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A1 6-8 A 70 NKFIRT FH R SAEETNARISEE IR A T HaR T

Tk (%) Elte (%)
2022-06 2022-07 2022-08 2022-06 2022-07 2022-08
RE -0.2 -0.6 -0.4 2.4 3.5 -4.2
AR 0.1 -0.5 0.7 3.6 3.8 4.1
] 0.2 0.3 0.1 -1.3 2.1 2.2
.3k 0.4 -0.1 0.6 3.7 -4.0 -4.7
.90 -0.2 -0.5 -0.4 2.9 2.8 -2.8
=R -0.6 -0.7 0.4 -1.3 2.5 3.1
pripa 0.7 -0.6 -1.2 -7.0 -8.0 -8.9
TG -1.5 0.4 -0.2 3.0 -4.0 -4.1
Pl -1.6 0.5 -0.5 7.1 -7.0 7.1
T -0.4 -0.3 -0.8 -1.4 2.4 -3.2
£ -0.2 0.1 0.4 -4.0 -4.5 5.3
bk -1.0 -1.3 -1.4 7.4 -8.8 -10.1
LR 0.2 -0.3 -0.5 3.1 3.6 3.7
X0 -0.5 -0.6 -1.0 3.3 -4.2 -5.0
Xk 0.3 0.1 -0.2 -1.5 2.2 3.0
AKX -0.4 -0.2 -1.3 -2.9 -3.7 -5.3
2R -0.4 -1.0 -0.4 2.7 -3.6 -4.0
£ -0.6 -0.5 -1.0 -1.9 3.0 -4.2
* 3% -1.0 -0.8 0.1 -6.3 -6.6 -6.9
DBl -0.5 0.2 -0.5 -6.3 -6.3 6.6
v RIE -0.6 0.2 -0.5 -6.8 -7.0 7.2
1% 0.2 0.8 0.6 5.1 5.7 -6.0
A2E -1.0 -0.6 -0.5 -6.0 -6.4 6.4

KHER: Wind, HBEF
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£2 911 A 70 AKX FIRT P IR BAATNBIEKRF IR TREIRT

He (%) Fltb (%)
2022-09 2022-10 2022-11 2022-09 2022-10 2022-11
RiE -0.2 -0.3 -0.6 4.3 4.1 -4.0
LEN -0.4 -0.3 -0.8 3.9 3.5 -3.8
#T 0.6 -1.0 0.6 -2.5 -3.0 3.5
B -0.3 -0.7 -0.2 -3.0 3.9 -3.6
B 0.3 -0.7 -0.2 2.0 2.1 2.4
¥ A& -0.7 -0.7 -0.8 2.3 3.1 -3.5
&I 0.4 0.7 0.4 -4.0 -4.8 -5.0
48 ) -0.3 -0.9 -0.2 2.4 -3.6 3.3
A& M -0.7 -0.5 -0.3 -1.8 2.1 -2.0
o 0.6 -0.6 -0.5 -1.3 -1.7 -1.9
=N -0.9 0.7 -0.8 -4.4 5.1 -5.8
T4 -0.4 -0.8 -0.3 -0.4 -1.2 -1.2
T -0.9 -0.6 -0.5 -8.8 -8.7 -8.8
Kk -0.4 -0.3 -0.7 3.7 -3.0 -3.5
F5 9 -0.3 -0.5 0.4 3.8 3.8 3.6
L 0.4 0.2 0.7 -1.4 -0.8 -1.3
= -0.7 -0.9 -0.2 -4.5 5.1 -5.1
Srgla) -0.7 -0.8 0.4 7.3 7.4 -8.0
T 0.1 -0.6 -1.1 3.7 -4.2 -4.9
3 -0.2 0.1 -0.6 -2.6 2.5 -2.8
9 -0.1 -0.5 0.5 -0.5 0.8 -1.1
R -0.2 -0.1 -0.5 -5.5 -5.4 -5.3
b -0.6 -0.7 0.4 -10.3 -10.7 -10.6
B RE 0.3 -0.7 0.2 -4.4 -4.1 -3.2
29 -0.9 -0.4 0.1 -5.5 -5.8 -5.5
F+ & -0.5 0.1 0.1 -4.8 5.0 -4.9
EXIN 0.6 0.3 0.5 3.2 3.2 3.3
KR 0.6 0.4 -0.7 4.5 -4.7 -4.9
Kik -0.5 -1.2 -0.5 3.7 -4.6 -4.9
JFa -0.3 -0.6 0.7 4.5 -4.8 5.1
A X 0.9 0.6 0.2 6.1 -6.4 -5.8
M -0.5 -0.4 -0.2 4.4 4.4 -3.9
it 0.1 0.4 -0.3 3.1 3.2 -3.1
PR -0.2 -0.3 -0.2 2.4 3.0 -2.9
v RIE 0.8 -0.6 0.9 -7.5 7.8 -8.0
Py -0.1 -1.1 -1.0 -2.3 2.9 3.3
A -0.4 -0.5 -0.3 -5.7 -5.6 -5.7
AEh 0.7 0.7 0.3 -6.5 -6.4 6.3

FHEEF: Wind, HEEF
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APPENDIX 1
Summary
Event:

On January 5, 2022, PBoC and CBIRC issued a notice deciding to establish a dynamic adjustment mechanism for the first set of
mortgage interest rate policy. Cities where the sales prices of new commodity residential properties have declined QoQ and YoY
for three consecutive months may maintain, adjust downward, or remove the lower limit of the local first home loan interest rate
policy in phases.

Comments:

U We believe that this notice is beneficial to the marginal improvement of the incremental volume of personal mortgage loans
in terms of loan issuance, in terms of prices because mortgage loans are mainly stock-based short-term need not be overly
concerned, while the marginal improvement in demand in the real estate industry will help improve the asset quality of the
banking industry.

U Clarify implementation details, dynamically assess, and adjust.

*  Among the 70 large and medium-sized cities, the overall number of cities with QoQ and YoY decreases in the new commodity
residential price index for three consecutive months from September to November increased.

U Set the tone to support rigid housing demand, emphasizing "city-specific policies".

Risk: Policy effect is not as expected.
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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:

Ho i), ERARE () RALRE POELERRE T KN AL P REAGETRAA 8RS X LT ATHMAIE, FA (i) KRORHTRAETHRN 5 AFLRE T £
B EAENINE LB R A A £, RAMRE TR A TN IR, BN (QEENGEE) ALY HRBAEMMEA A, |, 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 (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.

&, Nicole Zhou, ZMARIE (i) ABRIRE 4 ELEHRB T KNS ARE PRAMETIAA BN LTADAMIE, FL (i) RORHPRA EH2 5 ARLRE
PRAGERENIAE LRI RN EA A, RARREPHTB BN IR, N (QHEANNEE) LYY THAEMM 444, |, Nicole 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.

#27% RHE Conflict of Interest Disclosures

R RAL LRI G TAERLTRATL S0 B0 KR 2 9 RSN AU TARA T T, RAHARERT, UTRAXAFRANBESA (D TRETHRK
ERM AR, ETRANAGE S, #4554 Z 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).

HREARMA RS F LT (%AF “RR7 ) EidE 2AMAAAS 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 ##X K47 R A . HAX4ATRA 46 1.
AR LTARIA, REAZZAHAOGRAFRARE; 20 BAEAREA, TABHIMSRAGRRAGSERTAD,; 3. BAEHIEZLANFZMLT. Bi0
ERFIHAE.

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.

HARR, HEMA 1216.HK & 3698.HK — K LB RIEAL) 16304 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 T it 12 M AR BBHRTRITLEEFP .

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 /8, 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 i &i% 2 MA AR AN E P, B P BEERTAT LS EA XL SRS,

000001.CH, 002142.CH, 002948.CH, 600000.CH, 600015.CH, 600036.CH, 600919.CH, 600926.CH, 601009.CH, i /R AT 7 447 A 1/ &), 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-hanking securities-related services.

601398.CH & 1398HK A AT i % AN A NABBNE P . BAGKP REFEIRALSRS.
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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.

#8 £ 12 A A 3RAFAT 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 344 T4ATIR £ 49 1R 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,
601998.CH, 0939.HK, 0998.HK, 1658.HK, 3328.HK, 3968.HK, 3988.HK, 6818.HK and 600188.CH.

HARAHE (3AAER) EALZA A AA 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 /X 600188.CH K174 F4RAT MR 4R BH .

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.

BRESEN DM EIAETRLF - FERIT - AT RR S LE L FHZRERATF TR, REME R - TR - RER - FRBAH AR T AR E 2t %
ZMERT - TRAST - RERT - FHH R 2 BREEAR S F @0 KA - TREST - KSR 1 TR P2 R BFAG AL - T -BFAE -AL-2% 15
REEERBARK - TRAST - BRRY - B 1 FEATFF RN LB RATAR - THAMT - EAATARREAL 1 FEATEHHH, 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 K IFRA K447
IE DY ESELY TR

Haitong has received compensation in the past 12 months for products or services other than investment banking from #]i&FF R % * - F%447 - AR R L P A B 1 FHMREAL 5 R
T, REME R - TR - RERT - FRERHZHRATEAR P EBIN REMF R - TRAT - K27 - T2 BRXE AR 2200 KRB K - TRAT
- KA L SR FE RN BARE AL - TR - BFAE -0 -8 1 SRS Rtk AR - 7T - B - AH 1 S RAR AR LEE AT AL
- TRAAT - BT BARA R 1 5 ERF P4 HATR], 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.

FEEL (A 20205 7 A 1 B FRM4T) 447 Rating Distribution
HRER (ATRAHT) RABFREERARTARERNE LN N ,
A RTRF. PHRBTRF. KAHLHBAEHT PR, FEHT on demerfm‘:’“ seent Full Quarter o derperhmp”"”“”Q”a"”

KA E T RE &, BXERFRARALRERAFR, LAETHE
AT, PHRGEBFALARGEARTEN. BXENFERENRTA
ATFAARN (LB AR EL) UALREE,

1.3% _

LRSS
RFXF, Ak 12:18 M ARSI REEIREE 10%00 L, AEZ X Outperform Outperform
T 89.4% 89.5%

Ph, AR 118 MATRIES AEERIARK, AERRT, RE
FINRA/NYSE 893 A AALN, &M A T R BAARA X~ 31,

BTAT, £k 12:18 MARTSA AERRKRE 10%0 L, KEZ L
‘F

AWBZAERE: BA-TOPIX, $E - KOSPI, 4 7% - TAIEX, 7 & - Nifty100, £
- SP500; A4 b B 4 A - 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.
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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.

AE202%9A 30 B EBEFREFTENA

RFXF P BTAF

(H#)
ey S 89.4% 9.2% 14%
BRBITEP* 5.5% 6.8% 4.5%

CEEMPREA ERFRATEP T BTN,

LEMFFHEN, PRAZEPIHEANETLTAT, PRAEEKTHA,

RAARIE FINRA/NYSE 93-ANA AN, &A1 b M BNBA X —£5], #E8E LAY ROAERANRE,

RAHALEARX (L2 2020%56A308):

EN, AR 12184 IR K AREKIEE 109 L, KEZ T

P, AR 12-18 /M ARG RERKERARK, KAER T, AR4E FINRA/NYSE #5 R A0 AN, KMAH% T HRANARAZ—K5].
i, Rk BAARTBRA ARSI 10600 L, REZ T

AW ZA RIS A K-TOPIX, £E - KOSPI, 4 & - TAIEX, ¥ - Nifty100; £ #6874 & B #A 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.
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