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HAITONG IFALFRG « S ATk 12
BERAEERN), OTHAEECHEIZRY, EE5THHEASHNLLYE D E
R0 AEMAECERIERK IR G TAY, K 1994 5549 156.06 7 £ T 417 £ 2023
F4580.02 T E, FHHEAIKERHN228%, 2018 F, H AL EHMEE (50.6%) &
R 245V FRARKA 14 23 FHETIPH 202%. A ETT, 3R %5 &
HBALEHREER,
H131994-2023 - H AE TR EZKE (FA) H14 2018 5 H A2 5 A2 AR KER
WAL (FA)
1704 R TERRT (FA 60% -
150 4 T HT (T A
130 RegMEZTHEIHET (FA) 50% o

110

40% +

S

Wl 3, 01,

0% 4

@‘b ,\q‘% q‘b QQ QQ QQ QQ g% ,19\ ,Lg ,19 ,Lg \ BHEBIAT 9F 134 14523% 24#&»&

FARR: BABLIEAE, HTI

FTARR: BAESH, HT

B ABUFHARSAE T8I, FhaZMH I HHE, alERLRf. T 54880, £akbl
FHF. NEOIE: 1) REBZEHAEFTAANBLSHENE K, LBl A1
PHA, BARER, HERARNE, 2) BABIHREREEE L, (EEHEK
REL, “RREAMWELEAND FERTFHR, FHBREZHR”, “RRAETHR AR
AR EREECERAMF LT ZHEET L0 T S3i74080; 3) TR S A4
ARRAR KX, e KIKE BT, 5T “EEEB—ART"F; 4) BABUFHEZ
A SEAT RSN B REAN A I F T RS, ARt (REE) WA, 2023 1T
b, WRETRARE, THRF 307 B LT (mmz‘%%ﬁ’)ﬂéﬁ 40%) WA &, FFA R
CARENTIHRF 707 B (REHEET A6 80%) &94hBh4.

)1 ZReHETHE

R
= RS
e BosTRE

AE iz
- N B UA =83k, shXG. BTA% P AE N2
ith R AR I H A UA B R FR o o £ 4180 24 /9 A AR

BROIETHARBAENG—RERE R EARE—RRERE (B0E,
B, RO, RIS R E) Aak ETEK 20% 00 L
b IR AE P 69— R A ROH AL AR E — R AR RIH A6 09 A ak E R

Y 100% R 2 % o

KA RB: BAZFZLE, HTI

A HABUFAIFT, RAAD SFa# itk 2o RM k7, 2R
A AT ARG e & IR S BABE I F BB EF LT RFE RN,

23 NERERA: BATH, WREE

KATHLIA, NIHON HOUSING KB A LIRE T, 22 ks 'a#x = 4R AR 5

)'lﬂﬂ fiﬂ.m 2023 MF, T &I F A S LG AR E K EBAE, Ao MRAE A

E&#JO B 3 KA £ 2R B 2006-2022 4R 47 b 4 14&4’%%,&}]1}&1’]4&#&0 M %15
RATEE R E .

8] g kX N A 2006 IS 1081.36 12 B T3 K E 2022 M 1404.24 12 8 T, F3
AWK ER 1.65%. 2 3] 72 b AH K 2006 M 49 34.57 /¢ B L K £ 2022 M F 49 67.99
feax, FHLEEKEN 432%.
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HAITONG TRATR « = AT 13
B 15 2 5] 2006-2023 B 558 b BN AR L3 3% B 16 /- ] 2006-2023 W& b A i A B th 3 3%
A (T E A, AR  E A (FF A4, L)
160000 - FEFE (% A3 o0 0907 — g (%, A 30
140000 4 L 10 7000 250
120000 p 6000 - L 200
100000 - 5000 150
80000 4 T10 40004 L 100
60000 - T20 30004 - 50
40000 =30 2000+ Lo
20000 - F-40 1000+ L-50
0 - 50 04 +-100

2006 2008 2010 2012 2014 2016 2018 2020 2022

2006 2008 2010 2012 2014 2016 2018 2020 2022

FH kR wind, HTI

FHRF: wind, HTI

o> E)03 A4 FIE A 2006 M 11.02 12 B L3E K £ 2022 WH4F 476112 H T, FHE
SHREH 958%, N8 EMAEETFEFELTRE, LA FEKAE 20%-25%8 K
h, FAAEELE SRHILE S, FAEEE IBHLEF,

B 17 /2 8] 2006-2023 Wf 43 £ 4 F) 18 B R b3 i

A1

8 /8] 2006-2023 M A1 £ R AW R

2R (BE A, A

— A (%) w— (%)

6000 - e ] Wi HE 3 (%, 40D 100 304 FFEE (%)

5000 - 50 25

4000 - -0

3000 4 --50 20

2000 - -100 154

1000 4 -150

0- -200 107

1000 4006 2010 2012 2014 2016 2018 2020 2022 | o 5. /\f ~— \

2000 - - -300
0 T . T T T T T T T T T T T T T T 1

3000 --350 POO6 2008 2010 2012 2014 2016 2018 2020 2022
-5

FH KR wind, HTI FEH SRR : wind, HTI

B £ 225 5405 2000 F 9 A &R 15747.26 £33 K F 2024 F 6 F & 39583.08 & ;
AEERERE, BRLZIHHFIILEEN 3.96%.

BT A 2021 F 10 A 1 HAAN S AL L@ L 4 ey b 4T84 58], &RAIST A
B PR R B AR B, N E) IR AN 2000 4 9 A 620 H L¥EK E 2024 4F 6 H J& 1544
B (FENS ST »E, RN AEE A 6176 HL) ; AEERERZL, HRH A

M ESF SRR 10.16%, 20 FKIAAFA T HRF
28T BFEAKFFFL AKX 24 HH .

i,

10420k 5, JBEm K&, HR4Fk

B19 LT ARANNKENETRBEELAFR

B20 EFARAGRELSARE 2 225 k&S Ribik

7000 1 FRE (42, A r120 1000 - — A E2IEHMMEE (%)
6000 4 NIHON HOUSING % At (R AL, 441 L 100 NIHON HOUSING &4 (%>
== «=NIHON HOUSING% M (A% &) (AL, Eib) 800 -
5000 -
N 80
‘W 600 -
4000 - (]
| 60
3000 4 400 4
L 40
2000 4 2004
1000 20 0-
. . 200p-08  2004-09 2008-00  2012-09 2016-09 2020-09
200009 2004-09 200809 201209 2016-09 2020-09 -200 -
FA R R wind, 23] 2023 MR, HTI FH &R wind, HTI
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HAITONG

TRFR o B AT 14

E 2024 3 Ak, N ZBHRILA N Relo £ A, T4 LaR.. SARLER.
ZEERBATE, BRI 54 33.44%. 22.56%. 15.01%. 4.98%. I~FFE N4E
NEE BN IEM, NIHONHOUSING L 2R AFZ 54k, 2ax¥m%.

% 2 A& Z 2024 % 3 ] & NIHON HOUSING # Z# % %

)43 MR F I AE S Hepz et
EE2NF LRSI TN ML FIL, AT EE, Ebsh .

e Ra . AL A Saa%
F s 4 gk IMEEF R 3R IR ) 69 AR 22.56%
o EFEAFLHOIENEEE, BFHIRAEE, S %
oA TRARA A, KBESE 15.01%
= % 45 eh s HARKMEIRIT, ZXLLEAWETRAR, 2N .
SRR T A Oietliie. Bk, SRS 4.98%
NESFS NIHON HOUSING ¥ ¥ K 3 % /f #4785 3.00%
KM E / 2.12%
NIHON HOUSING 7 T 4Ff% NIHON HOUSING i T 1.91%
MEEF R NIHON HOUSING % % 1.35%
THALE / 1.27%

R AT K FERFLEOIEETGFIR, REARMT TS 0.94%

FAHR B : wind. NIHON HOUSING &% & % I 'F M. NIHON HOUSING 2023 M 54k, HTI

2024 55 H 8] B 2 R IRE I AW (MBO) %% .2024 - 9 A 2 H,NIHON HOUSING
ERAH BT, NEBRFTHEIRZRRAAET: NaHXT KL Ebfg TR, @&
FHMF AR EREFHIELK, NI AU LK BRE LB AN S A 520, %5
T A6 BN TSR TA AR ET AL, P E LRk fIKE,
AN RRAINBEER, FHRFERAEEEMFRS, ARTR LS REGHHFE,

2.4 W& AAEARAGE

BAZGF KBGO G TH @l EA@RRBE AT LRLGRER] K
Fhat, Yl BT R EEASA PR AP ZIBAREEREY . B, AEEFH
REVKREABAIN ), A AT L R AL S hE,

A ERTEHFT, 21 #2469 NIHON HOUSING T & & e 4 47 B B ) 1 69 98 2,
NEBRPAMAF AL, ARFNBERT LS, HANEEITERLORSAE. B4,
N GBI, B REN LS. REAZH ZFRRY A LHAE, BLEEEFH
. BREAATR. KERTHARFFREEAEZE, MAM S TRIBAE. R EE
FAERIERE, FARLKRZORE, TIHEZESHTALLL X EAR.

3. R ERE: LFK, ZRFH! BT BT = L%k

BrEN A RIEINAZ, ARG A BAVNA NS 5 ARG E—REANIRE, B
RIS FETF ALY, 2Rz AH TR, EaETHT@CAEERTRE, KA
AN BRI AFEETZFRA LS P REE S, RAFRARLFRY G, B2k
BRETT TR, FEET RS

3.1 FAMBk: PHAK, HRFRXH

N B RIEMIAG X T EF KRS, BE 30 FALEFRKFT LR A Fayk 5
Z, ZALFREDAGARE, URTFTFRORER, L2500 F. BABLAE. K
JERNGERF ATFRAEA A, Nk RBDABRESFAE, Ak AL sA
By 2005 WFF AP, NGBS NG 1065 F, & B ASTIHLEH 0.64%, BFH
RIEE L S5TRILNH 22218128 4, EEAANLEH 32.91%.
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HRITONG IFAFRR « S Mo ATk 15

B 21 7 ] 2005-2008 £/ FFF KRR PR R LT H &R

AR (F, A3 A (P, A3k
- FE (F, A3 —E AT G EE (%, Ak
1200 - -0.7
1000 Los
800 - 05
Lo.4
600 -
Lo.3
400 4 o
200 4 . 0.1
0 T T T 0.0
2005 2006 2007 2008

F#t kB : NIHON HOUSING 2006-2008 M 5% 5 H R 4&. B A5 = ZFH P, HII

32 BHETH LK, BFBHEFRLS

N 8] FF R AR S PT R 69458 RIRAE 2006-2007 M4 £ 3L A it e, R xRS
ha k), AR A AR S . A BRI ) BB R TR PR e A, B AR (2
AR EY ZREIT, FHEAMSRLER, B 7@, ANFMEFLEDLR, F&
BRI R B b fe B R AR T kN T A R B — T A,

RN E & S8 5 B E LT AR A TAE R A K, 3t 3 F b, L
R UMKTFEM ST ER T BE R, 2 LBEFTHALHARKRKES,

B T 2005 M5 5B R 2R L H KRG TR, A 2006 MFFAE, A5 R EYS
NG R A AAE, N 8] T R 2% I XA 2006 W 600.71 12 B T F 4 £ 2009 M 4
22.391CH T, 3 L A3 K E H-56.06%. K Xk £ BN b tBAK 2006 M 55.55%
T & £ 2009 M4 3.83%, T 51.72 A8 5 5. 2008 M4F, & FaTdh ik RS, 7
WA TR, Dbk B A B FNME, NEFREELSTLAIEES £ -23.65%.

A G5k B e T 5 B AR ) RN TR AR R, 8] F AT 2008 SF 5 A kiR A
RAER LS, pLZEXkkbrmER, FETEERELS

B 22 /5] 2006-2009 ¥ FF K # XL AR Sk B 23 /) 8] 2006-2009 B 45 FF K # % b 5 & b ) 1 F
— AR A (B AL, A) 10 D S AR (%)
3 - 4 - — L Ak )38 2
20000 - — A G (Y%, Edh) 80 X A o
54
50000 - 50 /_\
0 T T T
50000 20086 2007 2008 2009
|40 54
40000 4
30 -10
30000 A
l oo =15
20000 A
=20 4
10000 - . r1e
=25 4
04 . . - . B ]
2006 2007 2008 2009 -30-
# &R : NIHON HOUSING 2006-2009 M 443, HTI #H & & : NIHON HOUSING 2006-2009 M -4, HTI

33 WFAW, E¥ AR

EHRNELREE, N4 ESEAH B AR R A B E 5K LR E R
H, ARBTRLSEE, KGTAEAE, 2 3MK 2006 W 108.13 12 H T TF 4 £ 2009
W69 403128 T, FHELIEKEHN-56.06%.
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HRITONG AT AR5« B o ATk 16
B 24 /) 3] 2006-2009 It 4F 4 4% beid & 25 /8] 2006-2009 M 5K & 5 A beig & I
o MR RS (FOMTRE—FHETN) (FFEL)
12000 - B (ArAL) m B (R R E—F AT (FFEA

R A AT RS (FFE )
—SE P E B AME L (BFE )

10000+ 18000 4 wEEEE (HFam)
16000 4
8000 14000 4
12000 4
6000 + 10000 4
8000
4000 6000 - . .
2000 l 40009 .
2000 . .
0 T T — 0 ' — ' ' p— '

2006 2007 2008 2009 2006 2007 2008 2009

FARR: wind, HTI # &% : NIHON HOUSING 2006-2009 M 4448, HTI

FETEARTE R b 5 AAL GG R BE, N8 % A8 T A B H5 R EMFHKAL. NaA
B 4K 2006 M5 159.54 12 B LT E 2009 M5 59.44 fL A T, FHELEKEN
-21.87%. 2006-2008 WM, N& 2B EH FAGNLAEH (EE) HIKTERED =
AMRAREFR (RA) 3, HINERFEAE LS,

BB T RBRESZAAEKIXFREZELS, NAVSFREFART. N3 AF KT AL
(A EME]EFZ) M 2006 MF 26.5%_LF F 2009 M4 46.6%, = 20.1 A~F 5

Bo
P 26 4 5] 2006-2009 Wt % K & H AL AK LA H B 27 /] 2006-2009 M 4F & A F A b R ik 32
BEEEDPAGAERTER (FFEA) %07 —_— AR (%)

40000 q B ERESEANLARESR (TFAA) 451
30000 - 40+
20000 - 354
10000 301
04 254
10000 20 20 2008 2009 20
-20000 - 151
-30000 104
-40000 57

0 T T T

-50000 - 2006 2007 2008 20089
FH KRR wind , HTI FH# &K : NIHON HOUSING 2006-2009 M4 3% #4482, HTI

34 I REFHELS AW

& AR A LA NS F 2010 F 3 A RMEE EFF 2Rk 5, HEF R E R
SRR EARGE TR LES T, SR RTHT LT EEBAMEE N TN AN
BEIAEAFATHEEELS (REEX, LA FTAEMA L) o o3 FHBRAREE
T, BETIA, ERAMETE., FREFENR I TL S,

4. BRAEFH: W R FHRFEMZBSKY
NG RABRFE IS F 0, BT KIIAA o oA ST A A A it

FETFHEZ2HREEFT, KL FPEAbiB, N3 BIK LR E I H K F a9 5%
Wi 1A K Fa T I 1 R AR,

4.1 /N8 k5 A
MEFA RN G R RE, NORBRETEZL S5 BRRLFE A T, 2

54 LB T 2, N &R 2007 M 46.77% T & £ 2023 M -F 40.90%, T 5.87
NEG b NAMBEIRLSAERTAERANEHRAEECETR LS HFE FIR, 54T
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HAITONG
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A2k 408N B BB AR 2007 IS 20.24% L E 2023 MR 43.75%, 35 23.51 ANE 5 A
B M E F A SN b AR 2007 M4 6.93% L E 2023 M SF 11.27%, 5 4.34 B 4
Bo /B B i g I Ak F-fiON B B AK 2007 M4 5.53% T [ £ 2023 M 4.08%, T iF 1.45
ANE S L. (2006 M4FFF K%k 4 & T R A W B R L 5 R BR T FEORANFF
K, EHk 2007 MU A K ESHITIEED o

& 28 /\ 3] 2006-2023 W SF &I Lk Fl N & FE L

TR (%) A2 (%) Brb R (%) mE A EE (%) MAHREEETE (%)

100
S0
80 -
70
60
50 -
40
30 4
20
104

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

A& B : NIHON HOUSING 2006-2022 M 3% % % 3h 2. 2023 W44, HTI

MET A MNIERG AR RA, HEEECEELE S FREFUAREER, R
IR AR BETAELSAESEFDH S TERGR, 253D T L 5N
ME K, - FHRAREMGR, FoFMBENTHEREEK; Fb> TR 5 RIAR
AR, BN R B IE {39 A Mz S,

B 29 /A 5] 2007-2023 W F & db -0 Rl LL 3 3R 4 L

— X AEEEIE (%) — A EIE (%) B EEE (%)
80 - T4 (%) e I35 338 (%) it (%)
60+
404
204 //\/\ y
O = : —— S e i a———
20 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2021 2022 2023
-40 4
60 4
80 4
-100
-120 -

FH# &K : NIHON HOUSING 2006-2022 M7 3% H 4R 4. 2023 M 5F4F4], HTI

METFL S B L AERARERE, NARREECEFETLAERZ R U AR,
2006-2008 M 4F,2016-2023 W iz A 4 #1798 45 F 8-9% K -F, 2009-2015 M 4% F 10-11%
KFo NEMGETAEN B LAEHE S FRERA 7%-8%. 2023 M F % 3 Ay F N 8] %
T T EAMETRELEE LAEAE LRV FEZT 6-7%KF, Ao UFTHE
A%, B B T E W S W AVE R 2T ATAA R, B3 T E 3 48 b A)E F AR 2006
W89 16.95% T 5 £ 2023 M 569 9.80%, T 7.15 ANF 4.

el it £ 10 ZF A, RE @& T Pk T, 28R EARFR A 424t
A SR o T I AMKIF AT X L RAEH G 09 R B Ao Y
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HAITONG AT BTG« Jr 3/ AT Ak 18
B 30 2 5] 2006-2023 B F & 7 b 4% Ak F) 7 FAF A
e 1 {3553 (% ) e 183703 (% ) B EEE (%)
20 TETAL (%) s SRR (%)
15
0] c—— 7‘-—-——-_—:_\_
54 T ~~SNS——— o N——
_5.|2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
-10
_15_
=20
25
-30-

FH &K : NIHON HOUSING 2006-2022 M7 3% H 4R 4. 2023 I F4F4), HTI
42 AREAEETEE (FE2EHELE)
NEAARAECEIEL FUNETEHWAAR, SAHELT. BARBIRS. K%

F oo e, b EI RN BB XA a”‘i&ll&)\ % E B W, Eit ey g
KEZTHREAECEFRELFEARES G LK,

B 31 2 3] 2016-2022 M F A KA T EEH TN G B 32 2 8] 2017-2022 WAL RAE £ 8 5 FKAF

A (%) FAEBRE (%)

i (%) -2 (%) FUAE SRS (%) 8 (%)
" " FRE HAS " ERE o (R E (%) b (%)

100% 7 200 +

90% -
80% - 507
70% 00 4
60% -
50% - 501
40% - o ; l
30%+ 2017 2018 2019 2020 021 2022
20% 4 50 4
10%

0% 100 J

2016 2017 2018 2019 2020 2021

-

=y

F# &R : NIHON HOUSING 2021-2022 WS4 5 #4845 , HTI F# &R : NIHON HOUSING 2021-2022 W SF 42 % F 4%, HTI

HFFR, BANGHETLNEEH LS EESFTHEHLEARE, B KE A
BRI TWRS., BABAZ A TRREZR T RAE I, HEAN, MEER
ST ERFGERIALR, MER IO I mARERBELSRATCEAGRSFAZ. HE
TRy B AR, AESE—FREE, 4E S G NMHLELE & R IE 69 7 A Il B,

BT EF B X, TAHARATIEGA, AS@EHARRAT A, —&R T
ERAEFT X, FALSTLAERGRST; ETETF R, T3 ARG
A, N BAZHZTEOMETIRER ST, HAKAAE K 2 K ARIEAE, BLF
EAHRITEARAE, BV ATS TAER A, 325 R Tatk 58 bR, Rt EARBESEH®L
B, WA AT R AGRFIIRS”, FEL A TRE S SHRE A, ki LAHE
RO TIEfFAETIRRE A,

NIHON HOUSING 1 Atk 5 % = 74k 8 32N 8], I8 A B 8) IR 38 4 b 5 38 %
AT EI, BEFEEER P HERYRFBIFAEKRT. 2IBREREETNFF
FAK 2006 MFHF 312261 FAEK E 2023 MR 499325 P, S ELWKER 2.80%, HhIE
B ARF) = 250 BT 338, B RN F 45 P 2O 2006 749 155866 & T 41T % 2023
0 65062 P, FHELIEKEHN501%. NE LD RFETHEEGKEANTRAE
I HAE S AR A,
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HAITONG
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B 33 A 3] 2006-2023 M 4F H A AT N EMAEEL ZRT B A S E R

— A (A i) o— - 5] EE AAL AR (%, i)
e 8 A SR L B EFILAE (%, 200
600000 - _ 40
500000 - 30
- 20
400000 4
L 10
300000
-0
200000 .
100000 1 [ 20
0 --30

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

FA4F& B : NIHON HOUSING 2006, 2022 M4 4%# 4 K. NIHON HOUSING 'E B, B AR = &FAF LA, HTI
E: B AIMBAFRBERROZA RS ERIET S

BhAERE, BAVAANE] S FXEBFHARECETRELEAERAGIEZRALT: .
1) BBREEEETH

HANBHERER 2O ABEADTAANBEIREMAR. FREIR AR
FALRBOAFEL, . FHEAMKSOERRLRZHEFARGEFL,
R TR 2 ST R R A R

[A&ZRpEL, WERR BN EEELIEEENR Gt ER, FEATE
£3) , BANBEHARKZRAFAZHmE. i, DA (XA %) ARE
Vg BN IAGERLERTRANGOERE R T L ERLfethbizE., ALR
F LR AR E N S AR E NGO E R, BATE IR A B AT B A E 1T Lk 648 4 Py
. (FFAABENINRTHDETELES, LAKBYE L)

AANBRFQBIFANZEREN, THEREDE NG WF AT IETT
wE AT NS TS, RE KL IAAETN,

B34 B ANREFR R E NI KR

TF 46 e A8 8 AT F) AL

. BB 6 T A 0 sk
1 @ HEREIZN SN b, atiedn sz 5 £

o W 5 4T Ay s A5 2N 8) e SR o A
2 HELHTHEBRFTE mirawesinhng

p " » o RS ALA b SN 8] 6 A 4 A
X#3AA 3 B ERLAS BT

- B A R LG AT AT
4 BELrZHA ik B Mo A TN 5] Bk

) PO R A SN A R
5 B K& (28

g b H TG H B L ) A E Ik G

#H# &K : NIHON HOUSING & M, HTI
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EH LG TLRZTT, -G LERBERN B RME NI LFZH,
NIHON HOUSING A FELITE N HS P 5 ETMAEEH LTS, KKEAEA, 2001
MFNSNBERITEFRATRE —Fkahetl, mAE BN 90%E LA HE
AT R AR R A R B b 5B E .

B35 /2 8) 2001-2020 M A FERITEP B EH L LR T RA

100% -
90% -
80% -
70%
60%
90%
40%
30% -
20% -
10% o

0% 4

BEHL (%) m A (%)

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

FH# &K : NIHON HOUSING 2006-2020 M <F 3% 5% # 454, HTI

BABATHEEWLITE T, RERNNLGRETERGEZLL . KAIAR AL

AP,

>

W ERRG: N) BHF ) He— T T

RS T E, N KA REAEEIR, HERRNEF AR A RN E R
BE, RMBFEF G BTN EA—RIERT R, FEAILEGHENS,
NIHON HOUSING &5 Htedh & A S| 46 4R HZ A i B MEF N X F, &Lk
BRATEEIZEAANNTE, AREGEANFETR S AL B MEMEESR
%o

NS TR S BF NG F— LS A (BPERIG E R A — & L 5
B) , RBREHREHELGSIMMA B RE. NEAAFENNGELDRI
RATE N RAMAEANNGOEL I, UATE R TAAT S, LEHEE
HEARDE, THHTABRAEFEAFITREEET, BITREFEE S,
BRI FELRARNIBZNE A TA. WEBRELHBARZRS R, 2%
NRBEA B R TAIES, AT AZ ARG R TAEAH BT 7,

EA G, NSRS R AR RS, MR A
BRI NEAAERKRTESARSARER AL, £4EBESHENFT
&, ARHE I ASEE P 2B B 6 PR AT

2) BrRMEG@IEM, ¥ RTHHR

F 72 2007 MFNSMRINIRE], ANBEETHALRAT ZT, PO E LN S
HA RGNS FHBME, BANTERT LY HNEHNLELE ZFK, KA
B IEN B R RS RE R, HILE K, NIHON HOUSING dLARM T B4t X 4E & 5 32
ARG F M ES), Ak — TR T HF A ABAIRS .

N KK AT E AR DV F M A T2 E KR Z —, NIHON HOUSING

BB

ARG E KW 45 : AKI Communication. % B FH X4 (LR L H T4+

HRIPIR -4 Xa7E) . Answer #k X 4%k,
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HAITONG

T B R o B3 =47k 21
% 3 NIHON HOUSING & ‘& 32 X\ 8] £ 20 1 oL
Ml B 1] 8 A AR PR EMFR/BIR Rl (44E) SRS
(#48)

201141 A 318 AKI Communication TR AR E X 1000 7 H 7 100% (B #FH) 2016 F 6 A TR A H

L s % s B b & B (2012 M4 _ N 201474 A 1 B X &HF4
2011412 A 18 R FHR K A4 fit £ R AR KD 3000 7% H L 100% SRATIR Hh X A2

T 2019 ¥ 4 A, 4 NIHON

2015 412 f 24 8 Answer # X A4 AR A K 3000 7 H 7L ()éx‘ﬁmzl\a‘fr) HOUSING F 2 8] B A 4: K 44

KRBl &t

B & B : NIHON HOUSING 2010-2019 M 443, HTI

3) BT HER, FRLSH LA

1990 FRAH, A& B AT AAKE, OARAME R B TEREAEZXT
o @A e, B ASLFIEE A REGES, FRIFE KL, ALFXT, 1+
A& NRSHLGLERREEDETFT S,

NEIER KB 2B A RARAIED A RN FREAGERL S, REARE
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APPENDIX 1
Summary
Investment Highlights:

Purpose: Japan’s real estate is in a mature stage, facing aging population, old housing, slow growth, and declining new supply.
Property management, focusing on existing assets, shows resilience and steady growth. NIHON HOUSING excels, becoming a
market leader. This study explores how property firms can Outperform in Japan’s post-development era.

Background: Post-development era. Since the 1990s, Japan’s real estate faces slow growth and aging population. Yet, property
management shows steady growth. With existing properties and policy support, new business opportunities arise.

Strategy: Stop development, focus on services! The company, with over 30 years of experience, shifted from real estate to light
asset business in 2006, exiting development in 2008. It optimized finances by reducing inventory and debt, preparing for new
business.

Tactics: Four core sectors: community residential management, repair engineering, building management, and real estate
management. The company expands through existing assets and acquisitions, increasing market share and exploring emerging
overseas markets. Overseas growth supplements business. The company enhances service quality and resource efficiency for
growth.

Risk Control: Strict financial discipline and clear management. The company plans based on Revenue, recurring profit, and capital
ratio. It aims for profit by offering quality services and using technology to cut costs. Despite competition, it remains profitable
with clear receivables management, minimizing bad debts.

Insights for Chinese property firms: 1) Adapt to external changes and adjust strategies. As China enters the existing property era
with aging challenges, firms should reduce heavy assets, focus on existing resources, and explore overseas opportunities for
growth. 2) Service is key, technology supports. Quality service boosts satisfaction, while technology offsets rising labor costs and
ensures efficiency. Firms should invest in technology applications.

Risk Warning: 1) China’s political environment and habits differ from Japan, affecting repair business trends; 2) Rapid external
changes require cautious overseas expansion for inexperienced firms; 3) Some original materials were in Japanese, and
translation may have inaccuracies.
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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
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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 447 A3E Analyst Certification:

A, BNE, ARRE () AFLREFOELAARBT AN KFLP RAGETRIAA BN R LT AL, FE (i) KGR PEZAETH) EAFLRET £
RO EAERBAEAEARNRRL; RALRRE P BARN MR, &0 (QHEANNTE) ALY m%mmw Bo ARANTE (ALBELRN) HR2ELH
RHRAERA B 3T R N R 5 A LARE P38 B AR 8 80IE K. |, Lilei Tu, 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, wiII not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#, FAH, ERRIE () AFRREPOELEARLRT RN AF L RAMGETIHA AR A LTAGOMAIL, F L (i) RORM P ZAEMAP 5 AALRE D KA
WAKENAN L LERMERL, RARRETATR ARAINIER, AN (BHEANNEE) ALPAREAEAMSH 5, AfANEE (KALEELRMN) RARELFL
RERRER IR AR S RAF RREHT T8 B 47 51893 K. 1, Bonnie Zhou, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | 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.

# 8% K E Conflict of Interest Disclosures

BRERALELRRA ) TAERRRIT LA/ R AF LT OB R R AN ARTUTRAEA AT RT, AAFLRERT, ATRAXGFRZONEEA UTHERRR
EAMARE, o5 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).

No Disclosure

#EE X (K202 7 f 18 F4H47) ¢ B Rating Distribution
EREF (ATRANT) KRS EAR AR RT A HEAMNEEH N
A RFAT, PRABTRT, 8504 L% HT AR Lo HFAHTI

KAMAFLARZREL, 54 R milibh L h AR, Al Ratings Distribution
‘X,_F \#fT Fﬁé’]ﬁ%?ﬁuﬂf%%{%‘Wﬁ]&’ﬁ‘}%m %iﬁ%%%iﬂi%éﬁ'k%\& Most Recent Full Quarter Prior Full Quarter
Underperform

ATEAHR (bt A0AARE) NREREE, Underperform _
PR Z RS A
RTXT, Ak 1218 M AT EERSRRAE 10%0 L, AEZ e
’F

T, Ak 018 MARSARARERTAAK, ARELUET, E
HWMW%%%%?@%M,ﬁm%%*iﬁ%ikﬁfk*éﬁo
BFXT, Ak 1218 MARBETARBIRRE 100 L, KRR U
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
Bl - SP500; A ALAT A B #A IR ~ MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
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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.

$E 202 %97 30 AEERFREFLREDH

KFXF L3 BTRT

(#%)
BREREERLEEE 91.8% 7.8% 0.4%
BRRATE P> 3.5% 4.4% 0.0%

CEEANER LA LRFRTEP T B OB 1,

LRPHEHEN, PhAEEPHEENSART AT, THELE KT L.

R HRAE FINRA/NYSE 893 R AN, S0 B p it AR E—£4], #2EALAPRAAERRNRE,

RATHRAELEL (AE£200%6A308) :

FN, Ak 12184 ARB A ARG E 1090 L, KERZAWT

P AR 12-18 A AT AR B RTHAK, BRI T o R4 FINRANYSE AR AN, &MaEPHRAIARTZ -5,
2, AR -8 AR A AR RE 1090 L, KEZLWT

SR Z R4 0K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 4657 Bl #A I - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 1.8% 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.

HARGRERLAL: SBARRAANE, FAIERRE, FERSPRES AR ARBENRZRTHSL, AEATTROBAGRREZANE, IHHLIEDMKHFEA
THEREFA, #EDRMEARTAROHE, RRESZEA,

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 RAL: SARRTHALPBARRRANTE A RAFEARA, HBiLA (600837.CH) , H@ BT LANENG, LATPEAATE A ROFLRE, 2
%, BRERERASEREARRGIAEA, AONBEAERERTIERNGTE ARFATRAFTRR.,

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
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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.

SRR 100 A K (Q100) 44k: HABFR Q00 HHRA-NEHE 100 LHBTERRLAOERTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
BREAWNATRENFL, @ EREET QL0 HHANMEL L%,

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 A (FIN-ESG) HABRAFFAEEK: A ALRA (INESG) HAEZA, HHLFalEALRFAEAEN:

F—g XA (FIN-ESG) R RRTHEHFRBARGEN ] ATHALL ") ATAERBONELRERR, ANHELARAERTERTEETRIE, 324
BB RREAE, SRR SIIEER, LRREAEIIAIIIDE, b &R HARELRF BHRE, AN ATIHERAARIBIEA BN ASEL
R EERERGETARARNBRK AT

25 BRFARBAGUOHERBRRREARAE P, AR RLEER ARG § SRS A AR . ARBHEANBAMMNARRERMAA RSED L A
b, BRARERRE @ BT LH, BT RS AR REBH AN ER—RAA AR SR 0HAE. REFTRA, KB (M FLFHES) RRALELL, TEHL
AN BB RRMTAL

FEE RBBHRAB AN AR, ANREREETAMA . ABANIERBAHTEN, EAMIMIRERALR P OFEERATHAZAR DY, RESKHABHTH
Ao AHL Wik D8R, BRAE, WA B 5, TRRA, A REL RE B TE BARAMEE, BEL APRRAINT, SURLSRRALESZTE
RIAKH, BRP AR NEETE, BRRKETE,

FO4% wRATENALR, RERASFSENNLRDNAR G (RRFER P ZRHN) (RERARP MRS (BAE) i) (ERABAKR) 5) A4H, Wik
WY RIIT; FRRTERE LMD RYR ALY FAT KA, WAALTEFRAZ 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.

o)

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

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

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

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

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TE2RFAN:

FHRIERNFRRE: AREDETEREAZAARA G (HTISGL) 92K MAEN D EERRARARMN S (HTR) KF7, HAARRBRBEARDK AN (F571%) &
BEAETAFED GUEAREEL) WHRER, 75 RIREE HTISGL 84 &2 8 Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B A (R4 A%
FARTHRF

FREANFRRE: AREOAZIEAR). KERITRIEAPH A% Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f &
17, QHHER LA % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7528 (4dkh [ AR HH | ) WA X 4L, HTSIPL F 2016 5 12 /1 22 AN
FRAEBEFREAEAARAS (HTISG") #—F4.

AR RREANERBRA LA 2RRIE, 2ATHEGRREARDARA D R/AEARREAZANARAR AL EEERAA,

AXHAESE &AM STRBERRATERR, 12 HTRL, HTISCL AEM LA THRERERRAA RN (“HTISG") W9m R AT L ARANE, TR WA EHUETUEMR TR T
FRAKIE, ALHEPHALAARERRLE Y, RARK, BRAFill, ALBRESEERN, CEPRANETAIREREGHAFEEREFTTEAONE, ALhHE/
TEBBEASEAFZNNTFAR TSN REN, EELIFFER, RAHTRANEATRALRTES, REATFRAATE RE R PO PAETHN, WIETR
TRAMERFATAT 0, TEOEAFR—RREABANER, LLHRR), QB ERTEILN, AFEEXARNTREY, BRAREANANLLA. BTRARE
AXHPHERAEALTLRH . MHTFAELEIEAFHM SRR, S BOH SR AR GE. BLELAAFMHEERGELT AW A CHEE, R, 2t Ak
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3 qaﬁﬁam
HARITONG



o

Mmmmvﬁﬁéﬁ PATIRRIN, HTISG RAMGEKEAS, AAFEAR, TFhpR, ATAREA ZFARALAEGETIERRIT LSBT K ERELURETF £,
HTISG B4 E R, X5 RALRELALH TR HIISG AL E P AR REERLHHFEAELHARN D RANETAFRELRL S K%, HTISG THE SAIHEZNAELT
fiié’aééim“&ﬁ 18 HTIRL XA X5 R AR AL WRBATREAZEFL )22, BRRENL

97 F 18 B R M 35 www.equities.htisec.com , £ 254X EBEFRARGRHLAZH RRINARSTREHGNEE L,

FEAPHFRERE & AAHT AR LIIRNEGEFMT A AL FINRA AT EMAF REREG T, FARTEEFANRAA X SAAR R BfnAd#irad, AFEaRAT
EARHNE 2241 FAM Z 4,

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. (“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, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your 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.
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KAALIE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREMBEHFLER: APEARLAR (TRAOPE", AAREZENRE, FOBABREITRE, ENHATERAREE) RAREER ST BEELARKIZHAHA
RATHAGMA FERERAREERA, FHAPHELARMR ETERELE, 2TED . AXHAETEATMARKERONELERNG, LiAREIEAR AL
AR, RRETEIFAANRERFTZH, ETEARARANTREEAABERINE AT OETIEARETE AR, BRALHENARAST LRRHMAR .
WEXBEANTLER: AETHRT RSN TERBENEET e KRG A EEEE NS EEAN LY IAMIEAN L A8F, AMHP AR ILAERE KWETEARE
EirANRRABLAA £ KIEA LT IR BRI B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4, 4 8% — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##2 /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B THRTBREE, FREEPBRLE. EER, GEHAEETERNTHTERBEAEMIEANBRAN D, RFEER, [ E3AFRT. WERNEMIALR LK
AR EMMHARTERMET T AREZEMA, LPHBOEAINRILANRE, ETERMAGERHEEE, ERAZEMHAN, EMERGRBEANERANET
National Instrument 45-106 Prospectus Exemptions % 1.1 T &# Securities Act (Ontario) % 73.3(1)Fi AL 8 [INT &K 4 | (“Accredited Investor”) , &% ££RFEAT National
Instrument 31-103 % 1.1 FATALZ 49 [ 4T HEH | (“Permitted Investor”) .

HmkHFENELFR: AFFRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAuik i, HTISSPL &4F A (M 4FFE) 2001 (“FAA") 2 LBBLI 4
BF, T (a) REFTER, EARTARNEY, RHFTLRAARRIMTERAANER (b) RIFANFHRILA, RHIITERA DA IMT LR S ANF LI AT LR
L, RERRERRELFAS GEARMTE) 2001 5 40 A TAZGNAEEE. HTRAFRRERFLOREZEANETRL, AFTRENRBAALELIATELS
HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

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

.7 (65) 6713 0473

BARKANBHFA: AFAREGEBEREAARAANAR, BAPALNFLT TN LRRARETIEMEBNA (BB A ALBIAARZSE (“FEL) ) £ 61
(1) %, #1711 (1) fRTARMBLER) S
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FEARARKENTLER: AREHAZLT AN Haitong International Securities Company Limited #i A%, AREREMARTRELBRHFLEP LA, BHXF IS ARE
BAGET ARG RAEAELEP . RARTLRAMELTLRNE P LRRA AN A, Haitong International Securities Company Limited 837 S AL 4 K A K A B A T 4
RBERFRRETRANFRORTRALSG 05%, HARBALELREATRANCLZAZP LRLCETTARS .

BXAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA ZEARETER S (AT RARASIC) A8 (RIRAZEN) X4 % 2016/396 TATERKATIARARR, ZFATLGTHE 2001 5 (A 3%) EAXATARKEP
RELBRAHAIEGRTHALKALLBRSHTHER, ASIC WAFAATEATHERI: wwwlegislation.gov.au, #il BRRENLBRETIBEEFAALHEH, 7
FEESERKMIARERNGEREAE R,

PERTEORLER: ARSORFEAR Y. HFRTRIEAMTR L Securities and Exchange Board of India (“SEBI") %% # Haitong Securities India Private Limited (“HTSIPL") #f
KA, BIEHMER KA % Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (44RA [ H AR S5 | ) #Fidis.

% MH 4 4k Haitong Securities India Private Limited

SEBI A %247 2 # 5 : INH000002590

J3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

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

SRR, SEBIK P HYIEM A NISM ShIkEF A KIE P A R AR AR A REETEREIL

KRR TR BEARER, A2ERRFROPARERT T AL RELY K.
MAHTA: SR EFREAERA RS 2019 5. &G FA A

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

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

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

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

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

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