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FHE R Wind, HTI
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S Z I kAR R CPI A= PPI #9 R F @, 9 07 FiX —4#38 22 7 %0 A He93423),
RFEE LA RFM, SEZBEREEKLE D%,

B2 2000-2010 4 CPI #= PPI Rl st (%)

12 - —CPI:% AR % PPIA3 Lk db: % AR %

=
o
1

oA NONRO®

10 -
00/01 01/01 02/01 03/01 04/01 05/01 06/01 07/01 08/01 09/01

FH#HRIR: Wind, HTI

2011 S HBAK A XA R H LR, 2011 FHE g0 2 —srmey Gk,
2B B R AT T AL AL, RARMBFZThRE L TIRS, Emdtdmidi,
# 7 CPl. PPl ¢94 @ L4T.
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A, BT LK, HEHT RS CPI &9 BT, 2020 Fm#7r BB HBR L. [LFfE#H 5,
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T R4 b AR KT E L,

F—F R —ET N TSRS, BRIFRE TR — 3 E R AT H ALK
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B = RRBEMG T LR E, B4T CPI IR AR b tg %4,

Gt B e oA CPI LA AT 42 IRtkA Rl tb., B rb3cdE 2 A itE 12 A~ A 693k
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M,
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it d, Rt E & 19% 4 4, mIER S b 81%. CPIARIET LR T H AN &
& CPl 2R 4% CPI, A+ %% &Lk 63%, REE b 37%.
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)k B2 BRI HR. AE LEIERE, CPl AR5 CPlI R4 X HIAR &
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FoFFRIR: Wind, HTI
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MBERA, TREERS CPI Ty bR, LARE. SR, HEXERINE 10%
fA. B5RTTEANGA TS CPIRAENER . NESRG ok, BAHHR
B R PEF L], R CPl 22N aBZTHAZT A, LEZHA, AR,
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FH#FRIB: Wind, HTI

st F % ARk, A1 E K ZART R, B ksh T 2% 5| e %
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RAFFHFEM BT, A R A KR, 02013 F42 2016 4, Lm=FEEHF
CPI SR HFEFH. 2510 A, 8% CPI kRt ghst, SaTHHE L >
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KRR Wind, HTI
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ey h A2 m s LR ATR TR, RANTETARIFR L RATIR G438, sbdehFT 4 5
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Sl Wik I X 2B 094 B R Ak A2 B R



3 568 B R
HAITONG

IR — ZIEBRE 9
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KRR Wind, HTI
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8, REXZEIRIL—HBIEREFEAS, FIEIAEGHERE—F ik,

AL L L BN E A S i e B A A2 HE, MR TR AEARTE
AT, (BRI A R R IFSRI, L ENAS TR I L EREIR Y 4, 482t
TSRS, B RRAE T TR LA GE L, THA LR THN AR
#,

ST AL, SR EERGLE, LB TR TRIRAZTASEKE. =25,
6 Aaf, Bt LikFHAREE, EFHEALLETCEF BRI T . FrAiX—
WHRLRBEMTRFTHINERDAGTL, THIMETHSEZ SN, 6% ANET
AW BE— D EES, RN E BGAER Fo 5 3T 1 SL6G FEAF

A1l SWR¥EEHARTIRASTERIKLE
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FoFRRR: Wind, HTI

B, AR T AR RS A SRR RIS L ke AL, R0 E Rk ARt AR R, B
AR MASRIAE £ % 2 B4 RALEGFrh. T TR e ki, BREEZNETEZRA,
Fo4o 2020 I 44 69 35 RAFEAEST 2 MR F A KR T A&, HEF T 2R M K a8
Lk, RBLZ N, WAEEUE. RRE, RGLR. IER AN LIRS, AT RBRRNE
Bk,

st FRE R, KERA, TRMEBAATE AT, LA HXE =K EARMGE.
DA A EKE G ARG, #0 S IEIK. I RA HRS AR T SN AEA L B EIMY
R, REMMHIMN, FIREANFRK, H—F @, —HAARBANZXKEIRES
LB FFES, BiRAREZGRGEE AR, TRMEG IR AR,

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



338 B PR

HAITONG FEAE— 2L HRE 10
B12 = KkER 0 I EZFEZEHE LA (%) B13 = XERBEHFHETL (%)
12 - — % Ik w5 140 , —— &4 — % s
10 | 120 A
3 | 100 A //L
6 | 80
60 - AL
4 A / 40 Aw \\-’\
~
2 7 /\d/ N — 20 4o IITT==2 PSS
0 IL T T T “I A‘I/ T T T T T O T T T T T T T T T
X © Qo) W © Q) > QA ©
O R AR FFE S s
FA kR Wind, HTI FH kR Wind, HTI
AR CPl 22 0RE. RE. BE. AFHREIRS. B@E M. KF LE
RAEFRESE. s TIEER CPl, KRATEMREAF. Min EA IR ENK LSRG
FThAE, BEARY LIRS, £5] 22%, HAHE IAER, JE#EE. EFARELK
#RAE 10% %,
ERRRK CPI AHAA —RHE T AT, B AT LI, RMLEH LTH K,
BT R B IR K. BRRAE, 7T AZ L BESE M, 9 AFFHE NS
ik, APAEREMAERI. B BT A, Xk F L HAEFER S CPI H I
EHHOHAS.
B14 R CPIAXRSTAHRE (%) B15 kA% CPIER (%)
s o _ 2016 —— 2017 —— 2018 2019
Efﬁﬁ% FAL R S AR S, 0.9 10 2020 2021 ——2022
) S 0,
29.3
HA Ak 0.5 - \
£,13.7 ) >A
\ 7%4_ :&___
Rz, 0.0 : ALV i — .\ Z
11.3 RE. 68 \/ ~
A E R SR
R4, 47 Jfz, 22.1 0.5 -
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
FHR: Wind, HTI FHER: Wind, HTI

BRXAALFHHEAT, RBBREREHER TRT L% CPIREEMHERRE. LK,
EFRAE. BERELLH CPl R LA A —Z .

T BB R EIR K, T2 ZEAMNHrh. BRRE, hih2did add1Em
W 44 38 T B R e AR IR P 4 K R AS T R R m AE R se CPL. b iE A e 418
BT E L RmRE . AFER S, RBERNGNE, Fe4FRbMER L LK 1
ANE S, Ailad ZBE IR, KX B F 3 CPI _Lik# 0.0 AE k. #
Jesm st dERde CPl #9%9h 5 AT @ #Ha Mt T2 00 CPl 89 E&%vh, HTAMBEA
H 2R RIS IR AW shiB IR IE G A B A 5.
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B16 LA CPI By TTHk (%)
RE m i A FERSERS ¢ R BAGELE
2.0 1 HEH LAAAR R E 77 R f [y oy S
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FHFRIR: Wind, HTI

M7 £ AN, 5 k&N TFAS CPl 8942 E LRI, 48 CPI 2 CPl 4ufh
TR IR GRS AR R KR A S TR R, AR BIR T RS
HE RS R A0

it b, 48 CPlI#) LIR—B A AHE R A Fe R RIESH A B L, ©RKE L F R
8 CPI g L E % 2 dy LM ARG, b PPl Fodi & CPI & #4948 £ M4 5.

i, EHMEEES CPlI A4S RATES KA E BB X, bk, 48 CPI
Fa R ER T T he A tei S 94 20, teded BRI A REG BTN 48 H 89
FAFAAZ S CPI AR 7 @ RAbey., ELHE RBIFOELT, 54 I LT HEFRIR
e tE L, ek T F4E, Huteg PPI R L B4R K kgag LA, (2B AR ER A,
RN stk 3o, e b T 50 2 B AR, A2 CPI 6915 546441k
1, FIASLRE, $6FRARemidk, s CPI RSB ELL. BARWEBRSEF

BATH .
B17 % CPI R G BERMAG#EANKE (%) B 18 PPl A4 CPl A& #4n £ M FH (%)
21 AL BA T LB S F R 6 6 1 —— CPIR @R B AR (H S CPI): 4 A Rl - 15
#SCPLY AR (4 4h) PPI:A3i Tk &k At (A4h)
19 L5 5 -
- 10
17 4 4 -
15 -
3 | -5
13 - V /J\\ > °
7
11 \ A 2 A WMW
\/ { 1 N\, -0
9 | f .1 h /\
7 i \—\ L .5
5 -1 0 WV T T | } T T T T —
3 2 1 L .10
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FH IR Wind, HTI FHARIR: Wind, HTI

2.2 4T H5H7 PPl A2

B R %1t Ba oA o T #5538 0,45 PPl #= PPIRM. PPl 238 Tl 4 = E 44
A E, RBeg R Tk = 5 — kB & el T I 4L, PPIRM 2 W3 #4844,
BRI R T Ak b o A N S i W EANAS AL,

K E %t Bt PPLA= CPI INF BRAR—H. F—FRAL—KTHH ofy 509
CE, F AR EARE; Re—F AN ERE PPl IRk, B, Rid,
PPl i 469 R & RARIE T b it op BT A4S & FA AL, —HZ5F
FI—K,
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B19 PPI5 PPIRM #4%itik

ik AT, 5L
(4.5%) . #liti (88.2%) A
[PMiﬁiﬁﬁﬁr AIAOR A P Atk (T.3%)

oAb 46 £

(= irik: & ZFA (765%) =4 )
EFH (23.5%)
AP Rl R, AT
AEFH: A%, RE. —MH
\_ A&, wFEH Y,

PPIRM-T i 4 = 4 N )

FHFRIR: Wind, HTI

stF PPl #dE, RMEZXEZAMNSE. F—ARATRETH PP, A2 =5
ET 49 PPl 47kiE 2 de PPl Bkmarsh 41 ANTlk, =AAKE, SR8k k., 4
WA, A BREAKE A AR b, Hod R g b bR AT UK.

FEZET, RANTUAY PPl o h & = Fatfe £ F AL, RENBAL = FTAt
76.5%. A EFA 23.5%. A& FFH ARG T kA F ey TR SL, XTH—F X
AR, BAH. T kE, EdmT ke bbRkg. AEAH—RERE RS, B
KROFERST., RE. —f&B A Sfafd B Y diX v £,

H20 £ EZLHHNBESHE PPIE L E A ERET (%) B21 & = %# PPI 2R e (%)

20 - PPI EN
15 A
10 A

5 A

—— A EH () 80 7 ——PPLR#HEIL PPI:R A+ Tk PPl:Ae T Lk
60 -+

40 -

ZZA //\f\/f\4>A

0 \/y—‘

5

-10

-20 A\/—/ ' \/

40 4
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FoHRIR: Wind, HTI

AR B Wind, HTI

Mk A ER, PPIZA KRNI EDNR0ESE. —FERE A A FFH
M BEHEES, F—FEAE TR EL IR, FTARRERBLET PPl gz 84
B E. flde, NEFFMUE, PPl R K AR G A F N0 Lk,

MATL R A EA, BAREF @, b T4E A HIEEURIR, BETUHE
A8 T W MANSIE A, BPA B G e AR E . ARBF, @R & L
BEHIEA, B Tk, W S AR A 6 HE S AR T,

1240 B B hn BN A0 K Bh AT X ATk 3t T PPI 9T E, BATA4LI, %
PPl A#MERE. Bih. LFEA4HE. Mk, F&. 2 EXIUNEEFL, Kb
TR AR E R ART X 709004 L.
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H22 PPl &ATLHRESH B23 PPl 247k FT#kE (¥h 2021 5 12 A A4))
PRy i Idk% PPIF # A&
AR TR A ik ,é_u,_ 11_42% B ) BE A B TR Ak it 12.5%
G, 217% % 1.93% “fi;iﬂ o G ibde R AR AT R L 2.7%
E s, ‘ PAUNES F-& TR S S s 13.7%
2.32% BebhBATE o d al e 5 R A BAL ) 5 3 b 13.6%
A B % ATk, 6.75% RERAHE T2 o 4 ) i o 1.3%
&, 2.37% CIHAEH A P BB IEAEE T 14.0%
%ﬂ»fi;’:ﬁj/lﬂﬁ P ik, 6.41% B &k Kkl -0.1%
I B wn. s - A &% Jy i W AR 3E o T e 9.7%
ﬁm?gélim/ﬂ:;hml T pn s e i -
T, I RARAE B o kB A Sl 5.8%
3.88% Sk, 5.90% = 3?%&;@'7&1&:& 0.2%
Ra) A S Ty A A 16 Y AR 3E o Tk, Ny N .
R N e 10ANE S 4T LA 73.9%

AR Wind, HTI

#K#R R Wind, HTI

MEAR Tk e E A7, PPl AHFB T ZEK, LAZERTREHEAMX.
FvA 2020 S5 S, R TR R T2 K@ RGE, LEHT T BB L£S. A
AR, BREFT T LB RN AAETALRABH TR, b — a2
RHF, BHW 3 PPl ek bk,

Fo, A TREE G ETER FHORN TSR, o rmEsTRMI. KZE
ok, ATvA PPl LA feit 0 A BRI MK, S50k, ZREBUEFREDA,
HIFEKE R SR Lk, §FREHRS KRB S, L2 R A 8 E 03T SMRBUE,
B FRa@ IR e s Ak 2 — 2 A2 E £ X 45T RAAT 449 PP &I,

25 #Hemttaiit (%)

H24 B4 PPIRF. PPIRLE &3 ZHLHEE (%)

PP 2 &2 B b M AR E Ao Tdk: 4 A Rl b

PPl 43 L& % ARk

9 b & I &S Q
g g Idddd & & &
R R R RGN IR R R PN

80.0 - 15 ; )
—— BT R TR R TR 15.0 it o A G R(HS2): B A 3 (B 4h) 130

60.0 PPI:&3f Tk b % AR (F4h) L 10 100 | L 120
40.0 - - 110

-5 50 -
200 - h || [0
/\/"\ ) 0.0 —— A

0.0 PNV . W b \/ \/ \/\/\W V\[/ - 90

200 - \J r-o 5.0 1 - 80
-40.0 - L .10 -100 L 70

NN AN ANDNANANANANANANANQASN
T LT TS S S S S8
S FE PSS D D P

#KA#HR IR Wind, HTI

FH kR Wind, HTI

3. 2efT H MM CPI/PPI?
3.1 CPI Fim
HAMR R e CPl AR Ao bR S W R 5 #4700,

st F R & CPI R, RATABARALIRAA 6 F L b X A4 200 $880. R BT =&
PEMA 200 52K, EMELEET KHHRR. MEAREREE, XHAFR % CPI
893N AD KRBT . H, I THRAOREAANR G, FITARMN R A T H AL
W8 $5 47k B A0 A M AR SR S CPI. A 89 BAk ik 2 X = TR 69 A B S ME IRt &
5 CPl #93R b ATE )2, £ R TOFE X =R E FTN A 3L, ML AR
= CPI ZRELFm 25 & .
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B 26 K= FaFrdl A A NABABEAR T CPI IR (%) B27 &% CPl SR TR A= L FRE (%)

40 IRPL-2 R B AN - 10 6 A $uCPIZRIL ——— CPI& db 3R b )

TR AR S B H520045 54 (4 )

30 4 |

A A

10 - 0 \N/\\V V Y — . AV VRVA
. 2] \l W L
-10 - -4 - D/

20 -10 6

17/01 17/10 18/07 19/04 20/01 20/10 21/07 22/04

17/01 18/01 19/01 20/01 21/01 22/01

KAk B Wind, HTI KRR Wind, HTIRE

stFAER S CPI ¢TI, RN EEH BEGRAGT T A, RNTLUAF 5 F49F
B et B IR AT RN, E PR A E T A AR RS ML F, KMNEL
C Fa B AR R B A 6 AR & AT e AR S AT TR,

FAFE| R CPI R pbAndE o CPIIRIL/E , T MARIE B4 f£ CPI 69 & 4T CP
IRILTRM ., #5443 CPI ZRFm, 51335 CPI Bl tb & ILeFRml.

A28 R % CPI IR A A= E A (%) E29 CPI R M AL FRE (%)
08 1 cprasFR —— e BCPIT 6.0 7 —— CPIR ——CPIRI
0.6 A 5.0 -
0.4 4.0 A
0.2 A 3.0 A
0.0 A 2.0 A
02 A 1.0
JA
0.4 - 00 —mm——m——F—+———
Y
0.6 - -1.0 -
N A N A N A N A N A N N A N A N A N A N A N
'(\\Q <\\Q '3’\6 \%\Q ,\Q;\Q ,\Q;\Q {19\6 {19\6 (1:\\6 q:\\Q (ﬂ>6 (\\Q (\\Q \q}\Q \%\Q ,\Q,\Q ,\Q,\Q (19\Q (19\Q q:\\Q q:\\Q q/q>6
FAtRR: Wind, HTIRIE FoARR: Wind, HTIR
3.2 PPI #um

PPI TR E 2R3 % PPl A R X404 F &3], i T 25 PPIMA T £ 2
AT AT, HAVEEH B SMEIE T HRTH, QBT LI AEit, REk
IR B T b Aol & T AbiX = K317 69 AA4E A KA PPI M 69 245 47,
EmRb, Ae T LRAME 69 R4S T Wk A a4RA e e 454k, MR T kit
B R AL AN RETSN, Bib Tk B2 A b f b .

T8 BATA X B K AB AT P B R 3i E R IRk A, B8 PPl #9IRbaiX JUIR 49 A
B AT )2, FEwWARFHTMEAK. RE, BIERMNBZGTRNEA TUFE
PPI ZRibFm s &, Bit B R A,

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



338 B PR

HAITONG R — RS 15
B30 PPIRIFRMAEIFE (%) E31 PPI R ILHBA KA (%)
3.0 - PPIZE L # A ——— PPt 15.0 1 —— RIFPPIR® ——— PPIR L FAA
2.5 A
2.0 A 10.0 -
1.5 A
1.0 +
0.5 + 5.0 A
0.0 +
-0.5
0.0 T T T
1.0 A 4
-1.5
2.0 - -5.0 -
25 O F WO F O > >
) \ \\ N

16/02 16/11 17/08 18/05 19/02 19/11 20/08 21/05 22/02 '<\\ '\Q’\ ,@ ,\q\ ’\Q’\ '19\ DA ‘lzq’

FA R IR Wind, HTIRE FAHRIR: Wind, HTIRE

4. LR TELAABIR?

BABRMMEIRF T FARL X ANT . HEHP IR T 0L T A3, “—Ined@ IRAR
ARG PIRZL”

MK A, itk A ait ey, EEZFN P8 RE %EL, B
RABF R TR A A 3%S, L AT TIRA AROARL, L& H R eEIK,
M| TR T AR, K P EATTAAZEABUTAERABT B, RIRLHARA T —Mak
e %, AR E#e 60 AR FHAE, B LM IR 46 KteR8iT EIREZ
Fe3gik, MEZ RG] EREY K,

AR ARRFHRLZTHRGTE (%, 5F5FH)

10.0 - —— EE A T £ % GDP# ik
9.0 -
8.0 -
7.0 A
6.0 -

5.0 4
4.0 A
3.0 1
2.0 1
1.0 A
0.0

1952 1956 1960 1964 1968 1972 1976 1980 1984 1988

FH#RIBR: Wind, HTI

R PR ERELYAFTRT B, kA, 70 FK0AFT4 100 % F10], £
B KRA 1.6% A4, £ 24T RELE . (22 4E 70 FKAE £44 50 F14],
£ E 698 IRAFALIRIE T B T 18 4%, Fvh 6% 60 S F 2105 It P AL B R T M8y
LK, (270 FRUEHERBRELRZEEZHNTFRAN.

M 22 P 70 SF4R3) 80 4K, 90 ARG BRI AN, W IR _E A B
R RAEET K, A 90%A 2 2008 LB TR, w2, 1 2008 43
2020 “FHA0E], & ARIRA @ IE KIAL T DAL, £ B R MmEA IS RZ AT A6 E K,
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AR — EIEHRIRE 16

B

33 @BARkA K TR TALEMA (1973 $=100) B34 £BEAMREMR 2000 FA 5 RHRKAE (%)
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50 4
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_20 i
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F#k k. NBER, CEIC , HTI KAk KR: NBER, CEIC , HTI

KEFAERLEIEFEM. 2013 FOARTRE 695 DAL L ExT Tl o b agi@ K2
A A R ARG, e RATA M2 Bl AR A 5 RAE R, STAF E] M2 R phigiz £
%A% T CPIRIb—F A&, £LER 90 FK, Laf M2 Fl b3k id %) 37%, + 3h CPI
F) b bk 27%.

w2, 2013 G, R M2 B HMRAR EILT Z40699 8 EAT, ik St 3] 10%
vAE, 12 CPI Rl b A AR 20 £ A 69KTF. b2, RELFIAT —AEPHLAT
BB MK, ot T AReG 36 FH4E A bLAR A TR A BT 2.

B35 &#E M2 Fks CPIRFK (%)

40 - —M2R b CPIRIt (i E1F, #4h) - 30

35 - / - 25
30 | \/N/ 20

- 15
25 J\

- 10
! :
15 - o/ Y \¢/ -0
10 - (-

5 T T T T T T T T '10
86/12 90/12 94/12 98/12 02/12 06/12 10/12 14/12 18/12

AR B Wind, HTI

A4 £ B AR B AR I T A FAB KB L, RBEAR T X ETARL?
ﬁibék’m'%‘%}gﬁ CPI 2 ﬁ'anﬁ"ﬂ&%‘%’ﬁ\%, CH EBRR R TAEGH ﬁ'uuﬁ"ﬂﬁ%éﬁ
KRR, EEFREFF, XIRLIEFRmBLEZE, TEAEFHEREBEAFTS
B T AR K 69 AR

UL TR B M NTRZFN, 2GR, BERASHL, BRI
BN Bk, AR ILT s BB T o e) LK. e R FHANZKREF, 2
RAFAND ML, KPASLZH, RENERNGTEES R L) T b aiss
#) Bk, RTRXMEAG FiHit—F S, wRBLKTE L AGOLMRTIHEZHEF,
XA TR BN LRGH A ER, RASWEEF T o egi@ ik,
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B3 AR FTAATER

Sy

RpFtdk pex 3

il

senar o TeamelE

| mxamsln |

For kR HTI %32

AT X REGIH, RNBRBBEATZE LB T REEHHARFES CPI,
80 KRG, RERE LBFLIE, EXHNERET, KT ERN, X754
MK, Pt AR R G FAFERA TR, BPRBE AR T LR RE T ARE Ae LRk
T, w P IRRABIK, WA AR R RE 5 BK, Rk % B F AP
TAN, TR BB o S, PToA A £ % RILAIR R BAL T A

79 K,

37 £EW 1%HANME L (%) A38 LB/ LHT M25 GDP ¥k £. EMEE (%)
60% - —— FEA1%OANE 5 400 1 —— # EM2F] tk-GDP R to —— £EEMN L Lk

30.0 -
50% -

20.0 -
40% - 100 -
30% - 0.0
20% 4 -10.0 -
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1930 1940 1950 1960 1970 1980 1990 2000 2010 2020 Q3239 NRH QR85 9322922°1%

FH B Wind, HTI FHHRB: Wind, HTI

BmASF, B SARREAGER, LAZERLERT 40  FREABHLAE
ey KBIR, ARAASHF 9@ IR K A XA 2 oR?

FaZ MGG LI H T ARZLALFAT, 2020 FEEAE, EEBUFAEL KL
JEREARZAFGZ G, AR, BRAMS T EGERGHE RRALBIESHT . FRF
RWE, RBER ThaedFAe X kRl Fnf iR g, RS F LB PCE Bk
HAEA3F] 5%V Lk, X2 1983 Fuh 5 B LA B ILE e KT

A ZEEAE P EGEKREHAREARZAK? RAHAETREALE KRR
EF XFHR—H., RE L LERATHRGTANA LT, BT BT E L 14L
KRGS, BHFHEHT LA FHER, AMIEHT T LB NBOAR LK, A
KB ERANAB TG B ERR ., P e d R4 2Rk, Tk @K@ T s S0t
FARRG. FrvA, BTG CHFESRER AR T RE &Y.

5o 1k I L2 6945 B FE Aa ik 42 B 7



HAITONG EIR— EIEARE 18
A 39 £ B4~ PCE #o X B4 CPI R kb (%) B40 +E®mRFTHEE PPIRK (%)
6 - oPeE AR o 50 - —— b R AR R R - 15
. | ——— CPI: R @45 R s Ao f8 IR (% S CPI): & A F 1k 20 | PRI A T ok 5or % F Fl b6 (48
10
4 30
3 20 - -5
2 10 + -0
1 /JV‘\/ 0 ‘ ‘ v/\f\/\\\/ ‘ \
- -5
0 — -10 \\} v
E 20 L .10
13/08 14/08 15/08 16/08 17/08 18/08 19/08 20/08 21/08 06/01 08/09 11/05 14/01 16/09 19/05 22/01

AR Wind, HTI

FHRBR: Wind, HTI

R4, HEMiZ4efTEEEEREFOER, CRRAFLEAHE? BANKTRARE
R R, ERE S AR FERZF? Ak, RNIFIA—AMBESAMZ B, T
AR K IR E RAAT T A Hr L.

lde v RETE R IR e e Tl 2R £ 3R 4945 A &MTUM¢HF3
PP 52 R GDP REAZF I EE - ogﬁﬁﬁﬁfmxgﬁxiﬁm i 2 W DN =
RERIL. THMERFEHAH. FTA. &*%%%é?%ﬁ&ieﬁiﬁﬁﬁﬁ¢,ﬁ
UWHPﬁﬁ&%\ﬂ%Hﬁiﬁi%m VA B AE = B ARk s m
EG R MG, BALELGFERERSGEBELLMS, W Likshh R, ﬂm
Wi ¥ AR, RANAEAE T b5 03t CPI B A BA 509401, TR F#r2
HARST 3% 45,

B41 £B e~ kv f CPIRK (%) B42 KEERZdsea$ CPIRK (%)
R —Y. T —— FEERF KD (B 8 10 —CPIRIK ko (Hh) 4
-6 8 - -3
9 -4 6 - P2
-2 4 - Ml
)
4 A -0 2
l\/\[\j\ O -1
T T T T T T T A T I _2 [ _2
1 U v W/v/ A L4 2 | 3
L -6 -4 L4
-6 -8 6 - -5
o} S} o) o) o) S} > e} e} S} o) J L
L7 o o 8 o 0SS S 8 6
R A A S S < G N N 98/03  02/03 06/03  10/03  14/03  18/03  22/03

FH IR Wind, HTI

FH#RIBR: Wind, HTI

fa = bbb 0 R G A BRI, AE% 7 b O BB 62 F RGN, 458 BRIk
BBEF R RET, mEES BRSBTS, [BEERELY, AR E
REH.

B kDL, —EBLH R AES T hE R m. eI ARG, %% F)
Tkﬁk#%¢$,A&@F%Fk%ﬁﬁxg%xﬁ%% A AR )R, ML
B R AT AR R . TR T KRB I, A RS A R G 9 R, K,

THEZERER RS, BERNTHEL RBARBEETEK. FAERE, BiF
B, BMEZARIBETERLAT THY, FHEoTRABIKE.
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B43 +EB o EEREMFRE Ba4 FHAEEEBRRTFEEN LABTEALE (%)
4000 - —— W E B o R ENE SR (CCED 68 - A ESAAALEEE
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KA IR Wind, HTI FH K Wind, HTI
MIZAf A, B F A TEKROPrAbR X, EFRBLEH T LT &,
Bt FARBRAYAYRELILSFH. AFREN T kb Lk, {24550
BRI N GTRA R4 B, BH T EEER, PIvARANTAS ST 42855 69 F b 4 33
MR EZRE.
BEEF RRERE B FZT, BER. M. AEFITLAE TR HNZET —
FY R, RNV T ATk o A TR F et BE2H, b B AT k4 T oAb 38 hefdi 31k,
STUAF B TR A 38k BT KT, mxt R4 7383k 69 T 4718 BARXT R
K. PTvh Batey a2 B ssth 9 k., ko) A4 Rt 2 M, PPl B b EF454)
BT 69 0% M BT AT 2] 7 & 4F 10 A 13%¥A L.
L=k n Bk IR PR L Anxt BB A B 4G 0L, & A 2016-2017 4L
HEW AR, LRI T T PPl &) kte LA7
B45 HHEBE. MEF T L BMBKERS (FTb) B a6 PRG54 T V3l 3z st (%)
1200 | —— @AM A M SRR (B8 - 200 15 - T (R, %) 10
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- 160 ] -
WAA
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FA R B Wind, HTI TR Z R QFBERTF R, BEF TR A EH7 TR,
FA#HE R Wind, HTI BT IR, K. BIEE. LI, L. FLET Y&, 26

A &6 kg 11 AMT .

M T REAE, KM E A QB LY RT R Y a2 403 5 69t

W REF RS DAL, REWZOHFE Rk — @GR, Lok
M. AEREEATL, XA AEEAE, REGZSH AL @GR FE =44
hE, —EEERFEE, HEERIUER, BOHE, GRS L B eL R
T He iRk i BRI B, s EM T EE RN ZF T FE RGBT
., Rit, sFRE R, IHFGSBIKE TR E S £ FRIL.
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B47 o CPl 5 ERMAFEEM (%)
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KRR Wind, HTI

FHHRB: Wind, HTI

I, ARBBROSVIERT, LRBERSEIIBMNIANGH R, TRE R, &
AR T So b DARBE R, BB KRR T RN R BB L RBRMNE, MARRS @,
AREERGORBELRTG, ZHOIHYARK. A, LFEWREANEMRA,
AT R A KA N B IR GG E )

B49 #upbkdsies PPIMAKES

E50 fLRMBEEIERREIZNHATX (%)
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FH B Wind, HTI

FH IR Wind, HTI

5. AH & XiEER?

G, BRARE RITEHR PHAREEA KN, RITWO KB 47 BELFA. A
ik, AR AR RIS, REF T A RITH G 2R, 2% EIke4n
A, ABERA, HLAREBKRESAL R T BCRAIKE?

R PEAARBKE, BTEEHHER, FIARITEMKZHRLHMER, AKX
LR A LMY, B—REVEGF BN TRE, AAEGHIEE, L2 2000 4
5| 2015 418, PPI 49 Kt 4 &8 % Aa i 2h 24769 m &, B A4 B K E PPl f=4%-3 CPI.
MR 4k CPI 69 A& AR A A —5H, kAL, PPI#ASZRET ZF0Nc a4,

MILERE LAH TR, e 2021 £ TFEE0 5, PPl R ik Ei#k, 45 CPI
FHUR R R RFEENEAL, RATELE 7 A A 12 A AT T B, 5o 2019 5, %K
WK RIS T CPI B b kAL 4%, T3 L eddeokit 2 TH KL L, MR
J& FAT R MBEAT T e 8 4R4E. RANA D) S 0T 694208 CPI st A TFAT89. PIARATIAA, *=
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A S CPl T2 AR,
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F)E o e 0y 5645

BS5PPI-CPIH 7 £5 L FTH#HBAMERZL ZE (%)

----------- PPI-CPIR) He (%)
AR AT A )2 54 BT R L £ (pet, A )

15 4 BB EE-3H )3 B % A BRI s £ (pot, &4 ) r 150
He IR ATH-TMT 2 505 40 2 LR £(pet, A 4h)
+ 100
+ 50
fj 0
L 50
210 - - -100

09/03 10/09 12/03 13/09 15/03 16/09 18/03 19/09 21/03

FHFRIR: Wind, HTI

RE, Bk AAEZ LA ER, —RBIK ETEAREZFERAR, &

5o 1k I L2 6945 B FE Aa ik 42 B 7



HAITONG FIFFE — B E RIRE 22

ek, FlERAAT EAT. mAAEIKEATH, P RELESHKEHRE, Lo
FHANFA R, PGB IRF A R A LA A9 K. RER KA, FHARE CPIAfokss
F) R St A0 K ST LA IR GG, CPI 4945 Lozt A & 0445 A 5456948 =& 5L, 2013 4
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M & APPENDIX

TREAHE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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).

#EE X (K202 7 f 18 FH347) ¢ BT Rating Distribution
BARR AT RANT) RAAMFREERART A HEANE N
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.

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.

HABGRERLFR: SARFAANE, FRAIERRE, FEARLEPREG AR ARBTA R ERITHSL, AFATTROGAGHRE ZONE, IHBE ALK HFEA
THITREFA, Rt BFMERETEARBEE, ARESERA.

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.

HEER A RAE: SBARRTRALPBAREAANTE A REFRERRR, B8R (600837.CH) , BABRTLANEN G, LATEYRAATE A ROFLRE. 2
&, BAARERASBTERATRGIAER, HOGARREFLERGTEARFATRA FIRRA,

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 HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

B E B RER 100 A K (Q100) fa4k: A E R Q100 HHER—AN0IE 100 LHBREAFANEATEARNHE S %, TLRZAAILTRENFALE, FEOTETIER A
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BRARTREHAL, &8 EREEH QL00 BERMES EF,

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.

MSCI ESG ALK # &k K¥RAEROEABERE (LIBLART MSCIESG Research LLC A X B AR (66 7| ) MAARATENRRRREL ([HE]) 56 FHR
RRIRESETRHEG RN, Bl AT LR, FRARLTIESETRFRETORE, OETHER AL ANGERN. REARRERATASER, FEUE
ﬁ%iﬁﬂiﬁ%%%,%Kﬁﬁﬁ&ﬂﬁwlﬂwﬂwiékﬁgm&ﬁﬁ% Yo SO, BEARMLETRRTHEWE RS EAMIER, ATHUE AL EkitA, RRLHERT
RERMRE E6 FHRALE AT FHA RNETERAZ R ROEMTE, CTTETEE, N, H%, Bk, RELIETLRRERE (REAERK) K
BTFHE,

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.

BRA (FINESG) RBRBEFFALK: A ARRA (FINESG) HBZAT, FhHLFmltitEAREAEN:

F—% LA (FIN-ESG) #BEZ M BATHERFHRARTEA ] UTHRAARANT") ATFAERENATELEERR, AnA{ELNERAERTE.THEMRKIE, A3
WIEBERRERE, FRBREIMAGRBREER, LRREDEAMAKRANE, §EARTRALRA S0, A0 ATHERMAINBIESB A KREL
RGP REROETLERAERE A7

F4 BRATEMRE LI HERERBEARA R P, KA RNREEN BARED S EREAEY A KR ARBFEN TR R L RERDAA REAED 4% A3
B, RRARAERAE RN ERTEH, BTHAEAREAHBHENER—HRARRALEROKE, BEFTRR, K M 5L555F) MRALERA, SEMHL
BEARMEA B ERRBTN,

FEE RRERAB AN A, ANAREREEARA, ABANIFAROHTENR, EAMASMMAER AR QIFEERATHAEAMAY, FRSKSBETH
A RHL GE LH BRGE, A%, WAL B5. TR AT B R KR, MR S BARSGEE, BH. BRRFALAE, FURRSLRALEEZ TR
AREH, G PAREREORETE, BRTKETE,

POk WAL ENALR, RARASFSENNARDNAL (o (RRASEAPERBN) (RRARPRE (ARiE) B) (RRABBER) ) A48, NEih
WA ARKIT; EALTPREERDRALAAYRAR—-RH, WARLTERAZ AR,

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 investment 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. Ifanyterm 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.

2T AN

FHRIERNARRE: AREEARREARAA RN ("HTISGL") M4 TMAN JSARRFLARA (HTRL) A7, AN ARBERBERRAT AN (F571%) #
AEAETNEED GUEAREEL) HHEER, B4 TIREE HTISGL ﬁ‘Ji 7T B/ 7] Haitong International (Japan) K.K. (“HTUKK") &3th8hF £47, HTUKK R B AX W45 4
F AR,

FREANFRRE: AREDASILAR ), BERITRIEAD AR Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") Ff &
17, R R L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L# /28 (4fkh [ERHAT] ) WH %44, HTSIPL F 2016 5F 12 A 22 HAAH
FRABBEREREDARAZ (HTISC") H—3%.
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WAFRRENNETBRA LA LRRNR, BHTHEEEREARBATRA )R/ RETEREAR AN ARARELAETER LA,
RALBHELEAANACHAERRATERR, 12 HTRL, HTISCL RAETLAE TEEBREAZAATRAZ (HTISG") #&AMEAAME, £ELA LA THETATRETR

/
REMBBATEAE L ONTRETRENRAEN, ALRTEEER, A PRAGEATRAFRTEE, PERXRZSURTEARR o dardiratey, MCET
TRAMBT AT YR, TEOEAAT—FRABANER, ERBTRS), OB UTERNALLY, AALERARNTREE, BRAFREAHMANRTH, BERINRE
KXBPHEBFEABE S 2 H, PHRFAZBIEHIOM SN, oBHM S RAARNEGE, BXELRATMFEERORAT RN THRE, S, 29, 2k
ERFENE LR, MHERTZAFEEAENRTEATE, FhTHRARALHHENMARFEETEERAENRE, HIGC REZE, AR AKBAM G RKREETT
o
Bt AL AEABTEN MR, HTISG REAMBXBEN D, BATEAR, TFRER, ATAHEA LFARALAFEANETIERRTEREA K CAELURRTEE,
HTISG W4 E R, X h RAERELATHATE HIISG HAXEF PR RESALHAEELMRNG D RRP AT HFAELRAX S K% HIISG THEHALHARENAELTR
—BABRT R, EHTRLAA LS AARA LGOI BATRAGER AR, SHAEN,

77 F 18 B R M 35 www.equities.htisec.com , B E 54X EBBEFRARGRHLA LS RRINARSTREHGNEE L,

FERMMIFRER & RAF TGN LIING TR A AL FINRA # T EMAARERE MR, FLTTEE FINRAA R SAAA L B #TAR, AFEARAT
EEALHNE 2201 FAMZ R4,
IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI")
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

P EARR E e

GETLAANL, BUETH DT KRS AL KA TP B WEMIEALFET R WU BANERZ LR R ROR NS TERAEAR .

ABRR L ELER: HARRERAA RN (HTISCL) A T2 R AR TIRE, HIISCL AAABARERS 1 22AFED NEEALD) OB, FHFTREHRH R
GEARBMTAN) (BEREWE 571 %) (ATHASFO) HRZHEHHE, ERALHANREL, KAFLRERRZES SFO FIREMELBEFH". AFLREAZTIEAR
PRESURERANTE, BARIBRERT DRETAHANEEMERT R, AFRRENIEALF AL T FERELMANETE THEZ HTISCL AEA R
FERKENBEER: KFLIE W HTIRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK MRAEITIE HTISG £ BEE A3, HALZE M, BUALER(THLREHE Ao
ROMARBERAZ OAR, KFRREBEARE 193 £ EEEAR D E' S 1506 FARAOBLEMN [ B Z20MEF4 ] (“Major U.S. Institutional Investor”) #= [ A4 4%
%] ("US. Institutional Investors”) o f1 % B E > KA LA, Haitong International Securities (USA) Inc.  (“HTIUSA”) ¥atRE8NE i F. BTKIAFLRENER

"4, ﬁ”ﬁ%ﬁﬁmﬁiﬁﬁﬁuﬁ#ﬁ&ﬁﬁ#&ﬁ%éwiﬂ%+%x%,AﬁkLHﬂmmHﬂ%AﬂfMOW¢mMmmeumﬂmrmmeNnmn 235 (212)
3516050, HTIUSA £/ % B F U.S. Securities and Exchange Commission (“SEC”) i Mt49% 4.7, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) 89 o HTIUSA 7 fi 7% 5
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ARRRE, LRATLPOAGH. AEMERT, KIAAFLRENEMEBRT S, FEABSMHMABKE, CTFET HSIPL, HTIRL 3 HTUKK A##1T £ £iEARM
REBIENL ). AFRRET EILE HSIPL, HTIRL & HTUKK AT XA 2 M R £ 4 FINRA 895F R4S, BT AL FINRA % 2241 RMZ W EBRAAGRA, AMES
MK P BA R DIEASRA . BERFERE P RWETELRIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AR EEEAH
HRo AAFEREAIMALRIAGEATRARS,. HNAXTRALFARLRNFEAREZERNARMFN LT 2K, RARRE T UE LAY LA F o447
EAIMALBIENETIREHMAT LEL AN 0, TRHZFIEAINALBILOMARMANE L LR A @YH, FERBANIAFHERE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

KAALIE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEFBOELER: AP EARLRE (FRPE", AARLSANRT, TOEABBANER, BHATEEREE) RAREERG T EEELARKIGHAHA
RATERGAF FARBRREEEA, AT HELF TR ETERELE, 285D RAUHETBHTHRMKIERGAERERNT, LRGSR R LHE
AR, ERETERRAAORERATLH, EMEARARAATFLERAERME AR P OEMERARETEERE, BRALAGARAET LERABAR,
WERBR AN AL FR: ALTHATASHANTEREEA LT E KN EEER AR E LAY ZARNIERN ZARE, AP IRIERENE ROET AR
B AHRBAED LA R e KIER KSR AL B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F2h%:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ BF-x HH% % | (“International Dealer Exemption” ) 89X 5, T Xf%
B THRTRLESE, R% A8l EnEX, BEMHEETEATATEREEAETERANBRANS, KIFEER, [ EEIAFRIT. WERWETERAERA K
B EENMHAFTERMET T ARAEZEMA, LPHENG LR ERGRA, BTESRBRNE N BiE L, AR ZEHAN, FAMEROREANRRANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HFEH | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HmE B E AN ELER: AHF R4 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 M4 5 2013114006 T4 msk 24k, HTISSPL RAFA (M 4R %) (%
110 ) (FAA") RAMBAMSHE, T (a) REXTIER, ERRTHIGEY, LHMTLRADRDMTELAHNEN (b) KITAAFARIEA, THIHTEDE L
WIMTERADNRRINEF TRE KAFRRERRELHA GEARRTE) (5 289 ) § 40 SATARGMETH. S TRRAFLRERZ AW ARG AR LA
A, AFLREQIBARBLATIE &L HTISSPLE A

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

7% (65) 6536 1920
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BARRAWELFR: AFRREGBBEREAARNANAA, BEPALRERTFENLRMSRETIEMEBMA (BB O RLBMARZHE (“FEL) ) % 61
(1) %, #1711 (1) A8RATRRBEER .

FEARARAEWNZLER: AREDAFLTHF Haitong International Securities Company Limited #i X%, AREREMARTRELRAELEP KA, BHEAFIHARE
RAOBTFARBHREELEP . RARTRRIAMAXRT LR E P F3KH KR4, Haitong International Securities Company Limited #94* £ LI 8974 K A £ 2 TH
BERFRALPRAGERCRITRALITN 05% ., HARBALALREATHRANC2AL P XALCET TRAT,

BAAEHFEHERFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA LA RTERE OATRAAASIC) A8 (RBATEN) b4 2016/396 TATERKHIN KEARL, HFATLGTARE 2000 5 (A 8)E) ARKATARLE P
RELCBRAHETRREAA XA LLBMASHTHLL, ASIC AT ATEATRAERER: www.legislation.gov.au, %l BIRREGLBRFCIBEFEIANLHEH, %
SREHARKMBHERNGERAELE R,

FERXENALER: ARZOATEARS. BERITRIEAPAT AL Securities and Exchange Board of India (“SEBI”) % & # Haitong Securities India Private Limited (“HTSIPL") #f
KA, R R KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4484 [H AR B8 | ) #Fifhiz.

KRR RABEREARER, A2EARFOPARERT T AL RELY K.
MAHTA: SR EREAERA RS 2019 5. KRG FA A

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
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Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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