3 38 B R
HAITONG

E IR, EFFFRIRE
2 IR B 2022-10-12

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)

BEIEFHIERIE (5 4041 8)

BEE L

—. BT PEHEARE., TEBFRRGIRT R EZMABIG (9 A 25
H )8 754 EA 2510 A 8 B4 124 /-, 4375 L A 46.8% 513 62.1%.

= REHE: RT AL, RT ARAE . HREIE, EEE. YR
HERREEE; T EE LW HAARE; ST AE R A A,

= AR REA AL TSI, M. A T RE, Rkl
F&4x; PTAA @ EAaFSET M, HE. Kk, ZRAMFLEEALAE
FEARATUE B S

W, HREE: PRANETREAF. ARERRLESERK, PEDEGE
BK; AEHFRER, RO B RESME 3, T HEXTHTSE,
1B RRHFF .

B, BA¥E: TEEEFR. R, BEURNT ATANESEG D B2 A, 7T
BRI, B R A ARIR, h B R R AR R 3E, PTAZES: £ &,

Sl Wik I X 2B 694E B AR FE Ak AR B R



HAITONG

B — ZIUEAR £ 2

— BEEE: FERINRE. 2
75A-ESEE] 10 A 8 49 124 4, %

BBt T R BMBEFT (9 A 25 8 ) #
# B HLAK 46.8% EFH 3] 62.1%.

Bl LEEZHOREATHRSEEL (%)

ZREYRGRETEF E (%)

50 1

B R iH AR I LA 1061 BA £ m R 14 R WG 4115 40h 1-94]

40

30

20

10

0
20/10 21/01 21/04 21/07 21/10 22/01 22/04 22/07 22/10

100 A

——GDP —#&% HF ——n

80 A

60 A

40 A

20 A

0 T T T T T T T T
20/02 20/06 20/10 21/02 21/06 21/10 22/02 22/06 22/10

##HkBR: Wind, HTI. £ 10 A 8 B
i ZEERARIERI 14 RIHLRAIEKT O

= REHFE: RTAELM. RT A, wEREE, EFERN

KAk K. Wind, CEIC, HTI. &% 10 A 8 B
E: ZEMEHAAL R 14 RIEHL RBIEKRT 0

. WIRHER KX

TS K MR R KR 5 AT AR KRR SN EE B A ALK,

B3 MR TIRT Y

B4 s REIHK 12 HWTH

1.7 5 ——2019 ——2020 2021 ——2022

16 1 NSV Wo D) , AN
15 |

1.4 1
13
1.2

11 T T T T T T T T T T

27 — 2019 ——2020

2021 —e—2022

FARE: Wind, HTI. #AAFAH A%

FATRR: Wind, HTI. AR2A74 B4, #35 AHHEuE

B5 EEREZREFREK

B6 ¥EWEATHELARL (%)

150 - —2020 ——2021 —e—2022

100 A

50 A

#

BHRERARILTRT TS T
maEgENFABHLELhE

past

e

iy
N
=B
Hi¥
1
%=
B
&®
HE
Fe

F\h&h
v

L&)

AR Wind, HTI #4474 A%

kIR Wind, HTI

456 1 1 IE LS 6945 B E A ik AR F O



HAITONG

B — Z IR 2 3

7 AXHAESLETREK

B8 £FERB/LETANAKRBAZED LR (%)

150 1 — 2020 ——2021 —e—2022

100 A

50 A

.40 4

SN R R AR AL TN KAR A O 4] R bb

MR EFE AT NKAR L O S A F

20/09 21/01 21/05 21/09 22/01 22/05 22/09

FARR: Wind, HTI. 4R A%

B9 RALEEHN

0.8 1 —  RAEEF (fLA) - 20000
—— BHPSFTEAMIE (RK, &)

0.6 A I 15000

0.4 4 10000

0.2 4 I 5000

0 0

16/10 17/10 18/10 19/10 20/10 21/10 22/10

FA K Wind, HTI

AR Wind, HTI

= A, REAR A A TSI, k. A T RE, Fliba T a4
PTA & & B o502, HE. K. BRANEFLEZMEL FIARB LR E.

B10 Z AT &(247 £):28 (%)

B11PTA L4 f AR RET] (%)

100 4 —— 2019 ——2020 2021 —e—2022
90 -
80 -
A~
70 4 f
60

100 1 —— 2019 ——2020

90 - N

2021 —e—2022

60 T T T T T T T T T T

KRR Wind, HTI. #EA4F4 A%

FHRB: Wind, HTI. AEA4R4 A%

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



HAITONG

IR — 7 AR B 4
B12 5BAE B #EE (Fob) BAI3F IR ahBFEE (%)
250 1 — 2019 ——2020 65 1 —— 2019 ——2020 2021 —e—2022
200 A 551
45 |
150
35 1
100 4 o |
50 . . . . . . . . . . 15
1 6 11 16 21 26 31 36 41 46 51 1 6 11 16 21 26 31 36 41 46 51
FAFRR: CCTD, HTI. Aha474 A% KRB Wind, HTI. #4474 B4
HlaKREHE: 28 (%) IS ZARAMRRE (Fk)
100 4 — 2019 ——2020 2021 —e—2022 40 1 —— 2019 ——2020 2021 —e—2022
N
60 4 \ 4
20 - <\\;-/\<'/\_7 /\
40 A \’\
20 10 1
0 . . 0 . . . . . . . . . .
46 51 1 6 11 16 21 26 31 36 41 46 51
AR FFAKIRR, HTI. A4 B4 FARF: Wind, HTI, #ra47 4 %%

W, HFHEE: PTREETAEAEF. ARSI EZHEIK, TEEEEERK,
AW TR AR B, KRR GG P BRI TR &, 2R FR M.

A1630 KPRT - HRERIXEMR (FTFFR) B17 LA RAE SARK (%)

150 1
120 A
90 A
60 -
30 A

100 + —— 2019 ——2020 2021 —e—2022

-30 A

.60 A
21/10 22/01 22/04 22/07 22/10

KRB Wind, HTI, A#A4FH A4 FARR: Wind, HTI

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



HAITONG

B — Z IR £ B

H18 4 A B HABAR AE (FAK)

BH1oFesRi4EH: SARL (%)

2500 ——2019 ——2020
2000

2021 —e—2022

1500

1000

500

50 1

18R —— RoeR LA THESRL

/\//\\\‘/l\

30 A

10 A

L e,
AN oYy

21/10 21/12 22/02 22/04 22/06 22/08 22/10

FARR: Wind, HTI. 4R A%

B BAERE: VTEXETR. A BN ITANES G T B X E;

FARE: RAFE, HT

TRk, AR RIE, W bAoA L4E, PTARS: X &,

B0 R AL AL (k)

B21 EARHPTABA (X)

800 1 — 2019 ——2020

2021 —e—2022

700 A

600 -

500

400 A

300 T T T T
36 41 46 51

10 4 2019 ——2020 2021 —e—2022

AT

KRB Wind, HTI, #4474 A4

FHERIR: Wind, HTI. Hr A4 4 B 4

B 22 B KR 4AE (%)

B 23 T RA RN A TN EA BEAR (Feb)

80 1 —— 2019 ——2020

2021 —e—2022

70 A

60 A

50 A

40

900 4 ——2019 ——2020 2021 —e—2022
700 -
500 -
300 -
= T~
100

KRB Wind, HTI, AHA4FH A4

FHPRIB: Wind, HTI. Hr A7 4 B 4

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



M & APPENDIX

TEEAHE
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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:

&,%* BSHRAE () KARARE T & LR AT AN AH L RRGEATRAA BN A LT AINAMARLE, FE (i) AORE P ZALTHY HRALRE T &
éﬁ}lﬁ%f.v( ANEABAAERK; RARREPAITRBRNNGIER, &N (REANOTE) ELPHTEAEMM 445, |, 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
PERNAKENIMNEAERNER L, RARRE PR BAANIEL, 40 (REXNNTE) ELPHTBAEMM 445, |, 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.

# 8% K 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).

#EE X (K202 7 f 18 F4H47) ¢ B Rating Distribution

BAER (ATRANT) RAAHPAZARARTAREAMNE Z000 .

T RFRT, PRABTKT, SR EFRNE AN AL FRAT | MR Pl Qe o
RANHANEHLEEE, B4 LFBARLLRERERR, AL 13%

RT, PHRHRRPFRHATREARTEN, BEANEERENRRL
ET4a5R (MeBFERAARE) ARLREZ,

PHTRE L
RFXRF, £k 1218 M ARMATREREEKRE 10%4 L, KE2 Outperform Outperform
T 89.4% 89.5%

P, Ak 1218 M AT EERKTAAK, AER T, R4
HWMM%%ﬁﬁAﬁﬂM,&MA%¢iﬁ%iA%fL*éﬂo
BFXW, A% 218 M ARSAT RERSRRE 1004, £E2 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.

HE202%9A 30 B RARRREFLFENF

KT KTF . BTKRF

(##)
HARRRERLR AR 89.4% 9.2% 1.4%
BRERITEP* 5.5% 6.8% 45%

*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,

RAHFLEERN (AE200%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 Sep 30, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.4%
IB clients* 5.5% 6.8% 4.5%

*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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