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- 3y A- - \)
——IEFAT I 2024 F = FRE L

BREE:2024 FH=FHEFLLFEARRE, B HERARXHH 8976

17, RITH 8%, AR TE 9%, BREZFTZERAIMN

HGHea, KATAERRETH. 2R TRATIH 9 A K& L,

WEZZELTHABTEKRALTE 3%, SHERITHE 6% MKk

T¥EREFEHF;, FFETKRFIIEK 18%, SFHEF A

¥ 39%. #FEIFTLEREERIFAE, FRAREEBARAZE. &K

MAAXBARRLBBE, EiEEP L. BHIEL. L5

EH. PENE) . RFTMEF.

o 2024 F=ZFERATHRELEEK, KTAANFIE, 1) 2024 FAN=FEFTHA
HYREZ S H A 8976 10T, BILb T 8%, % =EE B ¥IRA K H % H 7806 12
T, BIWTFH 12%. 2) RZE 202459 A, BABARIA 1.44 T, R
THE 9.5%, F¥Hiatribs 248%, K& EARTIE, 3) IPO MrEUHILE, BT
HWTH. 2024 FAT=FE L4769 R PO, EFHALEL 4791270, F)Hb-85%.
2024 S =ZFEPHHERERNKE 6.9 107, % 2023 FFHTFHE 43%. 2024
HFZFEFEKRAT 25 K PO, EFHAE 154 1, FH-87%. 4) K& TH
RETAART . 2024 FAT ZF B A R ET4E 119514, BTl 75%. 4%
ff 3491270, RIHTF M 72%; 7T K 3fk 276 107, R k3ghn 10%. 5) HFHLAT
HMARFFAEE . 2024 FAT=ZFJE, ARLLOMAKATIHES 99 BT, F
gk 1%, L. N8 . A akfE A ABS 4 AR H-74%. -3%. +8%
Fo+7%. 6) MBE T T EHBBH K@ LR, BFEERH. ATFL ARLA
5], 2024 AT =FF Lk 8%, KFRIH TR 1%; 2024 % =5 & Lk 18%,
HER BT 4%, 7) 2024 FlRAFEASLZATHARRIEH, # 5 2h Bik
EAHE, 2024 A = F F B AL ATHAE 8536 104y, Flb+11%. 2022 “FvA
Rk, AR EELATIAL B LR A, 2024 53T = F E A 5] 60%.

e SIELFTHARN=FEETLKAR I TH 3%, 2FHEE L TH 6%. 2024 £77
ZEESI R ETABATEZIRET I 39771270, B TH 3%, ELN)TEE
A)E 1124 1270, B TE 6%, 2, 43R (+213% ). FHIL4EH (+168% ).
LPIEA (+86% ) Bl 3g g K, AA)EF &, BEIEN (+641%). 43k
JEA (4204% ). FSHEA (+101%) g A TP AL, H=FF 51 RET A
B At N 1448 1250, Fb+18%, $4)iE 427 1270, Fl K t@#R I 39%.

o FELLFAE, HEMRAKEHEEK. 1) BRKANTH 14%, Rt AEERET
. 2024 5 1-3Q LT AR BN 6721070, FILTE 14%, Fta s T
¥ B ¥R R D 8%. 3Q EI kSN 209 1270, FH-15%. 2) AT
BRI TR 38%. X — 2T % B EAT A . MBI IPO T A60%
", PO KATIR A FTikss, HREATLESMAMZ FiF, 2024 4 1-3Q L 4
B EIEATIEN 219 1270, F)H-38%. 3Q EINZATIKN 78 1074, F)H-32%. 3)
FAE M TR . 2024 5F 1-3Q L 48 A3t S IHE I\ 340127, F Hb-2%.
3Q FILFKE KA 1121270, Flk-5%. 4) 2024 4 9 ARBTHXE LK, FF
RAFH, 57 B ERAR L KIERA. 2024 4 1-3Q LT A7 LIZFIKHA(S
INAMEE B ) 13901270, R E3g K 29%; 3Q SEILAZ A 595 127T, FlHb K
&3 K 168%.

o Tt 2024, 2025 FEFATLSAER B EREHM K, KANFAT 2024 F4T7k%

FUAR Pb+7%, P22k 5N F IRA 5%, HATLETHE 14%, FTAFA

LSRN THE 8%, HELEFRHA 5%, ATFILRIA 30%. FHBET, &AM

it 2025 SF 4R A 2 ZILF eIg K.

L EEE EFEB R, BE (2024 411 A 13 B ) AFATL (PEAH 145

) PB A 1.644%, &TFHL 27%04%, A TFit+HE£4 51%015. KAVIAA M

FARHKLE, AR EE S, ARBREAEA LA THRERE—F R, F

AT G ETRF R, BECR SR AT B AR RGR, RATIAA

KB AR AR D Z, TGP ERPHFLERHA.

FINE S EE: PEIES. BHES. LEELE. FNE. AFTMEE.

R T FATHRE THPRLGEFEEYRERS.

IERHER R
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HAITONG

FFALFRR, - H AT 2
B X
1.2024 FHEZFEARBTHRME LK, BT EIFA s 5
1.1 MEFE 0 HBRAR D 8976 127, FIHETIE 7.8% coveeeeeeeeeeeereeee e 5
1.2 BRTRBF L TR 9.5%, RRAREFE FL TR 88% coveveeveeerereeeeee e 5
1.31PO. F A f MBI, T A RATHERIFAL I e 6
1.4 ARATH 9 A KM LK, FTEHMBEAINIFFTEF s 7
1.5 ANEELEATEAEE, EZHEE Z T e 7
2. bW AT 2024 F=FIR: AFREK, WZFEFAEEREF oo 8
21 %k BRENTHE 14%, Eted TR H)A%E, FTtMeRHe T47....9
22 FATL S RAEIR B ZATALE, FATENT I 38% oo 10
23 FELS: FEMALIL, BN DRE TR s 11
24 AELS: RATHRE LK, BERAKBBIRI e, 12
3. FEBG T 2024, 2025 FHAEAAT RS AN EILEIE Koo, 14
3.1 BEEFAIF, B T0 A o 14
3.2 SMEFM+A AR, ATEEH R RAZAT oo 14
3.3 it 2024, 2025 FAEAATR A F)EEIEIZ K oo 17
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HAITONG ATLERE - ATATL 3
BB X
B 12022-2024 F T G IEA R DB (ATTU) e 5
B 22022 SFUARBRTRBEARI (ETL) oot 5
B 3 FERT T IFRIREEA] (%) oottt 5
B 42013-2024Q1-3 A7 PO ZAATEZAIAL.....oovvirvrce e 6
B 52019-2024Q1-3 AT IPO FLT F oooivorieeeeeiee et 6
B 62015-2024Q1-3 5B F AR T ZATHAEL (MTTL) ovvoeeeeeeeeeseseee s 6
B 7 2016-2024Q1-3 T A G AT FRATHEL oo 7
B 82015-2024Q1-3 A FILA K ATHAL ..ottt 8
A 92018-2024Q1-3 B KA AN FIRELATHAE (B v, 8
B 10 B ARG EATTATE DT oot 15
B 11 ZERDGTRFVEET BT et 15
B 12 B AGESE] BANIEA T ELZE oottt 15
B 13 EEIEARNE) BAAILA T ZLE oottt 15
B 14 FEAE I A58 PB TR IL  (BUE £ 2024/11/13, 42) e, 18
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HAITONG

AFWFRR - F AT 4
xEX
A1 EBRE ATFEERIKDE oot 7
K 22028 FHMEZFE LT ABRERIE (BTIU) coooeeceereeeeeeeeeeseseeseesssses oo 9
%k 32024 FHZFFE ETATEZLELEMN (BT cceeerceeereeeeeeneeesseeessesssessessssneons 10
& 42028 FATZFF LT ABEATESBN (BT oo 10
& 52024 AT =5 F Top20 A B PEBARAIAL (MTT0) oo 11
K 62024 FAZFE ETABTEBN (BT L) v esenees 11
k72024 FMZFHE EFAARTAKE (SAANMMEES, BIAL) e 12
K 82024 FZFEREFTABAN UZEAERE (BHU) e, 13
k9 EREAFZFHMELEAT AR RTATIGAAREEIL e, 14
F 10 M E AT T FLLAN K IR oottt 15
F 11 FRERRAT A ST T 3 e e 16
R 12 KB TITREIBAUM L F e 16
F 13 A TATAALGTTRI oottt 17
A 14 EFABRMAA (2024 4F 11 A 13 B ) oo 19
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HAITONG ATLFRT - A TATL 5

1. 2024 FE = FEERBTH ARG LK, HHERNPFHE
11 W=FE B HBRAXHH 8976 1e, FIb T 7.8%
2024 FHM=ZFEBBTHEIRK, BEXHHAR TR 7.8%. 2024 Fal=F &

WA BREZ ST H 8976 107, RILLFIE 7.8%; % =2 0 ¥BRAR 5 H 7806 1¢
7T, BHTFE 12%.

BE1 2022-2024 T HBAXHH (ML)

25000

20000+

15000

10000

5000

1A 2H 3A 44 5H 6H 7H 8H 9H 101 111 12H

82022 0202382024

PRI Wind, HTI
1.2 BEAAFEI L TH 9.5%, ALHE TR 88%

ZEBEABTBERFRTE 9.5%. PRI HPIEIT (RRTaRARS ELihm
MY, BT FEANGERAN ) B TRIES ALl d 100%M4& 1K £ 80%. R E 2024
£ 9 R, BT 143 FLT, RWTHE 5.2%. 2023 4 8 Avik, BB AARIE T HF
AAIF A KA, RIT — 77| sk ek Aodt ok ik 5 8 098538, GLIEFR4H| sz
FEAE R B, LARRARIES L], BRI RR AT LY & P IREA X SE2E, #
1 H G SRR AIARES; BT B RIEA NG iRt B P X HATAHEE, Fh Xt A
ARG FHA L EF FHEFITAGBEIENE, BE 2024 59 AR, BAEARHR
Bl I T8 88.3%% 951270, A% 2024 F=FF K, TR aAidiih 1.44 HLA,
Fl b Tl 9.5%. F2tRbthiF A8 5K-F, 2024 5 Q3 F ¥ fRriafhib b 248%, 4% 2023
# Q3 Rl TF# 9pct, BAVAA 2B g, M EARTIE,

B2 2022 FhkEETRALR (fLT)

B3 Amaw g rms (%)

18000 320.00
16000
14000 300.00
12000
10000 280.00
8000 260.00
6000
4000 240.00
2000
0 220.00
D I e T T = D = T = D = D = T = = D = D = D = D = D = I == I == )
O O O O O O O O O o o o o o o o o
T I I S T R G S U /R ST S ¢ 200.00F—r—T T T T T T T T T
S 9290 0 €5 9 9 90 H8 9999
N NN NN NN O o0 6T T T T 9"9999@999@9@9@6’6’
S8 8888888888888 8 88 ISARNABESAENAE AR AN A S\
N J N NN JJJAJAJNANA TN - N - B S A A S R A - A
AR S A R I I R I I
Py eSd oy DSOS S S S S S S S S
FoH kR Wind, HTI FARB: Wind, HTI
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HAITONG

ATLFRR - F AT 6

1.3 IPO. FRETHEMMKE, REAKATIEEKFEZ

IPO MMrECHIKE, BRAMAETHE. 2023 4 8 AL &7 & — =& %1t B 418 7 A
H, MEHICE IPO A, IPO KATR EA Pk, 2024 3T 22 E FHH R ZATH S
298K, Ak 2023 FRTZFE-FHHEA 15 K IPO 64 LRATE T % 74%. 2024 S =5
K47 69 K IPO, FEFHALA 479 1270, FI-85%. 2024 F#] =& F-FHHRETN
A 6.91270, 322023 FAI=FE 6 9.7 10U T 43%, 2024 5 =5 K47 25 % IPO,
F AL 154 1250, F)b-87%.

IPO TR B KAAERE ., 2024 Fa] =F &, £ 2T 41 K44 1PO ik, @it 35 K,
Wit % 853%, 5 2023 FF#4) 86.3% £ F A K, MRFARSETE, mEFEHFR
BIEKR T E G, B wind 538, 2024 FRTZFE, AR E I FHHE 391 4 IPO
ME, BiIFEFAFHKE,

B4 2013-2024Q1-3 4% IPO LATH E AL 5 2019-2024Q1-3 4% IPO # T F
6000 600 500 60%
5000 500 400 50%
0,
4000 400 300 40%
3000 300 30%
2000 200 200 20%
1000 100 100 10%
0 0 0 — J— [ ] [ ] p— — 0%
> ™ » o Q N VoD 5] 2019 2020 2021 2022 2023 2024Q3
% 4 % % &£ O 9 & ;
DT DT PP PP P &
& W e R (R, k)

G5 G ET e (ML, Afh) e 70 (R, A4)

WAL R A (R, A4

— TR (A A)

FH &R Wind, HTI

FKAHRIB: Wind, HTI

BERITRBANETE. EUT R EHRMHIRY, PRPITERTRA BIEZR, F
F AR AT L B A ATk K T/E 8] 69 KB ek, FaTUAENAGT T T, 2024
FRBRABETIH. 2024 FAZFEILFETE 1195104, RIWTH 75%; HF,
T 54R 349 1250, BT 72%; T XAk 276 1470, Flb3gin 10%. 2024 5% =F &
B AR ETAAR 433 1270, FlHb-79%.

A6 2015-2024Q1-3 # H H@E LTI (f2)

18000
16000
14000
12000
10000
8000+
6000
4000
2000+
04

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024Q1-3

[ EPd il - B d = IO iy = E 3iy

FH &R Wind, HTI

A ZATIRFERAEZ. 2024 FH=FE, AT AL OEALATIAEH 9.9 HILA,
Bl 4RIt 0.82%., H b AdbAf . 2 8] . £ 8k h A ABS 3 Fl 1b-74%. -3%. +8%F+7%.
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HAITONG FFUARR - ATATI 7

E7 2016-2024Q1-3 %A A5 FHELATIAE

140000 ~80%
~70%
~60%

100000+ -50%

80000 g - 40%

= - 30%

60000+ 0%

40000- . - 10%
L) L) L) . L) L)

20000 I 0%
k"

120000+

~-10%

0 T Y Y ~-20%
2016 2017 2018 2019 2020 2021 2022 2023 2024Q1-3
. L (17T, 2 4h) . )5 A (L, Z4h)
EER ey & (L, A4) = ek (1L, £4h)
7~ i s (L, A4 Cxéa T (L, A
3 Atk (Mo, A4h) RATEAAER 3Gk O, A 4h)

FoHRR: Wind, HTI

14AR#ETH 9 AR ER, TRHEBEAAIZHFTEF

REFIH 9 A KK LK, 2024 4 Q1-3 JPIK 300 4540 L7k 17.10%, 2023 % Q1-3 F
B 4.70%; 4 bAr45 4L 2024 SF Q1-3 K 15.00%, 2023 5 Q1-3 T #k 14.61%; _LiE4z4s
2024 % Q1-3 L¥#k 12.15%, 2023 4 Q1-3 Lk 0.69%; 7 1F4 A $54k L7k 8.25%, 2023
£ Ql1-3 Tk 1.41%; ¥ 1552 {A %% 2024 5 Q1-3 Lk 2.70%, 2023 4 Q1-3 L ik 0.85%.

2024 F Q3 iR 300 #8544 LK 16.07%, 2023 “F Q3 T %k 3.98%; @) bArdgc Lk
29.21%, 2023 % 3Q Tk 9.53%; _LiE%x48 Eik 12.44%, 2023 F 3Q T %k 2.86%; 7%
4> A $54K £ 17.68%, 2023 4F 3Q T #k 4.33%; P1RE 4 UES L% 0.44%, 2023 5F 3Q
T # 0.03%.

A1 2R, FABHRKRE

I 300 F53k 4] k5 35 FiELE T E AN TAF4A A
2023 44 R it -11.38% -19.41% -3.70% 1.68% -5.19%
2024 # 1-3Q R it 17.10% 15.00% 12.15% 2.70% 8.25%
2023 4 1-3Q £ it -4.70% -14.61% 0.69% 0.85% -1.41%
2024Q3 16.07% 29.21% 12.44% 0.44% 17.68%
2023Q3 -3.98% -9.53% -2.8% -0.03% -4.33%

FAHRIR: Wind, HTI

1.5 AFELETRAEE, T2HEKET R

2024 FUARAFELLATHARIKE I, LT RUABRED £, 2022 Fulk,
TR K, NFERAEKATI®S, 2023 F4FLATWH 11383 144, 4R 2022 T &
23%. 2024 FAT = FFEAELATEE, AR KATIAL 8536 10hr, FlH+11%. M
FAENEERNEATHIURA, 2022 Fulk, MAREEZATHAL L b 4424, 2024
HFR=ZEE Lk 3] 60%.
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HAITONG

ATLFRT - AEAT L 8

A8 2015-2024Q1-3 A E R4 K FTHAE

A9 2018-2024Q1-3 &R RNEELL T (f1LH)

35000
30000
25000
20000
15000
10000

5000

s 18000
oo 16000
To0% 14000
80% 12000
60% 10000
40% 8000
200 6000
0% 4000
E . | .
-60% 0
N D
& & R I
& &
o

O AT (T, b)) em—] 3 (A )

FHR K Wind, HTI

FARIBR: Wind, HTI

2. LHAH 2024 F=F3R: AETREHEK, T=FE%
F)98 F g 4% &

WEZZE 1 R EFTEARTLRARKTE 3%, 2FHERK TR 6%. 2024 F77 =
EE 51 REFTAFATTZIE LKA 3977120, Bl THE 3%, ZILIE%F)E 1124
1270, BIRTHE 6%. HF, 45000 (+213%). H3LEA (+168% ). Li38GEk (+86% )
AR K., FAEF @, SEE (+641% ). LHAGEA (+204% ). FRILEHA
(+101% ) 3@ AT P AL, % =FF 51 RET AT AT E LKA 1448 1270, Rk
+18%, A itFA)E 427 1270, Rl Rk @3g K 39%.

ROE AR, AR PNETH., ARETHEHImK. FRELSKIZRYGTET,
A TAT L ROE KR, 2024 43T =% & 51 R LT A H 3 ROE 4 3.31%, 4 2023 4[4
Tl 035 ANE e, AFRATMEGI, LRIES. PAEIES. BHIES ROE EH,
2R H 7.59%. 6.30%. 6.12%. ALATEF @&, EH AR FHAFED 2023 F=FERHY
33742 T £ 3.34 1%, topl0 AALATEM 4.44 12 T £ 43642,
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2220244 MN=FELPHREERE (BFL)

HAITONG
ERIX TN
PASIEH 46142
LREH 31424
ERE& 29001
o B4R AT 27086
JEAEH 19137
YRR 17456
PAEHE 14315
BRIEH 14279
FFEH 14079
i A 13449
HEIEA 12899
EEiEH4 12271
AR EA 11896
B&FAR 10250
b GEHK 8811
FRIEH 8437
FILEH 8068
W RAEH 7424
RFmg 7304
HKRIEH 6406
FEGEH 5433
B LAE A 5055
KitiEH 4804
FAbiEHR 4543
WHEAE S 4441
S 4431
H4HEH 4291
g 3177
B e R 2920
KIBIEFH 2850
#—4) 2401
# R AEH 2368
15K A 2350
e FBIEH 2232
L EES 2190
WL B EF 2166
B BRAEH 2005
W 4RAE S 1921
BAEHR 1853
B #iEH 1764
A B 1756
WHAIEH 1705
LR R 1625
A8t R Ay 1549
L ¥ N2 1506
RRIEH 1341
P RAEH 1292
B &4z 1264
A HRAE 1016
XF# 865
YRR 491
A3t 397737

SR I A ZFVER b 2024Q3 ROE 2023Q3 ROE 2024Q3 AAF%E  2023Q3 AAAFFE

1% 16799 2% 6.30% 6.19% 4.73 4.29
15% 12521 31% 7.59% 6.15% 3.58 4.24
7% 9523 10% 5.97% 5.62% 4.88 4.73
6% 6964 5% 5.80% 6.70% 4.22 4.69
6% 6764 16% 5.26% 4.81% 4.21 3.97
7% 3850 -11% 3.78% 4.46% 5.03 5.26
-22% 4297 -24% 4.71% 7.05% 4.27 4.28
-4% 7150 12% 6.12% 5.82% 4.18 431
3% 3302 16% 4.16% 3.67% 3.42 3.38
-23% 2858 -38% 2.64% 4.84% 5.08 5.22
-43% -659 -115% -0.41% 2.62% 3.49 3.76
-1% 4879 0% 4.74% 5.00% 3.43 3.26
-6% 1265 -5% 4.59% 5.01% 4.21 4.82
-20% 2081 -14% 4.02% 4.84% 3.73 4.66
-1% 1320 -17% 2.31% 2.99% 3.70 3.85
5% 1832 5% 4.55% 4.50% 3.38 3.18
168% 943 101% 3.44% 1.78% 2.99 3.08
-20% 503 -73% 1.09% 5.03% 3.20 3.51
-14% 6042 -3% 8.14% 9.16% 2.78 242
-17% 1990 -54% 2.93% 7.21% 2.94 2.81
-4% 1965 2% 4.24% 4.40% 4.04 3.99
2% 1570 10% 4.48% 4.26% 3.55 3.25
-7% 1434 20% 4.02% 3.74% 2.74 3.53
-6% 474 -18% 2.54% 3.16% 3.30 3.64
-10% 1472 -2% 4.19% 4.48% 3.21 3.02
-23% 729 -17% 2.59% 3.20% 2.83 2.99
-15% 894 -28% 2.72% 3.90% 231 2.60
17% 1143 19% 5.30% 4.69% 3.19 3.02
-4% 184 -53% 0.84% 2.10% 2.09 2.67
-9% 1098 -9% 3.77% 4.33% 3.09 3.22
26% 641 95% 4.20% 2.23% 2.39 2.99
34% 696 23% 4.01% 3.39% 2.38 2.63
-14% 885 -18% 4.85% 6.57% 3.10 3.06
-14% 254 -32% 1.11% 1.65% 2.74 291
5% 108 -68% 0.54% 1.71% 2.44 221
-12% 533 58% 2.98% 1.93% 3.38 3.61
-20% 396 -46% 2.18% 4.20% 4.89 4.51
-13% 661 -18% 3.77% 4.82% 2.61 2.71
43% 750 63% 5.91% 3.76% 3.15 3.08
-6% 483 -15% 1.89% 2.27% 2.62 2.99
-4% 266 641% 2.10% 0.30% 2.70 241
-3% 370 -33% 3.17% 4.88% 2.87 2.92
86% 652 204% 2.79% 0.90% 1.98 1.60
-17% 146 -3% 1.22% 1.26% 2.20 2.14
-2% 304 -27% 3.82% 5.48% 3.95 3.54
-48% -536 -226% -2.30% 1.81% 3.65 3.75
-13% 163 -21% 1.17% 1.50% 2,51 2.97
-8% 83 74% 0.76% 0.43% 2.60 1.86
35% 302 62% 4.66% 2.91% 2.19 1.54
-16% 136 -46% 1.43% 2.68% 1.11 1.13
213% -96 -63% -3.96% -9.64% 7.29 5.71
-3% 112382 -6% 3.31% 3.66% 3.34 3.37

PR B Wind, HTI

21 Z282% 5 ZRKANTEH 14%, ERHTXHHFER, Titne i
8 T47

BLRBMNTIR 14%, ZMFTRAEREFLE TR, 2024 FAT=FE 45 REEL L1
S H A LT AF R LKA ALIT 6721270, RITHE 14%, BieE TR0 HREt
i%ﬁ%w&&m%%i%im%i%méﬁ%ﬁfﬁ,u&ﬁ%k@ﬁ%Tﬁ%ﬁ%
Fidb SRR, 45 RAEAB PAUHBIES (+10%) AeEBIEA (+2%) ZIEHR K, ER
PEA (-28%). FANE) (27%) Aozt dbiEA (26%) R TR % . $=FF E¥ A
B At EIE L AL SN 209 1250, F) H-15%.
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HAITONG LB - ARATL 10
£ 3224 FWMEZFELFTHAARLLEUAN (BFAL)
2 5N ZRBENF Z 5N Z 8N F

PASIEH 7154 -9% fe g 623 -15%
BHiZ% 4454 -13% KA 603 -17%
JRAEH 3989 -11% deg)pa g 580 -22%
2 RAEH 3966 -14% TN 549 -12%
LEES £ 3743 -13% WP ARSE 543 -14%
W E 4R T 3693 -12% KikiE 532 -13%
BRIEH 3673 -14% B AHEH 531 -14%
EEiE4 3040 -8% 1B XIEH 523 -16%
7R R 2709 -20% RIRGEH 518 -28%
P AN E) 2561 27% RLEH 422 -14%
HEE A 2435 -15% LIS 417 2%
I EESEH 2297 -8% Wik E A 411 -4%
P RAEH 1973 -13% B BAIE A 398 2%

FKIEA 1824 -17% T i 369 -18%
¥iTiE R 1763 -20% W RAEH 363 9%
AFiEA 1597 -26% HeHRIEH 316 -4%
HEEH 1457 10% BRIER 291 7%
3¢ b F 1312 -26% #—4) 223 -16%
B 4554 1162 -5% PG ab- 211 -19%
RREIEH 1148 -10% 48R 144 -5%
K BiEH 917 -20% HAEH 133 -20%
WHBAE - 833 -8% LLRIEH 116 -13%
B IEH 647 -6% il 67163 -14%

FAFRIR: Wind, HTI
2.2 A7k 5 BARER R LATKE, BATENTIH 38%

BATUNF I T & 38%. % — =2 i B 4R ALkl . BBl % PO 3 A%,
IPO ZATR EA FTAkE, ARBATLERARZ TR, 2024 FH=FE 45 R EFT AR E
PLAATIN 219 1270, Bl T 7 38%., B A)EA( +75% ). L 3E A ( +57% ). K-F#(+54% )
FATENA R HIE 1845 5 JeARiEA (-88% ). AdLiEdA (-64%). FAEHEE (-62%) Rtk
TR, F=ZFEATERBATLS KRN 78 10T, FH-32%,

% 42024 $H=ZFF L FHAFEATLESBAN (FFA)

FATIN BATBNAR B BATHN HFATINF B
PASIEH 2819 -46% W 3A i 238 14%
LN 2063 -21% Wy FE 221 7%
H#E & 1798 -32% LN GE S 173 26%
PIERER 1497 -62% £ —4)dk 171 12%
S RAEH 1357 -41% KIRIEH 170 -50%
HBE S 1348 -55% EIEH 162 -38%
RFEH 830 -30% F B4R H 148 -22%
B 454 662 -40% KE# 142 54%
¥R R 653 -40% B R IEH 141 35%
[ERERh TN 646 -41% LRAR TS 115 75%
W RAEH 637 -43% 1ERIEH 114 5%
FKGEH 622 -18% B UIEH 96 -40%
T EAEH 531 33% PARIE A 95 -40%
R EiEH 514 -43% £ B EH 92 -30%
K RIEH 494 -11% B AHE 75 -35%
HEEHS 449 -34% FbiE A 75 -64%
S abiE A 442 -43% T 73 -27%
BHIEH 419 -44% 2 22 E 51 -8%
RILEH 395 1% LTI K 42 57%
T 391 -29% W RIEH 35 -25%
W 4R T 366 11% SRR 31 52%
B BHE A 264 -38% HIEH 11 -88%
KiTiEH 257 -52% &t 21923 -38%

PR R: Wind, HTI
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HAITONG LB - ARATL 11
% 5 2024 $3] =5 /& Top20 3 B BMAARMEALE (L)
At Fl b HE it WE Rt 1 B kb
PASIEH 14988.98 -6% 72.53 -85% 278.10 -75% 14534.64 4%
VAT EHAE A 11032.55 -8% 43.69 -88% 35.38 -92% 10912.73 1%
PAANE 8817.07 -4% 35.90 -88% 165.93 -74% 8497.25 4%
BRER 8051.64 1% 30.27 -89% 29.10 -79% 7961.88 7%
e RIEH 7122.57 5% - - 7122.57 5%
B4R 5T 3347.66 27% - - -100% 3347.66 28%
¥ 7 K RAEH 317135 19% - - 3168.35 19%
HBIEH 3115.00 -26% 43.16 -91% 20.91 -89% 3031.32 -15%
BRIEH 2992.77 26% 17.60 -49% 78.62 -37% 2886.51 32%
K KIEH 2938.11 -4% 9.61 -78% 0.50 -83% 2928.00 -3%
JEAEH 2717.53 39% 8.05 -60% 69.45 20% 2614.83 47%
FRiEH 2589.53 -14% - -100% 22.41 -53% 2567.12 -12%
B FEH 2328.24 -16% - -100% 7.75 2320.49 -16%
RAiEH 2322.85 41% - - 2322.85 41%
BAZIEH 1955.43 -3% 11.07 -87% 7.97 -88% 1936.39 10%
L RRAES 1919.90 -37% 59.13 -61% 58.44 -87% 1713.27 -21%
PARIEH 1714.09 1% - -100% - -100% 1714.09 3%
P RIEH 1637.97 -16% 16.17 -80% 4.21 -95% 1610.05 -10%
b iEH 1377.95 0% 5.39 -90% 2.33 133% 1370.23 6%
KA #&AT 1321.86 -10% - -100% 2.60 -90% 1314.26 -3%
&t 85463.04 -3% 352.56 -86% 783.71 -77% 83874.48 4%

FA R Wind, HTI

23 FELS: FTEMBLE, BANBRTHE

KEWNNE TR, 2024 FH=ZF/Z 45 R ET AR AT ZIFE N 340 12T,
BlEL Tl 2%, % ZFE A EIFE WS 112 1270, B E-5%.

%6202 FM=FELFETREMAN (BFT)

RE LN TN F e FE L FPN BN R o
PAZIEH 7479 1% RoLiEH 226 45%
T RAEH 5081 -16% WL IR A 222 19%
e RIEH 3033 -4% W 3K AR A 219 173%
HEER 2862 -8% KiTiEH 217 56%
¥ RIEH 1507 3% FEAEH 175 30%
HBIEH 1416 -1% 1EKIEH 155 -4%
WFiEAE A 1180 0% B #E 4 151 13%
RAEH 1017 -37% REEH 129 69%
LEEE-£3 925 -3% 3 EH 126 81%
43 839 -12% 3¢k H 116 6%
HAHEHA 748 103% B UIEH 115 59%
F—aL 702 1% K3 87 14%
EFESH TS 634 82% 4] fe 52 79 27%
YRR 598 -22% E 4 iE4 75 4%
HKIEHR 581 -16% 4 BE A 67 3%
BHIEH 502 -8% B RIES 63 217%
B BA4E 5 484 65% KIRIEH 21 -52%
LR 427 29% o B AEH 21 -46%
PARIEF 385 -8% B diER 21 107%
¥ E4RIT 351 2% HRIEH 16 -58%
HEES 304 18% LT3GE 15 -56%
RIRAEFH 297 -31% AR 10 44%
FALIEH 286 33% &t 33966 2%

PR R: Wind, HTI
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HAITONG

ATRBRR - S TATL

24 AELG: RATHRE LK, fBBAKBRA

2024 9 AR B THEBIB KRB ER, KT ERTE, 2AHHTLFRARKK
W83, 2024 FAT = FERATHEPRK, £BE KK, FFRINEKRPE, AT
T, ABBTLSBEAKERI;, 2024 SFAT=ZFF LT AR EARTAKE (SR
WAL 3 ) 1390 1070, Bl ¥ 29%; % =F & LR K4ILE 595104, Bl K@i

X 168%.

A7 2024 FHWEFE LT HARRTSUE (SMMERSH, TFTA)

PAEES
R H
B2
o B4R
BT ER
!
BHIEH
JKAEH
BFiE#
LEE- 23
AFiEhk
REEH
Krmg
ek iE A
BH TR
B TiEH
HBEHA
KIRIEH
F EAEH
BIEH
K KIEH
RLEHk
LR
FAbiEH
R RIE #
4598 K
B AE A
Wl FE A
B4eiEH#
& RAEH
W IEH
F—aldk
LTI
B B A
HAEH
BRI
1FKIEH
KiTiE %
B A
¥ 3.2
oA A
K GE
e EEH
P RIEH
Vic g
B 244
A
A HRIEH
AR E FR
RP#

4t

2024Q1-3 B R4 H
21664
12039
10715
8747
7576
7460
7166
5935
5690
5299
4095
2434
2402
2204
2053
1865
1775
1676
1622
1609
1600
1389
1256
1254
1223
1209
1185
1156
1128
1065
1030
995
948
930
886
886
867
781
640
618
608
520
430
403
397
386
368
356
229
227
138999

2023Q1-3 F R4 H
15780
7675
7735
5830
6999
6976
4718
2792
4597
5063
2422
1870
1604
819
1340
788
3692
1552
1459
1843
1933
456
1245
996
2066
738
1410
1118
1197
1922
884
430
229
1135
714
348
938
-266
530
714
176
927
461
653
249
242
-5
-16
234
375
107591

Fl bt
37%
57%
39%
50%
8%
7%
52%
113%
24%
5%
69%
30%
50%
169%
53%
137%
-52%
8%
11%
-13%
-17%
204%
1%
26%
-41%
64%
-16%
3%
-6%
-45%
16%
131%
314%
-18%
24%
154%
-8%
-393%
21%
-13%
245%
-44%
7%
-38%
60%
59%
-7168%
-2293%
2%
-40%
29%

FH kK Wind, HT
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HAITONG AT, - AT Ak 13
A8 2FERALTHAAFNAURHERL (FHL)
B EAR 38 BAT A B AR B & B
2023 % 2024 =% K 202345 K 2023 % 2024 F=FF #2023 %K
PASIEH 71790 48375 -33% 408599 543561 33%
P B4R T 28248 27119 -4% 274144 323805 18%
TR AEH 28974 36451 26% 274139 310600 13%
LREH 26887 30355 13% 345017 268146 -22%
BARE% 30735 41362 35% 317760 286220 -10%
YHER 29828 38527 29% 294249 280239 -5%
HEEHR 13677 15417 13% 185259 159744 -14%
EfEiE A4 41670 38771 7% 247028 245628 -1%
BHIEH 26018 36516 40% 283995 299361 5%
LREE: <8 9347 20418 118% 234094 241874 3%
RFIEH 7068 13095 85% 161177 168111 4%
e N 27336 22960 -16% 153770 164820 7%
FKAEH 3147 2061 -35% 82113 98899 20%
&b GE H 5508 4160 -24% 89339 106505 19%
7 EGEH 9970 13112 32% 95826 99534 4%
W RIEH 2665 2755 3% 51095 54356 6%
REiEH 3603 5933 65% 79510 89785 13%
B 4E4 1756 1515 -14% 41642 29697 -29%
¥iriEH 3826 2914 -24% 70855 50162 -29%
B LA 666 2814 323% 62122 78121 26%
BHEHR 2405 1811 -25% 50722 50553 0%
FRIEH 1607 3057 90% 54760 52497 -4%
Wi E A 4253 5504 29% 60503 57680 -5%
KIMIEFH 3868 5741 48% 53236 54814 3%
HHEH 2382 2914 22% 43220 43263 0%
SriEH 3845 5814 51% 26214 29105 11%
4 BIEFH 1616 4963 207% 28942 24069 -17%
H#HiEH 2395 3026 26% 37613 39350 5%
B BEEH 7884 8829 12% 39363 43388 10%
B #HE4 360 1242 245% 25512 19720 -23%
R RAEH 1190 1540 29% 35585 33726 -5%
ERIEH 669 160 -76% 40277 44497 10%
R IEH 561 1556 178% 30450 24975 -18%
FARIEH 221 268 21% 20644 18217 -12%
R H 2248 3975 77% 38207 42923 12%
WL A 1908 689 -64% 26161 31609 21%
HAESH 740 2636 256% 25501 27100 6%
WA E A 534 758 42% 22462 20677 -8%
P RIEH 655 928 42% 25126 19266 -23%
#—4) 3188 4507 41% 19246 18448 -4%
XKEP# 193 432 124% 4158 4577 10%
S REH 1000 1464 46% 2067 5857 183%
2t 416441 466443 12% 4461706 4605477 3%

KRB Wind, HTI Z: 84K KA
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HAITONG

ATRARR - K AT 14

3. FFEBW: TRt 2024, 2025 HAE FAT Lk %A iE LI ERE
*

3.1 M mE), MFERA

HRERT, RIKBTEE, FREATY, FARRERA. 2024 F9 A 24 005
A ANERATH A AR, RATATREI . 2REHEHREFZFUEERXTR
EHANRBT BRI BFRFIZRELARARFN. TATHMAKREEZ04E: 1) LA
LA RS A RIS GER A FIMA GF A, LZ ETF. PIE 300 R IEAE A
AT, AP RESTRABM. RATZEFSADETT; &5 LA REIAL 5000
10, RETHFELY KA. 2) QLXK S MIEHFERB TR, 51 F4847% LT A8 =
EEZMARBRE, LHOWFEEFRZ, 3) LFFESLM ORI E A0 FRIE AT
FHhE, 4) RHARBERBENERES, RIURBELRASFTREM, KAEITLLELSL
Foud|#7, HAe YT B0 E ASOOETF /R IR E L4 R, 5) BRK L5 BARE ST E 40,
BACH ). KIXREFET AL E L LRAZTMEL., RIS 3) 25 T AR
it k], RAE FHR, FHBRNERE. T 2IBRM NG B4 T AT T
6) RATUTYIHAE, L ETUMHFHAS, /LM LT A E4H, Kt
B FAZAAE. GRaATAANIR., RS EAMLE,

EARAE GA BT WHE S, ESRNEA ST BT, ETHITEE
B, RGERERWGRI, AANEL. AF. TF. TAFNF LG ABRIFAT.
RECE AR AR OB, THEREAFROELSOFE.

£ 9 REAFEFHRELRNMAALTAT LR EEE

2E5H kR

F1AES . Ah . RIENE) ZHAZA], IFHSEMeiER. Ae. Rend) @i F >
JRAP, AF RARAT RIS M.

BRI ZE BB, Tl FHLATEH LTS fe E B R ARBRTHR, ATOMmEE
¥ETE EENEBRE,

EAEFRP LS

WP LHFFRICENE W KGH AL §REFER

B2R EFANG)AAMGER AT, BACRF . KRR S TS T LR AT,
WEE R B R KIS E) BH EMERS TR R ZAROR, FELBRAFRE, T BIHR
P 8] Bt AR B

HE AKX THEDF RIEFTEATHRFEILY . KARRSRBENFEE, Wb, Hifidt

L X I NS A QA e e S Sy iy

KA (A TFRILEFT A HMELTHRENTLY , RAXBFLFIIQFHRETAF
&L B AR AR, BARE B EH NG nig Tk L, S RGUETOTE, TRAARAZ
TR G R E.

KRR, EMA, HTI

3.2 MM+ A AR, ITRER—IABAT

BEHBARFWEL, T2 NERAH. B2 HE TR LFRIHEANF)
Wit 50037 . EREE . FIEAE 7 XBMHGER, T8 — RO T4RAT. T4 2019
F GRS A E T A AT PRI BAEA NG, BRFBT — 25| T4, BV H—5# 2. “%
REFTIEANE TR, T HOHFMELE, LFATLMMEMIR", ZATAA, B A A
Btk 2@ N A KBHY KA, RRERE O T, LAWTHTRRIES,
TN FRESIIERA AT RERANASELS ZEEHX—FZH K. KEAHE
WMt —F AT R, REHRSE, P OARBL LML TERLE, REMK,
FRMALR L Aol 557 4F, HLAIREZTY, EATLETETKRS. BALATT,
ABFAHEA . KAniEfiAn B SLEA A G 69 220403 A b L 50% A 4; £ EHEAT
d TR R S BT b A it 50%.
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3 568 B R
HAITONG

210 BEIRBFHIAMELEMREAL

Eapll KBz LR AR

R BARAR ST MBI LR IIES N E) ", ATHHEFAT LR
BE S, B B ATH A PAE AN E) "W R B, €452

Sk A
2019 % 11 A EhS i A TN A, ST, ST bt
oy
2020 4 7 fl JEM A RSN LM AT G e8] Tk T I E L,
] L REE A ITEAR AR A TSR R, AR T —
P A
2023 %10 A FREBMIMRIL s ot by,
FARA A RAT AL LS00, BRREE. AMERS
2023 % 11 A A S KNS, AT — R AT, ARG ERE AN E
ol 3 A AL AL 8 BN
“rE ania . ‘:J: A~r~,~"‘ 2 é/g "“;‘El
Y02t 4 7 12 a5 AR SR A E . L9 o KL

St ELh, EBF M ESE R, FENEE.

FHRIR: ERS, LR, Fiei, PEBFR, HTI

H10 B AEZLAFAHEIHF

H11 2B X HHEARNETE

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

2013 2014 2015 2016 2017

o mTOP10Z Ik &t mTOP11-258 dk &b mi4nd Bl s it

JSDA, HTI JE: KA KL AE Q&0 ek, KAiEh. A
JEAFFAAE 1000 12 B STVA £

KRR SIFMA, HTI iE: 57 4 NYSE listed

AALRRRES, HAHEAREHELMEE, BALAARERS LS HmoMA
B, EFRERB— I, MBI TATLSEE. B2dTF K2 N8 HEFESHAT
X, WEAAMREE, REHIFEREN LY RREZ T IR, LHILT —% 5
BRARFEH I MEAT, RIE2LRZEATFSR. A2 F Vs, LHE2FIREE,
FERFRAPHEEABMEAR K FWE M F R T, HHREIFARELETEFTAR
wﬁATﬁ,u&&ﬁk%%V&é&“ F AT AT MANER— RS, BT
FUFF XATHRES, AATRIADETL P E S, R EIEHTRIST
AN

B12 B KIEHFDNE]BALARKE

B 13 £ EEHENE B LA R %E

100000
95000
90000
85000
80000
75000
70000

[ PNIYNE S

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

A, Ekh)

280 4500 1200
4000

275 1000

270 3500

265 3000 800
2500

260 600
2000

255 1500 400

250 1000 ,

245 500 00

240 0 0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

— S NE) (R, ) W 5T (R, Ahh) ) A G (FA, i)

FAAR:

JSDA, HTI

KHHRIR: SIFMA, HTI
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HAITONG ATLERE - ATATL 16

ZHREHE, BRALKK. 1) TS BaTEALAT AT LSH GHETRK
Fht K AR FARB T P IRIL . KA @ RAET M, X T, K7 Hegs i b4k
AR, T AR I ST R S A8 R S e, RF I EAT L G2 A, RAVIAA B
ThHFZREAATATHALYELZS A,

1 BHALBRITERMTHLE
AR wFE
EMTE: RFiEk. LXKIEA. TRk, BAES. BEIiEA. Hl@iEsl. LH9E

iiﬁia. K. BAEA. BEIEE. bAIEA. PR, PEEE. b5ER
—BMTR: KITiEA. BERR. FIEFIE
BEHBPE iﬁiﬁ?ﬁi:‘ RIATiEA . HKIEHA. }"iim;*,j\\ E B %, %mzﬁf HABIE A, A RdE
300ETF J3i%. #\?ﬁzﬁ\%%m#\¢§mﬁ\¢ﬁéﬁ\¢ﬁmﬁ\¢ﬁém
—RBF R HIEA. KITiEA. HTkE
L3E SOETE 5 i&ﬁﬁ:Eﬁmﬁ\%kmﬁ\ﬁiﬁﬁ\Eﬁﬁ%\aﬁm%\%ﬁﬁﬁ\ﬁim
R K. BEHIEF. PRIEA. PRIESA. PRETIE. HBETR. $PITRR. FREXZ
— BT, KITiEA. ®IGEA. Tk
IR 300 A8 BHIES. PAEIEA. BEAESZ. AFiEhk. BIHES. AKIEA. PR, HEIE
T Koo BMEIESA. ARFTREA. PRATEE. s, Rk, PRIERA. $HRR.
T A
5 BRIEHS. LFGEH . PIEIERA. RAFiEk. AREA. Z R, FELT. B4IE
#
Ptk BAEAR AT, RIGEAZ G, FEARHATISHH, HTI

2) BRALS: MBS F5HREE, TALEHN., BYAHEL, HFHERES
HEENE, YEAMETEATLEFANETESLERALY, MEME S RER GF IR,
F T R B PNk BT 5K, 2014-2021 -, FRBASLE A3k ik 13%, B AL AT EBAK 12%
RAZE 20%. BRAARY LRI, ZPF X AR TREEK, &E 2021 FK, BF T
FHALL 1.9 TALA, 5 FF Ak 6%, BRMAT AR T ERAZHRIFIEEK, (25
oA AR, A KIG K TN, b, RATAKH A AR 50 L& bR 545 %) 7 HLeY
S, ARA B KRR, FRRAANTRAEELESTYNAE, KERTHRSSA

ER, MAATARTHFEEH, RSB ASIT NS RELE.

%12 KAV BAM L 2

XA HR N RAA L AR #HF (K)
G, iy Ae. REAME. EEME. TRME. THRBEHA
A W AA. RS, BEAS. HEARAS. MR L L
EANIBETFNE | AL, ks, BEAE. RBETRAL. LhMmis. AR 25
KA A, RAMmELE. ”l%é‘ﬁiﬁé‘%ﬁié\légi
Ske. Biakd. RLEAE. P HEMGLE
ERAB IS, RGBS B RRIER. FAEHELS. T4,
RITIEA. BRGEA. SEEA. BFIEA. BIEIERA. AFiEA. F
FEHNF] FFiEA . WREHA. 23R4, RKIEA. Foiih. PARIEA. LG 29
PEA RIGES. @RS PARAES. MEEEA. MR, EAGE
F BFME . KRiER, EEIES. LAHES . BEIES

447 IHAAT. BEBRAT. T RRAT 3
ZHFBIAENM | BEUEAES (RESR). Bkt BAkEs 3
FTA KR AR, HTI

3) B FMHR: A RRAH Y h )0 RERI, IEAAT LS F AR B $riRak,
R A B ENEARIAT LA S E S A R4, ORASKATRAZRYRE, ME
H AR fe AR 20000 B 30K, BAATRFERSEd B3, Koyt
— ARG Gk, At A A ATATT. BATA LRX —JR SN E RS,
B B 5 B Sh R EAAgAR L, B RIEA L FAEER 69 AT kil A IR K 3R = 18],
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HAITONG P

- ARATL 17

3.3 Tt 2024. 2025 FHEHAATILAF)H LM EE K

it 2024, 2025 FAEHFATLSFEEZRENE K, KA 2024 FA47 k4 A0 %R
F+7%, Tt 22 22k SN ) Fb 3R Tt 5%, AT L 5T i 14%, FAF AL SN T % 8%,
TE L ERHA 5%, B TFRERI 30%. wwRATHEFAFS, T HBX T RMNT 2025
SESE AT AL & A A R p3g K 16%.

#13 FFAT A A S FR

(fet) 2023 2024E 2025E &S 2025E & 2025E FRAL
Za s B ¥ RE X G 9625 10800 11000 14000 16000
ik -4% 12% 2% 30% 48%
s 0.018% 0.017% 0.017% 0.017% 0.017%
ik -27% 3% 3% 0% 0%
ARAE Bk 75 S ON 166 149 149 164 179
ik 0% -10% 0% 10% 20%
Y AE SN 984 1038 1027 1316 1495
ik -26% 5% -1% 27% 44%
FAT S JEAR Bk FHUAE 11344 4000 2800 3400 4000
IPO 3565 700 500 600 700
Bag 7779 3300 2300 2800 3300
BAXBRFMN 172 36 28 31 36
IPO 160 32 25 27 32
BRE 12 5 3 4 5
BBk AL 128000 139000 118000 128500 139000
Iy 3000 4000 3000 3500 4000
AR 40000 45000 35000 40000 45000
H b 85000 90000 80000 85000 90000
A RN 292 330 260 295 330
EiR LN 79 102 113 123 154
BARARAR BN 543 469 401 449 520
Bk -23% -14% -14% -4% 11%
RAFALS FAFABA 532 488 465 495 525
Bk -40% -8% 5% 2% 8%
T LS FE BN 225 236 224 248 260
Hik 10% 5% -5% 5% 10%
AELS B ERA 1217 1582 1582 1978 2373
Bk 50% 30% 0% 25% 50%
A 558 400 400 400 400
ERITI TN 4059 4212 4100 4886 5573
Z#A)iE 1378 1474 1435 1710 1951
i -3% 7% -3% 16% 32%

FARR: P EAES LA, HTI M

A EREAB A, BAT (2024 411 A 13 B ) 52547k (FP1E247 11353%) PB
H 16445, LT HE 27%04%, R&Tii+HFR89 51%0 5. RAVAARE R HEHE.
FldF bt & ,ﬁﬁk%ﬁﬁﬁkﬁﬁﬁﬁ%ﬁf*kﬁ & JEB| AT YU ETRRHF
%34k, AECR BT AT R ﬁ%&%&&,&muﬁkﬂﬁﬁ%%%L%,ﬁk
SbEABHERA.

BUEEEE: PEEA. BRIEA. LA, T4NE) . AHFZWMEF

REeRT: AT KM T ki Rk Fafb (L REE T,
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% 14 L AFAEAL (2024511 A 13 8)

- R wE

FAFEH 33.93 5029 23.6 25.5 23.8 21 2.0 1.8
EEIEA 12.18 1591 24.3 157.8 71.9 1.0 1.0 1.0
BRER 20.42 1818 15.8 19.4 16.5 1.3 1.2 1.1
R K 19.42 1753 15.9 13.7 11.7 1.2 1.1 1.0
P B 4RT 15.83 1731 22.3 22.0 19.2 2.0 1.7 1.5
YHER 5.68 1422 51.0 30.9 28.1 1.5 1.4 1.4
J-AKAEH 17.55 1338 16.9 19.2 15.9 1.2 1.2 1.0
e A 37.48 1809 23.8 29.4 35.8 2.2 2.1 1.8
PIEHE 29.47 2286 30.4 32,5 34.7 33 31 2.9
BHIEHS 20.85 1813 22.5 20.7 18.8 1.8 1.7 1.5
RFEHR 11.10 943 31.3 34.2 23.8 1.3 1.3 1.2
B1FiEH 12.50 1202 19.7 18.7 18.2 1.6 1.5 1.4
S& b E F 6.81 588 22.3 29.9 29.3 1.1 1.1 1.0
FRKAEH 18.44 850 26.7 19.9 37.4 1.6 1.5 1.2
B IEH 13.60 583 35.2 33.2 32.9 2.3 2.2 2.0
W RAEH 7.19 501 84.9 27.8 54.6 1.4 1.4 1.3
RRIEH 8.49 422 24.3 21.1 21.7 1.1 1.1 1.0
¥iiE SR 7.37 408 27.0 26.3 27.3 1.4 1.3 1.3
Fr EIEH 9.17 755 35.1 35.1 32.8 1.8 1.7 1.6
KBIEH 9.01 364 40.4 25.3 24.1 1.3 1.3
FAbiES 8.69 203 88.1 30.4 17.2 1.1 1.1
E4EH 9.60 356 29.7 20.7 27.3 1.1 1.1 1.1
FHIEH 9.88 442 103.2 37.9 36.9 1.6 1.6
STE 9.01 425 1103.1 136.1 106.8 1.9 1.8
W AEH 8.92 414 27.3 18.4 18.6 1.3 1.2 1.2
B AEH 8.87 387 22.3 20.7 19.7 1.2 1.1 1.1
RFEWME 28.35 4475 52.6 54.6 52.5 6.9 6.2 5.7
RIGEH 12.67 410 79.2 50.0 40.4 1.6 1.5
B AEH 5.14 328 131.7 100.4 85.5 1.8 1.5
B HIEH 8.78 230 54.6 54.2 20.5 1.0 1.0
+RIEH 491 228 213.9 107.7 63.8 1.7 1.6 1.6
R RE H- 5.80 503 -33.3 163.6 83.2 2.2 2.1
WL B EH 6.91 248 43.2 40.0 43.8 1.4 1.4 1.4
HQ) =45 8.18 182 48.1 39.4 36.9 0.9 0.9
2 53E H 6.55 308 26.0 24.1 23.9 1.6 1.5 1.4
PERIEH 12.30 342 42.3 37.9 31.9 21 2.0
#—4) 9.47 398 99.3 120.4 63.8 2.7 2.7 2.6
B#ES 5.06 336 108.7 55.8 34.8 1.3 1.3
EBEH 13.06 370 48.2 55.1 73.6 2.2 21 2.0
& RIES 9.36 345 53.4 51.0 34.1 21 2.0
BHELEA 8.03 516 17.5 21.9 23.5 1.1 1.0 1.0
A Ay 7.94 227 -69.6 190.1 121.8 1.9 1.9 1.8
W & GE H 7.74 251 83.0 415 34.4 2.3 2.2
oA RA 7.23 150 -15.4 72.7 1.3 1.2
K¥3 4.84 330 -71.8 131.7 96.4 36 3.5
AEMRIE 15.59 421 90.6 1328.4 112.6 6.6 6.6
8RB 14.55 130 -33.2 -33.9 -70.9 4.6 5.3
LEBRL 16.52 175 49.8 44.1 40.2 2.4 2.3
B gad 12.02 233 -53.3 -775.7 223.8 2.1 2.1
KEHF3H 25.4 25.3 23.7 1.8 1.7 1.5
Frd 3 59.9 58.8 43.2 2.0 1.9 1.6
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APPENDIX 1
Summary
Investment Highlights:

In the first three quarters of 2024, fee-based businesses faced pressure with average daily stock and fund trading volume at RMB
897.6 billion, down 8% YoY. Margin financing fell 9% YoY. Equity investment banking was impacted by policy adjustments, leading
to a significant decline in issuance scale. However, due to a substantial rise in the equity market in September, listed securities
dealers’ revenue fell 3% YoY, and net profit decreased 6% YoY, with a notable narrowing of the decline compared to the first half.
In Q3, revenue grew 18% YoY, and net profit surged 39% YoY. With positive industry policies, there is room for valuation
improvement in securities stocks. We believe large securities dealers maintain significant advantages, recommending CITIC
Securities, China Merchants Securities, Huatai Securities -H, China International Capital Corporation, and East Money Information.

In Q3 2024, the equity market rose sharply, while the bond market remained stable. 1) The average daily stock and fund trading
volume in the first three quarters of 2024 was RMB 897.6 billion, down 8% YoY. In Q3, it was RMB 780.6 billion, down 12% YoY. 2)
As of September 2024, the balance of margin financing was RMB 1.44 trillion, down 9.5% YoY, with an average collateral ratio of
248%, indicating overall controllable risk. 3) IPOs tightened, with 69 IPOs raising RMB 47.9 billion, down 85% YoY. The average
fundraising per IPO was RMB 690 million, down 43% YoY. In Q3, 25 IPOs raised RMB 15.4 billion, down 87% YoY. 4) Under
regulatory guidance, refinancing scale declined. In the first three quarters, further issue raised RMB 119.5 billion, down 75% YoY.
Convertible bonds were RMB 34.9 billion, down 72% YoY; exchangeable bonds were RMB 27.6 billion, up 10% YoY. 5) Bond
issuance remained stable, with securities dealers participating in RMB 9.9 trillion, up 1% YoY. Corporate bonds, company bonds,
financial bonds, and ABS were down 74%, down 3%, up 8%, and up 7% YoY, respectively. 6) Major equity market indices rose
significantly, outperforming the previous year. The Wind All A Index rose 8% in the first three quarters of 2024, compared to a 1%
decline last year; it rose 18% in Q3, compared to a 4% decline last year. 7) Public offering funds issuance rebounded, focusing on
fixed income. In the first three quarters, issuance was 853.6 billion units, up 11% YoY. Since 2022, the proportion of bond fund
issuance has increased, reaching 60% in the first three quarters of 2024. ?1 listed securities dealers saw a 3% YoY decline in
revenue and a 6% YoY decline in net profit in the first three quarters. They achieved a total revenue of RMB 397.7 billion, down
3% YoY, and a net profit attributable to shareholders of RMB 112.4 billion, down 6% YoY. Guangdong Golden Dragon
Development Inc. (+213%), Dongxing Securities (+168%), and HONGTA SECURITIES (+86%) had significant revenue growth. In
terms of net profit, Harbin Hatou Investment (+641%), HONGTA SECURITIES (+204%), and Dongxing Securities (+101%) led the
industry. In Q3, 51 listed securities dealers achieved a total revenue of RMB 144.8 billion, up 18% YoY, and a net profit of RMB
42.7 billion, up 39% YoY.

Fee-based businesses were under pressure, while proprietary trading revenue grew significantly. 1) Brokerage income fell 14%,
with commission rates expected to continue declining. In the first three quarters, listed securities dealers’ brokerage income
totaled RMB 67.2 billion, down 14% YoY, exceeding the 8% decline in average daily stock and fund trading volume. In Q3,
brokerage income was RMB 20.9 billion, down 15% YoY. 2) Investment banking income fell 38% YoY due to counter-cyclical
adjustments and a slowdown in IPO issuance. In the first three quarters, investment banking income was RMB 21.9 billion, down
38% YoY. In Q3, it was RMB 7.8 billion, down 32% YoY. 3) Asset management income slightly declined. In the first three quarters,
asset management income was RMB 34 billion, down 2% YoY. In Q3, it was RMB 11.2 billion, down 5% YoY. 4) In September 2024,
the equity market rose sharply, and the bond market remained stable, leading to a significant increase in proprietary trading
revenue. In the first three quarters, investment profit (including changes in fair value) was RMB 139 billion, up 29% YoY; in Q3, it
was RMB 59.5 billion, up 168% YoY.

Net profit in the securities industry is expected to grow positively in 2024 and 2025. We expect a 7% YoY increase in net profit in
2024, with brokerage income up 5% YoY, investment banking down 14%, capital intermediary income down 8%, asset
management up 5%, and proprietary trading up 30% YoY. Under a neutral assumption, we expect net profit to grow YoY in 2025.

There is still significant upside potential for performance valuation. As of November 13, 2024, the PB of the securities industry
(CITIC Securities Il Index) is 1.64 times, at the 27% quantile historically and the 51% quantile in the past decade. We believe that
with improved liquidity and favorable policies, securities stock valuations are expected to improve further with market
conditions. The expectation of capital market reform continues to strengthen, and policies encourage quality securities dealers to
enhance through mergers and acquisitions. We believe large securities dealers maintain significant advantages, and industry
concentration is expected to continue increasing.

Key Recommendations: CITIC Securities, China Merchants Securities, Huatai Securities -H, China International Capital
Corporation, East Money Information.

Risk Warning: A significant decline in the capital market poses dual pressure on performance and valuation.
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TREABE

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:

A, e, ERRIE () AFLREPHEURAAMRT ANAAF L RAGETIAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EAFLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
RERABHINTAED AR A LRAFTT8 B A7 3 A9IE K. |, Ting Sun, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | 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, BEX, AURKE () AFLREFOELAARBT KN KK LY RAGETRIAA BN X LT AGNMAE, FE (i) KORMTRAETH2 EAFLRET L
RO RRRENRA LA AR L, RALRRE AT BN RIER, &0 (BHEANNOEE) ALPATRARIG4A A, AANEE (RL2Ep00) BR2ELHF
RRERH BN IANATAED AR R THRAFE A4 A 8IE%, |, Wangjie OU, 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.

£, BA#, ERRIE () KAFLRETHTLEARLRT AN AF L RAMGETAIA DR A LT AGOMILE, FA (i) ORI P RARITAP 5 EALRE D RE
WAKEI A A LERMERL, RARRE VTR ARANNIER, A0 (DHEEANOEE) ALTARBAEAR4A L, ARANEE (KALEELRN) RRL2ELFL
RERRER 3NN AR5 A RIREF T8 B AR 81 8934, |, Nicole 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 (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# &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).

BHEARDA A F AL F AT (GAF “H87 ) EiE 1240 A5 T 000776.CH, 601377.CH, 601788.CH, 601108.CH and 601375.CH S & K447 B . K447 B 24: 1,
BRRE TR, REAZZAUBHERATFAGAR; 2. BAEAREA, TAHB AN S AEORAA TS BREAD; 3, BN ZBLANFZARLT, Bk
EfitmAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 000776.CH, 601377.CH, 601788.CH, 601108.CH and 601375.CH within
the past 12 months. The investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of
000776.CH, 601377.CH, 601788.CH, 601108.CH and 601375.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target
placement, M&A projects in which Haitong acted as lead-hrokerage firm.

000776.CH, 601377.CH, 601788.CH, 601108.CH & 601375.CH A #T & it £ 12 M W R BB LT RITLEEF
000776.CH, 601377.CH, 601788.CH, 601108.CH and 601375.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

600030.CH, 600999.CH, 601688.CH, 601995.CH, 300059.CH, 601211.CH, 601881.CH, 000776.CH, 601066.CH, 600958.CH, 601878.CH, 601377.CH, 601555.CH, 601788.CH, 601901.CH, 000728.CH,
000783.CH, 601108.CH, 600109.CH, 600909.CH, 002797.CH, 601456.CH, 601375.CH & 6066.HK Bl AT % 12 NA MR BEAE P . AR E P REFZTRIT LSO AL LERS
600030.CH, 600999.CH, 601688.CH, 601995.CH, 300059.CH, 601211.CH, 601881.CH, 000776.CH, 601066.CH, 600958.CH, 601878.CH, 601377.CH, 601555.CH, 601788.CH, 601901.CH, 000728.CH,
000783.CH, 601108.CH, 600109.CH, 600909.CH, 002797.CH, 601456.CH, 601375.CH and 6066.HK are/were a client of Haitong currently or within the past 12 months. The client has been provided
for non-investment-banking securities-related services.

600030.CH, 601688.CH, 601995.CH, 601211.CH, 000776.CH, 601066.CH, 600958.CH, 601878.CH, 601377.CH, 601788.CH, 601108.CH, 600909.CH, 601456.CH & 6066.HK B 7T it % 124 A A%
BANEP . BAME P REFER LIRS
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600030.CH, 601688.CH, 601995.CH, 601211.CH, 000776.CH, 601066.CH, 600958.CH, 601878.CH, 601377.CH, 601788.CH, 601108.CH, 600909.CH, 601456.CH and 6066.HK are/were a client of Haitong
currently or within the past 12 months. The client has been provided for non-securities services.

BRAEZ LN 12 AP P MK 600030.CH, 600999.CH, 601688.CH, 601995.CH, 300059.CH, 601211.CH, 000776.CH, 600958.CH, 601878.CH, 601788.CH, 000728.CH, 000783.CH, 600109.CH &
601375.CH 3K R IR AT IR A AN Z 7 s IR A 04k 8 .

Haitong has received compensation in the past 12 months for products or services other than investment banking from 600030.CH, 600999.CH, 601688.CH, 601995.CH, 300059.CH, 601211.CH,
000776.CH, 600958.CH, 601878.CH, 601788.CH, 000728.CH, 000783.CH, 600109.CH and 601375.CH.

WX (A 2020574 1 BFRF) : A Rating Distribution
HREF (AT RANT) KRS FARARART A HEAMNEZHR
A MFRF, PUIBTAT. &AM R HT R L, FAHT

RARPLAHEIEL, REEEFRRe LAbIERA, Bt Ratings Distribution
;X‘T’ @\#ﬁ'w%1‘??}\%‘75&%%ﬁmﬁ%ﬁéﬁ#ﬁﬁ%‘l}(o }Jsﬂ(’ﬁ‘%%;’:iﬂy’i%é{]&%\ﬂ Most Recent Full Quarter Prior Full Quarter
Underperform

AT&ARN (LA HAAHE) ARAREE. e
PH TR ERL
RFRF, Ak 1218 M ATAAT ERBIERE 10%AL, KEZ U
‘F

P, Ak 1218 M ATBATEEERTNRK, BER LT, R
FINRA/NYSE #9382 A AR, Af1 24 P MR ABA L — £ Al

BFRW, Ak 018 MATARNRREHRRE 1060, 2R LE
‘F

SRRELRAA: B A& -TOPIX, #E - KOSPI, 575 - TAIEX, £ & - Nifty100, % .
- SP500; AT A b B B4R — 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.
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FEEANEREH LR RTEP T BB 1,

LRPHEHEN, PHALEPHAEEANSART AT, THELE XTI,

P AR FINRA/NYSE 893 A0 A AN, &M A Kb BB E— £ 5], FESA LA P ROAERANRE,

RATHREAETN (BE2020%6H308) :

EN, Ak 1218 AAS A AR SKRE 1090 L, KERZLWT

P, Ak 12-18 M MMM AERHENAK, &R T, 45 FINRA/NYSE 83 A0 AN, &MNAKTRFANABAR -4,
2, AR ARSI EEREKRE 1090 L, KB T

SR Z AR 0K -TOPIX, $5 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 4557 # Bl A1 - MSCI China,

Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 7.8% 0.4%
IB clients* 3.5% 4.4% 0.0%

*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.

ERRRERAAR: AAERAAHE, FARERRE, FERS PREFEA LB REETHSL, SAATTROGMEIRE 20U, THHL REUNEHFIEA
THITREIFA, Rk BRMERETARBEE, ARESFRA.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEER A REZ: SEERTRALPAERRAENTE A REFEELFA. B84 (600837.CH) , SAERTLENEN ), LATTRAATE A ROALRE. 12
R, BEBAREASHGEARRGIFRER, HOBEBERESHLERGTEARFRTRA 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.

HEB AR 100 AR (Q100) #4: HAEF QU0 HHA O 100 LM BTEAFENRRPEARMTE &, ILRERDLIATRENRLLA, FELHELIER A
KA TR EHFL, Hi8EREE QL0 BEAMED L9,

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.

BifoUA (FIN-ESG) BEBAFARLR: AR DA (FINESG) SABZAT, #4501l ALEAREAEN:

F—4% A (FIN-ESG) BB A ARTHEEHFHAEARTENS (ATHAANET") ATFAERBONFELRERR, ANIHELGEALRZ LETEETRIE, 39
Wt RABAF, FRHAHETMARIAIERI, LRREDEAARIANE, 58 3BT RAARE BHIE, RAATHEAMAAAREFBRASRBL
RGP EAETEROETLRERAERE 1 T

B4 BRATBKI IR EHBEREREAAN LR, JEAE RSB EREE RS A KRB A, KRB EANERMORLRERM AR AKED NS HHH
B, BRARAERKEREWEATEH, BT SRELREARBHEN ER-RIA AL RS, BREFTHLR, KHE M 5LEHES) MRATEEAA, THHL
KEATEA B BRRAGTAN,

FZ5 AHBERMBANIA, KANRERGEARA, KRERANIFERAFTRR, EAMIMAREE LR T O RELEERTEMEAL DS, RIS AR TS
K.OEHL B Lh. BRBE, K%, MDA, BB, TR, KA. B BE. RE. A0k, B BARSES. &5, ERRERERE, FURRLARAANE TR
BRAREH, WA PARMEGBETE, BRARETE,

EmE AL T FRALR, RARRSFEANHLRBAAR (o (CLRRR P EMIR) (BRRAPRS (AhE) i) (LRRBAKA) £) A4H2H, Naii
WY Z T, TARRER LMD RAR EERRIR—HH, WAL FTERARH Ko

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-
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ESG Data Service.

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

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

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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JARER M RARE: mwml TEAEAATRAE (“HTISGL") AR AN S HBBEFRFLARAS (HTRL) KIT, %A RBBERLARMT A0 (F571%) #
HELETAEED GLEARBEL) HEMER, %A LR E A HTISGL £ 4 5F M & /2 5] Haitong International (Japan) K.K. (“HTIKK") #9130 T A47, HTIKK R o B KX A4 A%
FARFE,

FREANFRRE: AREOAFTIEAL D, HFRITRIEAMATAT Securities and Exchange Board of India (“SEBI”) % #9 Haitong Securities India Private Limited (“HTSIPL") A X
17, BAEHMER LS £ BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L A8 (4ARH (AR HA ) WA £HE. HISIPL T 2016 % 12 A 22 A
FRAGBBREARAARAD (HTISE") H—34

HAFRRENNETERALEALERNE, BHTHELEREARRARA R/ RETEREAZ AN ARAR LA EFER LA,
ALBHRE AN ECHAERRATERRE, 12 HTIRL, HTISCL AT AE THABRIEAZERARAS (“HTISG") MM AL EMME, 7B A LA ABETH TGRS
FRRKIE, KX PHANSHAZAREAY, ALK, BAFFll. ALHMEAZER, LHPRANEMAIERZOHAAEERETTENNE, ALHH3E/
RERBAAHEERSHNFAR TR IR, AREDETAE, AUHPRANZATRERRIES, b RIGH SRR L DARE DRI, HITEER
TRAMEE FATH YR, TEOEAF R —FRARRGLER, REMR TSN, aBIUT2RHATLN, AFATARRGTEYE, BRFREAMAHRTH, BT HRRE
AL AEA BT S R4l MTRHASL ED éléfé’m%\ R, wBOWSKAF RGBT, BRELAATMALEROEAT AN THEE, H, 2, 28k
HF e LRF, ARERTLANRERAENRATEAT R, EHTRARHIAANGHARZ AT ERRARORK, HTSC RAATF, &R AKZAM Y RAREN T
#,

R AL A EARBTHEG PRI, HTISC RAMBKEANG], AATEAR, TFMER, HTIAHEAZFALALHRGETIERRITASHA R CABA AR E S,
HTISG #AE R, X5 RALAE LALHTE HISG MR % P Ao d RIS KA AT g .u)”dfa&éﬁn%f’i%ﬂ‘?%%i@%ﬂé&i%?ﬁwfso HTISG T# i 5 A AAEZRAE LR
—BWBET AR, LHTRLEA LS AARALHGRBATREGEL T, BRIEN,

7 & B R R 35 www.equities.htisec.com , B2 54 % 5B BFRA G AB LA S8R RINARATRERGNEE L,
FEBOAFRER L AAF LA R LI ETBFRPFH AL FINRA AT EMAE B T4, FELATEE FAINRAA RS AR T AR iTAE, AFE@RE
AR DS 2061 KANZ 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.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
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referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

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

P RARR o

RETLHANL, ENETH LB AREREHAAAF LR HEOETEARTETL ) HRBAYERELAE RRREGETEREEAR .

ARRRENBLER: BREREERDARAZ (HTISCL) R F ) AT LIS, HTISCL AEEBARERS 1 £LAFED WFRALS) BN, FFLREH MK
(EARMEENE) (FREWE 571 F) (ATHARSO) FRLHELEE, EAZARNMNEA, KFLRERBES SFO FIRZHFLBTE, AFLREALTIELAR
HRELERERANTE, EARIRBEATERETHENE AMA TR T AFEREORBARTFLRE P P LR EZENETETHRE HISCLAEAR,

%@M‘%é‘aiﬁy’m?iﬁ AHRAR%E HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTUKK MARAEATIE HTISG £ BRE N3, AREEBEMR, BRASEBLTHLAEHH 5
EOMARBLZAAR OHR, KFTRERELRE 1934 F EBIEARL HiE 5 1506 FALHBLEME [ B L 20HEFH | (“Major U.S. Institutional Investor”) #= [ Lt #
4] ("US. Institutional Investors”) » femEBEAM BT E P K RRLH, Haitong International Securities (USA) Inc. (“HTIUSA") Bt RAMNE A F. HTKIAFRREWER
BitE, FERBAFARERENEARTETERIMALBILE LML S, RHET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, #.3% (212)
3516050, HTIUSA &/ % B F U.S. Securities and Exchange Commission (“SEC”) iz #t49% 4.7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 894 . HTIUSA it %% 5
ARLRE, LRATLP ORGP EETHAT, KAAFLREGETERRTH, FRABEMFEALERE, LRFEL HSIPL, HTIRL X HTUKK AB# 4 EEiERA
f:/\m‘i’lﬂé’]x% RAERARS W 419049 HIPL, HTIRL & HTIKK 20477 XA 2 M R L4 FINRA 898F R0 R 48, BT AL FINRA % 2241 AR 5 iR, AFE®
APIRK P HANL S AFRA BT i\ﬁ%ﬁi‘f’l‘h@ﬁ'ﬂ%ﬂ#%luﬁ?ﬂﬂf:/\mﬁlﬂ (.4 ADR) ThALE—Z AWK, EEEKTWIEATRIAEMR, AT%EEEAN
AR ARFELBRRARMREBRIANEATRARS, SEATRALFHRLRAFEAREZEZNERMANET 2L, AFTRE T AE LML Bt oo 4T
BERAMREBRILANR R ZKEHN ﬁxltfrﬁirf}éﬁ%ﬁ, TRAZFLAINFLBIANMIIMINFE L EGR N GY 0, £EMEAGHIAFIHHERE:

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

New York, NY 10173

KAABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
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and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARER BN B FA: AT EARLRE (THRPE, RAREINAT, ROBARMAFAR, RNVBATRREAEE) RARELRNG T BEEEARKEZHHHA
RATHAGMA AR EERA, AHAPHESARMR ETERFLE, 22EN . AXHAETEARMAMKERN N ELERNG, RAREIEAL AL M
AR, RRETEIFAANREIFTZH, ETEARARANTRLEAABERINE AT OETIEARETEERE, BRALHENARAZT LRRAMAR .

P RREAOBEET: ETHATHEHHYRERERA EETRe k0 R THEA S BIEANBHANMILANEARH, AHADIRIEAL DS KILTEHLY
EirANRRABLAA XS KIEA LT IR B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 46, 8 % — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #2328 [ BRXHH% %L | (“International Dealer Exemption” ) #1%X 57, T3
A RAMTRAELY, £ KbbAhil. AhsX, REMHALTRATHRBRBEAEMEROBRAAS, KFEER, JEEIMFAT. MERNETEAER 24
AW EERHARFTERMET T AREZEMA, LPHEANE LRMRIEANRE, ETHRBRNE R Bk, BRI GEHHE, FAMAERORBEAYERAHET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ $# Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HFE# | (“Accredited Investor”) , %&&ZAEAT National
Instrument 31-103 % 1.1 TATALZ 4 [#T42%% | (“Permitted Investor”)

B EW @ ER: A5 LIRS H Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4 miki%t. HTISSPL R4 (M4 HF%) 2001 (“FAA") % L#I% 114
RE, T () REXTIER, EARTHIGEY, RHFTLERAARRIMTERASANER (b) RFANFARILR, LT ERA DA IMT LR S ANF LI AF LR
b0 AFLRENRELHA GEARMTE) 2000 5 4A SATARORMETH . HTRAFLRERF LW EZAXNEMFAE, AARREORAALELINATELS
HTISSPL 3 & :

Haitong International Securities (Singapore) Pte. Ltd

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

#.7%: (65) 6713 0473

HARRANBLFA: AFRREGRBEREAARAANAR, BAPALNEET TN LRMSRENIEMEBNA (BB R ALBAARZSE (“FEL) ) % 61
(1) %, #1711 (1) A83TRRBXEHR .

FEARAERENTLER: AREDAFLTFF Haitong International Securities Company Limited #i A%, AREREMARTRELRNFELER LA, BHEFISARS
BMAMBETTARANREELEP, RARTLRIMERTERGE P REHRMARE, Haitong International Securities Company Limited #4 X Lt # 4 K A EMABRE TR
BERFRALPRAGERCRTRALITN 05%. HARBALALRLATHRANLL2AL T LALCETTRAT,

BAABRFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 #1445
KA TEAARTERE (ATRAASICT) 23 (RRALENE) LHF 2016/396 FATARKALY RAARE, AFATLGTHAE 2000 5 (0 3%) ERXAZARKE P
RESBRAHEIRREAAERA LLBMSHTHEL, ASIC HATEATEATRARR: wwwlegislation.gov.au, 8 ERREGEBRFTIBFEIANLHEH, %
SEELEBKMDAERNEEALEE R,

FEREZ O ELER: ARSORFEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, SRR K A% £ BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (44R4 [ AR | ) #Fi4is.

7 huH % AF: Haitong Securities India Private Limited

SEBI A % 247 # 5 : INH000002590

#ht: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%491 22 43156800 15 £:491 22 24216327

AflAdiFANEHRAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

“hEE, SEBI T HIEM A NISM 80IAEH RRE A0 E AR A B R EETRDRRIL

MBHTA : AR EREAE R A RN E) 2019 5. RGHA KA,
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
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”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“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 2001. 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) 6713 0473

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