3 38 B R
HAITONG

AR IAHE, ERFRIRE
LRIt ARE 2022-10-24

Jiarui Feng
jiarui.feng@htisec.com

Amber Zhou
amber.Ih.zhou@htisec.com

KRB ARE BB E R4, 8
2 2 o B8 [E IR AR50 TR 3],
HEBAE AP LABAA RG], iR
B Rk X 2 Ao 18 B [FE 4 R H
ol B R A 69 EABF T B A BT
L0 ARG AR oL iR, i ) FRIE AR
B &R0 A LT 09 8] ik 4%
RANFIELAES., X THABEF
QR ITIRIERA, E2IEE PR
A8, WA E. (Please see
appendix for English translation of
the disclaimer)

EZIAMHREY, KRMNATERE
HEATFTEREFELERIAGNA, TEREBEAKREMXRA T, #—FHRL
I, BABRERRXHKBEOFELERIIA PHAG EH AR T (RE TN RR
RN, BREH (£%) FAETARABMIENEAN (EFhEH) Mk, Bk, RMNT
EXE. PR e b, HEERENEHRREL, FMEMELEF.

HREATFERANHAR(NTE)—FFEFEE
) AP 8 Ik Az &

RIE L.

RRHBETHEL S EREFTEREEERE,

PR EFHRREN P ELBEABRARE . B, NEQ I RIMAZR, RE
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HAITONG ARRIAFIR AmIAAEHRES

ERIAHRE Y, BMNEATRERIBFEFHRETHLELTERRELE L E,
FETFEREFRRERIANSA, HHREFEAKREAAXE T, d—FHRLN,
B IRIB LRI B LR A A R T @) (ST BT AR ), 2
RFEH (£F) FEReAhEHFEAN (ZoHEE) MR, B, EMNTEXE. F3
Ao Begah b, HASREG I HREL, FAHEAEET.

AL EN ARG, F—HoMERAELEE RS T R ILRA T oMLK,

% ot A F a9k IREL S, H = o at tb B F £ A P 4E 500 3 5% & E 1000 ¥
SRILAJE ALK B FR, BB L AL, HAFRSRTAE.

1. REHZENEHRAIK

BANBT o TEATFRERXBBFTOEL T E L L TR FEE L L HATIE
. TRAEMKEZ 2022 4 8 A 31 B )3 n R mIIE T4,

A1 XBE 20224 8 A 31 B HH,BRERIKIE

B3 i 1A) BS ##& B BRRE BREEHR k45 x¥5
20220831 93013070 B 12.37 1300 16081 1059641 1067061
20220831 93013780 B 12.38 2000 24760 375071 1089354
20220831 93014060 S 12.37 600 7422 1098116 1067061
20220831 93014150 S 12.37 100 1237 1100016 1067061
20220831 100555780 B 12.6 2100 26460 13817379 13821190
20220831 100555780 B 12.6 700 8820 13818562 13821190
20220831 100555780 B 12.6 100 1260 13818637 13821190
20220831 100555780 B 12.6 1000 12600 13820328 13821190
20220831 100555900 S 12.6 500 6300 13821562 13821190
20220831 100555940 S 12.6 500 6300 13821674 13821190
20220831 100556480 B 12.61 2500 31525 13591202 13823304
20220831 100556480 B 12.61 500 6305 13594235 13823304
20220831 100556480 B 12.61 800 10088 13596475 13823304
20220831 100556480 B 12.61 200 2522 13598731 13823304
20220831 100556490 S 12.6 100 1260 13823321 13821190

PR R HTI &2

FAN LKA AT EE 54 1067061 F= 13821190 ¢4 £ E BATIE &, 4 4o T A FF
T, E#E 54 1067061 69 £ B B4 H 24,740 T, EF T HEARKTLF A 16,081
s BN FENRREH A 8,659 71; E£-5 % 13821190 #9 % F ¥4 %4 63,000 T, £
P EHEARZLEHTA 49,140 7T, WHFEARIEH A 13,860 7T.

R2 HENREERER

ZB.4] gL BS ##+& BN BRE ARXEH k¥5 x¥5
20220831 93013070 B 12.37 1300 16081 1059641 1067061
20220831 93014060 S 12.37 600 7422 1098116 1067061
20220831 93014150 S 12.37 100 1237 1100016 1067061

&3t 2000 24740
20220831 100555780 B 12.6 2100 26460 13817379 13821190
20220831 100555780 B 12.6 700 8820 13818562 13821190
20220831 100555780 B 12.6 100 1260 13818637 13821190
20220831 100555780 B 12.6 1000 12600 13820328 13821190
20220831 100555900 S 12.6 500 6300 13821562 13821190
20220831 100555940 S 12.6 500 6300 13821674 13821190
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20220831 100556490 S 12.6 100 1260 13823321 13821190
fé‘i‘]‘ 5000 63000

Fob kR HT) A2

WL, AR ERRE (£F) PR EIDMAETHGRE (F2) R, X,
RETHERF 2.8 FERAFEGITHRER? LA F A, £ R T HIRECGE
BBEFAINFR (A+L) ——EAFEZHEANATAGLEETY P, RNMWETHEFE
ﬂ%@% Wﬁ R A, BFEAESLKLE S, LERERNABRE RN A EZ S

PREHFAE, HHERENSEFE . MAERENAERE, 2RFEFZEETFEA
RFELEHRERTEFM.

ML, NEELBGHBENEIHIREZR FHH QRSB R? —F @, KRNEREHK
EPORFMERAE—D T EZRGNA, BFRTFHENEEI G —;, 5—F @,
BN TALT A E LR T LB L E T TR, kT%é%+$kJ%M?,ﬁ*
FHhit KRE. PEUBNEGEHREL, RFEATFHEGTEEKR. TaLE S,

SR FAEE RE R RO RE . FRBNEEH RN W F T R T HT

KE (F£) L EHRIEN

Z (
XE (F£) ERXER

K% (%) B EHRRA=

TR (FR) FIHRIEH

BE (F) BEHRIE=
- Y E () ERIAH

DR (F) FEHRIEH

R (F) B EAHRIE=
*® - NE () BB AH

A, KE FERNDF G BES AL A RZAK T HE+L AR L. KT HMEED
FTHFFHME+LEAFTEE. D TFHME.

L ER T, KAURERA S BRI HMEG T K, B0 EEEIRE o E T
S A XA ATIE R,

2. ZFHRIEBEF LB
21 XE# T HRIERT A BELERSD
FRERT RS PEANE 2 RIER T BRI,

23 FLFEIHRIERTFAERMKAEES (2014-2022.09)

B F 4 4k A¥IC 44k ICIR AERE ECE XS & ECE Tk B 358 kA
KEREF ML -0.004 -0.18 53% -0.04% -0.18% -0.14%
b RE PRI 0.028 1.20 66% 1.00% 0.54% -0.46%
DNEEEHRRE 0.050 2.00 74% 1.78% 0.80% -0.98%
KFE 2 FHhRREL -0.008 -0.34 56% 0.31% 0.11% -0.20%
L% E R E 0.013 0.59 59% 0.45% 0.23% -0.22%
D REEHRRE 0.036 1.21 67% 1.25% 0.53% -0.72%
FH KR Wind, HTI

miﬁ?%,kﬁ%*ﬁ%i%ﬁi&%*i%ﬂi%%ﬂ&ﬁ%%ﬁ,&%¢$

FERRE A BB AR ARE, B, DR IR MEAER, BRERRBHEN
MIF, mE, NERIHGRIEBRTIEL IR, a%ﬂhm 0.05.
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bRk LRATR hw TR EHRAE T

EFEENAE, PEEIHIRIEL I EREIHIRIEABATEAERLKRE T, &, £
WRNDRFERNDRE, THRREMG, KERRARTUEL L.

IWEFEEZ T AEE, MREITHRIEAFHEMKEZ LA ER, 27
WHE AR AB S, BTFAES ZIEH 1.78%, A ¥ % KAEFILHEE 0.80%.

Bl £RETHRIEERTFHLEKSE (2014-2022.09)

1.00%
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0.60%
0.40%
020% =" TT=~<l .
0.00%
-0.20%
-0.40%
-0.60%
-0.80% PR ETHRRE
-1.00% < eeeee b EY TR
-1.20%
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PR KR: Wind, HTI
2.2 R EFHRIEEF A B b E—F oA

BAVTFAAF @t 8 R B R TF eyt LAk S mib, —F @, TEK
128 B A RE BB E 3R B R T, 4o, 428 9:30-10:00 #9354k B & TR,
1%/ 10:00-15:00 ¢y 43t &P LHRE;, H—F @, TitE IR EHRIEL X
¥ EFHRRIEM AL, B, NERFEHRE.

TR, ATARNET AN EEZHREE ZINE R FGA BRI,
M mE, AP PNELITHREN LIRS B E, I, DEEBFEHREL
BFHRZNE EoReyb kAL, M HERFATHRIEN A BLRREART LR
EHRRE.

A4 VRIHRRERTAELEKEES (2014-2022.09)

B ¥4 4F A¥iC %46 ICIR AR ESERC & GECE X ECES Yk
NERIHRIE (£KR) 0.050 2.00 74% 1.78% 0.80% -0.98%
NEERFEHRIE (2R) 0.048 1.90 74% 1.65% 0.72% -0.93%
PNEEIHRIE (AR) 0.036 1.21 67% 1.25% 0.53% -0.72%
NEERFEHRIE (2R) 0.037 1.45 67% 1.11% 0.49% -0.61%
PNEFEEFHRE (FEE) 0.045 1.84 71% 1.51% 0.65% -0.86%
NEERRFEFHRIE (FEE) 0.036 1.42 66% 0.96% 0.55% -0.41%
NEEEHRE (FHE) 0.020 0.67 58% 0.47% 0.41% -0.06%
NEERFEHRIL (FEE) 0.030 1.13 61% 0.77% 0.49% -0.28%
NEFEHRIE (FHTF) 0.053 2.11 75% 1.84% 0.81% -1.03%
NEERFEHRZE (&F) 0.050 2.02 76% 1.70% 0.72% -0.98%
hEREEFHRIE (EF) 0.034 1.22 67% 1.15% 0.42% -0.73%
NEERFEHRIIL (FF) 0.038 1.57 70% 1.14% 0.51% -0.63%

FARR: Wind, HTI

FERE N FEEIHRRE (2R) P FEZHRIE (HF) 69 ARG 4R,
Ja LW E LT EAANR Tk £, TEARAE TR FEE S KARHKE,
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B2 JEEIHRIERTFHFEZ AP E (2014-2022.09)

25%
20%

15%

10%
“n

0%

-5%
2014 2015 2016 2017 2018 2019 2020 2021 2022.09 4 Ri[

B EEEGRIE (LK) wEREHRIE (EF)

AR R Wind, HTI

NEHE E FH R R F A 2014 £, 2018 FF= 2019 64 £ IARES, 412 2020 A
R EREFBOAR, LA 2022 FkEIRBFMALINT L. 2 AEERA, AT
FE 225 1-4 A6y % KRB E R AFE, 12 4-6 Aoy TR ed, BT % k208 B i—
FRENER, FHEEHALE8 AT, e, BT %2 RZ308 AL AN R H.

B3 IERIHRIERT S KRB HE

1.00
21-12-31 22-02-07 22-03-07 22-04-06 22-05-09 22-06-07 22-07-05 22-08-02 22-08-30 22-09-28

— N FEE TR (2R —_— N FER TR (EF)

FARR: Wind, HTI

23 ERXNFEHRIER TG A BLBRES

BT AT, REAEENXEA, NELEEHRIERTE5w ILE T8 6948 %
BHHARG. £, [ EEIHRIELEBRFEA T RAMAIME, SXRERFEAZTREZ
) AT — 244 TEAR K,

25 I EEIHRIXAERFEFTARFZ KB ME (2014-2022.09)

PREITHRIE (£R) PEEEIHEIE (HTF)
AR -0.07 -0.05
&3 0.11 0.10
#FE -0.28 -0.28
BP 0.20 0.19
Pt B 0.06 0.08
FHEFEANER &L 0.20 0.17
SRENFR LI 0.28 0.29
FEBEREHFEANEL 0.25 0.23
ARKEHFENEL 0.21 0.21

KRR Wind, HTI

4o ik E L2 6945 B FE ek 42 B R



HRITONG L RRIAZAFR AR IAZEMIRE O

ENMF DT RER FAAS AT, TE. #F. RAERTHATE L, 3
—F MR A ERRAE S, R TR,

A6 NREIHRXERTFAELKES (EXE, 2014-2022.09)

B ¥ 44 A#IC #£46 ICIR RERE ECEZ LS Y GESE T R ¥ 2 KR
NEREHRIE (2KR) 0.032 2.41 76% 1.15% 0.62% -0.52%
NERRFEHRIE (2KR) 0.023 1.92 74% 0.88% 0.51% -0.37%
hEEZHRIE (£R) 0.002 0.19 54% 0.20% 0.16% -0.03%
PNEERFEHRIE (2KR) 0.010 0.74 58% 0.42% 0.34% -0.09%
PNEFEHRIE (FEE) 0.027 2.27 72% 0.90% 0.46% -0.44%
NERRFEFHRIE (FEE) 0.010 0.91 60% 0.43% 0.32% -0.11%
PEEEHRIE (FEE) -0.011 -0.97 63% 0.31% 0.35% 0.03%
NEERFEHRIE (FEE) 0.005 0.45 52% 0.16% 0.27% 0.10%
NEREFHRIE (HF) 0.033 2.41 77% 1.22% 0.65% -0.57%
WNERRFEHRIIE (HF) 0.026 2.09 7% 0.96% 0.59% -0.36%
EEEFHRIE (EF) 0.004 0.32 54% 0.21% 0.09% -0.12%
NNRERFEHRIIE (HF) 0.011 0.79 58% 0.41% 0.37% -0.05%

FoH &R Wind, HTI

1R ARARLETHBE T ERAGI EFEIHRIERTFTAERE, RELAIEH
BEEIEEE . o, AF 22K ERZHERGHaH I TE, EomiRaihigs.

TH# TR TTERXRENIFEIFHIRARE (AR) BRNERTHRE (HF)
o F B KA.

B4 IEEETHRIERFOFES FBHKS (EXE, 2014-2022.09)

16%
14%
12%
10%

8%
6%
4%
2%
|
|

0%

-2%
2014 2015 2016 2017 2018 2019 2020 2021 2022.09 A RiH

W EFEHRIEL (ER) m)EHEHRIE (T

FARR: Wind, HTI

FoiE X ATEANL, B 2014 4, EREWINER T HRIER TS KM EIRBEK
ARE MR R, 2022 0k, SRAMPERMEKTE. EiKH, 1-4 AT aaEd L, 4-6
ATt E N—T @A, 8 A L&l kT4,
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A5 PERETHRIEBT S ARHSHE (EE)

1.14

112
1.10
1.08
1.06
1.04
1.02

1.00
21-12-31 22-02-07 22-03-07 22-04-06 22-05-09 22-06-07 22-07-05 22-08-02 22-08-30 22-09-28

— N REEHRIL (AR) —_— R EHRIL ()

FFHR KR Wind, HTI

24 N ER EHRXEBFTERRBREZCEA A ELRES

THETTHAFERMEAEATY. FIE 300 3K . FiE 800 3534 . shagit ik
B,

B6 TRRBRZEEANETFANIC(ERFT, 2014.01-2022.09) B7 TRKEZEEANATFANIC(ERE, 2014.01-2022.09)

0.07 0.07
0.06 0.06
0.05 0.05
0.04 0.04
0.03 0.03
0.02 0.02
0.01 0.01
0.00 0.00
DEREZHRRE (2R) DEREZHRIE (EF) PEEZHRIE (2K) PR EFHRE (EF)
WA WPR300/ W FIE800A 1 FE8004) mAA WiPR3004 = FiE800A = FE800S!
FHRIR: Wind, HTI FHRIR: Wind, HTI

wA LA E T, B46E T A FHE 800 4hA £569 IC. (2EE, BT £+ iE 800
RSN eg i IR FE ) £ FERA RAKE .

B FRAKFZFEENETHMS LRHKS (EXH, B TRBRFETCEAARTFIS ARIKE (EXE,

2014.01-2022.09) 2014.01-2022.09)
16% 16%
14% 14%
12% 12%
10% 10%
8% 8%
6% 6%
4% 4%
2% 2%
0% 0%

NEEITHRRE (AKR) NFEETHRRE (HF) NEETHRIE (AK) R T FHRE (FF)
mAA WPIE300A  mFHES00A = ¥iES005F mAA WPIR300  ®PIES00K  © WiE8005R
FH kR Wind, HTI FA kR Wind, HTI

% K BHIK G ZNEMIEIE, ERAT/E, BT FiE 800 s £.8 F 690548 7,
BERE—ZAE LH T XA 2R,

THR#—FREFT 2022 FA kB FERAGEERFEETEE T8 % kA AE Y.

4o ik E L2 6945 B FE ek 42 B R
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ARk TAEH R, ARk A2 EAMRE 11

H10 FRREEAART S XRASUASR (LA RELS)

RE, EXF)

B11 RARREAART S XRHAEAR (ET XL I3)
REE, EXF)

1.30
1.25

1.20

A
1.15
1.10 /vjﬁ

1.05
1.00 7

2,

NN S N
ISR LA~ SN S LN~ N N~ N~
DA S A A K K . . 4

PE300A 48004 48004

1.30
1.25
1.20
1.15
1.10
1.05

+4E800M

P iR300A + 4£8007]

PR KR: Wind, HTI

PR IR: Wind, HTI

A2 FARBREFLEAARTZ ARBASEAL (&R N XELF

HI3FARABRECEAANRT S ARBFEAT (AT XE2F

R, EX)E) REE, ERE)
118 118
1.16 1.16
114 114
112 112
1.10 1.10
1.08 1.08
1.06 1.06
1.04 1.04
1.02 1.02
1.00 * 1.00

o
N
bid

S S s S S :
Qv 993 © Q & &

S
v P

2A PIE3007 +4E8004 +4£8004]

, , R
R TS A A A, A I

2A P IE300A +4£8004 % 4£8004)

FA K Wind, HTI

#KARR: Wind, HTI

2022 0k, AR BRBAFLELZERAT, £ 1-4 AFa1% 8 A F &)l kAR LI
BRARRN S k. £F, EXEFAFTIEB00 A% Kl aAaxt 24k,

25 R¥EZFHARER T B ELBAES

R, BAETEGRACHE RN TRANEN, B FEI &R THELR
AR R, Eb, APRRXEFARERACHMETRKE N, R THEIT.

BUNEFEHARXERTAY IC s (EXF,
2014.01-2022.09 )

B T2 ETHRIXEAHAH IC stk (EXE,
2014.01-2022.09)

0.04

0.03

0.02
0.01 I
0.00

DRETHRIE (£K) NERETHRE (£F)

mAA miPIR300/ ®F4E800/ = ¥iE800%;

0.04

0.03

.02
i I I
0.00

PNEREZHRAE (2K) PNEREZFHRE (ETF)

o

o
=

mAA mPIR300A = PES00A = FE8005h

#KARIR: Wind, HTI

FHPRIE: Wind, HTI

5 R EHEREN, B4R FAEPIES00 S ZNE S IC, [2X—£FE /£ E R
B RRIE, BFARERETTE T EYIC R AL,

4o ik E L2 6945 B FE ek 42 B R
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AT RE P& S KRBPFKETIL, BFE£TE 800 sMg LRI ELF. ERG, E—
N EAR AR A L.

B16 N E R T HRRAEFTHFMULE XRFKR B (B, Bl7 ) REZHRIEFAS ARFKABI (EXE,
2014.01-2022.09 ) 2014.01-2022.09 )

18% 18%
16% 16%
14% 14%
12% 12%
10% 10%
8% 8%
6% 6%
4% 4%
2% 2%
0% 0%
DEREEHRIE (£R) DEFEHREL (&) PEREEHRRE (£K) DEREEHRE (EF)
mAA mPIR300M  mFIES00M = FiEB00% m4AA mPIR300M  mPiE800M  © PiEB005)
FARIR: Wind, HTI FARIR: Wind, HTI

2022 £k, A EBACH N FEE I HRIERFERRRE TR P49 % KB i A
K, BHRELAZNAAFHA8 ATk, RIRAEE.

B18 N ERZHRRAR TS ARIFE (LRI ERREEIFHR  BLPIXREIHAREE TS KRHHEL(E T P RFEZHAR
E, EXH) K, EXH)

1.30 1.30

1.25 1.25

1.20 M‘/A\"‘" i . ; . ﬁ 1.20 MJ&\«'
1.15 1.15 /

1.10 wa‘/, 4 1.10 / o/ YA.24

1.05 ,VJIA

1.05
1.00 7/ 1.00 7/
N QA QA © 3 QA 2 1% N > N QA QA o O QA H 12 N} >
R N R I S R A R Al S A i
AN LA L LN AR, | L LR L ) 1 A VA | . AR, | L LR, 1
A — P E3004 +iE8001 % 4E8004 A — P E300 F4E800M ¥ 4£8004)
#ARIR: Wind, HTI FHARIR: Wind, HTI

B0 N EETHRRABR TS IRIFE (LRI XL IHR B IR IHAIEAE TS IRHHL(EFT P REZHAR

E, EXE) RE, EXE)
1.18 118
1.16 1.16
1.14 1.14
1.12 1.12
1.10 1.10 [ )
1.08 1.08 JJ‘V’\W\)V*,X . gt
1.06 1.06 W W{j\'\&\ .
1.04 1.04 by -
1.02 102 ghss)
1.00 / 1.00 7
N © © & & & S NOd D ® O e & %
N 6"9 NN 6’39 QQ"Q 6\9 Q%Q 0%;5 @ﬁ/ @ Q'VQ Q”"Q QVQ 0"’9 060 6\9 Q%D Q‘*’:b @’q’
N V 5 1 7 v v V v v N 7 g g4 v v v 31 WV 7
DA L . R LY, N LN VAR, L O VAR S L VN, . LN N VAN
2A JFiR300A F4£8004 + 4£8004] 2A PIR300A FE8004 % 4£8004)
Fok kR Wind, HTI FA kR Wind, HTI

3. IBEIE IR A RAN K

W TR B EAR TR MRS, REMNZRFENEEIHRIENSEA
3 -F AR E FHE 500 Fo ik 1000 FEE38 IRAER, HF KA A B G H 0,

4o ik E L2 6945 B FE ek 42 B R



133 B IR
HRITONG LRI ARIEEARE 13

53T HIIRE 69 M KIZ R, RSO B TN AR b B4k R 4G Hak B F 6,45 A
b (FAEZATF ). /. #F. REE. K. BA. SUE. BERZ k. ZFAE
B RESFEANARKFEEFIHMAEATF. £+, sFFEAL SUE, &AM AMKT
REIRNRBELARG D BAAFLT, B0 E LRI, b, RABARIT T AR &
O OARES 5] S A T ek,

EFRMARCE R, RMNEARA@D)2EFE B THEN, BHAREL 12ANAA64E
T BN EAE T T BT BN, R RART— 69 B F14.

FFe 35 AR L3600 T JUAS 77 Er 69 29 R

1) AR S ABxT AR 6915 B 78 E R A2 0.5%/1%/2%;

2) AF#a: T AEPHE. FIKMAEF<+05, SHMEF<+2.0;
3) ATUAR B AT AT AR B LR 2%/4T e df B LR 4%;

4) HFRRA: FAREAHT AT 30%.

BA AL B AT A R KATAAIC A, B AR5 T P

max é Ui W;
wi

HF, wihaeFPRE IR E, yihKE TR TIRE ., AR AL RNET R K,
Yo AR BUER, T 6 F B AR B MR, BB 4R 3%089 X 5 AR A

3.1 F4E 500 843 3% 40 A iK,

TARETTRRAMT, PNEEZHRIEE T EINLLE A AR FIE R,

& 7 W4E 500 FHIEBMAMBBKE (RELSFAF I HMAF, 2016.01-2022.09)

A BAR® 0.5% MR B 1% ABARE 2%
RERE A EAT RERE AEAG RERE AEARG

A7k o 11.6% 14.3% 12.8% 16.0% 11.3% 14.7%

K ahAEA FLBE 2% 13.5% 16.3% 15.2% 17.3% 14.6% 16.9%

ATk 1R B 4% 15.0% 16.0% 16.9% 18.2% 15.4% 17.7%

A7k 13.1% 15.9% 13.2% 18.4% 13.8% 16.0%

+,J *ﬁf”m ATk 1R B 2% 14.4% 16.8% 15.8% 18.0% 16.7% 16.4%
E(AKR)

ATt E 4% 15.4% 17.1% 16.7% 19.7% 16.9% 18.0%

o 47k b 13.5% 15.6% 12.9% 18.0% 13.6% 16.4%

+ﬁ‘*$}"’m TLEE 2% 14.7% 16.5% 15.9% 18.0% 16.8% 16.9%
RE (HF)

Ak tm B 4% 15.7% 17.5% 15.7% 18.6% 18.5% 18.3%

KRR Wind, HTI

LR F RQSREAFINGAATH, NEEIHRIELETHIAFTS TR
Frenb- e A R I, A REM R, FAARBUL S 09 3R I 18 Z A 0.5%-1.5%= 1.

THAETT MR E A 1%, HAAER D RE, ThdmEeEm BT
BAnFEKERIL., FINDREEHRIEE TG, BENRTKE LRI F0F
TR — Pk,

4o 1k I L2 6945 B FE Ao ik 42 B 7
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ERR AR, £ak T2 FARE 14

B22 B FamARE, Tk 500 L BAL S FARPKE (ROLRAFIEFHET)

30%
25%

20%

15%

10%
I
0%

2016 2017 2018 2019 2020 2021 2022.09 4 [X 8]

AR M+ ERIHRIL(ER) W ERESHRIEGET)

FFHR KR Wind, HTI

K, AR CSREFIHARTH, INDKREZHREEFHAER

FK BRI AR, BRAR, LRIE.,

A& 8 PiE 500 $5HEBRMARBUE (OAREFIHMETF, 2016.01-2022.09)

M EARB 0.5% MRS 1% MRS 2%

REAH HEASD RELRE HEAT REARE HERE

A7k o 15.7% 17.3% 16.7% 18.5% 17.3% 19.8%

HahAEA AT AR B 2% 17.7% 18.4% 20.4% 20.4% 19.1% 21.4%
AT AR B 4% 18.6% 20.4% 21.4% 22.5% 22.3% 23.9%

o A7k o 15.5% 16.8% 16.6% 18.6% 17.3% 19.9%
;igf;ff“ A7 AR B 2% 17.7% 18.4% 19.0% 20.7% 19.1% 20.4%
TR B 4% 18.7% 19.9% 20.7% 22.3% 20.1% 23.0%

o A7k o 15.8% 17.3% 16.9% 18.6% 17.7% 19.6%
2;%;??‘ At 2% 17.9% 17.9% 19.2% 20.9% 19.5% 20.4%
A7t B 4% 18.7% 20.1% 20.4% 22.2% 19.9% 23.6%

FoHkRIR: Wind, HTI

3.2 F3E 1000 48438 3% 20 8- A ) 3K,

BAFTRETIL, 4 FEEHRILEF A FIE 1000 38 5% )5 692 FIK 3 T AL
Fo b —F RN, AR ROAREFI AT, BFKAFRTHRI, BEE
0.5%-2.0%Z.18]; {24 K abAEA 4K F 5 3] B Faf, BAPKAGRAFIAEE, R
FPrik 0 RAsAE R Ak,

& 9 W4E 1000 4K BB ABHIKE (RELSFRAEF T HMEF, 2016.01-2022.09)

MAm® 0.5% MEBE 1% MNBARE 2%
RERE FEAH RERET FELE RERET AEARE
P 16.7% 20.0% 17.2% 20.2% 15.7% 17.8%
g LA B 2% 17.8% 20.7% 19.9% 21.4% 18.6% 22.0%
LA B 4% 18.5% 20.8% 21.2% 22.6% 21.9% 22.7%
S P 17.1% 20.6% 18.0% 21.0% 16.6% 17.4%
+f;f§§fx LA B 2% 19.8% 22.1% 19.5% 23.4% 19.8% 20.7%
A=
LA B 4% 20.7% 22.5% 21.2% 22.2% 20.5% 23.1%
- P 17.4% 20.5% 17.9% 21.4% 16.6% 18.2%
2};%;:];&“ AR B 2% 19.4% 22.1% 19.6% 23.7% 19.0% 21.4%
2
7L M5B 4% 20.6% 22.2% 21.2% 22.5% 20.6% 22.8%

FoFR R Wind, HTI
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%10 W4E 1000 $54HE R AR E (LAFEF I HHMET, 2016.01-2022.09)

A BAm® 0.5% MEARE 1% A B 2%
REAR HEAE REXR AEAG REXR AEAG
Ao 22.6% 24.7% 23.7% 25.0% 23.4% 25.5%
AL i 2% 23.7% 25.2% 25.7% 26.9% 26.6% 28.3%
AT 4% 24.2% 24.8% 25.6% 27.1% 26.4% 28.8%
o o 22.5% 24.3% 23.1% 25.9% 24.4% 26.7%
g;gfz:?f‘ 74 2% 23.5% 25.8% 25.4% 28.2% 25.7% 28.4%
F B 4% 24.4% 25.6% 25.0% 28.1% 27.0% 28.6%
o Ao 22.6% 24.5% 23.7% 26.4% 24.5% 26.0%
g;g?;i?f‘ L Ai B 2% 23.7% 25.3% 24.8% 27.7% 26.2% 28.6%
Fr B 4% 24.7% 26.0% 24.5% 27.9% 27.8% 29.1%

FoH &R Wind, HTI

THETT RCSREFIZAATH, Mladh 1%, AEREHKIRE. 17
ApBEIGIRAE, mNE TG S FERSKA RN, R, PEREIHR
A F e 5I NS5 IR I 406/ 2016, 2017, 2020. 2021 VA K 2022 4942 HUKE .

B23 B-FmAWE, FiE 1000 38438 BB A NSFERPFKE (ROASREFIBZHAT)

35%
30%

25%

20%
15%
10%
I

0
2016 2017 2018 2019 2020 2021 2022.09 A [X A

S
=3

AR ) EEIHRAE(ER) WP EREHRRE(ET)

FARR: Wind, HTI

4. %4
AINFE R B HEANT FRE LR EHRIL, FAR R, P RURNE
CESETVEY 3500

%ﬁ LR A, NEIHRIEMAERBRARAR S, B, SR T FHR M
AR, N *%iﬁﬁ%i% M E, NEEEHRRERET I EE T HREL,
l%ﬂ£HCLO% &, ﬁﬁi&& 2R A AT A, AFAES
THE A 1.78%, F 3% KRBKE X 0.80%.

SRR T ROSREF ) GRA T, ¥ INEETHRIERTHIIATIE
500 34 322064 Bh TR & . AL REM 0 RF, FAARTIK S R

0.5%-1.5%2.18], {24 K ahAA AR E 5 3] B Faf, BAKAGRAFAFEE, EE
F BTk 0y Rz AR A%, F4E 1000 3 3% 40404 R Am 3K 25 % K 0L,

5. &R

TR GERE . T RS R A B BUR K3 e 2t R R I~ AR KA.
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M & APPENDIX

TREAHE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

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

HTIRL 447k Analyst Certification:

A, BER, ALKE () AFLREPHEUEARRT ZMNH AT L E RAGETIAA BN DA LT AOMAAL, FL (i) KGRI P ZAETHY EAFLRET £
AHEREDIN A LB R AEAL, RARREP TR AFAGIER, &M (BERNGTE) ELPARBAEMM 4 A, |, liarui Feng, 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.

#, Amber Zhou, ZRMRIE () RAFLRET & LEARIT KM KL P RAGETEAA BN IR LT AINMALL, FE (i) KORBE RAETHY 5 AT LIRS
PRAHAKENRAELERNERE; RAARSPAHLEFNIHEA, &N (BEKNWEE) ELTHREAEMM 445, 1, Amber Zhou, 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.

# 5 & R E Conflict of Interest Disclosures

BABRRLE LR TRERT T L S/ 3 KT L P O R ERN R TUT AR AT KT, AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, o5 THRAMABE S, # A 8HZ 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).

#EE X (K202 7 f 18 FH347) ¢ BT Rating Distribution

AR (ATRAUTY) KRR FRZARARTHEEAMNEEN A .

D TR, PRABTAT, RRAFANE N OFARL, FRHT | MostResentFul Quarter gt
REPHIFLENTEER, AR FmnL LRERERE, EEME 13%

RT, PHRHRRPFRHATREARTEN, BEANEERENRRL
ET4a5R (MeBFERAARE) ARLREZ,

PHTRE L
RFXF, Ak 1218 M ARMATREREEKRE 0% L, K2l Outperform Outperform
T 89.4% 89.5%

T, kR 1218 M ATSATEEEHTURK, BREALT, RE
FINRA/NYSE 893 Z R AN, KM AR F B RRIARA X~ R

BFXW, A% 218 M AFSAT RERHRRAE 1004, £E e
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
- SP500; A # A # b B t4& J - 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

1 B imEIR
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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.

HE202%9A 30 B FARRREFLFENF

KT KTF . BTKRF

(##)
HARRRERLR AR 89.4% 9.2% 1.4%
BRERITEP* 5.5% 6.8% 45%

*EANMER A ERTRATEP BRI,

TRPFPWHEN, A B AR ANS AT KT, PlAEEXTRA.

PA AR FINRA/NYSE 893 AN, M B b A AB A R — 45, #ESA LA P ROAHRANIRLE,

RATHFLEERN (AE2020%6A300) :

EN, Ak 12-184NA AFBARA R RS SCKRE 1090 L, KRR T

P AR 1-18 A ARSI AR TRAK, BT T. R4 FINRANYSE B3 AR R AN, AMaFPHEEIABTE- £,
FH, Ak 218N AT EEREKRE 1090 L, KEZRT

B2 RIS A A -TOPIX, $5E - KOSPI, 4 7% - TAIEX, 47 & - Nifty100; 2 A #7 Bl BEA B - MSCI China.

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

HABGRERLFR: SARFAANE, FRAIERRE, FEARLEPREG AR ARBTA R ERITHSL, AFATTROGAGHRE ZONE, IHBE ALK HFEA
THITREFA, Rt BFMERETEARBEE, ARESERA.

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 REE: SBARRTRALPBARTRANTE A REFRERRR, B84 (600837.CH) , BABRTLANEN G, LATEYRAATE A ROFLRE. 2
&, BAARERASBTERATRGIAER, HOGARREFLERGTEARFATRA FIRRA,

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.

HE B RER 100 A K (Q100) fa4k: A E R Q100 HHR—AN0IE 100 LHBREAFANEATEARNHE S %, TLRZAAIATRENFALE, FEOTETIER A

2 @ EImER
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BEANATRENFL, SEEREE QL0 HHANMEL LT,
Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG ALK # &k K¥RAEROEABERE (LIBLART MSCIESG Research LLC A X B AR (66 7| ) MAARATENRRRREL ([HE]) 56 FHR
RRIKESLETREG RN, EAdA/RATEE, ARNALFIESETAFIEFORE, OETHERPAHAT ANNERNN, ZELARBATAIRA, TEUE
AHALHAEHfe 4, FARAEETLRIL, PR3 BHARBAARIT. RO, BAKRALARATHAMMER L EARIER, AMRMEREETER. HROMELT
RERNONE, 16 FARKREARETTHA XNETERIA RN ROETE, CRHETEE, B, 4%, ETH, RELIETLRRTRE (AEHERK) Kb
EAT .

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.

BiUA] (FINESG) KB BAFAMEK: ERARIA (INESG) HHEZAT, HHLFmAEASRAREREN:

F—% LA (FIN-ESG) $cAB 2 d AR TRERFABRAMRGTEA S (ATRARN ") ATAERBEHATELFERR, £NHELORAYRTERTELTRIE 13
Wit RESE, FRMA BTN TEN, LRREAETIMAANANE, HEART MR SR DORE, KN IRHETMANMRTH BE R AKEL
EU L RERGETARANBRK AT

25 BRARRAGUFERBRRREALAE P, AR RSB RIS § RIS A AR, KB EN BRI AL RARMAA KDL 097
o, BRARERRE @B T LH, BTHAS ARERUBHENER - KA TR LR OME, BEFTAY, Rt (WA LERES) RRALTEAL, TEHL
BEAAREA B ERRMTN,

FEE RRBRRBANAIA, ANRERTEAMA, KBRNAFERAHTER, EAMMIAATEEARETOIEERATHEATANALY, TEFARERTH
K. L8 Rk Lh BABRE. K%, BA, %5, Tk, A7, B4 BE. AR, Ak, S BERBEE. BH ErBRLIAE, FURALARIANMEZTE
RARKY, WA P ARRAEOEETE, BRTKETHE,

Fok pALTERALE, RLRAEFSANGLUMNAR Co (LRAEA P 2D (LRARFMS (BkiE) i) (LRBEBALR) %) FH%H, NEkii
BRMARRST: FALTFRELRDRAR ALY RAR—HN, NWAKLTERAZAHE,

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

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

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

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

4. 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.

TLAFEN:

FHRERNFRRE: ARSHEABREREAARAS (HTISGL) HATHEAEBBRFALARMN S (HTRL) RIT, R RRERBERRMR AN (B571%) &
BEAETAFED GUEAREEL) WHRER, 75 RIREE HTISGL 84 % 1 & 2 8 Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B A (R4 A%
F AR,

REERAOTRRE: AREOAFEAR . HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
17, R R L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L# /28 (4fkh [ERHAT] ) WH %44, HISIPL F 2016 5F 12 A 22 HAAM
FRABBEREREDARAZ (HTISC") H—3%.
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WAFRRENNETBRA LA LRRNR, BHTHEEEREARBATRA )R/ RETEREAR AN ARARELAETER LA,
ALBHELEAALACHEERRATERR, 2 HIRL, HTISCL RAET LR THEBEREAZRARANE (“HTISG") H9m R A LAY, £ MAEAE T MR TR T
/
REMBBATEAELONTRETREN RN, ALRIEEER, AXHPRAGEATRAFRTEL, PERXRZSURTEABRR o) dardiratey, MICETA
TRAMBT AT YR, TEOEAAT—FRABANER, ERBTRS), OB UTERNALLY, AALERARNTREE, BRAFREAHMANRTH, BERINRE
KXBPRHEBFEABE SR H, PHRFAZEIEHINM LR, BHY SRAAREGE, BXELRATMTFEEROFATEDETHEE, R, 29, bk
IR ENE LR, DHERTZAFEEAENRTEATE, FhTHRAALHAENMARFAETEERAENRE, HIGC REZE, £ RAKBAM G RAREEAT
o
Bt AL AEABTEN MR, HTISG REAMBXBEN D, BATEAR, TFRER, ATAHEA LFARALAFEANETIERRTEREA K CAELURRTEE,
HTISG W4 E R, X h RAERELATHTE HIISG HAXEF PR RESALHAEELMRG D RRP AT HEAELRAX S K%, HIISG THEHALHARENAELTR
—BABRT R, BHTRLRA LS AARA LGOI BATRAZER AR, SHAEN,

77 F 18 B R M 35 www.equities.htisec.com , B E 54X EBBEFRARGRHLA LS RRINARSTREHGNEE L,

FERMMIFRER & RAF TGN LIING TR A AL FINRA # T EMAARERE MR, FLTTEE FINRAA R SAAA L B #TAR, AFEARAT
EEALHNE 2201 FAMZ R4,
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
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

P EARR E e

GETLAANL, BUETH DT KRS AL KA TP B WEMIEALFET R WU BANERZ LR R ROR NS TERAEAR .

ABRR L ELER: HARRERAA RN (HTISCL) A T2 R AR TIRE, HIISCL AAABARERS 1 22AFED NEEALD) OB, FHFTREHRH R
GEARBMTAN) (BEREWE 571 %) (ATHASFO) HRZHEHHE, ERALHANREL, KAFLRERRZES SFO FIREMELBEFH". AFLREAZTIEAR
PRESURERANTE, BARIBERFRRETHANELMERT R, AFRREGUBARTRRE P FAREZHANETE T HHEE HISCLAEA R,
FERKENBEER: KFLIE W HTIRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK MRAEITIE HTISG £ BEE A3, HALZE M, BUALER(THLREHE Ao
ROMARBERAZ OAR, KFRREREARE 193 FE2EEAR D E S 1506 FARAOBLEMN [ B 2 2AMEF4 ] (“Major U.S. Institutional Investor”) 4= [ At 4%
%] ("US. Institutional Investors”) o f1 % B E > KA LA, Haitong International Securities (USA) Inc.  (“HTIUSA”) ¥atRE8NE i F. BTKIAFLRENER

w4, ﬁﬂﬁ%ﬁﬁmﬁiﬁﬁ%@ﬂ#w&ﬁﬁ#&ﬁ%éwiﬂ% 8%, PAEEE HTIUSA. HTIUSA £ F 340 Madison Avenue, 12th Floor, New York, NY 10173, %75 (212)
3516050, HTIUSA £/ % B F U.S. Securities and Exchange Commission (“SEC”) i Mt49% 4.7, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) 89 o HTIUSA 7 fi 7% 5
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ARRRE, LRATLPOAG. AEMERT, KIAAFLRENETEBRTH, FBABSIHIARBKE, CTFET HSIPL, HTIRL 3 HTUKK A##17 % £iEARM
REBIENL ). AFRRET EILE HSIPL, HTIRL & HTUKK DMAT XA 2 M R L4 FINRA S95F R4S, BT AL FINRA % 2241 RAZ W EBRAAGRA, AMES
MK P BA R DIEASRA . BERFERE P RWETELRIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AR EEEAH
HRo AAFEREAIMALRIAGEATRARS,. HNAXTRALFARLRNFEAREZERNARMFN LT 2K, RARRE T UE LAY LA F o447
EAIMALBIENETIREHMAT LEL AN 0, TRHZFIEAINALBILOMARMANE L LR A @YH, FERBANIAFHERE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

KAALIE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTLKK, 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
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEFBOELER: AP EARLRE (FRPE", AARLSANRT, TOEABBANER, BHATEEREE) RAREERG T EEELARKIGHAHA
RATERGAF FARBRREEEA, AT HELF TR ETERELE, 285D RAUHETBHTHRMKIERGAERERNT, LRGSR R LHE
AR, ERETERRAAORERATLH, EMEARARAATFLERAERME AR P OEMERARETEERE, BRALAGARAET LERABAR,
WERBR AN AL FR: ALTHATASHANTEREEA LT E KN EEER AR E LAY ZARNIERN ZARE, AP IRIERENE ROET AR
B AHRBAED LA R e KIER KSR AL B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F2h%:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ BF-x HH% % | (“International Dealer Exemption” ) 89X 5, T Xf%
B THRTRLESE, R% A8l EnEX, BEMHEETEATATEREEAETERANBRANS, KIFEER, [ EEIAFRIT. WERWETERAERA K
B EENMHAFTERMET T ARAEZEMA, LPHENG LR ERGRA, BTESRBRNE N BiE L, AR ZEHAN, FAMEROREANRRANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HFEH | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HmE B E AN ELER: AHF R4 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 M4 5 2013114006 T4 msk 24k, HTISSPL RAFA (M 4R %) (%
110 ) (FAA") RAMBAMSHE, T (a) REXTIER, ERRTHIGEY, LHMTLRADRDMTELAHNEN (b) KITAAFARIEA, THIHTEDE L
WIMTERADNRRINEF TRE KAFRRERRELHA GEARRTE) (5 289 ) § 40 SATARGMETH. S TRRAFLRERZ AW ARG AR LA
A, AFLREQIBARBLATIE &L HTISSPLE A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920
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BARRAWELFR: AFRREGBBEREAARNANAA, BEPALRERTFENLRMSRETIEMEBMA (BB O RLBMARZHE (“FEL) ) % 61
(1) %, #1711 (1) A8RATRRBEER .

FEARARAEWNZLER: AREDAFLTHF Haitong International Securities Company Limited #i X%, AREREMARTRELRAELEP KA, BHEAFIHARE
RAOBTFARBHREELEP . RARTRRIAMAXRT LR E P F3KH KR4, Haitong International Securities Company Limited #94* £ LI 8974 K A £ 2 TH
BERFRALPRAGERCRITRALITN 05% ., HARBALALREATHRANC2AL P XALCET TRAT,

BAAEHFEHERFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA LA RTERE OATRAAASIC) A8 (RBATEN) b4 2016/396 TATERKHIN KEARL, HFATLGTARE 2000 5 (A 8)E) ARKATARLE P
RELCBRAHETRREAA XA LLBMASHTHLL, ASIC AT ATEATRAERER: www.legislation.gov.au, %l BIRREGLBRFCIBEFEIANLHEH, %
SREHARKMBHERNGERAELE R,

PERTEORLER: ARSORFEAR Y. HFRTRIEANMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, R R KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4484 [H AR B8 | ) #Fifhiz.

KRR RABEREARER, A2EARFOPARERT T AL RELY K.
MAHTA: SR EREAERA RS 2019 5. KRG FA A

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

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

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

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

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

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

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

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

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
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Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html

5B E
7 G



