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YoY Social Financing Growth Improves for Two Consecutive Months, High Growth in Medium- and Long-term
Corporate Loans
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(Please see APPENDIX 1 for English summary)
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APPENDIX 1

Summary

Event: In June, social financing rose with improved structure.

Review:

e New loans significantly exceeded expectations, with YoY growth rate reaching a 22-year peak.
e Credit internal structure optimized.

e Fiscal efforts to ensure steady growth showed results, and the 1H 2022 ended successfully.

Risk: Enterprises’ deteriorating solvency, asset quality worse off significantly; major regulatory policy adverse changes.
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TREAHE

ARREGHEE G4, A0 G588 R A KA (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) e 38 Bl FRAE 47 s
3 (HTISCLME AR BN NATAA RS 25k, R B FRIEA R (HTISG) A AT AR ELH T8 kT ERAMFIERED,

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 JFASE Analyst Certification:

Ao Ay, ERRIE (1) KAFLRE T HELERRRT AN RFL Y RAMETRAA BN X LTAIHMILE, FE (i) AORH T RAETHYHARLRE T A
R ERENIAE LRI R BAK; RARRE AR AN WIER, KN (LHRNHTR) ALY ARBA LM SAIE. 1, Jiali Lin, 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.

F1& % EH&E Conflict of Interest Disclosures

BAE FRAL L LR S TRERTATL S A3 KRR OB AR EIAN N RATHTRAH BT XT. RARRRERE, DTRAXAFXAORESA U THERRER
EAM AR, +FTHRANAREL, HXU4Z 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).

AL ARANA N E) Ao R A T8 (%ikikd”) £itE 12 MARAET 600015.CH, 600036.CH, 600919.CH, 601166.CH, 601229.CH, 601328.CH, 601398.CH, 601658.CH, 601818.CH,
601838.CH, 601939.CH, 601988.CH, 601998.CH, 0939.HK, 0998.HK, 1398.HK, 1658.HK, 3328.HK, 3698.HK, 3968.HK, 3988.HK and 6818.HK 4% T4 /TR E . A FAITAE 045: 1. Bt L
TR, REARIABROGTRMAAAE; 2 BEEAREA, EAEHTIMFRRGRREIGLERTAE; 3, BREA LRLANHZHRLT. BHEERFHA
g,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600015.CH, 600036.CH, 600919.CH, 601166.CH, 601229.CH, 601328.CH,
601398.CH, 601658.CH, 601818.CH, 601838.CH, 601939.CH, 601988.CH, 601998.CH, 0939.HK, 0998.HK, 1398.HK, 1658.HK, 3328.HK, 3698.HK, 3968.HK, 3988.HK and 6818.HK 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 600015.CH,
600036.CH, 600919.CH, 601166.CH, 601229.CH, 601328.CH, 601398.CH, 601658.CH, 601818.CH, 601838.CH, 601939.CH, 601988.CH, 601998.CH, 0939.HK, 0998.HK, 1398.HK, 1658.HK, 3328.HK,
3698.HK, 3968.HK, 3988.HK and 6818.HK 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-brokerage firm.

HARR, BB 1216HK —F-LBREAL) 196300 L,
The Haitong beneficially owns 1% or more of a class of common equity securities of 1216.HK.

600000.CH, 600015.CH, 600036.CH, 600919.CH, 601166.CH, 601229.CH, 601328.CH, 601398.CH, 601658.CH, 601818.CH, 601838.CH, 601939.CH, 601988.CH, 601998.CH, 0939.HK, 0998.HK, 1398.HK,
1658.HK, 3328.HK, 3698.HK, 3968.HK, 3988.HK & 6818.HK B A id% 12 /N A WA BB NRFTLEE P

600000.CH, 600015.CH, 600036.CH, 600919.CH, 601166.CH, 601229.CH, 601328.CH, 601398.CH, 601658.CH, 601818.CH, 601838.CH, 601939.CH, 601988.CH, 601998.CH, 0939.HK, 0998.HK, 1398.HK,
1658.HK, 3328.HK, 3698.HK, 3968.HK, 3988.HK and 6818.HK are/were an investment bank clients of Haitong currently or within the past 12 months.

000001.CH, 002142.CH, 002948.CH, 600000.CH, 600015.CH, 600036.CH, 600919.CH, 600926.CH, 601009.CH, _Ei& KA 7 L4847 A A /A 4], 601128.CH, 601166.CH, 601169.CH, 601229.CH,
601288.CH, 601328.CH, 601398.CH, 601577.CH, 601658.CH, 601818.CH, 601838.CH, 601939.CH, 601988.CH, 601998.CH, 0011.HK, 0023.HK, 0939.HK, 0998.HK, 1216.HK, 1288.HK, 1398.HK, 1658.HK,
3328.HK, 3698.HK, 3866.HK, 3968.HK, 3988.HK, 6190.HK, 6818.HK & 601187.CH A aT & id% 2 MNA W RBENE P . BRAE P REFATRTLSNEAMIXL LIRS

000001.CH, 002142.CH, 002948.CH, 600000.CH, 600015.CH, 600036.CH, 600919.CH, 600926.CH, 601009.CH, _Eif KA 7 L4847 A A R/ 4), 601128.CH, 601166.CH, 601169.CH, 601229.CH,
601288.CH, 601328.CH, 601398.CH, 601577.CH, 601658.CH, 601818.CH, 601838.CH, 601939.CH, 601988.CH, 601998.CH, 0011.HK, 0023.HK, 0939.HK, 0998.HK, 1216.HK, 1288.HK, 1398.HK, 1658.HK,
3328.HK, 3698.HK, 3866.HK, 3968.HK, 3988.HK, 6190.HK, 6818.HK and 601187.CH 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.

601398.CH & 1398HK A A it % 2NN ANREBHE P . BAREP REFERLERS.
601398.CH and 1398.HK are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

EAERE AR R 600015.CH, 600036.CH, 601166.CH, 601328.CH, 601658.CH, 601818.CH, 601939.CH, 601988.CH, 601998.CH, 0939.HK, 0998.HK, 1658.HK, 3328.HK, 3968.HK, 3988.HK
K 6818 HK REZ FAATIRS 0941 B,
Haitong received in the past 12 months compensation for investment banking services provided to 600015.CH, 600036.CH, 601166.CH, 601328.CH, 601658.CH, 601818.CH, 601939.CH, 601988.CH,
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601998.CH, 0939.HK, 0998.HK, 1658.HK, 3328.HK, 3968.HK, 3988.HK and 6818.HK.

HRRAHE (FEAES) £ARZA A A 600000.CH, 600036.CH, 600919.CH, 601166.CH, 601229.CH, 601328.CH, 601398.CH, 601658.CH, 601818.CH, 601998.CH, 0023.HK, 0998.HK,
1398.HK, 1658.HK, 3328.HK, 3968.HK A 6818.HK 7 7% K4 ATIR S4B,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 600000.CH, 600036.CH, 600919.CH, 601166.CH, 601229.CH, 601328.CH,
601398.CH, 601658.CH, 601818.CH, 601998.CH, 0023.HK, 0998.HK, 1398.HK, 1658.HK, 3328.HK, 3968.HK and 6818.HK.

BAELEN DM TRAEF RS - PR - AR R LA LA 1 FHZMREARS TR, REMT RS - TIRIMT - KX/ FHARH MR F AR R K
FMERTE - TREAT - K2 KT ZHIF ML PEEE AR 2B AAGR - TR - KAIR 1 TR T EARN EARGAL - TR -BFAE - HL-RE 15
FERTR BRI - TR - BRI -5 1 FRARF BN LESRET AR - TIRBAT - SRATRAREL 1 FERXFFEIH, 600015.CH, 600036.CH,
600926.CH, 601009.CH, 601166.CH, 601229.CH, 601328.CH, 601398.CH, 601818.CH, 601939.CH, 601998.CH, 0939.HK, 0998.HK, 1398.HK, 3328.HK, 3698.HK, 3968.HK & 6818.HK 131 4% F4%47
eSS E S E

Haitong has received compensation in the past 12 months for products or services other than investment banking from T/ B % & - F 2447 - A F R L PR A& 1 SHMEAX 4 E
WH, KEME R - T - KR RARBEHF ZAREN AR TR KEME R - TR - RERT R 24 2 BRAEARF TR KA - TRARAT -
KRR 1SRRI BARE AL - THRAT - BFRT - B0 - 8 1 SR F BN E85 - TBRAT - B - 3 1 S EAR PRIt LT AT AR -
TRAAT - FikikE AARA % 1 F5A% P4 2K, 600015.CH, 600036.CH, 600926.CH, 601009.CH, 601166.CH, 601229.CH, 601328.CH, 601398.CH, 601818.CH, 601939.CH, 601998.CH,
0939.HK, 0998.HK, 1398.HK, 3328.HK, 3698.HK, 3968.HK and 6818.HK.

#:38 424F 600036.CH, 601288.CH, 601398.CH, 601658.CH, 601939.CH, 601988.CH, 0005.HK, 0011.HK, 0939.HK, 1288.HK, 1398.HK, 1658.HK, 3968.HK /& 3988.HK H K iEA#IM T & S A E T4
#.

Haitong acts as a market maker or liquidity provider in the securities of 600036.CH, 601288.CH, 601398.CH, 601658.CH, 601939.CH, 601988.CH, 0005.HK, 0011.HK, 0939.HK, 1288.HK, 1398.HK,
1658.HK, 3968.HK and 3988.HK.

FREL (20205 7 A 1 BFBIFT) 4L Rating Distribution
/éﬁ fr (04 T fgﬁ %\HHW ) ;Mﬂ 7}&]2‘]‘1}2}}\? %%ﬁﬁf‘%fiﬁﬁ-&mﬁﬁé’]/} Maost Recent Full Quarter Prior Full Quarter
A TR PRABTRT, RRARF@AR AT GRLOL FAHT | gemertorm

Underperform

KA E T RE &, BXERFBARALRERAFR, LAETHE
AT, MR EBFALARGEARTEN, BXENFERENRTA
ATFAARA (LB EEOAAEL) UALREE,

1.6% Neutra

PR R

®FXF, Ak 1218 M ARTIAR ARSRSKRE 10%0 L, KRR

T Outperform Outperform
P, Ak 1218 AR AT RABKERTK, AREAT. Rk 88.9% 88.4%

FINRA/NYSE 93 AR A AN, BATRH% PP RIAFA Z—£ 4],
BTAW, Ak 1218 M ARG AR HERRE 10%A L, KRB e
‘F

KR Z AR B A-TOPIX, 28 - KOSPI, 47 - TAIEX, ¥ /& - Nifty100, £
[ - SP500; A AT % B 4 K - 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
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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.

AZ2002%3 A 31 BEREGFRERTREDA

RFXT (L BT

(H#)
BRERREALEESR 88.9% 9.5% 1.6%
BRBITEP* 6.8% 5.8% 0.0%

CERNMPRER LEFTEP FT A,

LRPAFHEN, PUALEPATEANSARTRT, TUALEKTIA,

RA A FINRA/NYSE 493 BN, EMNA B BN R —£5, FEEE LR P ROAEFRGRE,

RATHREEAAEN (B£2020%6A 308 ) :

EN, Ak 18N MTSARA AR BRI 10%00 b, BRI T

P, AR 1218 M AT RERHENAK, REZ T, RIE FINRANYSE #13REN AN, SMAR PR AXABA L —£4],
i, Ak 128N AT AEBHKIEE 10%0 L, REZ ST

KM Z AR B A-TOPIX, 28 - KOSPI, 47 - TAIEX, 7 /& - Nifty100; 2 #57 +F B BEA K - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Mar 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 88.9% 9.5% 1.6%
IB clients* 6.8% 5.8% 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.

HREREPAAL: ARERAAITE. FRILERE, FEREPRESEALREAT R ZHTHL, AL TTROBEGIREENME, BHEL JEMEA A
THATRERA, REBRMRITEREHE, AREAZRA.

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.

BRARG A REE: BARRTHAFPBARRAANTE A REFEERPA. BLiLA (600837.0H) , BAEGT LENENE], LATYRRATE A ROFLRE. {2
&, BRERERSEBIEATRORAEL, FABEERSELIEANTE A RFATEA LR,

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.

A ERAR 100A K (Q100) 488k HAE I QL00 HHR 235 100 LhBTEAREZNRATE ARSI EF 5. JEREAZIATRINRALAE, FEETHLIER A
RANG TR EGHFT. SREFEEH Q00 BEANMELF.

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 hottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG 3245 % &% REEHAERNEEHKT (0462 RIKT MSCI ESG Research LLC A LB ( TESG 71 ) MARATENRBEREL (112841 )  ESCFHT
ERIFERETRIBH BN, AR/ RTEY, FRARFAMERHTEFIETHRR, QETRERPANEL B ANERY, A EASRRTASMLA, REUME
AHXLHREHHE, FRERAGETLBLIL, FRABKNEABRRARIY. W, BAKE LRGN T ME RS EAHEL, JANMEI G E LR, TR ORE ST

5 @ S ImE
HAITONG



BERNRE, 656 FHRREERUETTHA AN ETERIZ RN ROETTE, LREMER, B8, Bk B00, BTERETLRRERE (QEAER%) Ki2

AL,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

BRXA (FIN-ESG) BEBATFRAHR: B LRA] (FINESG) SHELHT, HAHLFARRALIGFRAEAEN:

F—% XA (FIN-ESG) 448 % by MR THERFAMA R EAE (MTRAARN]") AFEERBAME PR, ANHE LG EALRTER TR, 23]

WIS RIBAL, FRMBAETMASIAETEN, LRREAETIAIIARE . B EARARRE R BRI, Ka T ETMASAHETA B RA ARSI R

RS RERNET ARSI AEREAR.

525 BRFARBRIPEEEREREARA TP, KAEARR RSN ARG A g FREAE S A RR I8, KRBAREN SRR R ARERMAAARE DB L B9

B, RRARERLEBE AT EH, STELE AR KB EANER—RIA RALAOSE. BEATLYN, KidE (WM 5L5HES ) RRATER, TEHL

SAAIMEH B ERIRA TR,

F 25 KR I RN TR, RN RERE EAMA, AZAN]BREEFTRR, MMM AEERARE T L RA TEATAMRA 4, RS RSB

Ko B4l Bk LR BRBE. A%, AIA. %5, P, A4 BRI AR Ak T BERSEE BEL ERBRRENE, TURRAARRLRE Z 7%

BARAN, GR P ARAEORETE, DRFRETE,

SmA AR ERALE, RERAEFEARHLOINNE (o (RRREA P EMIN) (ERRAA P RS (AkiE) #0) (RRRBAKR) F) 974, Nk

WXHAR AT, EALT A NS LRWAAYEALS RAF 5K, WAKETFROZAE.

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

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

T2AT A
R AMMTRE ARERERRRIEAERARING (HTISG”) tAA SR BN ER BIRAFF AN (HTIRI”) %47, 503 ERBARITARDELG (£ E) &

MR EER, Fe RS HHEAN 4RI T :

https://www.yunbaogao.cn/report/index/report?reportid=1 43898




