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Focus on Core Clients in Electronics and New Energy Vehicles, Have Strong Replication Ability: Initiation

- & K A Investment Focus
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IR GAIRS, BEFHmFE L ERER, a2 —1i/L

- T AT OUTPERFORM | 57 4 B A AR M AL AT . B AT RS F & F. AR E

o O FmamlEL, kEKFTFAFA. P BAAMART, A

o MO WA A TR LYAF R, ERODN, KF
o wsson ussorenn | ACr FEACERA, R BAS BB ATE, BIE P K
B X 58 (3 /A #1h) US$16.52mn BT B AA. RBETHE, BETHHRK. Smsles L
FATRZ 5 A 230.60mn XT"%’fb’T%ﬂ%éﬁ%’j{’ E*H%}I Jk']%ﬁﬁ&jﬂb%‘[:, 8] IEE%
b AR (%) 835 | RBEAHIE,
L IORITIO | R AT HRRATLESE P, ATRLHRAE, 2022 03]
iE: LA Rmb24.00 % 2023 4 11 A 17 HAKHEN 4= e b e J= L, 2B = S
o TFAT, FEBREATLEMW E 79.5%. 17.0%. /28] £H %
e Price Return  =====MSCI China W ATLIRM S F, HRARFRESE, ARARELALZL
140 SRS, AREBRA G HE A T AR B, A5 5Bk
B FFRTRAEfLE, FHERET L@, ARAAFH4E
120 BAHAETENS, & TEAAFNOREAE, 22 FHERE LS
100 THE A B Fe+217%/+123%. 3] B o B 5, A FF
80 . ReEmm e A AR, R TFATLLEEE., KA1A

60 Jy, AN | HLSOIE A ZRGRE, N Fe T,
AR EFE LB 2580 A6, REAALIERIE

: 5 BMMERE, o)L,

R |} HENHRE AT, TS ESS, BEH. A EEHR
Nov-22 Mar-23 Jul-23 B AEEORT, BFE CNBHRA RS, KL 85 ut—

FEARI: Foctset TRA GBS, FREEHERER, NEHRHELZLR, %

| s, MSRAE . SE A AN ALK Kk

WAL 11.5% 23.1% asaw | K. AFRBERFEY K, B&E— I EF T AEAT LA FEZEHFY

WAl (£7) 12.4% 23.7% azaw | L. HRAFREHERA, AL PR LI, TR 8N4

A8%+ MSCI China 12.1% 27.8% 129% | RITHRSIRE, BFOFME 8 ARG A TR S L S5 AL. A
Bl LA “HIF AR A BT @, BAVAANE 6 B, B

(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E ﬁ%/ft N &}i—’?‘”ft ﬁkkij] ﬁ:é#ﬁléiﬁf i ) ’&J—UT/I/E 7!7 ‘K,ﬁ}] él] 55122‘#] j] ) ijéj:

ET RN 1,800 1,920 2,208 2580 | o8] FE |2 A AR B 44 ATURARAF AT S M AL TR Bh ) Bk - K

o S M T AATRASEE: FRBERME KA, N kL FHRAnE

(+/-) 15.81% -9.30% 21.07% naan | s RIS TR AL R F AL AAT LA AR TE, A8 4TH

& @i EPs s a1 " boe | FTEVRAIZ R, KAV 2023-2025 )3 E A A1 E S A A

‘2“;5’; i aaren mven asam | 3:25/3-93/481 LA, xLE&) EPS 4Rl 141/171/2.09 T, 4T

R NA SR 13.55% 11.22% 12.25% 13.33% 2024 5 17 43 PEA6AA, *H L B AR 29.00 T, BREZLT “H

RS 15 17 14 11 TRF” A,

AR 2N 15.8, HTI _ - ;5 v . o s R
KRz HERFTERAFRBAES RIKE, Bt
¥ #H GBI, ARTICEESF,

B Aew Yali Luo JE A Nan Yu
yl.luo@htisec.com nan.yu@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)



R ZAR (300873 CH)

19 Nov 2023

HBREEHRTRT

SRS S, MBS L

LRI RN TR E), EAARERAA, AT 2011 4, 2016 FHAREBCR A ML
WA RG], 2020 %8 A AEFTA|tr L, BRI EZHZAG NG BA, TEKE
BEGRER, BE 2023 F=FEK, RRHEFMK 3548%;, i THKTE ZIILHEBF
POHK 17.91%. KA K, &) R F B A& L&, ARRIRSF12 8 E R
AR, A TR ARS SIS LA FRRFERE &S, B TRALHKMF
o Bk R AR R R T R A

AR 3t 3 )

FL
B

ok

40 3% 4

- I
(A F
A1k

AT IR

A

35.48% 17.91% 4.96% 41.65%

FoRHRR: HERIEAY 2023 = 4R, HTI

IE) L RARN G ZAIRS, WM SMHE LA, N3] 22 ARl SR
BT, — R ) AR R 7 EREEBIR S, 157 e R A T A RiERER S
(B, X4, BETRE) AoMRS (AfEERM. VMl X, # e,
HUB A2X %) . L4 RF T4 LA ZFT. b, BHAARY, fb—3XR5)5800%
| b AR AR A A E K. N e ARS ST, ALA
Gt A, BILRE R AR b BAF A S, RN A LA E VIR GRS A R AT
B3, HHEE, HehRESLEEAE FRY. BIRELE. RELFHE,

EPRERE. BE) . BEEG. BN Z2REGFETLESE 3C T~ 50,
BRAE . HFAMA. RABRE, 255Kk, BE 2022 £K, NIRE
T 2600 R RKAE P, QAR S00BEF ALREMEE, LPoERIEsFU L
B P A 50%.

BB
2 @Iﬁ%&gﬂ%



2 %A% (300873 CH)

HBREEHRTRT

B2 28 BERFRL S AL 572

B3 A8 VMI RS B Sh e fif A e tE LAER,

KRIEA REREW LC N
Consignee Prc (arrhqo INT fulght Post-carriage Consignee

AR HEREMNIBEALIA B, HTI

FoRRR: RIS S, HTI

Ba A8 # Gk AR

A5 /A8 HUB L 44X

@ o ~ i’ ‘
! OECC ‘INVOICE  Booki
- . o
~
‘
list

PETRTEEY!

LTS RS - cc Ll
& /. e mu.!. o aun‘ AR wx BOOKING. FWDHR

A 4
B
B
&
o

BERRRF
|
!
t

B
:

FRERIR: RN IBIEGLA S, HTI

FRRR: RN BB H, HTI

NG k3 K ARST ARG, BA RIFFELR S, 2022 F005) ZIE LILA 18.00
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> AAFRBRAEATL, THEAHFINEE:

HEHAR, KFEERABFBIE, 2020 F/5, AN T Hikdn R, it
LB R, o8] ¥ FAZ CAT 6 A i 45 2206 5 ) 231 6947k B IR 543K, Ak
FAFE DR FHeik oA H K&, FERIAFAT MG Kilik, A 2019 F
TI697 T, & ETI0.8%, ik mKZE 2022 F I 3.05145T, &EEIK17.0%,
CAGR3 iA 252%. #HERAFATL L S2AHRA T TR, 2021 5/2022 F0n3) F 4L R4
Z 4T b S 2A) B F] A 32.2%/22.6%.,

REFRBETLKRE P, TEATEAAENZHK. 2017 F03) WA AF4E
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) A ERIEK 36.4%, A E I RIAAITILIERNKT, I InsideEVs, LFF32
BAEHT EREToRE L, FREAEMT, BERAAEWEEAERE 1257
mE 12.8 H4H, FlHIEK 169.9% % 176.3%. K& P HAAE )5 M KA Pu%s
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B4 B ARE KR, TR ES S

> Bk Z W%, FEREA:

B EFHABERETOMEMBZAEER, ERBSESHEM. N3 ETHEMAR
BN, BT, AGY. TRE. FEFHRRGEH, bkt “E#HR
A7 Bk, B E 2022 £ RANE) § L E 23 E 58086 AN, RAT BE ALK
BAE, BRTRAIOKRATE, ALK ELET BT LA FAERAL.
Sh, AL TFARe. M. RN RARG A feAL B L STk 4 T 46 .

W L B S, RIS A SRS, 8T 2023 4 10 A B0A 1.8 12U A A FAK
W Rl B 5 B LA TR E) 100%AXAR, ol B 5 2 A AL B Sh LA SRR Rk 2 —,
IEMARLCMEROINAGHAL. A4 E, AEGSHHARE, RETH
MIPFFIR. B T AT AR R P SRR s — P i iR
P fE B HACAT IR 69 Ak B8 A Ao R AR, IAF TR, AL BRFREFIEHE
P, Saa RAE RN S F AR, #—FRANGHESET.

BELHE. BELRYLSRNERE, RBSEHINEERE, KE 2022 FK, &
SAEBA =T EANAMRTAIANAE KA 70 ZALEK &, BARENLE E Lithid
WERITH. L. Bk, HdE. ST AR B, Wl 28 . FRS A
WX, #HirgbmEaiEnE. ¥d. £E. LEABL, EEE. PR, HE. i
WESABR, NETEAMEBAAIL 100 K. BEHRS R %F R S X
W R, RERAFILNER DT 2RE,

> ENREBALEEBABE, RAKKS:

R 3| THGERM AL, N RAR, RECFMHWARETE., BATEH—
B v A EEATIR A L 4. B AT E R NA RS L AN, 489 5 IedgiT
Wk RAFABHAREE, IREEMR AR BITLNE P ER, FRIBEF TR
RO B . R ARG BL AR R, BAT 3T AR SRS AR L RIFRAL,
RSB BB IR S, B B B AT NG AT AL TN, A B E
B Gt TR A

FERAFTAREREBAREN, LZFHEARKEFRALIEETEREEXTR
FNIEE ., NE) I KA MBI, 2021 /2022 SEAFEA 350 5 Fl K
43.5%/31.5%, *TR &9, /A8 L b ZHag3g KA, 2021 5/2022 508 FFE ok
oA B g K 44.2%/33.0%, AAARKERAL LB LR R Y G TR H
+36.6%/+22.7% 4 W3k . 2023 FHW==FE AT KEARKEALT, a8 %A
WHFRE S b (FRE A ) A 2166.1 H L, BHIEK 19.07%, AL HFAEEE TR
BRI, AR E AR 1.60%. 2023 5 11 A, 48]0 24 e 8N 5] St 4e
EHRAFR, Xt —FRIANE) E AN, BEEFRIBEAFRBALE S, I
IR A E .
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B 21 N8 AR X B22 28 PR AR K ERAL
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HAHE & A B A A iRk, URAVAEEREFKE, RAKD AL LB CES
AU EZERI. N8 A ERAERT R KRS AAFR RN, HFIRSE
EHRE 2547204, AITFRTITREEHAL% (0CS) . BMEHA%
(WMS) . E#r &A% (TMS) . BERREEHAL (FMS) . RAFTHE A%
(CDS) FENMMELPAT T ALTHEF LR LEE Bl 46, AmMHET 2oTis4
HA FHRTLEREFS.

B23 HRBA O ZAML NP E FRYRI LIRS

HEY A~ R TV EERF G

Hichains Al/BI

VEBEES . ,
A H i BIE H I 1

BRYOR BEEW gHEE

REnEEEHE [ L4 GRMER ][ MR BIR G ][ HMB SR H SN ]
)4 3id 53 R T e AS/RSEES BRe = REBIF X L3 3¢ ] v
I At “ At [‘5"‘-’3‘3’- “ REAY H R H e ]
BIG DATA
SHARBER ; |
OCS/BMS WMS/WCS/PLC I TMS/ESB \ CDS/EIP | EAS/OA/HR

FoRHRIR: Ry 2022 3R, HTI

> EEFEHZHE, HHUKPRAL

EHA B AN B AL HBAALEABAN L, BAFRiHAAET 24 FX5)THA
KA. A8 IPO ZHEAR QIEZ1HE AN ERE . SREEWA—IEX
B E BRI L TSR E, BANE BB EELTA Y 665100, §ERINE L
FM. SRR AE TN it —F T EWARS ML, RAGZEA.
. FEM. —Rf. BEMEAKF. 20225F8 A, NG EZERE P BRREERAN BT
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HE R MR T EF=ZFFEHF, NEHEAN 20 LARBERESR THFHFRALERLK
FE (—#4) , AREFRA ST ARSI E DSV SHE R, Biwh
L B AR BT . B IR, N8 BT R B 40T 2024 FHERMEA: 2022
H, N FEEAEZ ——— R AH AN ERE LT, Sl Eh At —
KRB RKINFLF SRE TARLERTAR, B3] Fto5 T 2024 4 A% 8 A
XEBTTAE AR, B A AR B B8 T 2024 4 3 A 2.

HAAEA O ARESR AL, RBKHEA, 2022 5, RITAHLA. S SMT
—HAHE. AT N2 BSHEANEENRA; 2023 4, R T RIACH RS B LA
5 R T 2023 4 6 ABAM; RHTAA G 2023 4 9 ABAMA;
A AeT A 35 KA AR bt R 2023 4 10 A BN SRR Bk — R A E A
IR A HILEHAL, X 2024 £ 4 ABARA. A L2 A HLRAEREAT
EXBNEA, A ERHESFRFRI, bldo RITHH G HI0ZIAEEER T 31—
RIEGHASL 8 ks, MLEBEE, EERA 25 4, 3 RMERCERS
80%, ATARTH 50%. &Mefeiks) LG EAD &b 50w, FHkAEL
B 5 A, G AEEREEFE O 253 4. A IREEHERRITAT
BARARA I, BAVE A AT FARFFAT

FEWASIRLGE &P 8. 1 ph
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1. BEIR S BB NG BMY BEF, itk aE) 2024 S48 Wit iR B 3R
NNAE R BAS R BR B BNAE R, BATTM 2023-2025 0 8) Ak IR 4k SR Hb
38 3% 55 A +25%/+20%/+20%.
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2. RIS FJE3) 2023 FEMEI LA THHh, BN BBY ELF, Ak
PRV BT BTN B0, B BT 2024-2025 SR Heik hE DN, HAN
FRM| 2023-2025 o) FARIR G AL SoU N F) F3E ik 57 4 -9%/+10%/+10%.

3. BAFE: FEF|20235F RIKE, HBrhad) LA FENKFE, RN E 2024-2025
FENINERE—FT AR, a8 A RERTEF, PFIARNITAN 2023-2025 F2-3F)
AV E R A 23.78%/24.76%/25.74%,

%2 N FELEANSATRME (BFA)

2021 2022 2023E 2024E 2025E
B RERR SN 607.42 793.05 991.31 1,189.58 1,427.49
ik (%) 43% 31% 25% 20% 20%
HARIRS I 779.41 941.83 857.07 942.77 1,037.05
Wik (%) 28% 21% -9% 10% 10%
FABBN 80.79 65.48 72.03 75.63 79.41
ik (%) 90% -19% 10% 5% 5%
B AN B3t 1,467.62 1,800.36 1,920.41 2,207.98 2,543.95
ik (%) 36.7% 22.7% 6.7% 15.0% 15.2%
B RAE 1,044.27 1,347.88 1,463.76 1,661.63 1,889.72
ik (%) 41.9% 29.1% 8.6% 13.5% 13.7%
ERAES 28.85% 25.13% 23.78% 24.74% 25.72%
TR ANE) 2021 B 2022 £ WIR, HTI

%3 N3 BAFRME (FFA)

RH 2021 2022 2023E 2024E 2025E
—. TAERAN 1468 1800 1920 2208 2544
=, BLRA 1044 1348 1464 1662 1890
=, BLAE 380 448 408 494 604
. AHLATALE 381 445 408 494 604
B PTRHL 59 76 69 84 103
A HALE 322 369 338 410 501
o JBBERNE) BT A A 309 358 325 393 481
ERA (BFR) 133 231 231 231 231
SmMEERME (LK) 1.34 1.55 1.41 1.71 2.09

KRB 23] 2021 & 2022 3R, HTI

KT8] 2023-2025 )38 3 F)iE 55 4 3.25/3.93/4.81107T, X R4 EPS &
A4 1.41/1.71/2.09 7T, £ 2024 4 17 1% PE 4&4E, 2T 5 B 4744 29.00 7T, HRE
E28FHTFRFHA,
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. EPS (/L) PE (%)
AR fa AR

2022A 2023E 2024E 2022A 2023E 2024E

300240 kAHik 0.29 0.17 0.23 25.3 43.2 31.7

603713 BRETD 3.68 3.70 4.81 17.5 17.4 13.4

002930 LK #2 0.49 0.74 1.00 44.2 29.4 21.6

HMh 29.0 30.0 22.2

300873 R A 1.68 1.41 1.71 14.3 17.0 14.1

FH B Wind, HTI
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W 55-3R R AT Ao TR
EX 3% ol 2022 2023E 2024E 2025 FJEA (FHA) 2022 2023E 2024E 2025E
BRAER (L) L3-S ON 1,800 1,920 2,208 2,544
E & 1.55 1.41 1.71 209 BlAk 1,348 1,464 1,662 1,890
AT 11.46 12.56 13.92 15.66 EA1%% 25.1% 23.8% 24.7% 25.7%
HRZENLER 1.47 1.72 1.63 231  BLHARM A 6 6 8 9
B R A 0.35 0.35 0.35 035 ElHELFEY 0.4% 0.3% 0.4% 0.4%
MEFAE (12) 2135 40 46 53 61
P/E 15.45 17.03 14.07 11.50 FAkFAE% 2.2% 2.4% 2.4% 2.4%
P/B 2.09 1.91 1.72 153  F®FEA 95 106 117 127
P/S 3.07 2.88 251 218 #EEAE% 5.3% 5.5% 5.3% 5.0%
EV/EBITDA 11.45 10.16 8.59 6.48  EBIT 382 374 455 559
MEFE% 1.5% 1.4% 1.4% 1.4% WEHHA -43 -11 -12 -15
BARH 5 (%) W 4-3% B &% -2.4% -0.6% -0.6% -0.6%
EIES 25.1% 23.8% 24.7% 25.7%  ARAAHE 0 0 0 0
A 19.9% 16.9% 17.8% 18.9%  H&FIE 23 23 26 31
FRFRAF 13.6% 11.2% 12.3% 13.3% 2k AlE 448 408 494 604
F =R 9.6% 8.5% 8.9% 10.1% TSk R 3 0 0 0
HFE R E 10.2% 9.3% 10.3% 11.4%  AlEEHR 445 408 494 604
BABEK (%) EBITDA 485 452 510 619
RTINS F:3 22.7% 6.7% 15.0% 15.2% gt 76 69 84 103
EBIT 3 K& 8.1% -2.2% 21.6% 22.9% A BPTIFHER 17.0% 17.0% 17.0% 17.0%
AA)ENE K F 15.8% -9.3% 21.1% 223% VHEEABE 11 14 16 20
1A ) 1547 V38BN 8) R A 4 A) 8 358 325 393 481
Sl R 26.0% 21.3% 24.0% 20.6%
AR 3.51 436 3.70 4.49
EHALF 3.47 430 3.65 444  FEGMGE (BFR) 2022 2023E 2024E 2025E
A F 1.54 2.17 1.78 248 KT HEAE 1,063 1,244 1,456 1,830
BEHELT JL MR BRI 2 638 537 814 743
JL TR R B 5 RS 100.08 110.00 110.00 110.00 A% 8 12 15 16
AR B 4 R AL 2.14 2.50 3.00 3.00 HEAFHK® 721 707 733 722
B R AR 0.57 0.51 0.54 056  AHFT ST 2,430 2,500 3,019 3,312
AR AR 4.75 4.36 4.46 475  KRHPBAILT 15 10 10 10
B 2%~ 409 472 518 553
e ] 170 162 145 135
I F = 146 171 195 220
ALRER (BHA) 2022 2023E 2024E 2025 AEAFH K FAT 1,284 1,331 1,385 1,434
A8 358 325 393 481  FEEI 3,714 3,831 4,404 4,746
VR ERB A 11 14 16 20 sEiEE 0 0 0 0
ERE LR 102 78 56 61 AT RAEB ALK 466 351 576 478
L BIRA -64 -23 -26 -31 TR 4 4 5 5
TEFELEED -69 3 -63 2 EeAH ik 222 219 235 255
ZEENIER 338 397 376 533  AB) Rfet 692 574 817 738
i -325 -130 -110 -110 ks 0 0 0 0
Fed 70 5 0 0 Hekddfk 272 241 241 241
HA 26 23 26 31 dERS) AfEAt 272 241 241 241
BFEHNER -229 -102 -84 279 SifrEat 964 814 1,057 979
TEAET 0 -43 0 0 FKRFA 231 231 231 231
AR 331 0 0 0 VETENIHAERE 2,643 2,896 3,210 3,611
A -164 72 -80 -80  VHMAEMA 107 120 137 157
A FEDHIAR 167 -114 -80 80 fitkAePi A ER G 3,714 3,831 4,404 4,746
NEARE 334 181 213 374
&z (1) AP ERAGIKEN A 2023511 A 17 8; (2) L EEER AR L
Forb IR 8] 2022 4R, HTI
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APPENDIX 1
Summary

The company provides supply chain logistics services, aiding in cost reduction and efficiency enhancement for high-end
manufacturing. The company stands as a leading logistics firm within the industry, primarily catering to high-end manufacturing
sectors such as electronics and new energy vehicles, encompassing all logistics stages from pre-production to post-production.
The company's service advantage lies in professional logistics scheme design and automation technologies, enabling streamlined
logistics management to assist clients in cost reduction and efficiency enhancement. This meets the logistics demands of new
consumption and high-end manufacturing industries, presenting developmental opportunities for the company.

Focusing on core clients in the electronics and new energy industries, the company possesses the capability to expand its
clientele across various sectors. In 2022, revenue distribution from the electronics and new energy vehicle sectors accounted for
79.5% and 17.0%, respectively. With extensive operations in the consumer electronics industry over several years, the company
maintains a deep collaboration with Lenovo, providing end-to-end business services for them. Securing Lenovo's Southern
Manufacturing Base supply chain intelligent logistics project further solidified and expanded the company's partnership with
Lenovo. Regarding the new energy vehicle industry, the company primarily focuses on Ideal Auto logistics, benefiting from the
rapid growth in Ideal Auto's production volume, leading to a 217% YoY revenue increase and 123% YoY gross profit increase in the
new energy vehicle business in 2022. The company plans to acquire Kunshan Mengli Company, entering the automation domain
of semiconductors and optoelectronic panels, thereby expanding its scope in the electronics industry. We believe that with the
company's stable business operations and accumulated expertise, it will replicate its supply chain capabilities in the electronics
and new energy vehicle manufacturing sectors, potentially expanding into more high-value-added segments in the future, thereby
driving performance growth.

The company is actively pursuing the development of digitalization and intelligence, fostering a competitive edge. The company
emphasizes investment in intelligent logistics equipment, implementing the 'machines replacing humans' strategy. The acquisition
of Kunshan Mengli further enhances automation capabilities, achieving operational cost reductions and efficiency improvements.
The company's business network spans both domestic and international territories. Over the past three years, R&D expenditure
has seen rapid growth, with a continual expansion of the R&D team. This team possesses profound industry insights and comprises
business, technical, and management experts capable of providing customized supply chain design and service systems to cater to
client needs. The company adheres to independent research and development of information systems, empowering its supply
chain services. We believe the company's capabilities in automation, intelligence, and digitalization form robust barriers to entry
and serve as long-term drivers, supporting the company's leading position in the manufacturing industry's supply chain and aiding
various business developments.

Earnings and valuation: We expect the company's net profit in FY23-25E to be Rmb 325/393/481mn and EPS to be1.41/1.71/2.09,
respectively. We assigned FY24PE of 17x and derive the target price of Rmb29.00. We initiate the coverage with Outperform rating.

Risk: Downturns in consumer electronics and new energy vehicle demand, relative concentration of clients, hindrances in exploring
new markets, fluctuations in exchange rate, etc.
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AR REEER G, HAERR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)Am -8 B FRIEAA Feas
3] (HTISCLAYIE AR BN AT AL A Sk, B8 B FRAE A R ) (HTISG) A A R 2 AL E AT 93] 5 R AMEIE A%,

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

K, BHEW, ERRKE () KERRET O EILEARB T RN ABL F RAMETIAA B A2 E A LTI ML, F1 (i) KARMTRAETRY HARTRE TR
R ERENSNE ARRABAKL; Rtk DAtk B ARG LA, &0 (QHERNAORE) L PAREAEMMSHE, APRNORE (KRTE450001) FRAERH
RIREXFEH 3NTH D ALY RARIRE 3T B 47408 #9384, 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 (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

B, B, ERRGE (1) KFETRE T O ZILEARR T ANH KL P RAMETIAA B4R S LT AN OAANLE, FA (il) KORHTRAETHN SARLRE T RE
HERENRIE LRA AKX, RARRE PAHE AN G A, AN (QBEANNEE) ELTATEREANSA L, APANTE (KRLELRRN) FRREREL
WAL BN 3T A X R IREFTit5 B 4743 49324, 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. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

A RAL L LKA TM$¢iﬁﬁ“éﬁffﬂk%ﬁv/§Li¢¢\ﬁﬁ%4’éﬁ#ﬁﬂ ZINARAMTIRA BT T. RAFARERT, ATRAXAFREOREER (N THRERRRK
EARARE, ©F THRNAGEE, HX 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).

FAZX (M 202057 A 1 BFHHT) A4 Rating Distribution

AR (A THANT) KRS FAEARARTA RERNEEHL

6] ,ﬁ[‘fk?ﬁ ‘# i&‘%fk?ﬁ }Ixy%l%'ﬂﬁémﬂli HTI é’]ﬂ—]}\,’i){ ﬂ:ﬂ HTI Most Recent Full Quarter Prior Full Quarter
i’#ﬁ \#ﬁ'}ﬁyu‘b éﬁfz%é ;réy '&ﬁ%ﬂ %éml’ﬂ‘h’% Iﬁ’jﬂiéﬁéﬁ /{J}.’FC’H i Underperform
AT, MRGFRAPHLBRREEARTEN, BRAOFEREOAR A g el
ATFAAHR (RPETEOAAHL) DALREE.

PR ERA

RTIRT, Ak 12:18 M ATRRR R RSIREE 10%0 L, KB
‘F

P, Ak 1218 M AT RERETARK, RER T, R
FINRA/NYSE 8932 & A ALN1, KATAH A% )\'H‘;ﬁk"ﬁﬁ‘]

BFRW, Ak 1218 M ARSI AR HERE 1004 L, £EZ b
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
| - SP500; £LA 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,

Underperform
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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.

RE 2083 %98 30 HEERREARFENHF

P L3 BIAG

(##)
BARGFREFLELE 89.3% 11% 9.6%
BRRITEP * 3.9% 5.8% 10.0%

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 AN, RATAHK 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 September 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.3% 1.1% 9.6%
IB clients* 3.9% 5.8% 10.0%

*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.

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

B BERR
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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) B85 HAEF QL00 5 R~ 0H 100 L BBEAZENRATE ARSI ZF %, ZERERASAT RSN R, FEOTHLEAA
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.

BRA] (FIN-ESG) BIBR LT F %K EWALRA) (INESG) ABLAT, 4Ll AL RAREREH:

F—& A (INESG) £ 4 b RRTHERFARARAMEN D (MTRAARD") AFLERBAMELRERR, ANAE RORARRTERETMLEARIE, 224
HIFEERISE, FRURAEAMASIAEEN, CREEAETMASRANE, SEIRARALR SR, A FAERMASIBAT L BRA AR
RO RE RO LB BREA T

524 BRARBRE AR ERERGREANAE P, AR AR AR § 4 RIS § KR LABT, ARBEATAN SRR R ERMAA AL D HL B )]
i, BRARERK B BLM AT EH, STELE A0S ARBAENER KA RALAOSE, REATLN, AR (BM5LGHES) MRATERN, TEHL
SRR B ERRA TN,

%24 REBRRBANEG A, ANRERGAARA., RERNSEPDHTER, EAMEIMNRFERSE T ORELERA TEATAMLE 6, TEFARBRTH
Ao ZAL BE LA BRGBE. BB RE. %5, TR KA SR R AR KRB S BARLER. B SRBERARS, FURRALRILRE Z5E
RARKY, AP RIEAEHEETE, BRAKETE,

F0% PAETFPANR, RERRLEFERANLOBNAL (o CRRFER P EM0) CRRRAP RS (AME) ) (BRRABAKR) 5) AAZH, Nt
WRHAZRIIT, BRRTE RELRHRAZALS REAT—HH, WAARTF RALAK.

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 donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TEARFY:

FOEEANHRRE: AREDAABDREAZARRAE (HTISGL") HATH B ARERALATRAE (“HIRL) £47, B8 RBEBEARIN AN (F571%) &
AEAERDNTED GRIEARBENL) BMER, A LHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 K
TARKRIE,

WEEANRRRE: AREZONFEAR S BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
7, Q45K A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA TWERXHAT1 ) HFFRARE, HTSIPL T 2016 % 12 A 22 A4KH
FRAERE FIEAERARAZ ("HTISG") th—3 4,

FAMRRE NN BFA LA LRSI, 2FThAERE REARRA RN E A/ REEBFEAZANLOAR EL AT ERRA

R EL &AL CHBEIRATERR, 12 HTIRL. HTISCL AT L4065 T A B IREAZBARAS (“HTISG") AR LERE, ZEMAEAETMETHTRE T
FRIRIE, ALHYAHAREABEARE A, WA IR, BAF Tl AXBRBALRA, XHPRAGETNZLRZOHAFEEBRTLENAE, KAXHHE/
FERBEAMEAFE ZNATIETRENIEN, ELLDETER, ALBTRANEATRARATEL, PRETESAETA KRR HOU SR BT, LT
THRAEREERAh, TENEAFR—ZREABENLR, LERTR)), OHIOTERITETLY, APATARRATER, BRFREANAHETE. BLTARE
AXHPHRIGFEALTSTH. PR FAAE BAEAFOMEHR, SENMSRAFNR BT, BRELA QT FEERGELT AN THRE Sk, 2. b
G BNE LR, APERTZAPERAEARTEATE, B TRARIHFENMARFAETAESABORE, HISC RAEEZ. BRAAREASRY FAARET T
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Pt KUK ARG IR, HTISG AKMAEIEANZ), FATEAR. TERER, HTRAMEA ZEAGALS AL GEMIEASIITE BB KO RBELNRRITEE,
HTISG #9454 At LALHTE HIISC HAAREP Pad REEALHMZRENRRNG T XABBTHIRELRRHRE, HISG THE 5 AL AR ERAE LR
—HABRRRR, 2 HTRLEA XS RARAL R EAT BEZF LN AT, SAREN,

95 9 8 B R P 3k www.equities htisec.com , B FE S A (AR RARG B A EF RRIOALFTRLHNNEEE,

FEEPMREER & ARARE AL ARE TR AL FINRA BATEMEA RFAR AL T, FERZEE AINRAK X5 ARAE Bl d it frfd, A EGRREE
EARDUF 201 £AN 214,

IMPORTANT DISCLAIMER

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

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your 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.

MR AR B 4

BRETXAAAL, FUENHLHEAREZLRARAR P B ETEARTET L) ORFAN L LR RIRE SR EFHEAR.

AREFANBLER: BARFEARANA RS (HTISCL) AT AR LRE, HTISCL REABAREAS 1 R2ATED (WBEALS) BHIENG . AHEREHFFHA
GEARBRAH) (BEbl% 571 %) (ATRAKSFO") FHRENEHEF, EAZARMEY, AITRERRES SFO FIREM S LETA". AFTREAZEAR
PRELURERANGE, EALBRERFRRE PHENE EMERT AT, AFLREOREARFRRE T FARE AN ETETHRE HTISCLAEAR.
FREFANELER: AFLRE G HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MURETHE HTISG 2B BEAE, HAkEBEM, BrRLEDETALRS %S P
RAMARBLIBAENAR, AFLRERBARE 1938 £ 2 BEARSE" 5 1526 FAXHB LM 1 2B Z2HMETA 1 (“Major U.S. Institutional Investor” ) F2 T ALt
F& 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 7. EMKIARTREN LR
BAE, FERBAFLRERENE BT EMEAIMRRRILEEHRS), REET HTIUSA. HTIUSA 12T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R %7t 5
ARTRE, ARATEY QAP BEMRAT, KAARRREGETLERTA, FELEEPTRAERE, LAFEL HOIPL, HTIRL S HTUKK A##47 % RiEASM
FABILNS, ARTRE T E I HOIPL, HTIRL & HTUKK 247 IR EA 2 A 324 FINRA 97 AT 46, BT RZ FINRA % 2241 LT B B ARG H A, AMER
TR BA MR DIEAERA, BRAFRRE P HAOETELEEARMALBLIL (04 ADR) TRAE-ZAR. FERRAOEATREA LM, KATLEENN
HR, ARFERDEAIAXERIENE ETRARA, SEXTRRAZFHRLROFEARS ZBRNARARHRETZRK, RRTRE T AEDRIG L5 Bt g 47
EAIMA LRI ENETIKENNETLER DY, TRHAFIEAIMALRILGNMEAIBNF L LRR A B0, £ERBANFAFAFREE:
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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”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIKK, 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

PEAREFEGBLFA: APEARERE (FAPE, #AREAOAT, FOESBRAAER. RNEAFKRPSE) RAARBER ST BEEEARKEEHA
RATRAGMA, FARBAEEERN, AHHTHELFTMRETENTLE, 225", AHETBFTMRRREAIALLE RN, RARERENZ KL
AR, ERGHERAHAGRERATLN, EMEAR G RAN AR LEREAERIE AL GETEAIETEARE, BRALHNARALT LR RAMAL.
WERERANBLHER: AEMEATASFHHATEREBA RSP E RN RTER AL EEANZAIAMIEAN ARG, AR EAE D EROEMEHR
BERAYRBEDB LA F I8 KIEA LS AIE LB B 4 3TJ2 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Ful 4k, /03 & —F4R3E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1433 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 1T X 14%
A FIRTRREY . £RBEPBLAE. EMEX, AFMWHEETRLTHTRRBEAETEANBRAN D, AAEER. JEIMTAS. MEXBETEAZR LA
F0HRERMAREF B IMETF XREZFHH. L PHENELRTREANRE, ETERARNE R Bk, ERIESHHE, BMEROKEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F ATALZ &) TRTHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 P FFALE 49 1R K4 | (“Permitted Investor”) .

FmE XA ELER: KRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 2013114006] T#r sk &AL, HTISSPL R A4 (M4RF#) (%
110 %) (“FAN) EXHBEMSRE, T (a) REXTIEA, ERETTNGRY, KHATERS AR PIMTERAANER (b) KAIMA KER. XHIATERSHF
PIMTE SRS AN RRO I RRE . RERRERRBAFA GEARBTE) (% 289 %) % 4A FATARGMMETA. A TRARLRE M F LGRS KM ETF
Ay ARRREQIAARE LI TE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

71 (65) 6536 1920

BARRZ OB LER: KHLRL GEREREAARAG AR, §EMRONTERTENABRERET RN BN (RE D KLBIMFZHE (FEV) ) % 61
(1) &, %1711 (1) E0FTRAELR) .
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RERKEERZNELER: ARSEANERLTFFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARKREARSE
HENBERAARBHREE LR P, AARTERIA AR T ERNEP FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALH 493 Kk SR B2 AT 48

RERFTIRE T RAM FRCKATRALHRN 05%. FARBALELREL THRACLBLPLALCET TRAS.

BXAEEFAELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4148 i
KA ZEARBEERS (UTRAICT) 28 (RRALEN) X35 2016/396 FATERKATNEARRL, AFATRRTARE 2000 £ (a8 %) EBEXATARLEP
RELBRANAREREHAEKA LABRREFTHEL, ASIC HMZERTEATRERR: www.legislation.gov.au. #:8BRZEN LRSI EEEANZNTH, 7
FHESERKADAERGEERELR,

WERRENBHER: ARZONZEAR Y. BFRTRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) #f
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.

BRFHH 4 5 Haitong Securities India Private Limited

SEBI 4% 7 447 /72 A5 INH000002590

u3t: 1203A, Floor 12A, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A-+91 22 24216327

AMAiFAAEHRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; 444 : prasanna.chandwaskar@htisec.com

“HiEE, SEBLAET )M NISM 49IAIESF RIRE P MO R A AR KA RBETRRIRIE",

AAMROBEREARR, A2 580GGBARERETULHPEILK.
VAR BEERIEAZ ARG 2019 %, REHARA,

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.

BIBERR
21 @ﬁ’ﬁ%ﬂe



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”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

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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