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BRAER (L) SIS S IN 6,955 8,694 10,343 12,029
HROK A 0.51 0.34 0.49 0.69 FLRA 6,452 8,044 9,508 11,023
PR 3.59 3.93 4.42 512 EAHFE% 7.2% 7.5% 8.1% 8.4%
BREZTNAR 0.38 0.75 0.52 073  BLHE A A 13 17 21 24
1 BB 0.00 0.00 0.00 0.00 BLHALE% 0.2% 0.2% 0.2% 0.2%
IAERAE (15) =% 107 139 165 197
P/E 15.88 23.86 16.61 11.64 ELEAE% 1.5% 1.6% 1.6% 1.6%
P/B 2.25 2.05 1.83 158 Z®FR 203 252 309 336
P/S 0.43 0.34 0.29 0.25 #mEAHEy 2.9% 2.9% 3.0% 2.8%
EV/EBITDA 9.41 12.81 9.31 7.04  EBIT 191 202 299 404
MEFE% 0.0% 0.0% 0.0% 0.0% WM%%A 48 72 104 124
BARH 5 (%) W49 R &% 0.7% 0.8% 1.0% 1.0%
ESEIES 7.2% 7.5% 8.1% 8.4% T RAAARK -1 0 0 -1
I 2.7% 1.4% 1.7% 21%  HFME 161 10 10 12
FRFRAF 14.2% 8.6% 11.0% 13.6% =l A)iE 308 162 233 332
KEDIRE 5.2% 3.0% 4.1% 5.3% Bk 0 0 0 0
HFE R E 5.6% 5.1% 7.2% 9.0% AlAEH 308 162 232 331
BFYEK (%) EBITDA 365 259 358 467
RO B F 87.5% 25.0% 19.0% 16.3%  Fiig#t 71 37 53 76
EBIT 3k % 193.3% 5.6% 47.7% 35.3% A AFTAZAEY 23.0% 23.0% 23.0% 23.0%
AR RE 2369.7% -33.4% 43.6% 42.7% VHEREMRE 50 0 0 0
12Af B S 4547 V2 &£ 8) BT AT )i 187 125 179 255
Sl R 56.9% 59.1% 57.6% 55.8%
AR 1.21 1.20 1.25 1.31
P F 0.99 1.03 1.06 111 KEAGER (FHL) 2021 2022E 2023E 2024E
A F 0.37 0.49 0.44 043 BT FEE 642 1,035 985 1,024
BEHELT LR ER B A2 944 1,001 1,191 1,385
JL MR K B 4% R AL 46.54 40.00 40.00 40.00 A% 263 220 260 302
Bt R AR AR 14.90 10.00 10.00 10.00 HEAHE> 272 297 345 395
B R AR 1.93 2.12 2.36 2.52 AT A 2,122 2,553 2,781 3,105
AR AR 18.30 17.74 19.09 2096  KHBRAREH 11 11 11 11
B 2 3~ 380 490 542 574
EEIAE 127 47 23 16
IR = 169 172 162 171
AeAEE (BFL) 2021 2022E 2023E 2024  FERFH K S A 1,473 1,544 1,599 1,669
A 187 125 179 255 FEEA 3,595 4,097 4,380 4,774
Y HMEB A 50 0 0 0 sk 734 1,053 1,012 1,000
FEIA 203 95 98 102 EATZIBEBLATIRK 642 663 784 909
L BIRA -115 43 50 47 TR 0 0 0 0
TEFEED) -186 15 -137 -137 AR K 381 412 433 455
ZEENIER 139 278 190 267 R RARAT 1,757 2,129 2,229 2,364
i -118 -90 -77 96 kMR 79 84 87 89
Fed 56 -20 -20 20 He kB 208 208 208 208
HAd 244 -7 -7 -5 AR A et 287 292 295 297
BFFEHRAEAR 182 -117 -104 -121 it 2,044 2,421 2,525 2,662
TEAET 51 324 -38 -100 EKFA 368 368 368 368
PEAR IR H 6 0 0 0 B TEHN A HIRA 1,321 1,446 1,626 1,883
HA 217 -77 -84 82 UHMEARA 229 229 229 229
BT EHIAER -160 247 -122 92 RfARRT R E AR A AT 3,595 4,097 4,380 4,774
NEARE 150 393 -50 39
&z (1) AP ERARGIKEN B A4 2022408 A 11 H; (2) L E&E AR A
ForbRIR: 8] 2021 4FMHR, HTI
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APPENDIX 1
Summary

Deepen supply chain management services and continuously optimize business structure. The company is a comprehensive
logistics service enterprise committed to providing integrated supply chain solutions for intelligent manufacturing enterprises.
After further optimization of the company's business in 2021, the company's business is mainly composed of integrated logistics
services and international freight forwarding logistics services. Integrated logistics services focus on providing manufacturing
customers with supply chain solutions and warehouse services, while international freight forwarding logistics services focus on
shipping and air freight agency. The two sectors are clear and support each other, forming mutual cooperation and support,
realizing the product strategy of combining differentiation and standardization, and driving the company’s performance upward.

Focusing on the logistics of intelligent manufacturing industry, the company makes efforts to expand the growth space in many
fields. In recent years, the company has increased the expansion of relevant intelligent manufacturing industries and constantly
explored new business areas and operation modes. At present, there are six major target industry solutions, including electronic
information manufacturing industry, automobile and parts industry, intelligent manufacturing equipment industry, precision
instrument industry, medical device industry, and fast-moving consumer goods industry. The company continuously provides high-
value supply chain services for brands through transportation network resources and professional supply chain management
capabilities. We believe that the multi plate layout is conducive to the replication and promotion of the company's experience
accumulated in the IT field, and to make full use of the existing advantages. It also lays a solid foundation for the company's
continuous business transformation and upgrading and future development, continuously expanding the chain and scope of
services, and improving the comprehensive service ability and risk resistance ability.

Driven by data technology, long-term development power of the company is sufficient. Driven by data technology, the company
has accelerated its progress towards the goal of becoming an intelligent supply chain management expert. In recent years, the
company has made efforts to build various business resource management systems, embed data into the business operation
scenarios, and realize online and unified management, which not only effectively improves the logistics operation efficiency, but
also solves the invisible pain points in the traditional supply chain. The company has always placed scientific and technological
innovation in an important strategic position. We believe that the company's logistics information technology development and
application capacity in intelligent manufacturing industry can be expected in the future and can be used as a long-term driving
force to support the company to realize the vision of intelligent manufacturing supply chain management experts driven by data
technology.

Earnings and valuation: We expect the company's net profit in FY22-24E to be Rmb0.125/0.179/0.255bn and EPS to be
0.34/0.49/0.69, respectively. We assigned FY22PE of 35x and derive the target price of Rmb11.90. We initiate the coverage with
Outperform rating.

Risks: macroeconomic development is less than expected, business development is not as expected, fluctuation of industry policies,
etc
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AR RE RGN, HAERR d5EE AR AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAZE Analyst Certification:

Ao BM, EURGE (1) AFERE T R UAH KR T BN KL T RAMETRAA B3 R LTAIHMAILE, FA (i) RORMT IR TR EARLRE T RE
HERENINE LI NEA R, RAARE T AT BN LA, &0 (AEENGRE) ALY HRBAEMMEAE, |, 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.

FAFEEE Conflict of Interest Disclosures

BAERALL LR TAERTRTL S A3 KRR P OB AREZN N RATHTRBH BEXT. RARARERE, DTRAAXAFXAORESA (A THERRRE
ERRAZR, +F T RANAESEEL, %4 ML 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).
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Underperform Underperform

1.6% Neutra

RAMTIEM 72 &, BRARFEREALRERE R, AEMH
AT, MIRGRRFRTAREMEARTEN, BN ELRENLRE
ATARL (bR TANARRL) MALREE.

MR ERLK
RFXTF, £k 1218 M AR RERSKRE 10000 L, LEZ X Outperform
—F BO.5%

T, AR 1218 M ARSI AEERTRK, AR T, RiE
FINRA/NYSE 893 AR A ALA], KAAH P HFRINFA Z—%A],

BTXW, Ak 1218 M ARSI REEHKRAE 1094 L, RER Lo
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
| - SP500; £-A 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,
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
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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.

BZE 2022 %6 A 30 A EERRREFL LA

RFXF L3 BIAH

(##)
BARFREFLELE 89.5% 9.2% 13%
BRRITEP * 5.9% 5.6% 5.0%

*Eé%%%éwiﬁﬁﬁfﬁﬁﬁéﬁﬁ

LRPFPHFN, PhAE \%ﬁﬂ&Mﬁm%fkﬁ WA E K TIRA,

RAFHRIE FINRANYSE B9 3-BAAN], BT B BENEA E—£5, FE2EA AT ROAERRNKE

R REARL (A2 2020%6A308):

EN, AR 1-8MARREA R A RKIEE 0% L, KER ST

Pk, AR 12-18 M IR RERHEAK, BRI T. 45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£4].
Fih, A& 1218 /M ARG R ERRSRRE 10%00 L, KER T

B2 LRA4: A A -TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B #A KK - 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% 13%
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.

HRERERAHMR: BARRAAHE, HAIEERE, FERSTREGEP LB RELTHEL, AAATTRABAGIREENME, TAPHL RENMEF A
THARSTA, R B AR AETARBRL, ﬁﬁ#ﬁ%&ﬁ

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.
BEER A BREE: AERRTRARPAERRAANTE A REFEEAFA, BEIER (600837.0H) , AARGTLENENE), LATYEAATE A ROFLRE. 2
&, BARREREEREARRMRALL, ML EEE REEREANPE A BRATRA FTRR.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

AR E LR 100 A K (Q100) #%: AE B IR QL00 SR~/ 45 100 X AREARZNRATE AR EF 5%, RERERATATRAZOMELE, FEOTETIEA A
KEAWNG TR AL, BEEREEH QL0 SHAMEL L.

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.
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MSCI ESG #4457 7 ¥ &4k R%éLlﬁ%ﬁl@ﬁﬁ(b%@%&fM%ﬁ%R%%Mﬂm&ﬁﬁéhﬂ TESG 7 1 ) RERATENRREREL (1AL ESGAHR
BRIEAETRE O RAN, EAkRR LY, FHARTAESETEFRE TR, OHTHERAHMET R BERY, WL%R%#@TW%&H RFhE
MY AL REHEHE, FRFANETERLIL, kaik%%mim&% I, BEAR EREA T m+&$ﬁﬂﬁmﬁ,%HHM%kﬁﬁﬁmk LR T
BERNORE, £6 FHFRRG AT THA R HETRRRE RN RAEATE, CRTETEE, A8, Bk, E00, BFRIETLBRERE (AEARRE) Ak
T IE,

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 (FIN-ESG) SBEBHFABAK: AEALRLA (FINESG) BB, #5bFmlE kLS AEREY:

F—% A (FIN-ESG) 3B A B ERTHEHFHBARAENT] (A TRARANE") ATAERIFHNELRERR, KNG HE L LR LA REETRIE, 33
W RABAE, F TR ETMARIB L, LRREAETMAKENE, §E AT RELR BHASE, KN RRHETMARIR A BRA KRB K
R4 RE RO LRI ERE R 7.

24 BRFARKE| AR HBREREARA L P, AR BN HARIE A § SR AL A RB A, RAEBATAN AR R DR ERMAA KB 45 A 93]
B, BRARAERK B BN ELTEH, STEL A0S KERFEARR—KAA RALANKE, RERTRY, ASE (PMELEHES) RKATEAN, TEHL
,m/ttd)ﬂr’f/??!] BB BTN,

B 25 RBEERI AN A, ANAREREEARA, RAEANFRBERTRR, EAMSAHTEERLIE T OREERA TEAEAMLA 4, TF ﬁ$ﬁ% #71
&~x%‘%k\E%\ﬁk%%\i%‘W&\/E\ﬁﬁ‘iﬁ‘ﬂﬁ\%u~ﬁ&\a%\F# BRRGHEE. & BrBFAAAF, TURARLLRILME =7
AARKH, @R PREAEHRETE ARFRETE,

FO4 o RAERFRAAL, RERRAEFSERANLIAAE (o CLRMA P EM0) (RRRAPRE (AAE) ) (RRRABAKR) &) AA74H, NEie
WO HRIT, ZALT P RS ARDRAEAER RIR—5, WAKLTERAL DR,
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 investmennt 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. Ifany 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.

TEATAY:

FREERANFRRE: AREGELERERAZAA RS (HTISGL") 82T B a] BB R TA R (“HTRL") A7, #A3 RREFBERRAN S0 (F571%) #

A5 ARZAEED GRHEARBEL) OBMEE. AR E HTISGL 44 T H /N3] Haitong International (Japan) KK, (“HTIKK”) #1880 T 447, HTUKK 21 B AX AN 454

& HBFRRE,

RN R RE: /f\#&‘*"tﬁ&%ﬁ\ B BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) X %‘é’] Haitong Securities India Private Limited (“HTSIPL”) P4

17, QHEHIERL A 2 BSE Limited ( “BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ /8] (44kA AR A1 ) 8K IRE. HISIPL F 2016 4 12 A 22 B HMM

FRABEE FEARAARAL (“HTISG") H—F 2.

IR RAREANERE A LEALKRIE, 24T B REARDATRAS) R/3EEEFEALAN LR AL EEERLA,

AXBFTEAZ EALA DRABERR AT ERR, 12 HTRL HTISCL ST L0 B T8 B EA S AA TR (“HTISG") #IAR R ST LA, TR MA MY R FRE R4
/
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FEBRBRATEAZ LA FARTRENSAEN, AR FFER, KRB PRAMEATRAFRAE L. wREFFRALEARE R PAsha) BRI, WILEL4
THRAEREERADh, TEHNEAFR—ZREBENLR, LERTT)), OHIOTEBITELLY, AEFATARRY TR, RbFREANANITE. EETARE
ALHPGEBGHEAGE S T4, MFRFALBAE G FUMEER, LEAMERAANRGE. BRELAAFMTFAERABEATEETHER, FK, A, 28k
LG EHELRR, APERFZTREEARNRTESTE, 2O TRARIHFENMHRFAETAERAENRE, HISC RAEEE. B A RRBAS Y RARET T
1z,

A AL A AR TENMTTIRIS, HTISG AKMM RN, FATEAR. TERER, YT AR LEAGRKIG RO ETEAIIT A SHA KEEBLNARTER.
HTISG 84 R\ X5 RAnft LALHTE HISG MHXE P A RESALHA R ENAAL 0 XA R AT HREE LA R, HTISG THE 5 AL AT E EREE LR
—HABTRR. R HTRUEA XS RARAIAGREAT RIS R kA, BHAEN,

95 7 48 B 7 3k www.equities htisec.com , &£ 5 A £ HEEFARG B & A LA TR IOASATLLHNNEE S,

FREMREEE &L RRHALE R LI E RO AL INRA RATEREARBA LG FH, FAAZZE INRAR X5 AABRA B d AT, A EaRHE
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 unique 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 EARRE 4o

RETIARAR, BNETH DT RARERLHARRE B ETEARTET R DAY ERZ LA RRRR 6 EAEFHEAR.

ARERENBLEA: HREFEAROA RS (HTISC) A A 2R AATRE, HTISCL ZAABARERS 1| £XAEED (NFEARS) BHIRAZ. GHRREHFFHAR
(EARBREH) (FARAE 571 %) (UTHARSO") HRZHEAESE, EARHIAEY, ARARELREL SFO RTH S LETA", AMRRERZTIEAK
BRELURERANTE, BEALPRERFLRE PHANE EMERT AR, ARTREORFARFRRE T FARS ARG ETSTHRE HTSCLAEAR .
LEERENRBLER: AHLRE Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK WAAAEMTHE HTISG £BHEAE, HALEZEEM, BRARZLEXFALRE B 5
RAMARBLIEMZHA R, AFRREIEARE 1930 £ EBEAR D E S 1506 ZNZHBL MG 1 28 T 2AMEFE 1 (“Major U.S. Institutional Investor” ) #= T L4
F& 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR
BxA, HERBRFLRERBOEERTEMIEAIRERILELMZ S, REAT HTIUSA, HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) 241247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AHFLRE, LRATLT QAN BEAEAT, KAARLRENETEDLTE, FELBHMRAERE, LRFEHE HIPL, HTIRL 3 HTUKK E&#47 % £iEAAA
FABILNRS . AFTRE T RILH HSIPL, HTIRL 3 HTUKK 247 IR RA Z MK L& FINRA G4BT R AT R4S, BT RZ FINRA £ 2241 AMZ B BN A, AFED
R P B MR EAF A, REARLRE PHANEMELEEASIMALRIL (04 ADR) THAL—ZRE, FEBLTHEATRIA LM, AATEE RN
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AR, ARELRBEARMA LB TENEETRA A, %l/\oﬁ ERLFHAILRAAFEAR S LB N A RAFIRERK, ixéfm%ﬁﬁ?u%mx%ﬁﬁ}%ﬁwméﬁ&ﬂ
EARBALBLENR TR ANMAZILR R NE AN, TR GFEARMALBILNMAIKNFELBR A BHh, EERBALDFAF#ER

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BAAGE: (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"), whichis 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 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

PRAREFEHBLFR: ETEARLERE (THPE", AREINMET, FOESBEINTER. BEANTRERSE) RARBER G T EREEARKEZHAHA
RATHA G, FEARBA KRR, AT 0 SATHA T l*ﬁ?i}t? BEFED ., AIMETEFRMRAREANALLE NN, AAREEEAL R L0
MR, BT BB GRAERITZA, EMEAR D RAA R LRI BRI FE AT G ETEARETEERE, FRRLHGARARTF LR AR,
WEXERA N BLER: AETEATAFIARERBE AR ET SR T ERA B EEANEYIANEANZAHF, AP ARIEAENE RN ETELHAL
BERAHRBED LA F 0 KIEARE AR ZBIRAD #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FuhE4k, %408 & — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") &3 /3%] r BFX A% % 1 (“International Dealer Exemption” ) #1X 47, T X485
A FIRFRTE, #XEEFRBELE, ENEX, AFHHAETRLTHRERBEAEMEAGBIAN S, AFEER, [ ERMFLAT, RERGEMEAZR A4
A EEHMART ERMETF RBEZ S, LT AN RIRIEANRE, EMERARMNERE Btk ARIZFHAN, B XY iﬁ‘/\i’HﬂM‘ AT
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontario)® 73.3(1)F ATALA 4 TRTHRKA | (“Accredited Investor”) , FEZ EZAEAT National
Instrument 31-103 % 1.1 P AFALE4) 1 #FTH K4 | (“Permitted Investor”) .

%’riJﬂiﬁ’ﬁﬁ% B 0ER: AHZIRE W Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [A\] 2 M4 5 201311400G] T3 sk a2 4, HTISSPL RAFA (M 4B %)
110 %) (“FAA) RXABEMSRE, T (a) REXTER, ERETHUOHY, ROFATERADRGIMTARSHHEN (b) RARMA KIEA RHITERS 9’77%3
BIMTE BB RRN TR TRE Nﬁn?ﬁﬂ"ﬁk@%\ﬁ" (EARERE) (% 289 F) % 4A FATHROIMETA. A TRARLRE P FAORE AKX MIER R
A, AL REQREALRILATE AL HTISSPLE £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

AARFZBHER: AHRARLDEAERELARAG FTAA, §EPRONERRTENLBIRSRRA I EME NN (RE A KLEIMFZSE (“FE) ) % 61
(1) &, %17-11 (1) S09PaTRAA L) .
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(ERKEERZNELER: ARSEANELTHAFIH Haitong International Securities Company Limited A& A, ARERAMARTMAZRNELEP LA, EARKREARSE
HANBTAAAROHREELE P . RARTERIMARTERNE P FEFRHARE. Haitong International Securities Company Limited 414 XAV 494 K AR 2 B A T £
RERFTIRE T RAM FRCKATRALHRN 05%. FARBALELREL THRACLBLPLALCET TRAS.

RXAEEFAHELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 431448 i
KA LEAFRRTERS ATRAAASIC) 23 (RRALER) X545 2016396 FAZERKATNIXARHL, AFATLETARIE 2001 F (8 %) ERRATARKE P
RELBRANADEREHAAKALABREFTHEL, ASIC HMZERTEATRERR: www.legislation.gov.au. #:dBFRZEN LRSI EEEANZNTH, 7
FHESERKADAERGEERELR,

WERRENBHER: ARZONZEARLSY . BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J&& #) Haitong Securities India Private Limited ( “HTSIPL”) A}
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) RARE.

KA BKBEARR, A% ERERAPERERETALHABANA.
WA R B REAR AR RS 2019 . REFARAL

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.

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