.93 19.53 24.91 24.51 25.10
HAE (FT) 55762 64117 62084 44823 95597 244724 226785
FlEEAE K (%) -30.05 18.73 1.47 -10.04 71.44 18.09 -7.33
FFEE (%) 3.02 4.19 3.14 4.73 3.89 4.17 3.60
YHBREHB (L) 15105 15729 15522 10395 24002 57094 56751
fé /;%1&/&@ RAEZAR (7 40657 48387 46562 34428 71596 187631 170034
FIIZR (%) -37.30 23.00 2.04 -8.95 76.10 18.30 -9.38
tedkE )2 B % AE (H L) 46606 42915 47936 35243 73333 158942 172701
FlIZR (%) 7.47 13.04 5.95 8.89 57.35 5.01 8.66

KA &R Wind, HTI

10 May 2023 4 & znan



% R A% (600612 CH) BRHETAT
&4 5 FRALFEFAR (2020-2025E)
RHE 2020 2021 2022E 2023E 2024E 2025E
HREGMH
BN (BFAL) 38079 46860 50362 58923 69529 82740
Vi v 2.63% 23.06% 7.47% 17.0% 18.0% 19.0%
EF)E 10.1% 9.0% 9.1% 9.4% 9.4% 9.4%
&)
BN (B ) 13015 11208 12083 12989 13963 15010
ViR 19.86% -13.88% 7.80% 7.5% 7.5% 7.5%
£ F)F 1.3% 0.7% 0.0% 0.0% 0.0% 0.0%
ITE L8
BN (BFAL) 84 92 92 99 107 116
Vi v -18.67% 9.51% -0.03% 8.0% 8.0% 8.0%
EAF 19.7% 21.8% 17.5% 17.5% 17.5% 17.5%
BR
BN (BF L) 136 74 110 117 124 132
Vol R v -4.83% -45.86% 49.76% 6.0% 6.0% 6.0%
EF)E 1.7% 2.2% 0.9% 0.9% 0.9% 0.9%
EREHM
BN (BFL) 243 260 204 216 229 243
Vi v -26.54% 6.81% -21.60% 6.0% 6.0% 6.0%
EXIES 32.7% 38.4% 32.8% 32.8% 32.8% 32.8%
bk %
BN (BFAL) 164 197 160 176 193 213
Vi v -84.90% 20.28% -19.02% 10.0% 10.0% 10.0%
EF)E 66.2% 65.7% 61.3% 61.3% 61.3% 61.3%
4t
BN (BFL) 51722 58691 63010 72520 84146 98453
] b 21 4.2% 13.5% 7.4% 15.1% 16.0% 17.0%
EXIES 8.2% 7.8% 7.6% 7.9% 8.0% 8.1%
FAR IR Wind, HTI
%5 T8 fE{E%k (20230428)
# Ak JA K43 RA44 X% T3
PE (4%, 2023) 18.6 7.5 12.8 13.0
PS (4%, 2023) 1.1 0.2 1.2 0.9
KRR Wind —EFAH, HTI
10 May 2023 5 & znan



# RA¥F (600612 CH)

W 55 4R R AT Fa TR

BRETRT

EX 309 EEro 2022 2023E 2024E 2025 FlEER (FF L) 2022 2023E 2024E 2025E
BT (L) ELI3 I ON 63010 72520 84146 98453
BRI R 3.25 4.12 4.96 6.02  BLAA 58233 66784 77396 90443
AT 19.36 22.02 25.54 3012 EAE% 7.6% 7.9% 8.0% 8.1%
BREZTNAER 1.84 5.51 7.05 830  ELAHLAM A 216 247 286 335
B A 1.46 1.46 1.44 145  TLHLEEY 0.3% 0.3% 0.3% 0.3%
MAEIPAE (42) RIS 829 979 1128 1309
P/E 18.83 14.84 1235 1016 B FEAE% 1.3% 1.4% 1.3% 1.3%
P/B 3.16 2.78 2.40 203 HEEA 402 435 505 591
P/S 0.51 0.44 0.38 033 #EHEME% 0.6% 0.6% 0.6% 0.6%
EV/EBITDA 9.35 7.48 5.99 463  EBIT 3392 4184 4957 5922
T8 % 2.4% 2.4% 2.3% 24%  WEFA 204 177 148 85
BAVEEH 1847 (%) W 4% R £ % 0.3% 0.2% 0.2% 0.1%
ESRAES 7.6% 7.9% 8.0% 8.1%  FFRAEAE -3 -6 -6 -6
)8 % 2.7% 3.0% 3.1% 32% HAKE -66 -218 -252 -295
e Wil 16.8% 18.7% 19.4% 20.0%  BAFE 3017 3800 4569 5555
K =R E 6.5% 7.8% 8.4% 9.1%  EFAIMK E 11 9 9 9
EAEIRE 12.3% 14.1% 14.9% 15.6%  FEEH| 3028 3809 4578 5564
BAFK (%) EBITDA 3626 4523 5296 6261
Bk NI K & 7.4% 15.1% 16.0% 17.0%  Fiig#t 760 933 1122 1363
EBIT 3K & 6.0% 23.4% 18.5% 19.5% A ZPATIFHER 25.1% 24.5% 24.5% 24.5%
)R g K % -9.4% 26.9% 20.2% 21.5%  VHRAMA 568 719 864 1050
R E T o V2 BB 5) BT A % A0 08 1700 2157 2592 3151
Sl K 53.9% 48.8% 45.7% 41.3%
ikl oE:S 1.84 2.05 2.20 2.45
#EFHE 0.49 0.55 0.72 088 FKEAMGE (FHAL) 2022 2023E 2024E 2025E
NA b E 0.41 0.51 0.64 084  HT A 5577 6549 8644 11483
ZEBRBAT LB BRI 2 812 235 793 191
JL MR B 4% R AL 1.77 1.40 1.20 1.00 A% 16799 18074 18898 20288
BB R 90.72 94.00 86.00 78.00 EEABES 1559 1514 1551 1545
BRTRER 2.61 2.71 2.88 3.01 AFHFF A 24747 26372 29886 33506
R R R 185.92 222.03 270.44 33299  KHAMARILH 0 0 0 0
) % 3¢ 7~ 334 319 303 288
AETAE 46 46 46 46
IR = 56 53 49 45
AEAER (BHA) 2022 2023E 2024E 2025 AEAFH K S A 1258 1130 1047 961
A8 1700 2157 2592 3151 {FEE4 26005 27502 30933 34467
VBIRFR AR A 568 719 864 1050 44K 6893 6893 6893 6893
ERAE LR 268 345 345 345 AT BEATIREK 815 484 1021 737
ELBIRA 455 577 557 606  FRALIKEK 4 7 8 10
TIERFAEEH -2027 914 672 810 He Rtk 5751 5457 5649 6021
BEEHANER 964 2885 3686 4343 R it At 13463 12841 13572 13661
& -74 54 -53 51 K 200 200 200 200
Erd 12 -190 -190 -190 HekBafr 360 369 364 365
H 9 -206 -243 285 FEAH) fithAit 560 569 564 565
BEFHALRK -53 -450 -485 527 RAkEAt 14023 13410 14136 14226
TR K -784 -355 9 124 FHFA 523 523 523 523
JEAEF 0 0 0 0 VB THNG A ARE 10128 11519 13360 15754
Hpl -1575 -1108 -1097 -1101  VHEBRARE 1853 2572 3437 4487
BEEHRAERK -2359 -1463 -1106 977  FEFPTAER B A 26005 27502 30933 34467
AEHRE -1469 972 2095 2839

HiE: (1) APt AR IEN B A 04 A 28 B; (2) A EERM AR
ForbkiR: A8 4R (2022), HTI
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% RA% (600612 CH) AT KW

APPENDIX 1
Summary

® Company's 2022 annual revenue of Rmb63.10bn, up 7.36% YoY; NP attributable to shraholders of Rmb1.70bn, down 9.38%
YoY, diluted EPS of Rmb3.25. It is proposed to distribute a cash dividend of Rmb14.6 (including tax) for every 10 shares to
all shareholders based on the share capital of 520 million shares.

®  Updated earnings forecast: We estimate revenues of Rmb72.5bn (+1.6%), Rmb84.1bn (+3.9%) and Rmb98.5bn for 2023-
2025, up 15.1%, 16.0% and 17.0% YoY, and NP attributable to shareholders of Rmb2.157bn (+6.2%), Rmb2.592bn (+8.9%)
and Rmb3.151bn, up 26.9%, 20.2% and 21.5% YoY. With reference to comparable companies and considering Laofengxiang
as a leading premium, the company's valuation is raised to 18 X PE in 2023, corresponding to a market cap of Rmb38.8bn,
with a TP of Rmb74.22 (+48.8%), maintaining "outperform" rating.

®  Risks: gold price and exchange rate fluctuations, risk of market downturn and overcapacity, risk of inventory management.

10 May 2023 7 @ yamm



B & APPENDIX

TRELHE

AR REEER G, ARG b5 ERARA A (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
RIRELAEH 3T A XYM RIREFTT8 B ARG #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.

£ BEA, ERRE (1) AFRRE T HRUEHARRT AN AR T RANEIRIA 84N R EFTADOMIE, FE (i) KORM T RAETHY HARLRE T A
R ERERINS AERNENK, RpRE T Ak B ARG WiER, &N (AHEANARE) ELTARBAEAMFAE, APANRE (ALEELRA) 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) AFTRE TR UEARRT ZNA AL P RAMETRAA 8RN A LTAGOAAILL, FE (i) RORM T RA LR EARRRE T AL
HRRENRIAE AN BAK; RARRE PHHA BN HIER, &N (QHEANNTE) ELTATEREAMSAE, APANTE (KLELRN) ARRERHEL
RELA BN 3N TR AR AR IRE FTit5 B 47N 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

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).

8 @ S ImER
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AKX (2020 % 7 A 1 BF#RAT) 427 Rating Distribution

BABR (LT RAHTT) RN TAEARARTARAERNE LG

A RTFRT. PRAHTAT. ALELLITAA% HT 4R L, FELHTI Most Recent Full Quarter Prior Full Quarter
KEMLANERG S, BRARRARELAERATL, BEAE T o Underperform
AT, MOFHEABRL AR AR, R ERENALE e 1.5% g He
ATEARN (WpRTAOARHL) UALREE,

MR EFA

RFXT, Ak 1218 MARRGA AAARBE 10000 £, FAER

- DOutperform Outperform
P, AR 1218 M ATEAA R RRRERRK, RERUBT, B B.o% 89.4%

FINRA/NYSE 893 AN, RATAH 2 HRAINBA X —% 5],

BERW, Ak 12:18 MRS RERERRE 10%00 L, FER L
’F

AW ZAERE: A K-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
Bl - SP500; A AT F 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 20343 3 ARERFREFLALANA

RFXF il BIXT

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

CEENEREN LRRRITEP FT AR,

TEMEPGEN, PhAEEPREANG AR TRT, PRAEEKT A,

RAAIE FINRA/NYSE 893 B AN, EMA B BB R~ 25, FEE A LRI RS RRGRE,

RATHRAAARNX (B22020%6A 308 ) :

EN, Ak 1218 M ARIAA R ESHKRE 10%00 L, REZ T

T, AR B8RS RERRTNAK, AER 4T, 4R35 FINRANYSE 85 R AN AAN, KMARK PP AIAFA Z—£ 4]
Fih, A& 1218/ M ARG R ESHBRRE 10%00 L, KER T

BWRZ A AR B K-TOPIX, #E - KOSPI, 4 7% - TAIEX, § £ - Nifty100; .87  % B #A 1% - MSCI China
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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.

WAEFEREME: RAEFRAATE. BAREERS, FERLTRESEFLABENREZHTHL, REATTROBEZIR L EUNME, ERHESL 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.

HEER A REL: BAERTRARPEIARBANTE A RETEEPA. BEIEF (600837.CH) , AEBRTLENEN, LATTEAATE A ROHARE. 12
&, EAERRASBGEATRG RS, FABAE RS EEEAN P E A BRAT A HRR,

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 AR 100A K (Q100) 84 HAEF QU00 4R 04 100 L FLEAEENRAPE ARNITE /5, IERIRELATRENMgds, FEEHETER A
REAWNG TR LOHFL, 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 3R A% % P43 REHAERNGELERT (B2 RRT MSCIESG Research LLC A LB BN ( TESG 7! ) MAAATEMRBERREA ( ) ESG A HR
BRIAEAETRE A RAM, EAkRR RN, FHARTAESETHFRE TR, OHTHERALMET B E R, WL%R%@@TW%&H R
MY RALHAEH S, FRBRAGETLRIL, PRl S ARIARIY. o0, BERARLREATHEMER L EMHIEA, AMHMER L EHLLA, BRORELT
BERNRE, (56 FHAKEERREMTAA ANEMERRZ R RGETTE, CRHEMEE, A, #5% B8 REERETLRRATRE (OBHRRE) A
ERIE,

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 BRI (FINESG) RBLH, H45bFmA A LS FRERED:

F—%& XA (FIN-ESG) 44 24 R THEKFHARA RGN (AT HARARNT") A FAERBOATFELREAR, ANEHE SO ERARR T EETEAETRIE, HAF
%ﬁ%m%ﬁ#§%7ﬁ?%&ﬁ&ﬁAAXMﬁ&ﬁku,&x %ﬁ&ﬁAAXﬂﬁ%f\m%x%ﬁﬁiéﬁﬁwmw%u$Aﬂ?ﬁ&ﬁAAim%&ﬁ%E&M$&%i
R R R A ER A BRE A .

Fo4 WRATERE R RE REREAMALP , KA R SAER LS G 4 FIREAE S A BRI, ARBHAN SRR R DRARMEAARSE AR L B0 4
B, BRARERL BB et T 840, BT EA L LR EAREN BN AR —REA AR EE04IE. BEATHN, AHE (PMELEHES) MRASEAA, SHHL
SXNRMER B B ERAG TN,

25 REBERABANG TR, KN RERDEARA, REANGZEBBHTHER, FAMIMMYTFEREET A SRR TETZARE 4, Rt ARERITH
w4 Bk LB BARE, KB BA. %5 *ﬁ KA. AL BB RE. B, b FARAEE BH BRBEARRSE, FNARLRRALNE ZFE
RAAKH, B P AR BT, ﬁ&%%ﬁ

FO& WAL AANE, RARRSFE KA L &WAW@ (4 (ELRRSER P2 i) (HERRAP RS (SIAE) ) (RRRBARR) 5) AA%H, Nt
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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 s 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.

s 2 35 g3 F

FREEAGHERE: ARSHERBREAZAARA (HTSGL") HATH BN HREFALARAS (“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”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @H5MERL S Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA TERERAAT 1 ) 4R RS, HTSIPL T 2016 4 12 A 22 A4
FARAERBFREAEAATRAZ] (HTISG") #—H2.

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

AXAFT 845 &AL A LR ERR AT ERE, 12 HTRL HTISCL RAEFT LB TiHE B REASAAIRAL (“HTISG") #IR R A AR, TEMAEAHYERBETRTRE T
PRAMRIE, AXHFAAAESHBEARE DS, PH LR, BRH b, AXHERBALEA, XHPRANETLDILRZOANFFEBRTTENNE, ALHFE/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMEATRRRTRE, PRETS SURITA KB K B DR, WILE LA
TRAMER P ARA M, TEORAFA—AREFRNOLER, FLRER), QBUTERITALEY, AFATXRRATRY, BRFRESHAORTE, BELRRE
AXHFTHEBGFEAGE S RH. PFFAL BAEAFOMSHN, PENHFRAF NG, BRESA QT FELERGELT ARG THRE Rk, 2, 2ih
A B LR, WHEARTZAREAAERRTELTE. o TRARLHAN MR AT LERABEGRE, HISC REEF. R ARBAM LSRRI T
f£,

WA AL A ZRETEGPTTRIS, HTISC REAMBXING, AEEAR. $EMER, HTRMMED LFARKIE HETERRITERHA REREAURRATE 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
—HABTRR. RHTRUEA XS RARAIAOREAT RIS R kA, BRAEN,

317 e R 35 wwwequities.htisec.com , &1 £ 54 £ 48 B ARG £ A A4 Rk 2 HARPIKERNASEL.

FEARMARBES & AL E A LIA G BEE R AE FINRA RATERSA RERE T, FERZED INRAK XS ARAL B ipad tirhd, MEaRAT
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.

ARERADBLER: HEEREARNE RN (HTISCL) A T ARG T RE, HTSCL ZAERBARERS 1 RLATED (NBIRARS) HHHRA . FHLREFFHAK
(EARIRAG) (A&EH% 571 F) (ATHARSFO) FAREHEAHRE, EARHIMNEA, AIRRERRES SFO FIRAHELETA", ARLREARZTIEAR
PRESREZRANFE, EREMRBRRALRE PAEMNEABEATAR, AFLREQREARFLRE T FARS ARG ETETHHRE HISCLAEAR.
LRERANELER: KFLRLE HTRL, HOIPL & HTIKK %5, HTIRL, HSIPL, HTUKK DARMEMTIE HTISG 2 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", #ARSINAET, FOEABRATHE, BHAGKRREE) RAREER G T EREEARIIZHANA
RATRAEMA. FARBRKEEEL, AMHTOELFTHRETENELS, 25F3)". AXLHETBFRARBEREANAELE AN, LB AR AL

AR, EREYBERIAHIESATLH, BTEAK A RAARELERAERHE AN T ETEAREAEERA, BRALHOARABT LARIE,

WEXEFA N BLRER: AETEATAFIAARERBEAEET SR EF BN B E AN EY I ANZLMF, 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") ##L% /3] r B X HHA %% 1 (“International Dealer Exemption” ) #1X 471, T X48%

A RIRFHRTE . £XGAPBELA, EWEX, AFHHAETELTHRERBENHTEANBAA R, AFEER, JEIMFAMT. PEXOETLAZR LA

FNRERMARTF B IMETF KRB EHH. L PFENELRTREANRE, TR E R Bk, ARSI, BME ROKEAYFRAA 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 R XA OB LER: KF7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) 45 201311400G] T4k i24%, HTISSPL R 44 (MARF%) (%
110 %) (“FAN) RXHBEMASRE, T (a) REETiEA, EARTHAGEY, ROFITERSHRGIMTELAHNEN (b) KARMARIER, RHFITERA AT

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

BARRZOELFR: AFLAREGRREFEAARAAAA, BEPROANBELT ENARRARET MR (RE D ALBIMFLHE (FE) ) % 61
(1) %, % 1711 (1) SoyfrAAa k430

RERKEARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZERNELEP LA, 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

RILAH LR T REANFRECZATRALHR 05% . FHREALRIREATRANCEBLT XL CET TRLS.

BRATHFEWNBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 4 i
KALEAPEFER S OATRAASICY) A3 (RRAZER) XHF 2016/396 ST EAKALY)KAARR, AFATLRTARE 2001 F (28 i%) ERKAZARLEP

RUABRSHAEIRFRERA LKA LLBREFTHER, AIC HMTAATEATRBEER: www.legislation.govau., H&EREENABRS TR FEEAAZHTH, #

FHESERRHDAERGERAAER.

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

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

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AF % 247 Jf 22 A5+ INH000002590

Hu3tk: 1203A, Floor 12A, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

1,71 49122 43156800 5 £:491 22 24216327

AMABFANFHEAA: Prasanna Chandwaskar; #.7%:+91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered

Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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Recommendation Chart
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1. 31 Aug 2021 OUTPERFORM at 46.3% target 70.09.
2. 2 Nov 2021 OUTPERFORM at 46.0% target 70.11.
3. 10 May 2022 OUTPERFORM at 35.39 target 43.88.
4.6 5ep 2022 OUTPERFORM at 38.23 target 49.88.
5.1 Nov 2022 OUTPERFORM at 38.63 target 49.88.

Source: Company data Bloomberg, HTI estimates
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