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FHK.
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ATERERER, CMLERFTLELES. RERTE. B—, PBEANT
B, RRIFHFT, TEAFLMES. LERKEFT @, SRS L. TigiFa
LANATNF R ERKBIZ AL S, WRFUAAA F BEAAARERILFHF X ERE
TRkE LS. B, PEIIIEN. A 2011 FAC RGBIE A BOR KA B K
WF AR A PEBR, FEETHERAERGELSIFF T XA F I A AhiE
. B, PHREIFIVE., X TFIEENNERELFF PR, 24FRA L85, M®
Sk 2 AL L 15 4.

R 2/AMEH YT R

el 4
BAIIE, RE. Fd. FREFTFLRRBE
BHR AXTLamRARATEREREEL HEREFZLUE. PHAEXENSHRE, HK

2020F xR RY NSRRI . AR KR 5 i B e AT

i=

SGRIEHA AR TFAREHELFRERAL  EHbLAB—#—RBEH—F X, ¥iF

2018 4 R BAEN T R ALY B B A 5 B IR R A AR R i T

) )& # ¥4 B £ A AL ARE A
KA EBRATERFT, AELRALF BB KIE

2013 % B4R (EehFRisTEmELH) . KIRIZHGY, HAMRIBA RE KB H. K%

BT AR . ATEUE LA HLE AL T
SPE MDA, EZFERFANAATREEERSE

2013 % E5K (EAKREREBREH)) EHr S, A RRAFL B AR AR A S

7 AEARG B KB My Ak 5
ZARIEMA (X T #—F iR E N L HLE W IFHIGE e TR BERAE

2011 4% RRAMAER T HRWRAEGOED AR F B BMBAT RN, FEEIF Gk

TAHHE

FTorbR R BE5REWN, RBEHI, HTI

2.3 FR®: AT BN, AKERET K

N AbdEE, AL RIEH TR S AL LAMMER ST, MELE AR
. AL —ARALAS He iR, B Al bR AL E LA B, R E B AR ) ik 4R
£, HALF R T ER, “Twad, BRETEZFAMNE. 2 RER. K
HEFARKERBLALTLER, FEZEF I0NE LG fE ML T ER, X
SARB T AT EREZIENLBEAALKETYNFELE.

1% BP #4E 7, KEMEILEE S d 2010 49 1,232 F 4%/ A 3% £ 2020 F49 1,669
ZARIE, BAEEE A3k ik 3.08%, RE S TAIK 0.83%09kK-F. 2022 F, &K
E St HAR 9.8 1evk, W EE B IEMEL A O 1Lrk/H, FEMG ML) LR
S EEARS AR, FIAT, (T ondi BT, 2020 F&E ALK L 44.55%, (5/EH
fi. ETHEROFTHNT, LABRITLREFRETY K.

EAFE BT HAR, KRERZARRRGMIRAFE, HBRELILLEH K

AR, 2| 2030 FF B LT AEAR S LR 49%, KE KBS PX. T
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KRR CEFIC, HTI

INFEACT 8 TG IAEE , 2021 4F, @&, KIKEH HyR A 70%. 22%. K
1B R R GBI, (2 REFFE T A S, A 2018 449 18%3GmE 2021 ) 22%, AT
8., TRKEAHEKR. R, MAEBREENHLRE S, AaF R 2E
dm, CAFREFERG EERE, REKEFOEZEAR F RN K EKEEF
R EAARRIFIE KA, it 2025 FRERZF. B o TSt EHAik3| 8512
b, 164127k, FH)IEKY 2%-3%.

MOKIE LEM A, 2021 HFREREH. KFLEHR S, LWFREHETSHNA
8100 7ok, 3650 7ok, RALA R RAUA 525 vh, {22 [ &R ok a3 at, HIF
P RAR P IG iR

B20 2021 F&KEELmER G XEH

21 2021 K ERFERBERFED
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KE T awd A0l TR TR KA, BiEEIRLE i d RIFs g
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B &3t = 24 9 6000 77 vb #4738 7 58, %A on F feAid 100 ek, @45 PX.

KK, 4R, FEE., RALK. B, A%FE. MTBE. JRAAKEF.

=B,

H T

BER KA A PX, £ZF|T 2170 Hek, H AR G =B, 423iF 1000 Hvk; R THH73E 7~

#.%9 800 H ok, HELEH =4,

E23 2020 FF & 2 BEMAP LR &L

. H16, 16.7%
LB, 2.8%
F AR T AR, 3.2%
L s PR, 22.3%
Ak, 5.4%
8%, 5.8%
KUK, 8.5% BRAZTR, 11.4%

T8, 9.7% #K, 10.7%

FKARIR: 0k 52Hz, HTI

2.4 AEUbsE: FHTR, BAHARFERK
241 ALFRAE KA. SR E

P — RIS AR A, B TEREAR FM . HIKR. HAERA
J& 4k i’fJC My 8 ST A é]f4h#onﬁf7@”kfkuaﬁ%‘y iﬁ;’fy\j'r, KTk
R %, Ed, mBAR KSR, ToAh AL FEEA (15072000 HFedk ), P

A BAE (2000710000 B Evdh ). KA LF &A% (10000733000 H Evd ),

JEAEM K VBT LR SR KT F T, &R E KA AL —RLIR B 4%
B, mREA. FiseAEAesT KA LA L IR SRR I, RNTF, ARTH
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F24 tbF B ok

EHsth | [ mmasksts | [ 3ansrists | SRtk | $Rngsk| Rk

| mpk | T

e #? i [ . T 1 T T T T T T T, T
il BT 2 ThEFeAB | | ABFTAR
(amEm. ) | | (Rlig. KmAE) ()

g3 DK P e e O ] U '
s { 150~2000DWT { 2000~10000DWT { 10000~33000DWT !

B >124 | >264 § § >314 §
H: >16% P ‘ S ‘

Fort kR ZGBEME, BRAAR, HTI

#32021 F ¥ KB R T RARE A Aled s L

AR Eob B R %% (M) & e B2 (FRER) &
2000DWT ¥ATF 44 16.00% 5.50 4.33%
2000-2999DWT 44 16.00% 9.90 7.80%
3000-4999DWT 106 38.55% 40.50 31.89%
5000-8999DWT 63 22.91% 42.40 33.39%
9000-19999DWT 15 5.45% 18.70 14.72%
20000DWT ¥A E 3 1.09% 10.00 7.87%
4t 275 100.00% 127.00 100.00%

FHFRIR: @A 52Hz, HTI

242 BEAHFH: EEFREE, BHRLEE

2011 4 7 A, SUGBEHIAA (A THh—FmiRE AL EILFE BRI ER T
YR R gLy, A RiEHGIE SN R R LS. TEX R AL RE S
BB AT AT, SR G A THIE A, ALE AL R T SRE T HiE
HHNF R, BEHGIE AR, 2012-2018 ST HFHHIEEH A
21371.43 H, Frd.,

2018 4 8 A R A4y (& T AnsR ik i R SEORAK B IE 5 A5 A8 #y T 3% % ML
FONEY, BARER M. Rl RILAHL—FHAN, 2—F . B, ¥
HREERE. BRAE RN, A5G RAR AT AS AT 4 2 75 R Fo AL AR
iE A, e, DR —t—"RGBEZH TR, YRKFAAMMEBE TY
J&, #IGE XA ASAGIE ), HAIIGE AR b T 3518 38 he e ks R AT 50%
B, TR THEEIFF.
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F4r
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2013 F
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Rz ) (RE
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1
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)]
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5,000 X, Evd Bl b AGAGK I

KRR BERER, ZBIEHI, HTI

E: RME A ERFEAZ T, FEAMAMTOT. A&, BB AEEAES, BFBALN—ERHFGHY

2.4.3

1 FiE AT b BB YR AR T R,
B oMk A 3.45%, hASRIE ) A3k A 1.52%. ARIEZGBIE AR AL,
A, HIiE A FEAIPF, &AM TR TN E. 2019 HFH4E, 3 An iR

ATRETy: PEHT, AAEK

—7 RGBS —" 7y NRATIE ) Bk, MR IFH AL,

2012-2022 “18), HKEF B LIE S
g 2011
B —it

AE 2022 FJk, REEHELTFBAELT 1194 A2, 11422 ZHR T, B
30 A%, f2ed i@ in Y 28.1 HE Tk, vbA23E 2.5%; KE L EL FIGFE LA
287 A%, 139.9 & Frb, Bl An 34%. 11.0 ZFH Eob, rbAi3E0E 8.5%. EEKE
BB HHFFT, RN, FLEKREHBF LRI EN B KA.

A25 KREAFRMAE: EiEHEF R (2012-2022)

H26 KEMFLAE: ERFAF MR (2012-2022)

190 w22 (FRE)  e—OY (B4, %) g0 [ 2O 800 1 oot AEHE (L4, L) emmmmYOY (40, %) [ 20
140 4 15 200 288 284 287
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130 - 219 o717
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FA &R Wind, HTI At &R Wind, HTI
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B27 REHA: LiEH AR IGE (2012-2022) B28 KEHA: EHFAFIEE (2012-2022)
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FFRF: Wind, HTI
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FAHRBR: wind, HTI

25 E5HE: EE%H, EPERA

B R AL e K LB AT Ak B AL T ik o K, AR R AT Ak 84 B A E N PR
HiE )Y, LANARS LB TR, BB RERBCE AT aIAE R 8] T
it 100 £, THEEHEAMTER,. BE, ZAALBRT BERKG KA Ak,
PN ARESLHGEHTIGEEEE. i, LA RSV HESATER S, EAFE
(TEATY, 2ERENNERD, RERANETHEST AR, PTRAEGIRS
% 3T A B A e BT T,

AL & B AT b # — S M R S R 3, AL, £ P4 EHER,
AMEN T HETEENZR. Z4FEKFRERF. E MR RFZE
SH, VAR THRAEP hErk, TH0REEIE D, 22, AMTLELEE
AEIE. M. BHBREFHEARPORFELLE RS ZHE, THORARY
K, AT F R BTAR A

ESKRERE AR SR LERITLFE4E

ARFE  ARRFES ATLESR

Ak SRR B Li5AR  hkE BEH(F BEATE
(A%) BE) *
W BEAER FEs. ws, RSN RE 12 10.57 7.56%
gk R VARG S £ +HEER 3 1.46 0.10%
4 B2 WM RS 28 16.9 12.08%
A rE s, b, ASPTRE 14 7.19 5.14%
AR R URFEEAHE  izER 22 13.41 9.59%
Pt R +2E R 15 17.46 12.48%
b, RAL : - - -
- . MR FRE
ok sk A3 R 7= , 24
iR EAER A WE I
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TR LB BB S, B3 FR, HTI
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3. A EE: RELGRY, FHEINARR
3.1 BARYRA, LEMAIL

§TF RO TRETERE, WFRANIFIEENE S ET THomidlk, B
B, AL AEFRRITIE S LA TFEESH, 2ENEEAYT K, I, M
FEATHLTEACAR F AR, AR G A R 3] B A AL AR 3 f mik 1R o

2012 S0k, LB R B AL S AR ATIEIE ) 955 TR EL, LEHTH
HHGIE H b 22.32%, AnFATLH A%, B 2019 Fhck, ZGREHHFLEFTET 5 KA
S AEAOHTIGIE ) 42607 F, N8 VA F — L Y R EURIFHTIGIE J) . XAEAF AR
P tg AL 3 B fsiE ARAR & T 39 %32 A 4Gl 2018 SR 69 4.61% EF E 2022 £ K
#] 12.48%, FEE AL, KANRA, EALEFERAGEZIGAT, L:EKRN
HARRBTH G FEHH, EREARKRATGRE I, Y KAAE AP,

RGSLEBA: EALTAAT HEIE ) 3P F BORIE A 0L

> N - Fircli-9)N 8 BiE
PO T B 2 9N K R
2019 5% —K #— 88.8 11500 20.44%
2019 % =k #— 86 39987 33.37%
10 T A 2020 %— 84.4 12500 27.20%
2021 F— 89.9 10700 19.06%
2022 %— 90.4 -
( 3?‘;;";; ) 2020 %— 89.6 50000 34.25%
BT A 2021 %— 89.6 4350 17.47%
2022 %— 86.2 -
JR i A 2021 #— 89.8 65000 50.04%

PRI ZABEHEE, HTI
JE: 2022 HFIE A R DL R A

B29 BB ARKERLEHET EERER

w4 A AR ) (TR EL) =0 N A SRR ) T bR
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12.48%
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F 3%
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FA KRR SCRRE R, SRR BESLNH, BEH, HTI

RE 2022412 A, NE)ERHLF A 13, A 7. RSB 3. R
WAAE 2 4%, &3E A 31.92 ZTRE (LA AEEEN 3T RA ). I, 2
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KA. 23] 5000 HErb Bl EAEAG A 72%, ATk i AE ARG Ek )4 A

29.45% (#, % 2021 %6 A 30 8 ).

Bk 8 A — TR SAEANGE M, I A ALK VAR RSN AR, L

H RGFAAER & ik 56%.

BRIEZ: BE20214F6 A 30 B, N&) £ F BB 1244, T
A 852 fF, AR TATLIEHAFTHM (SLF L. BB AAL) F3444# 1090

F, R TRIKAKE.

B30 i8R AAatE L

A At K A A KR
1 S£3E 19 A5 S A 2014/8 3801 4152 4R
2 >%i# 16 1 S A 2015/12 4004 4506 54N
3 >4id 5k 69 AL AL 2008/1 4993 6368  IREURE
4 >6il 7 A== 212 2021/12 5258 6603 4R
5 >43d 6 s ALAL 2018/12 5497 6608 54N
6 >£38 89 A AL 2010/9 6994 8418 AR
7 343856 AL AL 2019/10 7490 9453 T 54N
8 SL3iE 79 AL AG 2022/8 7995 9656 4R
9 S£38 99 AL AE 2011/7 9002 9925 AR E
10 SL3E 66 A AE 2011/1 11241 13493  FREARE
11 >£38 739 A5 So A 2021/1 11495 13932 TE54R
12 3438729 A oA 2022/1 12000 13395 AR
13 SLiB 719 A S A 2011/3 12499 13999 T 4R
14 S48 759 A5 oA 2012/6 27356 34450 4R
15 3618789 1 S A 2010/7 44997 48696  FREIRE
16 S63@ 9 PR, T A 2012/12 4377 5171 HREAR B
17 363810 PR, o A 2013/1 4403 5173 AR
18 3638799 PR e v S 2011/9 49962 55277 R AL E
19 238316 BALEAE 2012/6 3133 3716 R AR
20 S48 319 AL EAE 2011/9 3163 3712 AR
21 43l I Fa A S A 2023/8 7490 9453 4R
22 438 FF B A S A 2023/10 12000 13750 AR
23 63l I B A5 oA 2024/4 13000 15200 54N
24 3438 FF 7T A5 So A 2013/11 19803 20470 4R
25 638 R A S A 2013/8 27260 34502 HARE
26 3438 TR A4 5 So A 2022/10 18188 19629 HEARE
&3t EEYL 7]
Fort kR HBBEHER, HTI
E: 1) BERLSCHBIRE A 2) #IELITRE 2022 4 12 A
ARIEI AL 52HZ FAE ST, 2022 F LN T RARLE deiiE 4T 23102 7

i, B RAALE S B F & TR HE S S 4 10.4%.

21

@ BB
HAITONG



3438 JZ A% (603209 CH) BREERTRT
B31 XBRA: WFREEFRATEE B32 BABY: RFHEEFATEE
Y SRR (k) AL SRE M E (Hek)
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P RR: BATEMIBIHLIA B, BAURM E HIRE, HTI

RERE B, BENAATIEL: HonEMey AR B T AT LENEL ESRE
T HEMEREMEN., —F @, FETFTEFRENE HREEEGIET L%,
FEAD T FRIZAGE N IFRNH e h], THR TRUEZFLRESY; H—7d@, MEiL
% KA AL — /AR R 2, B AT il k37 —40 7 fe A, W gaEmE K EA
Z RO R, Bhnim HELegF s, EMARRTALE, st d) 6y R A R
# FRAR RS

3.2 %A E: BHPE, RE
321 BE#®F: REEsLSE

FEBARMU T SiB AT, 8] LA s st AR S, BIE MM, B P R,
THERE., BMBANEFTEOHRBRGESEE N, KNRA, &) KEiT
FFr 5 XL ZABRYT KT W8, —REFFQIIEE N Fht, Ml
&) AEAh 2R EAX

1. W FE AT AL E A 327

2022 49 A, 23 AAR T 20600 7 L) F A M E L4 T R R AFE S ARAG
“Fif 327, HE 27356 vk, 2022 SF 10 A, a3 BAFFEHE 327 AOPTA AL,
H P YL AL 759" B ENIE T,

2. WKW AE T F 51%MEAR

2022 4 11 A, A& BUKMFAET R S1%IEAA R 15400 77 UAR A, N F s
T R TIRSG , G WA E LB 31 A%, B AMALNEIA R 37.84 R Evb, H T
VA [E) 1 35 3R AL 3 S AR B S A5 AR A 20 A%, 1B HIAEH 20.86 B H Evk, 4
E B RGBS S AR T A AP 14.91%. LA, dE—FIRANE) LA
KR TG, A A TRE NG GEFHRYAE, BB 6

ARIE BB AT (B EMARAE ALY, EALF AR A A A

b6 FL b7, RAREAEE A 31 A L. AReg4 b 6 ARARAAeG AL £ 10-12
08, TAKT 4R Z AR e AsH, a3 R AKX,

S mERR
22 @ HAITONG



S£38 B4 (603209 CH) BREEHRTRT

R T T FRA AR F
o , B &k oy v s s

B5 AL AEAGEA () #anrE AeE () RACH EBHRFK
1 4= WA A A 6575 2010.02 12 HEikR IR /6
2 E¥H A T A/ A 6578 2010.09 12 iR MR /MR
3 EX7 HKHEA T A /A 7000 2011.09 11 Atk AR WENN
a e BN S [ A 6998 2012.01 11 Wk &I
5 E ) A T A A 6943 2012.05 10 54 N /& i
6 ES'Y HEA S b A 6929 2012.06 10 TR RN

&t 41,023

KRR AN AL (202342 A 148 ), HTI
JE: B4R E 2023 551 A

WAL G F R LB IA TR, w8 5P T A AN L EWR L, ER
P A REAE T RA, TEIE A EM, ITEAMAKXGE A AR el b, 44 hAe
A B, FRFTREGEEE, AHnd RAER— K. B R T4 4 4
AR ST A SR AR,

A 8 AT AN B
R E 2022 % 1-9 A 2021 2020
TIE A (FE) 6 6 6
Tk (DWT) 41,023 41,023 41,023
WEE (k) 84.05 123.80 120.98
Rk d=Z (A) 154 228 223

Fob kR AE A4 (202342 A 14 8) , HTI
E: WEE. URKE QA A AAARAL, SNLAE AR AL B HAL Ak S

3.22 WU FES kb

M & E KB IK B AT 8 E 6, BICEER LML EH R L BORILE B A
(LPG) T L A&EReEK, PG /KB EMA £ F LK x. 8 R%Hm
H, FBRMIEEH L EIGRE, HLE PG L HE A NG F 3k wL, 22Q1, 2
A% 3700 =27 LPG A5 AQIRA)4% /= .

g, NG h BAFIAIANE A PG EEHFE, T 2022411 A, AR T 5250
T U AR RN 15% 69 RXAR, PR AN £ 22 2 B IR A SR, BRLER
Kz TR AAZH. FEREMIAKH NILT REREBMERZET TR, TUAR
EFRAIFTAAEE LS, R ALGTR, AFWARLEM 6 M, KX
21910 & 5.

3.2.3 A ITRERFRMREK

2022 5, NEEMT 4 REKTFANG, 53 A%@EE (Fd) AT .
AR (FF) AMRnd . BLEARRAANER FRASE . L83 (Fimdk ) AR
g, A\ ERAUE TG A,
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S8 3B R A R E)
|
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B8 B8 (F5) A Mkad) stz () AT
100% 100%
BRI LAUEA MRo>2) LB BEE (IR ) A FRAF)

At RBR: 8% (202246 A 18 8, 20229 A 28) , HTI

1. I T A So A L8 F e

2022 46 A, NE VAR T 1.29 0 uFie M Ak 1% —A% 12000 R b3
R A, RAEATIE £93 2023 4 10 A,

2. WESMTACF S K BT A

2022 6 A, »a) @it i@ igiE (Fd) AART 1.39 10 UREBH LR G
BraEt —HE 7490 R E AL T S /iR AL, AN 494 2023 5 8 A,

3. MEITIFE AL F 5 357

AFTBEEFEH LS, 2022 F 9 A, N @itstd@igiE (Fd) AARD
9455.40 75 L) 3 5515 4 LS B AsA0 4 357, & E 27259.63 »&, 2022 4 10
A, 28 BRAF i 35750 AT AR, W E B4 h @R, 55 2023 1 A
FENIEF,

4, WEINTALS S AL tiE AR

2022 9 A, »a)i@idstidigiE (B ) AART 1.65 TR AF k2%
—A% 13000 K Erb Al F SRS h A, RASETIEI 494 2024 5 4 A,

5. M FEINTILFE A “Forest Park” 46

2022 4F 10 A, /5@ it Bid FP/LrL 2200 7% £ 7L DEXHON SHIPPING INC.JH) &
— A% 19803 K T b s WAL F S f5 “Forest Park”#6. 2022 - 11 A, /3] BR1F“Forest
Park” 369 ASAGPT A AL, 5 B4 h“SLd@ .
6. M EINTIFE HBAETZ GLORY %

2022 411 A, /&)@ i3 B FETeA 1968.5 7 £ 7L SEATRADE SOLUTIONS CO.,

LTD. ¥ 3% —#% 2022 510 A 18 A &% 7 T¢9 18187.5 & F vt s} 5 1L 3 S AL “TZ GLORY”
#, 20234 1 A, & IRIFTZ GLORY 369 A AAPT A AR, W 8.4 A sL@ iR,
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R OsBBA: SNTAFSAE A

& o £ -
P fpAakn i ﬁﬁ?‘ rREENOBX e PEe
SRR B S AL A 12000 2023.10 x W3 AR T 1.29 125 SLiE P
LB BEALE AR AR 7490 2023.08 ¥ Wy AR T 1.391274 LB E ()
SLEEN BCEALE S/ AE 27259.63 2022.10 A& (2023.01) B AR T 94554 HU  SLi@AE (Fdy)
S BORALE SR AL AL 13000 2024.04 % UoE=1 AR 1.65 1270 il s (s )
SLEFF L BCEALE AR AL 19803 2022.11 % B %70 2200 % 74 B33 BT
SLBFFR BEAFE B/ RAE 181875 2023.01 % I £711968.5 7 7L, 38 B T
A3t 97740.13

FA IR 8% (20232 A 14 8) , HTI

4. B F| TR BEAE{A

4.1 B fBIR
BATETF L TR A T 9 IRIR

1. A aiE ik 580K

(1) iEF: RAVTIT, 2022-2024 50 3] b5 iz #r-& 4% A 537 Heb. 806
Trek,. 1048 Zvk, FHe3gK 25%. 50%. 30%;

(2) 34 ERMFT, 2022-2024 Fo 8405 uid 4y b 509 A0 R b o 5138 K
0%. 5%. 2%.

2. AR TRihiE Hr o S B

(1) 5. KAV, 2022-2024 58] L SAE Hr& A A 204 Fed. 265
Trek,, 319 Feb, BlHIEK 10%. 30%. 20%:

(2) F4h: EAVRH, 2022-2024 SF2n3) R o iE Ak S0 2 F) s 3138 K
2%. 3%. 3%.

3. LPG iE#rk £83%: HATFAT, 2023-2024 5, 3] LPG iE# b 4N F b
2 A3E K 50%F= 30%.

4. B R JEIN T AT SuAEAT 3] 6 L 4T K.
4.2 b 45 TR

HKATFH, 2022-2024 08 WAL A A 7.29. 11.17. 14.65 12T, Rk
+28.7%/53.1%/31.1%. H P, LFHEH L SIS A A 5.70. 8.98. 11.91 1271;

PR IE M AL SN A A 1.24. 1.66. 2.05 12T,

HATFH, 2022-2024 500 5) P45 EI)AE A F)E 2.14 1270 3.424270. 4.63
7T,

13 Mar 2023 25 @ yamm



%38 JZ 45 (603209 CH)

BREERTKT

A 104 BB TREBRAYY (4 BFA)

2020 2021 2022E 2023E 2024E

b BN 386 567 729 1,117 1,465

Kok 32.4% 46.7% 28.7% 53.1% 31.1%

2 i My Ak SN 353.15 456.29 570.36 898.31 1191.16

Bk 33.94% 29.20% 25.00% 57.50% 32.60%

R AE ik SN 33.27 110.58 124.07 166.12 205.33

¥k 17.60% 232.38% 12.20% 33.90% 23.60%

LPG i &y b oA 35.00 52.50 68.25

B9k 50% 30%

Bk R A 185.79 274.44 414.33 612.34 789.83

Bk 27.56% 47.72% 50.97% 47.79% 28.98%

2407 200.62 292.42 315.09 504.59 674.92

A% 51.59% 43.20% 45.18% 46.08% 51.59%
FAL KR AE) B, HTI

4.3 f54{a

M £ B AAT L At — AR AL F iR, BARALIE F R R, {22 R4 205%,
FTAIE AWy mis HaE L. PREIRSE, I T kAL # AMAgH, Kb
FFSL8 AN 09 T AL I, EATIAA, 2023 NG MR B A 1)
22H2, AN E NGB B 3N TALF A (3 47341 RErL), Kk 23 FoF4
WgE B 2) PASH A, 3) AN ALF BAR LB AR T 2023 F 1 AT
4) 2 FEINTALE S f A B AE 23Q3 EANGEE. I, LPG EH A K G TFEER A
BT A AN E) R RATE LG K B RAITRIT, 28] 2022-2024 F EPS 43 A
1.07/1.71/2.32 7, HETHL/NE) 4644, 4F /5 2023E 25x PE, *t/5A-F B 4744
4275 7. HABEAT T RFTHRELE,

& 11 THAS AR

i . EPS (L) PE (£2)

KA 8 A&

2021 2022E 2023E 2021 2022E 2023E

601975 BH G 0.06 0.30 0.53 72.8 14.7 8.3

001205 AR 0.76 0.99 1.49 32.7 25.1 16.7

600026 oA -1.04 0.31 0.94 -15.1 51.3 16.6

¥4 -0.07 0.53 0.99 30.2 30.4 13.9

603209 638 A 1.00 1.13 1.72 36.5 32.1 21.2

vE: KN A 2023 3 A 11 B4, EPS 4 wind —EK A

FoH kR Wind, HTI

13 Mar 2023

5. Xe3R =

EIGFTAT, EARBEHFAE, 24 7RG, #EE ) FARHSF.
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W 5 BRLHT AT

BREERTKT

EBWME4847 2021 2022E 2023E 2024 FHA (BHA) 2021 2022E 2023E 2024E
HBAHE (L) Bk EN 567 729 1,117 1,465
E=N L& 1.00 1.07 1.71 232 BlRA 274 414 612 790
B R A 5.80 10.22 11.93 1425 EHFE% 51.6% 43.2% 45.2% 46.1%
BREZENAER 2.12 1.51 2.04 2.83 FLAHAERM e 1 1 2 2
g EY 0.2% 0.2% 0.2% 0.2%
WAEIRAE (42) At A 4 6 9 11
P/E 36.55 33.98 21.27 1570 EFLFAE% 0.7% 0.8% 0.8% 0.8%
P/B 6.27 3.56 3.05 255  ZEEA 25 34 53 68
P/S 9.63 9.98 6.51 497 HREEREY 4.4% 4.6% 4.7% 4.6%
EV/EBITDA 0.23 18.28 11.63 839  EBIT 277 285 459 618
0.4% 0.0% 0.0% 0.0% M4%%A 11 10 12 14
BAIGEA AR (%) W59 A %% 2.0% 1.4% 1.1% 1.0%
EFIES 51.6% 43.2% 45.2% 46.1%  FEBAERE 0 0 0 0
S APEES 35.1% 29.4% 30.6% 31.6%  HXFIKE 1 9 8 12
HR KRB FE 22.9% 10.5% 14.3% 16.3%  ELF)HE 268 285 456 618
FEEIRE 15.8% 8.4% 11.5% 13.1% TP -2 0 0 0
HFERE 17.5% 8.9% 12.3% 14.0% FIHEEHR 266 285 456 618
BAHEK (%) EBITDA 327 344 530 704
R G 46.7% 28.7% 53.1% 31.1%  PTiF#t 67 71 114 154
EBIT 3 K % 60.4% 3.0% 60.7% 34.8% K AFTIIHEY 25.2% 25.0% 25.0% 25.0%
AA)EG K E 61.2% 7.5% 59.7% 355% VHEAME 0 0 0 0
Vs WA E ko V3 B B8] P A A4 A 199 214 342 463
= RARE 30.8% 19.8% 20.0% 19.5%
AN E 2.10 6.61 6.39 6.60
EFF 1.94 6.46 6.24 6.45 FEAMGE (FHA) 2021 2022E 2023E 2024E
Nerh % 1.54 6.03 5.70 591 T4 238 1,347 1,520 1,831
Pl & S EE o LMK 2R B N 3 44 76 115 129
SRR B $E RS 23.44 25.00 26.31 25.40 A1 11 17 24 29
A58 Rl 4 R4 11.98 12.30 12.18 1219  HEERFHKF~ 30 35 43 56
S W 0.49 0.38 0.40 0.45 AFHFFAIT 324 1,476 1,703 2,045
B & = R i E 0.81 0.91 1.16 127 KHBARZF 0 0 0 0
T 735 867 1,055 1,249
BEEIAR 171 181 201 221
IR T 1 1 1 1
%%”ﬁi’ﬁ (77 2021 2022E 2023E 2024 HEAE T A 933 1,074 1,283 1,497
A8 199 214 342 463 FFEXI 1,257 2,550 2,986 3,542
b HR R AR A 0 0 0 0 sEEMEH 10 7 4 0
EIMA I 50 59 72 86  LATEIEA ALK 32 53 78 89
El3-2-g &1 13 0 3 0 FkkH 0 0 0 0
BiE AT 56 28 -8 16 HeRzm i 113 163 185 220
ZEEFHALR 318 301 409 566 b A fRait 155 223 267 310
i -231 -198 -279 -298 Kk 231 281 331 381
#H 1 0 0 0 HekHRf 1 1 1 1
H A 0 9 8 12 FERH A At 232 282 332 382
BREFDHRER -229 -190 -270 286 fifR&it 387 505 599 692
TEAREHR 3 48 47 46 FHKA 150 200 200 200
A RS 0 990 0 0  ABTENIIHHRA 871 2,045 2,387 2,850
HAb -29 -40 -12 14 VHERAERA 0 0 0 0
BEFEDALA -32 998 34 32 Rt AR A A 1,257 2,550 2,986 3,542
REHRE 57 1,109 173 311
Fik: (1) AP ARG EN A3 A 11 8; (2) hEERMAMEK
KRB NG 43RG (2021) , HTI
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APPENDIX 1
Summary

Leading enterprise in bulk liquid chemicals coastal shipping industry in China: Xingtong Shipping mainly engages in the sea
transport business of bulk liquid dangerous goods along the coast of China, with transportation of chemicals and liquefied
petroleum (LPG) as the main business and refined oil products as a supplement. In addition, the company steadily promotes the
strategic development layout of “1 +2 +1", taking the domestic coastal liquid dangerous goods transportation as the main line,
developing new energy transportation and participating in international shipping as the two channels, with the help of a digital
platform to transform and upgrade to an integrated service provider of the chemical supply chain.

The Company ranked first in the evaluation, and its transport capacity has increased steadily: Since 2012, the Company has
acquired a cumulative of 95,500 deadweight tons of new transport capacity for chemical carriers, accounting for 22.32% of the
new transport capacity in the market during the same period, ranking first in the industry. Since 2019, the Ministry of Transport
has conducted five comprehensive evaluations on the new transport capacity of hazardous chemical carriers, and the Company
acquired new transport capacity with the first ranking in all the evaluations. The proportion of the transport capacity of the
Company’s chemical carriers in the total market transport capacity increased from 4.61% at the end of 2018 to 12.48% at the end
of 2022, taking the leading position in China. We believe that Xingtong Shipping is expected to continue to expand its shipping
capacity while consolidating its leading position with its competitive advantages with the support of industry leader policies.

Earnings forecasts and valuation: We forecast the company’s FY22-24E EPS of Rmb1.07/Rmb1.71/Rmb2.32, respectively. Given
the valuation of comparable companies, we assign 25x 2023E PE to the company to generate the target price of Rmb42.75. Initiate
with "Outperform" rating.

Risks: Macroeconomy downturn, policy risk of transport capacity regulation, safety and production risk, and new transport
capacity is weaker than expected, etc.
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
2| (HTISCLAYE AT L BAFT AL A ATk, B8 B FRIEA R T (HTISG) A A R 2 AL E A AT 93 5 R AMEEAE D,

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 247 JFAZE Analyst Certification:

Ao BREW, ERRE () AFRRETHRUEARRT AN ARL T RANETRIA B4R R EFTADAMAE, FE (i) KGRI T RAETH> SARLRE T X
EHERERINE AER AR, RAbRE THR AN GIER, A0 (QERNGFE) ALY HREA MM S A, 1, Yali Luo, 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.

B, BM, EURGE (1) AFERE T OB UAA KT BANH KL T RAMETRAA B3 A LTI HMAILE, FA (i) RORM ZA ETH2 EARLRE T RE
HARENINE L ERNEAE, BRARRE Y ATA B AN iRk, &0 (AERNYRE) L Wﬁ?%ﬁ&ﬁ%%ﬁ |, 1, Nan Yu, 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.

B, FRE, ERFE (1) AFRRE T OZUEHRRRT AN ARL T RAGETRIA BN R EFANAMAL, FE (i) KORH T EAETHN 5 AFLRE T K
RO EREDIIE BER ALK, RARRE T AT B A 0IEA, &I (QEANOTE) ELTHRRAEY 5‘7? 1. 1, Yuejiang Luo, 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.

A B % RHEE Conflict of Interest Disclosures

BRERAL L RBN D TREL AT LS [ AL T R R R B AN HATHTIHA AEXT. RALRERT, ATRAXAFXAOUEFA U THRERRR
EAR AL, 4oF THANAESEE, HX MM L 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).

FAZX (M 202057 A 1 BFHHT) WAAF Rating Distribution

/ﬁkl F ( A ‘Ffiﬁ ﬁ “HT) mﬁl ﬁﬂﬁﬁ%% %*ﬁﬁ %‘ﬂi{-}-f;ﬂl]ﬁ é}J/A\ Most Recent Full Quarter Prior Full Quarter
A RTRF. PRRATAR. AL @ARHT AT, FELHTI Underperform Underperform
RAMIPLAN LR L, BFERFRRALRERARR, EEMHE

1.5% _ffeutral 1.4%
AT, PO RRAFLARREART RN, AXAHERRBOARE ) '
ETFAHHEA (B TEOAAEL) DALRAE.

PR ERA

RTIRT, Ak 12:18 M ATRRE AR IREE 10%0 L, KEZ
’F

TR, AR 1218 MATSETREBETARK, RERXET. RE
FINRA/NYSE 8932 R AALN], B AAH B 14374 Aé%?ﬁ :c%%il

BTX®, £k 1218 M AR KRSk RA 1004 L, KRR L
’F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
| - SP500; AT o B4 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,

Outperform
B89.4%
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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
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.

BRE 2002 % 12 3 AEEERREHNEIELH

P L3 BIAG

(##)
BARGFREFLELE 89.4% 9.2% 1.5%
BRRITEP * 5.2% 7.3% 8.3%

MRS LR E P T B E NI,

LRPFIHFEN, FHAEEPIREANGART AT, uAEE XTI,

RAARIE FINRA/NYSE 893 B A AN, EMA B BN R~ 25, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564 308) :

FN, Ak 1218 /M ARIAA B HKIBE 10%00 L, RER T

P, Rk 12-18 MR ARART R ERHERAK, AER T, #R45 FINRAINYSE 43R A A LN, RATAH T HIRAXIAEA XK 7],
Fih, Ak 1218 /M ARIAA A ESHSRRE 10%00 L, RER T

B2 A RS A A-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B #A KK - MSCI China,

Haitong International Equity Research Ratings Distribution, as of Dec 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.5%
IB clients* 5.2% 7.3% 8.3%

*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.

AR GERARL: BARRAANE. RARERRE, FARE PRESEALOBIFREIAAHEL, ZARTTHRABMEBIREZINME, ZAHLZERNEHEH
THATRZRA, R BHRMSTERGEE, AREAERA.

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.

HRER A REE: BARGRTRAFPAERREANTE A REAEAPA, BEIEA (600837.CH) , BAERT LAENEN ), LATYERATE A ROHLRE. 12
%, BEAAREA S BGEATRGPREL, FBEEREBLEANTE A RFATRA AR

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
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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.

BEERLA 100A KR (Q100) #%: HAEFRF QL00 R 04 100 L BBEAEENRATE ARSI ZF %, ZERERASATRZH R, FEOTHLIEAA
AN TR EHAT, BEEREEH QL00 BERMEL L F,

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.

MSCIESG AT F A4 REHAERNELBRE (QIETRTF MSC ESG Research LLC ALK BN ( TESGH 1 ) AERATENRREARES (1E41) ES6FHR

PREABEARETHBG RN, EAlA R TEY, FRRRTFAMEEETATIRTORR, oETHERMMELENOEAL, AEARRBEETASER, Rk

MY RLHAEH 4, FRBAGETLRIL, PRI BROABIARIL. B, EEARLRGEATHENER L EARER, AMHUERL ELLA, HFROHERT

BERNME, 66 FH PR RIETHA RNETERIZ RN ROEMTE, LRETEE, B, #55. ETH, BRTERETLRRERE (0EBRK) A2

AL,

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.

BRSA] (FIN-ESG) BB LT F A AR LRA] (INESG) BB, wH Ll A ARARER

F—% LA (FIN-ESG) 4038 4t LR TRERFAUA R A3 (U TRARAD") ATAERFOMERERR, KAGELQERARRTERTEERIE, 5HAE)

I RIEAS, FAMRHETMASARETER, CREEAETIIASIAEE, HERBAAXLRT BRI, ANE RS R T BEAASER

BEIEERERGET AERABRE AT

£ 24 BRF AR R R REARA TP, AR RSN HARE A F FIREAEE A BB I8, KEBAEA SRR ARERMAAARE DR L B )]

B, BRARERKERBHELTEH, BTELE LS AIRAI AN SR HRA RALROIE, REATAR, Ak (PHFLERES) RRALEAN, LEHL

SARITME A BB RRA TN,

525 ARBIRRERNG I, AN RERGEARA. RERNFAROATER, EAMASIMM RS R T FELRA TEMTANLE 0, R KB RATH

Ko A4l ik LR BRRE. K%, M. 5. TR A4 A R AR AR T FERAEE BA ERBRRENE, FURKAERILRE 271

AARKH, @R PREAEHRETE ARFKETE,

S04 BALTENALNE, RARREFERANLRBHAL (o CLRMER 2 EMH) (ERRA P RS (ARE) i) (ERABALR) F) AA%0, Nkl

WXHARIIT, ZALRPRELMMAALALR RATF—HH, WAKLTFRAAOZAE.

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. 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.

TRATFN:
FOREANRLRSE: AR DALEREARDARNG (HTISGL") H4KH B AR BFRALARNG (“HTRL) RA7, #AZ RRBAREARLSL A0 (F571%) #
AEAERNTED GLEARBENL) BMER, FARHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK At A AX AW 44 K
FAHRFRE,
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WEEAOARRE: KAREINFIEAR ] BRBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT %
7, QAEHIVERK A i £ BSE Limited (“BSE”) 77 National Stock Exchange of India Limited (“NSE”) L /%] (4fkh 1 ER AT 1 ) MBFRLIRE. HTSIPL T 2016 F 12 A 22 B4
FARABEEFEARRARAL ("HTISG") B9—34.

AR RE SRR B FRA LA DR, BT hEE B IREARNA RS A /AEE R FREAZ RO ARAR AL REERAA

AIHH AR &AL CHRAERR AT ERR, 12 HTIRL HTISCL AT AH B TR B FMEARAARAZ (“HTISG") 8RR A L EA N, THEA LA RBETR TRE T
FRARIE, AXHTHALEABEARE DY, WA LK, BRHAl%. ALHRBEALHA, XHPRAGEMI]ZLREGHAAFEBRFIEGAR, ALHHE/
TEMBRAMEREZGDTIETRENIEN, ELLDETER, AXBTRAGEATRARRAEL, PRET RURTA KB K Ho PR, WLETR
TRANEE FARAGA, TEOEAFF—FREBRNER, LRBZ ), OHGTBITAL LY, APATRKNRGTRE, BFREANANETE. BLEARE
AXHF WG EAEE T RH. PHFFAAL BAEFOMSRA, SENMFRAF ARG, BRESA AT FELERGHATER G THRE MK 2, bih
7 BNE LR, ABERRLAPERAERRTEATE, FOTRARHFENMARFAETAERAENRE, HISC ALEF. B RAAREAS Y AAEE T
f£,

AT KL A A TENMTIRIL, HTISG AKMM BN, FATEAR. TERER, YTAREA ZEAGRKIGFRGETIEAINTE BHA KL RALNARITE R,
HTISG M4 & R\ XA R ARt LALHTE HIISG MK E P Ao REE KXHAR ENAR A 0 kAP BT HPRELAR ) RSB, HTISC Thk 5AL A ERAZ AR
—HMERRR. R HTRLEA X5 R ARAFGRAEAT BEZF N AR, BHBIEN
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FREMMRHEE L AARLE ALIAOBRD RN AL FINRA ATER A AR A, AT LD FINRAA X5 AR B i d i, A ERF T
ERRHHF 2081 FN LA,

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.X. (“HTIJKK"), 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.
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RETXHAAL, TS L ARE ZAHRARHL PR ETEARTET ORI AN LRE LA EE RIRE SRR FHEAR.

FRERANBLER: AR FEARNA A (HTISCL) A A AR B LRE, HTISCL REABAREAS 1 £2ATED (WBEALS) BHIENG . AHEREHFFHA
GEARBRAH) (ABERE 571 &) (UTRARSFO") FIREHEAEE, EARAIMEY, AIRREMRES SFO FIRZH S LETA". AFRRERETIEAR
PREFREERLNGE, ERLMRBEARLRE PHANE ABERTRE. AFTREGUEARFRRE P FERELMXNEME LKA HTSCLAEAR.
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ROMARBLEAZ AR, AFRREREARE 1930 £ LB REAL D E"F 1506 FALNB R M 1 B Z2HMEEE 1 (“Major U.S. Institutional Investor” ) #= T AUH#
FA 1 ("US. Institutional Investors” ) . @ £BEAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR& R AR 1. EMKIARTREN LR
B, FERBARRLREREOEARTETEAIMRERIEE LM RS, RAELHTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, #4% (212)
351-6050. HTI USA 2/ £ B F U.S. Securities and Exchange Commission (“SEC”) 3£ #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R il %% 5
ARERE, LRRTLT QLGN AETEAT, KAKFTRENETEARNS, FRLEEMTRARRKE, LRFEL HOIPL, HTIRL & HTUKK BT F RiEAAM
XEBIANRS). AHEIRE T LI HSIPL, HTIRL K HTUKK 247 R AA 2 M A L4 FINRA 9AF R AT R F4s, BT AL FINRA % 2241 £ME M5 AR A, AFES
TR IRIk P HA MR EASIRA, HAARLRE T HRMETELREARMALRIEL (04 ADR) TRAE—TAR, FEBEFHEATREA M, XA%LEEAN
HR, ARFERBEAIAXERIENGE ETRARA, SEAMTRRZFHRLROFEARE ZBRENARARFH LT 2R, RRTRE TR LRI L5 Gt 1E 17
EABMA LR LEGRTARBENMER LR RN D0, TRTAFEARMALRLENMEAIMN S L EBR A BT 0. ZRKHEALAA F#ERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAAWE: (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 s 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, HTIJKK, 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 HTIJKK. The HSIPL, HTIRL or HTIJKK 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

PRARERENRSFA: Y EARLFE (FAHPE", #ARSENRE, ROBABMAGAR, RNEAALEREE) RARBER 8P BHEEARKIAHAHA
RATHRGMA, FARBAKEEEN, AT OE AT ETENFLFE, 2859, AXHETBFTMARKEAGAEREIAN, RbtkiEE e ALt
AR, ERFTEBRAAGRERATLN, EMEAR A RAN ARG LER SR E AP GETEARETFARE, BRALHNARALSF LR RAMAT.
WEXEZFA N BLFR: AETHEATASHAATERBE D EETERO DT ERN B AN ZHIAMIEAN 28T, AP RRIEAEME KO ETEL S
EFAHRARED LA K E KIEARE AR AR H 4974 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FiA %46, %78 2 —F4R4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4473 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3% 44%
A FIRIRRES, #XBARBLLE, EREX, AFHAEEAEATHARERBEAETEANBIGLA D, LAEER. THIMFLAT. MEXOETEART2A
A EEHMART ERMEMF RIEZ S, LT AANELIFRIEANRE, EMERARMNE BRI Bitik, ARIZFIAN, ML KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 &4 Securities Act (Ontario)® 73.3(1)F AT 40 TKTHRKA 1 (“Accredited Investor”) , HE EERAEAT National
Instrument 31-103 % 1.1 W ATALE A THFTHEE 1 (“Permitted Investor” ) .

g EE A BLER: AH LIRS E Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A8] iM% 5 2013114006] T3 Ansk 2 4t. HTISSPL RAFA (M 4HFR) (%
110 %) (“FAA) RXABEMSRE, T (a) REETERA, ERETHUOHY, ROFITERADRGIMTARAHNEN (b) RARMA KA RPTARA A
PIMTE A D RRNMTEATIRE . KAFRRERRELHS GEARSEE) (£ 289 %) % 40 FATHRGIAETA. A TERAFLRE R FEMRE AKX G
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A, KRLREGRAATZLATIE LS HTISSPL IR £
Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
7% (65) 6536 1920

AARRZ NGB LER: AAREDELEREAF RN LA, AP RLNER TS ENLBIRASABAA S MM (ARE A RLEBIFRSE (FE) ) % 6l
(1) %, %1711 (1) AT RAA ) .

FEAREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNELE P AA, FHEFREARS
MANERAARBHAEE LR P, RARRERIA AL T LR E P RIHRHARE. Haitong International Securities Company Limited #14* XAV 414 K B R4 B4 B A T 45
R RFTIRE T REM FRCLATBALHRN 05%. HARBALELREATHRACEBLPLALCHET TRAT .

BRATHEFTANEHER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 23 4R 4 i
KATEABRTERA (UTRANSICY) A8 (KRAZER) XH% 2016396 FAEEAKAZILRRAL, TFATLRTRIE 2000 F (A%) BRXAZARLEP
RELBRSNADEREHAARA LARREFTHEK, ASIC HME KT EATRERR: www.legislation.gov.au, #i8 BFRZENARIRETINEEEEANL AT, #
FEERERRADFERNERAELR.

WERTANBHER: AREZONFEARSY. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, A3EHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WER AT 1 ) HRfk4E.

AAFROBRBALR, A2 EEEFOPARERAFTUAL4PBLNA.
WA R B REA R AR TS 2019 . REFTA AL

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.
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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.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

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