3 38 B R
HAITONG

F IR, EFRFFRIRE
2 IBAR B 2022-07-27

Zhonghua Liang
zh liang@htisec.com

Amber Zhou
amber.Ih.zhou@htisec.com

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

EIEFRERIE (F308)

BEE L.

—. BEHE: AEFA R, AR R TR ERN 63 MEEE
58 /v, GDP & Ak 47.9%) % £ 45.0%.

= REHIE: ATUARAISE. KT A IRTE GBS A HE, RERE
aE ik, SR EEE LR AAEE.

= AFEE. WA TR, RERBERERFESE, 2 THE YA,
ik, PTA £ ZHIBADETAT, L P4MeAE Z4 TR BKAL, sk 445
AT PE.

. K FEE: AE TS, AEHFRERESE, — ZKRT A
G ERA R, KT RS B ik,

A BABYE: FRITK, B, MM E 2RI BE%TE; K. PTA
FEEHFEZE R0, G LgAh =7t.

sl Wik I X 2B 094 B R Ak A2 B R



HAITONG EAIR —E ARSI 2

v BIEEIE ARG, AR T HEHMN 63 MK E 58 A,
GDP ‘]3 AN 47.9% =) 3% £ 45.0%.

Bl 2EESANBATERETER (%) B2 ZREEYRGRATRF L (%)
509 i o e ol 100 ; i -
B2 1ARFTHE 55106 Avh b m Rt 14 R 38 #15E h 1-90) ——GDP ——#X& B ——im
40 80 -
30 60 1
20 40
10 20 1
0 st . QS 0 . . . . . . .
20/07 20/10 21/01 21/04 21/07 21/10 22/01 22/04 22/07 20/03 20/07 20/11 21/03  21/07 21/11 22/03  22/07
FH kR Wind, HTI. &£E7 A 238 FAkR: Wind, CEIC, HTI. £ 7 A 23 8
E: ZBERRRLE R 14 R HILROIEKRT O E: REEHRRIE R 14 RIE RIS REIEKT 0
= REBEHE: ARAHAIEE. WRTA. WRTAZGEGHKE, FEE PG
%, SR iBE L L RAREF.
B3 FBaafi80aRTH B4 s BE2 e Lk (FAK)
17 — 2019 ——2020 2021 ——2022 1500 4 — 2019 ——2020 2021 —e—2022
1.6 20 OAA
N ( A\ \/\‘\«,_,‘_/\/\/A
15 1000 VN \/f‘/—:"/’
14
1.3 500 -
1.2
1.1 0 DOOGOOOL
1 6 11 16 =21 26 31 36 41 46 51 1 6 11 16 21 26 31 36 41 46 51
R RR: Wind, HTI. AZA4FA4 A% R RR: Wind, HTI, A&a 474 A 4
B5 BE4EREIREK B6 ZEREBZAZRELARL (%)
10 -
150 4 —— 2020 ——2021 —e—2022
5 4
100 | 01
_5 4
50 | -10
_15 J
ELTHMIAREZIHALLE S HE LAY TR E ELHT
0 " EHLHFERTLTBRIARZN & H R LKL
1 6 11 16 21 26 31 36 41 46 51 i
ForbRR: Wind, HTI. #4474 A4 FH K Wind, HTI

T 4ol Wik I X5 0945 BAR B ik AR B ol



HAITONG

B — Z IR £ 3

7 AkHRES-LEHRK

B8 AXMEAB I RRAEILE LAFL (%)

150 1

100 -

——2020 ——2021 —e—2022 — MR EE AL EAKALE T % £ 1L
N R EE AL T INKARAS 0L 4 B Ltk
100 A
50 A
0 T T T T T T T T T T -50 -
1 6 11 16 21 26 31 36 41 46 51 20/11 21/03 21/07 21/11 22/03 22/07
KRR Wind, HTI. #4474 R % AR Wind, HTI
B9 RALEEHN
08 4 — RMEEF (fLA) r 20000
—— HHPSTE AMIE (K, &)
0.6 I 15000
0.4 A I 10000
0.2 1 I 5000
0 T T T T T 0
16/07 17/07 18/07 19/07 20/07 21/07 22/07

FA KK Wind, HTI

=, AR WEkAE TIRE. BB RFSE, S THERYh, Wik,

PTA & F # BB AETAT, LPMekA TR TR, LEain X IS8 i &,

B10 AT &(247 )28 (%

)

B11PTA L4 fAE.RET] (%)

100 4 — 2019 ——2020

90
80

70 A

60

2021 —e—2022

31

36

41

46

51

—2019 ——2020

90 i

2021 —e—2022

KRR Wind, HTI. #4474 A%

TR Wind, HTI. #4474 A%

sl Wik I X ZE 6945 B AR FE Ak AR B R



HAITONG

<

¥

LA R — 2 WAk 2T 4

B12 EHmANLBRBEE (Fob)

B1I3FLE EHHELEE (%)

250 1 — 2019 ——2020 2021 —e—2022

200 1 PN /’/‘
AWz

150

100

50

65 1 — 2019 ——2020
55 |

2021 —e—2022

45

35

25

15

FAHRIE: CCTD, HTI. AEA4RA A%

KRB Wind, HTI. #4474 A%

14 KB 5EFE: £8 (%)

B15 ZRAAMRIXE (Fek)

100 4 — 2019 ——2020
80 |

2021 —e—2022

60

40

20 A

40 1 — 2019 ——2020 2021 —e—2022
30 -
8 N
20 <\\«—/\<-’\‘_// Va
S \,\
10
0

FALRR: SFARMN, HTI, Hradrh B4

FAPRR: Wind, HTI. 4474 A%

W, W RHE: AL, ARHTRERFRME, — ZLRTASGHE
W RE, KT S B ik

A1630 KPR T HRFRIXAM (FTFFL)

Bl7RA%EAHEE LARKL (%)

100 4 — 2019 ——2020 2021 —e—2022
80 -
%, \/\/\/\
%0 { /\/\
A\
40 V
20 1
0

21/07 21/10 22/01 22/04 22/07

KRB Wind, HTI, 44474 A4

FARR: Wind, HTI

sl Wik I X ZE 6945 B AR FE Ak AR B R



338 B PR

HAITONG

B — Z IR £ B

H18 4 BABAR AE (FAK)

BH1oFesni4EH: SARL (%)

2500 — 2019 ——2020

2021 —e—2022

2000

1500

1000

500

50 4 . . s . o
F—RXasnk X L4 EFRIL —ReanX X THESZRR

30

10 A

N AVITAK

21/07 21/09 21111 22/01 22/03 22/05 22/07

FARR: Wind, HTI. 4R A B

A BAEEE: TRRK, EAHL. MMTERIK EA%E, KL, PTAFE

Fopt kR REFTH, HTI

BHAS TR Yo, B Sl LA =,

B0 R AL AL (Fk)

B2l EAEREPTAER (X)

800 1 ——2019 ——2020

2021 —e—2022

700 A

600

500 H

400 -

300 T T T T T T
26 31 36 41 46 51

10 + ———2019 ——2020

2021 —e— 2022

1 6 11 16 21 26 31 36 41 46 51

KRB Wind, HTI, #A4FH A4

FHERIR: Wind, HTI. HrAA47 4 B 4

B 22 B KR 4AE (%)

B 23 T 2HRMMA TV EH FEAR (Fok)

2021 —e—2022

80 ~ — 2019 ——2020

70 A

60 -

50 -

40

900 1 — 2019 ——2020 2021 —e—2022
700 -
500 -
300 -
= —
100

KRB Wind, HTI, #4474 A4

FHPRIB: Wind, HTI. Hr A7 4 B 4

sl Wik I X ZE 6945 B AR FE Ak AR B R



M & APPENDIX

TREAHE
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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 447k Analyst Certification:

a‘i, Rbs, ERRIE () AFLRETOTLRARMT AN KA L RAGETRAA BN X LT AIHAALE, FE (i) KRS PRAEITAP 5 RALRED X
éﬁ}lﬁ‘}%x ANEABAAERL; RARREPATRBARANGIER, &N (REANHEE) ELPH X%ﬁﬂ%ﬂﬂf"ﬁlmc |, Zhonghua Liang, certify that (i) the views
expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or
will be directly or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the
security or securities of the subject companies discussed.
#, Amber Zhou, ZRMIE (i) AFRRETHELEARMT AN AT LY RAGETIIA BN RLTANNMAL, FE (i) KAGRM P IALTHY 5 AT LRE
PRAHAKENSALAERMER K RAARE VAR DFAINIER, &N (QEANOETE) ELPHTHALTM 445, 1, Amber Zhou, certify that (i) the views
expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or
will be directly or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the
security or securities of the subject companies discussed.

# 5 & R E Conflict of Interest Disclosures

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

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).
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5] ﬁtf k?ﬁ ‘:F i &‘ﬁfk—rﬁ }& ﬁ%ﬂﬁ"?ﬂlﬂ& HTI é‘]ﬁ%&/ﬁ‘i)‘(c ff‘ﬂ HTI Most Recent Full Quarter Prior Full Quarter

Underperform Underperform

1.6% Neutral

RAPWIAEN ZEES, BEEEFARRALAERE R, AEMHE
KT, PHRRIERAFLHRREN BTN BEEOEEREDREA
ETLARA (W BAAOAFTHL) NRLREE.

DA &R
RBFXT, A% 1218 MAATS T AR R REE 1060 L, LA 4 Outperform
—F 89.5%

P, Ak 1218 M AT EERKTAAK, AER L PT. #E
HmMM%%ﬁ%Aﬁﬂm,&MA%¢iﬁ%iA%fL*iﬂo
BFXW, A% 218 M AFSAT RERHRRAE 1004, £E e
’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,
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
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considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

HE 202 %6830 B RARRREFLFENF

KT KTF . BTKRF

(##)
HARRRERLR AR 89.5% 9.2% 1.3%
BRERITEP* 5.9% 5.6% 5.0%

*EANMER A ERTRATEP BRI,

TRPFPWHEN, A B AR ANS AT KT, PlAEEXTRA.

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

RATHFLEERN (AE2020%6A300) :

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

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

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

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.5% 9.2% 1.3%
IB clients* 5.9% 5.6% 5.0%

*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.
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