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KLBAKE, FHRETHEK

BEEE:

2023 ;R 5, BAF B K E. 2023 F EFF, NI FAFT LI 368.97
178, BH+23.60%; 233844008 1.05 12T, L+, 2023 FAEF LA
209.84 14T, FlH+24.48%, 3F1b+31.86%; 5233444104 5.95 12T, it
T, HERNI, SHRRE, 2Q23 HEKEZTLLFS T oLy FIE 1.61
e, a5, PTA-A KL E W BEARH L B ARG E T K&,

Ak 2023 FAAAREK, R BAUEME, 2023 F 5K, N F
% 22 (POY/FDY/DTY) =% 245 Zvk, F|tb+19.5%, 3RE6+27.3%; 45% 253
Tek, R H+34.7%, 3FEE+31.8%. HRAERATME, 2Q23 a8 K& E ek 4 A
172 Tfek, LK ERA R,

PTA-A % A& T ¥ 7k, B A KMIE, A E 2023 FLEFF, N5 PTA =
At 1020 ok /5 BA RS 1120 Hob /5 b K & 7 f8 1170 77 b/ (2023
S EFFAHE 210 Hob/F), KELFRRZEAINITLE —,

BERERC_BRE, 2&r L&, NaETHESHBIE 120 Hob/F X
RAH T B0 B, ARAEA 3] 2023 FF4R, 25+ %] 3Q22 P . FIRIMLF .

KIEFEEHEE B0, 202356 / 10 A S X AnE, BHik 5%l Loz A&
HBEFLWMT 202356 A9 HA 12AAREHFNI R, HESHEIKT
21, RART AL, BEFENMEAREHT 18 T/M. B ZE 2023 58 A 22 H,
B 2711071,

B AW 5 IR EAVF A F) 2023-2025 45173 504 F1E 5 H A 16 1L

39 {¢ A= 52 /27T, EPS 4 # 4 0.65. 1.63. 2.17 7L, 2023 4 BPS % 15.04

o BFETNSEEKFE, 4 F 1 2023 F 26 45 PE, 3 & BARMH 16.90 T
(2023 5 PB H 1.1 4%), #H“HF KT"iE%,

RERT: FoMa& Rtk sh; #9083t RAMI,; #aiEiLs e 24
B o

ERX JuP 2 & Y& Rl

2021 2022 2023E 2024E 2025E
BN (FF L) 59157 61993 73436 84597 89282
(+/-)YoY (%) 29.1% 4.8% 18.5% 15.2% 5.5%
AAE (FF L) 7464 130 1566 3922 5239
(+/-)YoY(%) 163.1% -98.3% 1102.9% 150.4% 33.6%
4@ #E S EPS(T) 3.10 0.05 0.65 1.63 217
24 % (%) 11.0% 3.2% 7.6% 8.8% 9.9%
AT I (%) 20.8% 0.4% 4.3% 9.8% 11.5%

FA KR N8R4k (2021-2022), HTI
B A AV A 03 8 8] PR A 64 4 ALE

i Sl 3 B LG 945 B AR B e R 75



3 568 B R
HAITONG

S FF I o AR R R4y (601233) 2

2Q23 FbHE TG, BAIH R K E, 2023 5F EFF, NS SEIAF LICAN 368.97 1L 7T,
Bl b +23.60%; 5 HL)a 84 4)E 1.05 12T £ P, 2023 A LIL AN 209.84 1L
7, FBlH+24.48%, 3REL+31.86%; 5 HL)3 A4 4)E 5.95 104, L5, KEH
2. oA, 2Q23 HIKREL L F S BT LB R TIE 1.61 12T, ka7,

PTA-Ab KL W SRR L BAIFLA RS K E,

B 1R RREFRFEFAEES (L)

mPTA-K% madBE Al Ao B ok 693 Tl A

@!!!!!
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FHARR: Wind, HTI

Ak 2023 FHAREK, ERBABEHE., 203 F 55, Nk
(POY/FDY/DTY) /=& 245 Zvt, [+19.5%, 3Rb+27.3%; 4% 253 7wk, [
tb+34.7%, 3FHE+31.8%. ARIBEARAVMH, 2Q23 A3 K L FobF 408 172 T/vk,
FILKEH R,

% 1 MBAE4 2022Q1-2023Q2 Sk 2 E £ B BFHE

X2 i
£E

pOY

FDY

DTY

&t
HE

pOY

FDY

DTY

4t

¥ b %A (4 PTA)

L.¥53 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 2);]1:; 2}/_?:;
77 vk, 155 159 153 121 143 189 18.6% 31.9%
77 vk, 25 27 28 29 28 32 20.9% 13.8%
77 vk, 20 20 20 21 22 25 25.4% 14.5%
77 vk, 200 205 202 171 193 245 19.5% 27.3%
77 vk 127 144 154 154 141 196 35.9% 39.2%
77 vk 20 26 30 29 30 33 23.8% 7.3%
77 vk 17 17 21 23 21 24 40.6% 17.6%
77 v 165 188 205 207 192 253 34.7% 31.8%
L[k 265 84 -214 -599 11 172 103.6% 1466.0%

FH R R AR R 2022-2023 SF 5 2 HPBENE, Wind, HTI

PTA-A 4 AT T TR, TR A kML, 8 F 2023 F LFF, 3 PTA &~ # 1020
Teb /5 BA R 1120 Hob/F, bk 2278 1170 A ek/F (2023 F EF 55
#3210 Hob /), RELFRAFE/ZIUTLE —,

N AR I EAERAXAL

(1) 2HdiBeFE o R REE—AL B (500 78/ PTA. 240 7 wb /5 BB
wret): MIENSF) 2023 FFEM, A BAT 1-68EBS £ N LIFALA Z, TH, SHE
B5 & )% &9 R EA ST, T 2023 FRAHE S

(2) BAE—HP 60 Hob/FK 2B : HRIENS) 2023 FFIR, BAERREECL
¥ F, GO 17 5%, Tt 2023 F 10 A R AT %o
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(3) RMHF= 240 Hob k22 (484). 500 &miEHL, 1 7 & EM, BRELER
b EE P o B (ERAE): ARAENS) 2023 FFR, KLM A CP1. CP2 &
BEE BB NIRAE F; CP3REEEEM T 3Q3 -, CPARG AR LA TR
o MiE—, ZZMLZECLTKR, BAWENFINTLE. BE—FRHZ,

(4) HBFRTERAEFRAGE LA L AR EL 100 7 ob BB 4%,
15 ZvbAei®, 10000 & LALABLEP F B . AR4EA 5] 2023 F 54, BAT—H
30 Tk REG R E %7,

(5) #52P R 2*60 Hob/HF XA AR C =BT B . 4R4EN3F) 2023 FH|, LK
ME L EFEANZENE, REDWERALEE S0%AL, FHIFETRY 60%.
wEHRIZEE PR, FRILT

KBABEE RS, 202356 A 10 BN RANE, BESHULYEAEE
ST 202356 A 9 BHA 12 /MA AHA B, BBFELFTKT 21,
AR AL, EMARTIZ T 18 T/R. - E 202358 ] 22 A, B34 271
{ZJ;TEJO

BA)FRM 5 R FIRR: RAVFTA 3] 2023-2025 F)aE4HAE 5 A A 16 1T
39 fe. A= 52 17T, EPS #1# 0.65. 1.63, 2.17 7L, 2023 5 BPS 4 15.04 T, %
FE TN S MEE K, 4 F 2 2023 4 26 12 PE, & B AR 16.90 T (2023 #F
PB A 1.14%), #&F“HRTF KT iF%.

B AN £ BB

(1) BIXMA T E K&, 2023-2025 F0 8 KL EAR G482, ek
AN 2023H2 A2 R F K E

(2) AERLRMBEYERZT, KEFRAERT T K,

& 2 MRS 5B AR

2022 2023E 2024E 2025E
Hbke

AN (F L) 5598011 6712176 7796728 8232074

Bl A (7)) 5411535 6170748 7068139 7363080

EXUES 3.33% 8.07% 9.34% 10.56%
PTA

kN (7 ) 36 37 39 41

gl Ak (7L 35 37 39 41

ERUES 0.71% 0.70% 0.70% 0.70%
Wi

BN (F L) 430027 451529 474105 497811

gl Ak (777 419154 440241 462253 485365

ERUES 2.53% 2.50% 2.50% 2.50%
H A

AN (F L) 171261 179824 188816 198256

gl Ak (777 168090 176498 185323 194589

EXES 1.85% 1.85% 1.85% 1.85%
&t

ZAJN (7 L) 6199335 7343567 8459689 8928182

Bl A (L) 5998814 6787524 7715753 8043075

ERUES 3.23% 7.57% 8.79% 9.91%

KAk : Wind, HTI

W 0l IR IE L2609 13 BT A ik B B
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B EPS (L) PE (12) PB (4%)
Rt i &TE
(fe) 2022 2023E 2024E 2022 2023E 2024E 2023E
600346.SH &/ it 1054 0.33 1.13 1.66 45.36 13.25 9.02 1.7
000703.5Z 8% &AL 285 -0.29 0.42 0.63 - 18.50 12.33 1.1
002493.5Z =3 9210 1231 0.33 0.44 0.91 36.85 27.64 13.36 2.4
HE 0.12 0.66 1.07 41.11 19.79 11.57 1.7

E: MK 2023 59 A 8 BN, EPS A Wind —HFH.
FH KR : Wind, HTI

AT

FE S A KR 5 #7082t R A B kA B B AL ).

i#F 4l iR B X2 G 8913 8

W Ak B
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W 43R & A AT

20 HHA 2022 2023E 2024E 2025 Ak (FF L) 2022 2023E 2024E 2025E
HERHAFR (L) L1231 9N 61993 73436 84597 89282
BRIk 0.05 0.65 1.63 217 BLARA 59988 67875 77158 80431
T 14.39 15.04 16.67 18.84  EA1%F% 3.2% 7.6% 8.8% 9.9%
HRZENER 0.44 3.20 3.15 3.96 B LALE KM Ae 152 180 208 219
LR R A 0.00 0.00 0.00 0.00 FHLHLE% 0.2% 0.2% 0.2% 0.2%
MAEIEE (42) a3 A 101 117 135 143
P/E 281.65 23.41 9.35 7.00  FALFEE% 0.2% 0.2% 0.2% 0.2%
P/B 1.06 1.01 0.91 081 FHEEM 1193 1322 1523 1607
P/S 0.59 0.50 0.43 041 FREFAE% 1.9% 1.8% 1.8% 1.8%
EV/EBITDA 39.79 11.31 8.40 6.46  EBIT -1181 2208 3577 4775
M8 F% 0.0% 0.0% 0.0% 0.0% WH%M 427 468 524 568
BRI Baix (%) %% B %% 0.7% 0.6% 0.6% 0.6%
EXIES 3.2% 7.6% 8.8% 9.9% W ABMEMK -140 -50 -50 -50
i FAPEES 0.2% 2.1% 4.6% 5.9%  #ZIME 1232 250 1600 2000
FRFKEFE 0.4% 4.3% 9.8% 11.5% &L A)HE -363 1925 4586 6139
#E BB E 0.1% 1.7% 4.0% 5.0% Bk R 37 37 37 37
HFERE 0.7% 2.3% 3.8% 47%  AlEER -325 1962 4623 6176
BAEK (%) EBITDA 1542 5590 7435 9044
B Ak NI K & 4.8% 18.5% 15.2% 55%  Frig# -462 392 693 926
EBIT 3% K % -130.4% 286.9% 62.0% 33.5% A KT ER 141.9% 20.0% 15.0% 15.0%
AR K E -98.3% 1102.9% 150.4% 33.6% U HMEABE 6 3 8 10
AEAR R /) MR AT 2 & & 8 P A & % A)iA 130 1566 3922 5239
=R E 61.2% 60.8% 59.1% 56.7%
RALE 0.57 0.52 0.57 0.67
R LFE 0.35 0.34 038 050 KF Ak (FFA) 2022 2023E 2024E 2025E
MA L E 0.30 0.28 0.32 044 HHEAE 11670 11265 13037 18104
ZERBRIR R U YR & X 795 837 949 936
J2 AR 3K B 4% R % 3.36 4.00 3.80 380 A 7386 5762 6140 5378
B0 R4 R4 38.23 35.00 28.00 2600 HCRHFT~ 2612 2795 2955 3037
EREREE 0.78 0.80 0.88 0.87 AT AT 22462 20660 23081 27455
R R EE 2.95 2.76 2.63 247  KIREAIZFE 18502 19502 20502 21502
2R 23399 29758 34549 37862
EHEIAL 20483 17838 15286 12801
ik e 2294 2509 2724 2939
ALAELR (BF ) 2022 2023E 2024E 2025 JERFHF A 67678 72605 76058 78099
A 130 1566 3922 5239 K EEH 90140 93265 99138 105554
VA BE 6 3 8 10 A 19507 19507 19507 19507
EI R 2897 3433 3907 4319 AT BB AR 12499 12766 13382 13428
FrBTAHE -1101 811 -487 -836 HUMIKZ 11 15 17 18
TIERTETF -860 1903 245 808 A wiiH Ak 7061 7346 7671 7789
BRBENANER 1073 7716 7595 9541  R#h At 39077 39633 40577 40742
* P -15019 -7288 -6290 5291 KiEE 15315 16315 17315 18315
Eeqy 13 -1000 -1000 21000 HE KM A 741 741 741 741
e -1260 250 1600 2000  dEAF) R AAt 16056 17056 18056 19056
B EHALR -16292 -8038 -5690 4291  QAREH 55134 56689 58633 59798
AR 16757 1000 1000 1000  FMF A 2411 2411 2411 2411
REARFE A 141 0 0 0 BEETENIIAHFE 34698 36264 40186 45425
H Ak -4072 -1083 -1133 -1183 U HMARE 308 312 319 330
BREDRER 12825 -83 -133 -183 A AP A HE RS AH 90140 93265 99138 105554
AEHRE -2390 -405 1772 5067
HiE: (1) APHEAABIRREN A 09 A 08 H; (2) AEEEMHMA
FH R A EFR (2022), HTI
bR E L2015 S E Ak E
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APPENDIX 1
Summary
Investment highlights:

2Q23 saw a QoQ turnaround, with significant profitability improvement. In H1 2023, the company achieved revenue of RMB
36.90 billion, up 23.6% YoY, with net profit attributable to the parent of RMB 105 million. Specifically, in 2Q23, it reported
revenue of RMB 20.98 billion, up 24.48% YoY and 31.86% QoQ and a net profit to the parent of RMB 595 million, marking a QoQ
reversal. The PTA-polyester filament main business and the Zhejiang Petrochemical showed steady improvements.

Polyester Filament: 2Q23 production and sales saw steady growth, and per ton profit recovery continued. In 2Q2023, the
company's filament output (POY/FDY/DTY) was 2.45 million tons, up 19.5% YoY and 27.3% QoQ; sales 2.53 million tons, up 34.7%
YoY and 31.8% QoQ. As per our estimates, 2Q23 net profit per ton for filament was RMB 172/ton, a significant QoQ
improvement.

PTA-Polyester capacity expanded steadily, consolidating its industry leading position. As of H1 2023, PTA capacity stood at 10.2
million tons/year; polymerization capacity at 11.2 million tons/year; and filament capacity at 11.7 million tons/year (with an
increase of 2.1 million tons in H1 2023), ranking first in the industry.

The build-out of an ethylene glycol project will enhance the industry chain. The company's Xinjiang Zhongkun 1.2 million
tons/year natural gas ethylene glycol project is steadily progressing. Based on the 2023 semi-annual report, the company plans to
deliver it by 3Q22 and commission it by the end of the year.

Major shareholder increased shareholding, reflecting confidence. On June 10, 2023, the company announced that Leixin Industry,
a shareholder with more than 5% stake, planned to increase its shareholding within the next 12 months, with an additional
investment of no less than RMB 200 million and no more than RMB 400 million, at a share price no higher than RMB 18/share. As
of August 22, 2023, a total of RMB 271 million was added.

Earnings forecast and investment ratings: We expect net profits for 2023, 2024, and 2025 of RMB 1.6 billion, RMB 3.9 billion, and
RMB 5.2 billion, respectively. For 2023, an EPS of RMB 0.65 and BPS of RMB 15.04. Reference to comparable companies’
valuation levels, we maintain an “Outperform” rating with a 26x PE in 2023 and a target price of RMB 16.90 (2023 PB of 1.1
times).

Risk Warning: Significant fluctuation in product prices; slower-than-expected new project progress; profit fluctuation in Zhejiang
Petrochemical's refining & chemical project.

W 0l IR IE L2609 13 BT A ik B B
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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 47 A Analyst Certification:

#, lunjun Zhu, ARARIE () RARARET G ELEHRBT KA KT L FREMETIAA BN JRLTAINMALE, FR (i) KHRM T RAETHL 5 AFLRE
PAEH ARG SARAMEAKX, RULRET R AR JMIER, &M (BBEANNEE) EATHTBAEAM LA E, AFANTE (KLEERRN) RR0E
RRRRERAB IANTHER NZ R RREFHE B AR 8 #IE4. |, Junjun Zhy, 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.

A, XinHu, ERRIE () AFTREFHTLARAMT AN KF LT RAGETIAE BN IR LT AOAMARL, FR (i) KORIM P RAETH EAFLRE T £
R RARE DAL LER A X; RS T AT AR MR, A (BEANNEE) ELPAREALEAMSAE. ARANTE (RALEERUN) HAR2EKF
RBERR BN IANALHED AR R THRLFE BARA 3 89IEK. |, Xin Hu, 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.

#, Borong li, ARMKIE (i) AFLRETHELAARRT AN KA L E RAMETRIAA DiRA S R LTAAOMAE, KB (i) KGR TZAETHY 5 RALRE P
ABEHARENIASARRMBENK; RARRE T AR BN THIER, &N (QBEANVEE) AL THRBALAMSAZ, ARANTE (ALBELRMN) HR2EL
FRIRELABH 3T AL S IA LIRS 98 B 472 3] 4938 &, |, Borong 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 (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.

# &5 ZHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T THRAMABE S, # A8 HZ 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).

000703.CH BAT&E 4 12 M ARBEME P EAAE P REFRTRITLFHIERAX LIRS
000703.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.
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BABG AT RAHTY) KRR PREARARTAHEAMNE 2000
é] ’HL% }(Tﬁ V‘F i )Xﬁ‘];kﬁ ﬁﬁ%‘ﬂﬁé\ﬂlﬂw HTI éﬁﬁ‘%\/{ic ﬂ,'ﬂ HTI Underperft'lf: Recent Full Quarter U“derpem]rl:r:ior Full Quarter
RAAPH AN TEE S, BFF R FRlEe LRERARL, AEME 1.1% _Niutra 1.2%
AT, PAREHRAF AR REARTEN, AXANEEREGRRE ;

AT&AHR (bbRTANAERE) IRLRRE.

PR EFL
lﬂtfkﬁ", *;f" 12-18 /I\H Wfﬂﬁﬂ*ﬂif}ﬁ/ﬂﬁ%iﬂ‘éﬁ 10%]//\,]’_, %/&EXZ&U Ou;;;e;;l;rm Outperform
,F - 80.6%

P, Ak 1218 M RTSRTEEERTAAK, BERART. R
FINRA/NYSE #3282 A 4L, &m%%¢iﬁ%ik%ﬁkfﬁmo
BFRF, Ak 1218 M AT RRBIKRE 10%AL, REZ U
’F
AR EARAE: B K -TOPIX, $HE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; A AL FfT A7 ¥ B/ - 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.

BENB 56430 BEIRRREFTIRENF

KFKF L3 BTKRF

(##)
HARRREZALR AR 89.6% 9.2% 1.1%
RERITEP* 4.7% 5.6% 10.0%

EENMPR A ERTRTE PTG A NI

LRPREHEN, PUBEEPHNAEENG AR T KT, PUAEE KT RL.

RAARAE FINRA/NYSE 8030 AN, SM1A R g IABA R —£5, #HEEELAPROASRANRE,

RARFRAELN (AE20046A30R0) :

EN, Ak 12184 ARG KRS SRR E 1090 L, KEZRT

P AR 12218 ATERMAERRTRAK, B2 LT R4 FINRANYSE B3R A AN, AMaPRgIAETE— £,
2, AR 218 AR EEREKRE 1090 L, KEZAWT

SR AR 0K -TOPIX, 58 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; 245574 % B # A K - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 11%
IB clients* 4.7% 5.6% 10.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

HRBFFFAARL: FARRAAIE, RARERRE, FARE PREGEALRERNREZETHL, RALTTROBELIRS RN TAHL SR H A
THIEREFR, R AR RETALGHIE, ﬁﬁ#ﬁ%ﬁﬁ

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.

BEABR A REE: BERRTRALFAARFADHNTE A REFEERPA, BBiLA (600837.CH) , BRBRTLENEND, LATTRRAYE A ROFLRE, 2
&, HBAERERSHLEARRGPAEA, FOUBAEREEEERNTE ARFATRA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

BB AR 100 AR (Q100) #4k: HAERF QU0 HHR-ANEHE 100 LHBTEAFEINRRPEARM T E > %, ILRERDIATRENFRLA, FEAHELIER A
RANATREOAL, SREREST QL0 KHANMEL 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.

B (FIN-ESG) ABBAF A AERK: AR LRUA (INESG) HAEZAT, HAHLFalEALIFAELEN:

F—5& XA (FINESG) H R B ARTHERFARARKHEN ] UTRAKN") ATARRFOME SIFERR, KNSR LHAANER T ERTEETRIE, 14
WirBERRELE, FRAMAHETIAIIHRTEN, LRREABTNMAIMEBE, HEIRAMX LR HORE, KN RAEAMAAMBRTH R R AREL
RU L RERGETARANRRE AT
o5 BRGERRACE R AR MBARAE P, KA R EARSE A § SR A AR, KEBHAAERRGRLRERMAA RSB RS BH9F)
B, BRARERRE @I BERT LH, BTHAS LS KEBH AN ER-RAA AR AR 05, REFTRA, KB (M FLGHES) RRALERNL, THEMGL
KEARMA B ERRATN,

P25 KHBMAB AN A, ANARERGEARA, AERNIEADBHTHN, EAMSIHREE KRBT OFHERATHEAZANA Y, REHRARELTH
Ao BHL %% Lh BRGE, KB, WAL K5, Tk, K7, B4 BRI KR SR T BEREEE, 3 EnBRRANE, FNRALEARILNE =T
AARKH, MR P REARARETE, LRTKETE,

FO% WARTENAAR, RRRASFEENGLRBINAE (o (LRASA P ZABN) (LERRAFRS (AE) L) (RREERER) %) AA<H, Wkik
BRHYRIIT; FRRTFRELRDRYR ALY TATR—HA, WAALTFRAZ AR,

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

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

TERFEN:

FHRERORRRE: KREDETRIREAZDARA S (“HTISCL") ARKAN N EBRFFLARA (HTR) A7, ANARBERBERRAR AN (F571%) #
B AETAFED GUEAREEL) HEMER, 75 R HTISGL 84 % & 2 8] Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B AR 4 A%
FABTRF .

FREEANFRRE: AREOAZIEAL). BERITRIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") Ff %
ir, BHHER LA £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7128 (%dkh [ AR BH ] ) WA XL, HTSIPL F 2016 5 12 /1 22 B AR
FRABBEREREDARAZ (HTISC") H—¥%.

FARLREANEZETAN LA LR, 2ATHEEBARERARDARA S A/ AETRREAR AN AR R AL AR EER AR,

ALHAAS AR ECRAERRATERR, 12 HTRL, HTISCL AT LA TEEBREAEAARA S (“HTISC") MR RS RN, T HE kA EHURUETATAEFH
FRRMKIE, ALHPHANEABREARE DY, ALK, BRF Tk, RIHRELEER, IHPRANETAGILRZGANAEZBRTZEGNE, A3/
TEMBEATEREZHNFAETREN RN, EELAFEEE, ALHPRANEATRAEHTES, P RAR S SURTAKE T D oM DAEAHY, WLETL
TRAMAR FATAZ 0, TLORAFF-RREARRNER, FERERL), QBT ERITAIAN, APATRNRNTRYE, BAATEAREHRTE, BLENRE
AXHPHRIFEABE G R4 PHFFAZRIEQFOMFRR, WEAY SRR RGN, BRELAB T AEANRRAT 500 THEE, RM, 2, 2@k
ARG ENGELRF, ARERTLAHEAAERREELTE, FhTRAALAHENMA G2 LETEERARNRL, HTSC REEF, BRAREAT LY RARETF
o

At AL A ERBTEN MR, HTISG REAMBXBEN D, AATEAR, TERER, ATAHEA ZFARALAFENEMIARTARBA R CILOURETF L.
HTISG 894 E R, XA R d LALHTE HTISC MK E P A REEALAFEELARG D KAB BT A PR ELALSH K% HTISC THE 5 ALHHEERAZE LR
—BHBET AR L HTIRLAA LS R AEA LA OREAT BERE T H R, SRR

7 ) A B R 35 www.equities.htisec.com , 1% 54 £ 58 BERAREG @ 24 504 BEIHALAITHEHGNEE L.

FERMFEEREE: KAFLENLIAGEERRPTH AL FINRA BT EMAA ARG AT, FEALEEFINRA A X SRR L Biniafrind, MEaRLE
AR D H 2281 FANZ A,

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.X. (“HTIJKK"), 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, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
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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 RARR o
BETLHAAR, BNETH LT ARERE LA TP A RO EMEARTETL JORISANEREZ LA ERRRRREHEAERAEAR .
AREFENTLEA: HEEFEARMDH A (HTISCL) A T RIEFRIRE, HTISCL REFBAREES 1 £2AFED (WERARY) HBEN ), BFLREF TR
GEARBT A (BEREGE 571 %) (ATHASFO) HREHEHEE, ERAEHANREN, KAFLRERRES SFO FTREMELBFH" KAFLREAZLIERR
ARELERERANFE, BARMAERFLRE VAN E BB BT AR, AFLREWRBARTRRET Z ARG HRGETELHRE HISCLAEAR,
%@&ﬁ%%i#?ﬁ AH ARG E HTIRL, HSIPL & HTUKK %5 . HTIRL, HSIPL, HTIKK AARAEATIE HTISG £ B E A ), AXEZELM, BARTEEXTHLRE % f5
ROMARBZRARHA R, KFLRERBLRE 1934 5 FEIEAR ) % 156 R OB LM [ £BHZEHMETH ] (“Major U.S. Institutional Investor”) 7= [ A4
F&] ("US. Institutional Investors”) «» fmEBEAMBTE P KA XREH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7 HKIAFRRENER
BE, FERBAFLRERBOGARTETERAIMRERIAEENT S, RAEEL HTIUSA. HTI USA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, €35 (212)
351-6050, HTIUSA & %% [ T U.S. Securities and Exchange Commission (“SEC”) #4947, & & Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& R. HTIUSA 7 i %0 5
AFRRE, ERATLP OGN EETHRT, KAAFLREGETEBRLE, FEARSINTAREE, &KH&&HWLHﬂMiJmMKﬁ&gﬁ%iﬂﬁﬂﬁ
%é@lﬂ%i%oiﬁiﬁi¢$%%HmLHnmaHmw\% RAEMBLA FINRA A AR AE, BT AL FINRA % 2241 FAR 85 BAFA R, M &S
TP BANK HIERASRA . BRAFRAEPHRNETELEEARMALRIL (04 AR) THAL-ZAK, FEBRFHIEATREA LN, ATTEBEAN
HR, AREEREAIMREBILNOEETHRARS, PENTRALFHARLANREAREEFERNEXAENEET 2K, RFLRE P AE LRI LK B a94E4T
EARBREBIANRTRKEHN ﬁx&iﬁ%%”ﬁ,Tbﬁ% HIARMALBIANIMAZMINE A EBX A EY 0, FEMEAGIAFIHHERE:

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

New York, NY 10173

KAA®E: (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, 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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARARBMELFA: AT EARLRE (THA PR, RAREANAT, ROEEEMANKE, RIVFATKRA6E) RARBERN D BEEEARKETHAHA
RATRAGHH FLRERXEEEA, TP OELFTHRETERTLE, 238" AXUHATBFTMRRKIERANALRE RN, RAREEEIE ALl
TR, ARETEIFAAORERATLH, ETEARQRAATELER AL AAH P OETERAETE ARE, BEALHNAR AT LRRAMAL

g KBXAWBFR: AETRATAS N TARBEA LT RS RO A EFEER AL EEAN LY ANMIERGZART, KR P R IERENE KOETLA A
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B AHRRAEDB LA R s KIER KSR B #7375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh5:46, %4 8 & — R A3 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##.2 /32 [ IR 5 H% % | (“International Dealer Exemption” ) #1%X 57, T3 M

B RFIRTRRLTSE, 2 Rk%bhBLEE, Ak, GEHHEETERTATERBEAEMIEANBRARE, KFEER, [T ERIAF AT WERWEMIEAERAK

FMBBENHARF EINEFT T AREZEMA, L PENE LITKIERGRE, ETERMRYGENP BT E, BRIZFHHE, EMERGIEANBIEANET

National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , %4 ££ERHAT National

Instrument 31-103 % 1.1 AR89 [ 4 T4%% | (“Permitted Investor”)

HmREFEHBLFR: K5 %448 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 832 M4 5 2013114006] F# ek 24, HTISSPL & 54 (M 4R %) (%

110 %) (“FAA") RXWBAMAAE, T () REXTEA, EFREFTGEY, RHATERADADMIERSHNEN (b) KIFAARAKIER, XHiTL0ASF

PIMTERSHRFLI AT LRE RALRERRELFS GEARBE) (F 289 ) # 48 FATARONMRTE. A TRAFLRERF LA 5L MXMEIR

A, AFLREQEEARZLATE AL HTISSPLE £

Haitong International Securities (Singapore) Pte. Ltd

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

#3%: (65) 6536 1920

BARKANBRFA: AARREGBARREAARANANAA, BEPALAFRTFENLRMARETIEM BN (BB RLBIARZHE (FEL) ) % 61
(D %, #1711 (1) 28R ABEER) o

FEARARKENTLER: AREHAZLTFAN Haitong International Securities Company Limited #f A%, AREREMARTREZRHFLER KA, BHXF IS ARE

MAWBETTAHRANREELER . RARKBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 L Lii 4 R AN L BRE TR

BERFLRETRAGERCRKITRALTN 05%. HARRALRIREATHRANL2ALT XRLCETTRAT,

BAABHFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2 1% 4% i
KA LEAARTERE (ATRAASICY) 23 (RBRRLENE) LHF 2016/396 FATARRALY) REAARL, AFATLHTHAE 2001 5 (0 3%) ERXAZARKE P

RELBRAHEIRRE AR XA LLBMASHTHEL, ASIC HATEATEATRAEER: www.legislation.gov.au, il ERREGLBRFTIBEEEANLHEH, %

SHREEERKATAERNGEEELER,

FEBEEZNELER: ARSORFEAT S, BRI RIEAMTA L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL”) #f

KA, 0FEHMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (4484 [ AR S5 | ) #Fidis.

B 7 bt % AF: Haitong Securities India Private Limited

SEBI 4 2047 Jft 2 # 5 : INH000002590

$At: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

752 49122 43156800 4 £:+91 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; %45 +91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“HiEE, SEBI AT 4 iE AR NISM $0IGEH RARIE B A R LR A B A RRAET R IRRIE,

AFAF LR BEAER, AREAERGBARERFTALHAFTRD L.
MBATA : AR EREAE R A RS 2019 5. RGHARA,

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
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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: +9122 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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Dec2020 Apr2021  Sep-2021 Jan-2022  lun-2022

.22 lan 2021 OUTPERFORM at 26.52 target 28.62.
.19 Apr 2021 OUTPERFORM at 20.5 target 26.5.
.29 Apr 2021 OUTPERFORM at 22.08 target 26.5.
.19 Aug 2021 OUTPERFORM at 27.05 target 33.5.
.2 Nov 2021 OUTPERFORM at 20.0 target 33.3.

.29 Apr 2022 OUTPERFORM at 14.75 target 25.68.
.25 Aug 2022 OUTPERFORM at 15.46 target 20.97.
.2 Mov 2022 QUTPERFORM at 12.1 target 19.44.
.11 May 2023 OUTPERFORM at 12.99 target 19.08.
10. 13 Jun 2023 OUTPERFORM at 13.12 target 19.08.
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