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M2 Growth Hits New High within the Year, Corp Mid to Long-term Loans Robust Growth Continued
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APPENDIX 1

Summary

Event: New social financing in November was RMB 1.99 trillion, with stock social financing up 10.0% YoY; new RMB loans were
RMB 1.21 trillion, with stock loans up 11.0% YoY.

Review:
. Corporate mid to long-term loans robust growth continued.

The YoY growth rate of M2 hits a new high within the year, and residents' deposits showed that there is a large
consumption potential to be released.

Government special bonds lowered the YoY increase in social finance, probably due to the high base of 21 years.

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

13 Dec 2022 2 @ ﬁ%n%



& APPENDIX

TREAHE

AERREGHEE G, A0 G588 R A%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 ERERIAE LRI M BAK; RARE AR AN HIER, KN (LHANHTR) ELPARBA 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& % ZH&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).

AREARNA N E) Ao /AL TAE) (% AR ) A& 2N AAS T 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 and 600188.CH 89X T4 /TR A . A F4MTAA et 1.
R LT AR, REAZIABANERMRARD; 2 BREAREA, TAERAMSRAGRRAGFERTAE,; 3. BAEH ZELANHZMLET. Bk
ERt WA .

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, 6818.HK and 600188.CH within the
past 12 months. The investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 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 and 600188.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement,
M&A projects in which Haitong acted as lead-brokerage firm.

AR, EBMA 1216.HK A& 3698 HK —R-E0 MIEAH) 19%30 L.
The Haitong beneficially owns 1% or more of a class of common equity securities of 1216.HK and 3698.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 /& 600188.CH B AT it % 12 M A AR BB HATAITLEEP

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 and 600188.CH 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, i 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, _Ei& K A 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 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 & 1398.HK B ATt E 2 AMNAARERNE P . BAAKP REFIEALIRS.
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,
6818.HK A 600188.CH R A TIR 440418 .
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, 6818.HK and 600188.CH.

HRRAHE (FEAES) £ARZAA 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, 6818.HK & 600188.CH 7k 34 F4RATIR -4 .

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, 6818.HK and 600188.CH.

BRELEN DA EIAETRL - FERIT - MEFRR LA L FHZREATF TR, REME R - TR - RER - FRBEH AR T AR P F 2t %
FHERF - TR - k#m %%ﬁzﬁz%&%éﬁﬁF”ﬂﬁMki%ﬁ TR - KAAR L SR ERNEFRGAL - TS -BARE -BL-%8 15
REEER BRI - TR - BRHK - BF 1 FRORFERIA LBTHET AR - TRIMT - TRAT LAERAL 1 FERXFFETH, 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% K447
RE AL B SRS 043 E.

Haitong has received compensat|on in the past 12 months for products or services other than investment banklng from AEFBREF - FRT-TTEFRAFLE L FHMEALFER
T, REME R - TRIMT - RERF - THRERHZHBTERT P E BN KM E R - TR - R&RXF - BRI 22 BATERR 2t KAE5E - 7T
- KAHS LSRRI BARE AL - TR - BFRE - B0 - 8 L SRR AR - TRAMT - BRR - A L S RO TR LB AET AR
- TRAAT - BikET BABAR 15 ERALFE EXR, 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 & H 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.

EARREAZAARAS ( “BRAER ) ARRIS FBALII 6138.HK H9IR 7.

Haitong International Securities Group Ltd. ("Haitong International") having an individual employed by or associated with Haitong International serving as an officer of 6138.HK.

FERL (M 202057 A 1 AFBH4T) 44 Rating Distribution
BRER (LTHAANTY) KA PREERARTARERNELZHN Most Recent Full
A WEKT. PRRBTRT. RLF@ILE T ORI, FRAT Vet Recent Tl Quanter Undermm"””“” Quarter

KA E T RE &, BXERFRARALRERAFR, LAEAHE
AT, MRARRFRTAREARTER, BRENELRENRF L
EFAQHA (ReBREHALES) UALBEE,

1.3% _

PH B EPA
RFXF, Ak 12:18 MATSARREHREE 10%00 L, AEZ X Outperform Outperform
T 89.4% 89.5%

th, AR 1218 AR ATAAARERETOAKR, RER T, Rit
HWMW%%%AAEMM,&m%ﬁ*iﬁﬁiA%ﬁk’xﬁo
BFRT, AR 1218 MARTMA REHRSKIA 10000 L, FERZ e
‘F

AWBEAEIE B A-TOPIX, $E - KOSPI, 4 7% - TAIEX, & - Nifty100, £
B - SP500; A A B B4 B - 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
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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.

AE 2022494 30 B EEFREARIANF

] (L BTAF

(##)
BARDRREALELE 89.4% 9.2% 1.4%
BRBITE P * 5.5% 6.8% 4.5%

CEBNERER RERBITEP TR,
LRPFRHEN, PRBEENIHEANGTHRTRT, PRAEEKTEA,
RAARIE FINRAINYSE 493N A AN, MNA BT HFRIANBA Z—£A], FEEELAY ROAEFANRE,
RAHAAEARX (L2 2020%56A308):
FA, Ak -8R RTAA R RRRIGE 1090 L, RER T
P, AR 12-18 M IR RARBTRKR, RATS T, R4 FINRA/INYSE 897 R A AHLAL, M RH P P AINFA X~ R A
Fi, AR 1218 /M ARIAA RESMSKRE 10%04 L, AER ST
KM Z AR5 B A-TOPIX, 28 - KOSPI, 4 7 - TAIEX, 7/ - Nifty100; 2 #57 +F B BEA K - 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.

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.

BREREPBAL: AARRAAIE, FRIBERE, FERSTREGEP LB RELTHL, AARTTRABAGIRE ERME, ZAPHL REMEF A
THATREIFA, &maﬁﬁ#iﬁﬁ£$@%ﬁ,@aﬁﬁ%&mu

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.

BEAEG A REE: BARGTHARPBARKBENTE A REARAPA. BEiEAR (600837.CH) , BEEGT LANEAD, LATTELATE A RNFLRE, 2
&, BREAREASHLEATROFARL, FLEEEREBLEAPE A RFATRA 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.

HEE T 100A K (Q100) #82%: HAE R QU00 52— #1000 L FEFFANRATE ARKITZF %, RERZRALETREN Rk, FEOTHLER A
RAMWATREOFL, BEEFEEM QU0 BRANMEL LT,

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.
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MSCI ESG AL T A A K: REham R &BRH (LR RF MSClESG Research LLC AL HAAE ( TESG 71 ) AERATENARERES (15&1 ), ES6FHT
ERARERRETRBO RO, EAMAATEY, FRARTIMESETAFARTHRR, QETHERPASHTANGERY, AELRRBATHILA, TRME
AHALHR TN, FREAEALBIE, FRRBRORABIARI Y. RO, BERTLRERATHERE AL EAMIER, MTHHEABE IR, PRLUREST
BERNAE, 656 FH AR RREMTAA XNEMERRZRI| RGETTE, LAHETEE, BE, Bk, ETE BEERETLORERE (QEHBRK) K
BARIE.

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.

BR XA (FINESG) RIBRLF A NEH: EMALIA] (ANESG) BELH, #HLFaREALRIREAEY:

F—% AL (FINESG) S 4 BRTHERFARARKTELS] (A TRARLE") EFAERFOMERERR, KAIHELHEARRT LY TRETRIE, 20

HIELRIBAY, FRMAMETMIIHRTER, LRREAETIASAMBE, BERBFAARLRT R4RE, A8 A EMMIABE T4 BRA ARBEL
# P RE RN AR BRE AT,

524 BRFRBRIPEEEREREARAZP , KAEARR RSN AR A F FREAES A RR I8, KRBTSR R ARERMAAARE DB L B89

B, BRARERK ERAO BT EH. BTHR B AREARBEREA BT —HIA RRLANIE, REAFAA, KB (BMELERES) ARAIERA, LML

SAAIMEH B ERIRA TR,

F 25 RAERI RN TR, RAREREEAMA, AZAN]BREEFTRR, MMM REERARE T L RA TEATAMRA 4, TR RSB
Ko B4l Bk LR BRBE. BB, AIA. %5, P, A4 BRI AR Ak T BERGEE BEL ERBRRENE, TURRAARALRE Z 5%
ARKY, bR PARERENEETE DRAKETE,

SmA AR ERALE, RERAEFERRHLOINE (o (RRREA P EMIN) (ERRAA P RS (AkE) #0) (RRRABAKR) F) A9%4, Nk

WXHAR AT, ALK A NS LMWAYEALS RAF 5K, WAKLTFRAZAE.

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.
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