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ABHEAF 9.15%AX 2020-07 63900.00 AR
KL % 4K 30.4% M8 A% 2020-04 25001.00 FTELTRE
AT 100%PEAR ;M 4£TE 56.91% %A% 2020-02 40907.00 R
EAE A 100% M A% 2019-12 30000.00 TR
B E IR 34% A 2018-12 10621.24 TR,
BF AR S1%MAR 2018-12 20816.33 TR
e AR 32 100% A% AR 2018-12 5167.45 AR
R 100% A% 2018-01 2500.00 R
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5 H 2019 2020E 2021E 2022E
BN (BHA) 485.95 785.20 1089.25 1303.42
ERA (BHL) 188.25 298.54 411.84 491.96
BE2A (BHL) 297.70 486.66 677.41 811.46

SRS 61.26% 61.98% 62.19% 62.26%
GRS
BN (BF ) 455.61 751.76 1052.47 1262.96
BRA (BAL) 169.91 278.15 389.41 467.29
A (BAHA) 285.70 473.61 663.05 795.66
ERAES 62.71% 63.00% 63.00% 63.00%
WREE EIRS
TN (BH L) 20.52 22.57 24.82 27.31
BA (BH L) 15.67 17.38 19.11 21.03
A (BAL) 4.85 5.19 5.71 6.28
EFES 23.62% 23.00% 23.00% 23.00%
HARERS (SHE)
BN (BHA) 0.00 0.00 0.00 0.00
BA (BHL) 0.00 0.00 0.00 0.00
A (BAA) 0.00 0.00 0.00 0.00
ERAES 0.00% 0.00% 0.00% 0.00%
AR AR S
BN (BF L) 9.10 10.01 11.01 12.11
BA (BH L) 2.50 2.80 3.08 3.39
24 (BHA) 6.61 7.21 7.93 8.72
EIES 72.58% 72.00% 72.00% 72.00%
HAt A 5
BN (BHA) 0.72 0.86 0.95 1.04
AR (BH L) 0.17 0.21 0.23 0.25
24 (BFA) 0.55 0.65 0.72 0.79
ERAES 76.31% 76.00% 76.00% 76.00%

F#ERIR: WIND, 23] 2019 443k, 2020 SFAEATFLAT A BRI ZTRE (k159745 ) « HEE FR

A3 TN EEE

EPS (/T/JR) PE (42)
INE) 4 AR ey Bt () 2019 2020E 2021E 2019 2020E 2021E
603713.SH BERALLE 131.05 1.27 1.91 2.68 31.15 66.75 47.45
002352.52 MR F X 85.41 1.31 1.66 2.06 28.32 52.32 42.16
603128.SH TR 9.37 0.35 0.41 0.47 18.18 21.81 18.83
P 25.88 46.96 36.15

KRR WIND, E@BEFRR, EMA 2020 4 12 A 28 BAEN, HAKE A WIND —K T
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W 43R R LM AT
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EX 302 ST 2019 2020E 2021E 20226 FIBAR (FHAL) 2019 2020E 2021E 2022E
HHRAAF (L) ELI3 3 SN 486 785 1089 1303
& 0.33 0.50 0.68 082 EFl/RA 188 299 412 492
B AT 4.17 4.90 5.59 6.40 EAE% 61.3% 62.0% 62.2% 62.3%
BRZENER 0.72 0.77 1.47 147 LB RN 5 8 11 13
B PR EA) 0.00 0.00 0.00 0.00 FLHAEEY 1.0% 1.0% 1.0% 1.0%
WAL (42) A& 14 22 30 36
P/E 59.56 38.80 28.59 23.92 TLFEFAE% 2.8% 2.8% 2.8% 2.8%
P/B 4.69 3.99 3.50 3.05 AEEA 63 98 136 163
P/S 13.74 11.05 7.97 6.66 KA EY 13.0% 12.5% 12.5% 12.5%
EV/EBITDA 18.80 21.74 17.42 14.96  EBIT 213 315 440 527
P8 F% 0.0% 0.0% 0.0% 0.0% W4&%A 29 10 25 32
B AV A 84T (%) W 4% R % 6.1% 1.3% 2.3% 2.4%
EFIES 61.3% 62.0% 62.2% 62.3% R EBAERE 0 0 0 0
AR E 30.0% 28.5% 27.9% 27.9% WA 0 1 1 1
FR AR 7.9% 10.3% 12.2% 12.8%  BLFIE 197 310 421 503
KERRE 4.1% 5.1% 6.0% 6.4% TN L 0 0 0 0
EREIRE 5.1% 5.9% 7.3% 8.0%  FHAEHM 197 310 421 503
BAEK (%) EBITDA 327 466 591 692
BT K FE 22.1% 61.6% 38.7% 19.7%  FifFHt 53 85 116 138
EBIT 3K & 28.9% 48.1% 39.5% 19.9% A KPTIFHLER 27.1% 27.5% 27.5% 27.5%
b A REE R 42.0% 53.5% 35.7% 19.5% Y HMAEME 2 1 2 2
oS WA o V2 BB E) PR A A8 146 224 304 363
T A 46.9% 48.8% 49.9% 48.5%
A 0.48 0.34 0.29 0.28
b 0.48 0.33 0.29 028 KFHkER (BARL) 2019 2020E 2021E 2022E
NAe e E 0.25 0.17 0.14 014 HHHAE 139 174 199 220
ZEHEINT LR BRI Z 4 61 92 131 158
LKA B 4 R A 46.11 42.23 43.79 44.04 B 1 4 4 5
5 B 4 R 2.65 4.49 3.46 354  HRTRSKT 60 65 71 70
BRI REER 0.14 0.18 0.22 023  AFHK A 262 335 405 454
B R = R 4R % 0.33 0.47 0.61 070  KREIMARIZH 0 0 0 0
) 23 7~ 1476 1666 1791 1851
EEIf 879 1172 1525 1824
I = 675 900 1056 1217
ALRER (BHL) 2019 2020E 2021E 2022 AFAEB TS 3317 4023 4657 5177
A A 146 224 304 363 HEZH 3580 4359 5062 5631
VHIRFR A 2 1 2 2 e 30 492 675 765
EIRA L H 106 151 151 165  FATEIE B ATIRK 150 170 292 340
E| 223 &1 31 12 28 35 Tk 2 4 5 7
TEREE 39 -48 170 86 HEAH N 364 332 423 488
REEHAER 320 340 654 651  AEh A At 546 998 1397 1600
i -435 -857 -785 685 K 1042 1042 1042 1042
Fid -195 0 0 0 HekMniik 89 89 89 89
Hib 1 1 1 1 dERS) ffeeit 1131 1131 1131 1131
BEFEHAER -629 -856 -784 -684  FfEEit 1677 2129 2527 2731
= %y 967 462 183 90  FEMFA 341 444 444 444
A FEA 0 102 0 0 V3B TENE A ERE 1850 2176 2480 2843
HAd -834 -13 -29 36 VHBRAREA 53 54 55 57
BAEHALR 133 551 154 54  RAFRPTAR A AREAH 3580 4359 5062 5631
ReHsAE -176 35 24 22

Hox: (1) AP HEAAEARGRAN B EA 12 A 28 8; (2) AEERAMEA
FHHR IR SRR (2019) , &A@ E R
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APPENDIX 1
Summary

Guangdong Great River Smarter Logistics: An innovative petrochemical product logistics integrated service provider. The
company mainly provides comprehensive warehousing services and other related services for domestic and foreign
petrochemical product manufacturers, traders and end users. The company is mainly engaged in four major businesses including
integrated warehousing services, transit and other services, logistics financial services and logistics chain management services.
The reliable berthing capacity of the company’s wharf has a high matching degree with the storage tank capacity, and the wharf
and storage tanks can be used rationally to the greatest extent, providing a strong guarantee for the company’s pursuit of
maximum benefits. In 9M20, the company achieved operating revenue of Rmb598mn (+65.78% YoY) and net profit attributable
to shareholders (NPAtS) of Rmb161mn (+37.14% YoY).

The geographical location of the storage is reasonable, and the scale of storage tanks has obvious advantages. Chinese
petrochemical product consumption regions are mainly concentrated in East China and South China. The company’s subsidiaries
Dongguan Sanjiang and Zhongshan Jiaxin are located in the central area of the Pearl River Delta. The service radius covers the
dense manufacturing enterprise group in the Pearl River Delta and provides them with more petrochemical products storage
requirements. At the same time, the company has an excellent self-built wharf with a superior geographical location and a
higher berthing level. The company currently has 320 storage tanks with a tank capacity of 1.3839mn cubic meters; 135 storage
tanks under construction and proposed to be built, with a tank capacity of approximately 606.3k cubic meters, with obvious
advantages in the scale of storage tanks. In addition, the company's warehouse area currently has storage tanks with a variety of
materials and special functions. A single storage tank has a capacity of 700 cubic meters to 20k cubic meters. Customers have
high selectivity and can meet the storage needs of most petrochemical products.

Planning to build an intelligence warehouse logistics project in Chengdu. The company issued an announcement on September
18, 2020 that the Dongguan Jinlianchuan Innovation Industry Investment, which the company participated in, and Guangdong
Great River, the company’s controlling shareholder, reached a cooperation intention to build a comprehensive service project
for hazardous chemicals storage in the Chengdu New Materials Industry Functional Zone and the hazardous transportation
vehicle automobile port project. In the intelligence storage and logistics project, the comprehensive service project of hazardous
chemical storage and the project of hazardous transportation vehicle automobile port will be given priority to Jinlianchuan for
investment and completion. The Chengdu area has strong economic strength, large consumption potential, and strong demand
for chemical products storage. This investment promotes the expansion of the company's business radiation area and further
enhances the company's profitability.

Continuing to seize exogenous and endogenous opportunities, focusing on M&A projects in the petrochemical storage field,
and consolidating the company's own large-scale development goals. The company, the Dongguan Financial Holdings Fund and
Dongguan Enterprise Development under the control of the State-owned Assets Supervision and Administration Commission of
Dongguan jointly invested to establish an industrial M&A fund with a total scale of no more than Rmbl1bn. The company can
obtain high-quality project assets and expand the scale of warehousing by exercising its priority rights for M&A in the future,
which will help the company further improve its profitability, comprehensive service capabilities and competitiveness. Industry
M&A funds will broaden the sources of funds for corporate M&A and change the previous M&A model that only used its own
funds or bank loans. We expect the new fund to improve the efficiency of M&A and accelerate the expansion of the company's
scale.

Earnings forecast. We expect the company's 2020-22 EPS to be Rmb0.50, Rmb0.68, and Rmb0.82 respectively. Combined with
the valuation of comparable companies in the same industry, we apply a FY21E PER of 38x with a TP of Rmb25.84. We initiate
with an “OUTPERFORM” rating.

Risks. Safety production risks; reliance on the petrochemical industry; macroeconomic downturn.
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TRELHE

AR REEER G, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas
3] (HTISCL)AIE AR A AR AR B 23k ot B8 REA & A (HTISG) A AR 2l A LT 8 8] BB R AMTIEAE 3.

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 AR, ERFE (1) AFRRE T OZUEARRT AN ARL  RAMEARIA BN R LFTADAMILE, FA (i) RORB T RAETH» EARLRE T RE
HERENINE LI NEA R, FAHARE FAE B AR 94, H0 (QERNNAEE) AL PHRBAEIMEAE, 1, WeiLiu, 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

BB E FRL LRI TR TR LS Ao /SR KRR T 9 R R ER N HARTEIHA AERT. AARRRERT, ATRAAXRAFREOREFR (N THETHR
EAM AR, 0F THANAGSEE, FX U4 Z ERD-Disclosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

FAZ L (M 2020 % 10 A 1 A F4047) 42 Rating Distribution
AR (A THANT) KRS FAEARARTA RERNEEHL
9 RFAF. PHABTAT. KAARFAE HI HFARL, F 2 Most Recent Full Quarter priorFull Quarter

HTL RAATRLEN T EE R, ERA R EAELLRERARR, £
THLT, PIRGRAAA AT AR TEN, REAHERRENR
REATEAHA (RPRTANARHE) NALREE.

MR EIRA

RFXT, Ak 1218 M TS RS ERIRE 10%0 L, AL

T Outperform
P, Rk 1218 MARBASAEERTRAK, REAST. RE 82%

FINRA/NYSE 893 AR A ALA], KMNAH P HFRINFA Z—%A],

BT, Ak 1218 MANTAAT RABRKIRE 1000 L, KEZ
‘F

B2 LKA AR -TOPIX, $E - KOSPI, 4 7% - TAIEX, 7% - Nifty100;
HAHTA b B4 I - MSCI China.

Ratings Definitions (from 1 Oct 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. Aninvestor'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.

R
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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; for all other China-
concept stocks — MSCI China.

BE 2020498 30 HBERKEHRFENF

HFXF i PN
(#%)
sl ELR S 82% 15% 3%
BRRATEP * 7% 3% 3%

CERNERER RERRITEP T AR,

LENFFHEN, PUAREPAMERNETRTRT, TRALEKTHA

RAARIE FINRA/NYSE 893 B A AN, EMA BB R —£5, FEEE LRI ROAERRNRE,

RATHREEAENX (B22020%6A 308 ) :

EN, A& 12-18 MR ATAARR ROE S AR A 0% L, BEZ T

i, Rk 12-18 MR AR R ERHEAK, BRI T. #R45 FINRAINYSE 4R A A AN, RATAH T HIRAIAFA X K7
Fih, Ak 1218/ M ARG LB HSKRE 10%00 L, RER T

B2 LRAES: A A -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; 2 A7 % B A B - MSCI China,

Haitong International Equity Research Ratings Distribution, as of September 30, 2020

Outperform Neutral Underperform
(hold)
HTI Equity Research Coverage 82% 15% 3%
IB clients* 7% 3% 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: BAERRAANE. RAAERRE, FERS PRESEALOBITREEAHL, ZAATTRAOBABIREZIUME. ZRHL LT A
THATRZRA, R BHRMSTERGEE, AREAZRA.

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: BARRTRAFPAERRAENTE A REAEAPA, HEIEA (600837.CH) , BAERT LANEN D, LATTRXATE A ROALRE. 2
A, BARRER AR EARRARAZL, ML AEE R SREAN PE ARRAT A 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.

HEERER 00A K (Q100) K AEE G QL00 4R 04 100 L BBEARZNRATE ARG ZF %, RERERALATREN R, FEATETIER A
AN TR LHHAT, HEERESH Q00 BEARMEL 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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TEATAY:

FOREAGFRRE: ARE B FEARAA RG] (HTISCL") # AR BAG SEE RA LA RAE (HTRL) KAT, #A8 RARBFBEARATEH (F 571 %)
HAGAAZMEFD GEEARBENL) BMRER, HARREE HTISGL 494 % H B4\ 4) Haitong International (Japan) K.K. (“HTIKK”) #9480 F&47, HTUKK & B A% K45
REABLHR,

WEEANARRE: AREZONERAR S HTBTRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT &
17, @5 RLAEZ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (4%AkA 1WA HFT1 ) 1R RS, HTSIPL T 2016 4 12 A 22 BARIK
W3 mA R B FRIEA AR RAE (HTISG") #—H 4.

FARRRE SRR E FRA S ARSI, BT dAd BIRHEARAA RS A REEE FREAZ A LRAR AL R EERER.

AL AT 845 EAA LRAERR AT ERR, 12 HTRL. HTISCL ST LB TiHAE REASAAIRAL (“HTISG") MR L EANE, TEMAEAHE RN FRE T
FRARIE, AXHTHALEABEARE DY, wH LK, BRHAl%. ALHRBEALRA, XHPRAGEMIIZLREGHAAFEBRFIEGAR, ALHHE/
FERBEAEAF L NN TRETRENIAEN. EELIRFER, AXHPRAMNEATRARRAEE, WREFFSAETA KB Poashe) PR, MILELA
TRASERFARAD 0, TEHRNFR—RRAERNER, RERERS), OBUTERITELEY, AP ATARRATRYE, RRAFREAHANRTA, BELARE
AXHF WG EAETS 28, PHFFAERAEAFAMEHR, SENM SRR BT, BRESR QAT FELRGEAT ARG THEE K 2. As
AF @ T LRE, WRERFZARERRERR FESTE, Fh TRARXMH B 2 AT AR ARRE, HISC REEE. B R AKEAM Y RREETT
f£.

RA AR SR T EOIRIL, HTISG RAMMARNE . ATEAR. EFRER, HT RN LFARKIA L OETERINTE SR REIECURITR R,
HTISG 94 E R\ XA RA LM F LAY TR HIISG MK K P Aok d] REES AL Z ARG 0 KX B BT PR E LX) RSB, HTISG THEEAL AR ENZELR
—HABRRR. 2 HTRUEA LS RARALFOREAT REZF )R, BRIER,

17 17438 B R M 35 www.equities htisec.com , &0 £ %K X B8 B R AR foi#t oA 207 FRIMARATHEHGNELEE,

FREMIREESEE: AAHLE R LN BAE R AL FINRA RATEMEA R LA 4, FERLEE FINRA A X5 ARAA B A a A7, M EEHRE
FEAR Y H 2201 FAN 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.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. HTI 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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RETIARAR, BNETH D RARERLHARARE P B ETEARTET R HORFAYERZ LR RRAR 6 AE FAEAR.

ARERADBLER: D REARNA RAG (HTISCL) A T AR EHERE, HTSCL ZAERBARERS 1 RZATED (NBRARS) HHMRAT . FHLREFFHAK
(EARIRAH) (FBEGE 571 %) (ATEARSO) FRLHEHHE, EAZHRMREY. FMILRERRES SFO FIREMELETA". AFRRERELIEAR
PRELURERANTE, EALBRERFLRE PHANE EMERT AR, ARLREORFARFRRE T FARS AN ETETHRE HTSCLAEAR .
LRBRRAGBLER: KHLREE HTIRL, HSIPL X HTUKK 5. HTIRL, HSIPL, HTUKK MARAETHE HTISG 2B BEAE, WALELEEM, BRA%LE£THIRE RS A
ROMARBLZENZNA R, ARTRERELIRE 1930 £ £BIEAR N E"F 15a-6 PR GBA M 1 2B Z2MMEFE 1 (“Major U.S. Institutional Investor” ) e T ALAg4
FA 1 ("US. Institutional Investors”) . ) & BHAME AN LM AIRER, Haitong International Securities (USA) Inc. (“HTI USA”) BxtiEMARR F. EMKE AR RSN E
A& A, FERBARTRERBNE AT ETERAIAXERIEE LML S, REET HTI USA. HTI USA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, %7
(212) 351-6050. HTIUSA & &£ B F U.S. Securities and Exchange Commission (“SEC”) #4912 4%, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #8J3. HTIUSA &
ARBEARLRE, LRATLET QA0 BEAEAT, KAARTRENETERALE, FEABHVMMAERE, LRFEE HOIPL, HTIRL 3 HTUKK EE#/7% £
EAIMALRILNGR S, KFLRE T LI HSIPL, HTIRL K HTUKK M7 A MR LA FINRA 9BF A7 R84, BT 4R FINRA % 2241 A% 405 B AN 3] 49 R,
AFEGRPTIKP BA O R HEASRA, RRARRRE RO ETERREASMALRLIE (03 AR) THAE-FAR, FEELFOEATEAA LN, &ALE
EEMAAR. AAFEREARMALRIENGATRARS, SEA TRAZFHALANFENRS ZRRNAIRFNREZK, KAERRE T AR LT Pt
MHETEASARLBRLEGRERRENMEZ LR E DGR, TRAZFEAIMRLBRILGMERKAF L EBR G B0, EEREANHAFHEKA:

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

New York, NY 10173

BAABTE: (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 re port 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, HTUKK, 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 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 in any 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. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFENELEAR: EYRARESE (THPE", #AREIORT, FOEEBHATRE, ANKAAKEREE) RARELERN G BEEEARKIAMAHA
RATRRAEMA. FARBRKEEEL, AT HOE LA TR ETENELS, 2553, AXLHETBF RARAKEANALELE AN, LREE AR ALl
AR, ERETEBRIAGRERATLN, EMEAR A RAN ARG LEREAERIE AP GETEAIETEARE, BRALHNARALT LR RABAT.

WEXEFANBLER: AETEATAFHANRCERBEA L EMNE RN ETERA B EEANZHINMEANEZNRF, AT TR EAERE XN ETE2AA L
ERAHREDLOA F I8 KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — 44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") #9#LZ /78] 1 B A% % 1 (“International Dealer Exemption” ) 1 X 47, 42T
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BA. RIBFRRESE . 2Xb b Pl is, AheX, GAEMHAETERTARBRBEAETEANBIAA D, RAEER. [T ERAFLT, MERWEMEALRA
REMARE MM KRG I 7 RBERFH . L HANGEERTRIEANRE, EMERARNAE RN Bk, BREZFHAN, BAMREROREAGERAET
National Instrument 45-106 Prospectus Exemptions % 1.1 F&# Securities Act (Ontario)% 73.3(1)F AL #) ATHA LA | (“Accredited Investor”) , A& EZEREAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 5 THEE 1 (“Permitted Investor”) .

ﬁMmMMMém$%ﬁ%wmmmmmmmmamwmmummmwwmmmwmmmmfmwwﬁWWL”AMMWM
(%110 ) (“PAN") RANBAMEEE), T (a) RELTiEA, FRETHIUOHY, LHTAERSDRPIMIERAANEN (b) RIERMA KiEA, LHFHTAERS
HRPIMTE RS AN RRIN AR LRE . AFTREMRBELHS GEARRRE) (£ 289 %) 5 A FATARMGIMETA. A TEARRRER® LR H AR ER
HA, REZREGRAALRDATREES HTISSPLIE

Haitong International Securities (Singapore) Pte. Ltd

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

75 (65) 6536 1920

A i&&ﬁ‘%ﬁﬁiﬁ%ﬂ:?% KRR REONER TR L A KM E4 % K575 % 4) Haitong International Japan KK, (“HTUKK") FT&A, KRR BRESL (A ALBALRS
E) PREGBHIMETA",

RERKEEREZNELER: ARSEHNERTHFIL) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, EARTRS ARSE

RHMENBERTARBHREE LR P, AARTERIA AT ERNEP FMHRAMAIRS. Haitong International Securities Company Limited 42 XA 493 Kk SR A2 B2 R A T 46

RERFLRE T RANFRCEATEALAN 05% ., HARBALEIREATRRACLBLTLILCETZALA.

BRATEZFEWNFER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 314k 4% i
KALEABETER S OATRAASIC) 26 (BRRLEMN) XHF 2016/3% FAFERKALNLARAL, AFATRRTRE 2001 F (M%) ERXALARLE P
RELBRAHELERERAEAALABIREFTHEL, ASIC AT ATEATRRR: www.legislation.govau, H8BHRRENERRE TR EEEANLYTH, 7
SHREHERARADFRERNNEREEER.

WEBRRZNBHER: AREONFIEAR S HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) %47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, QIEHERL % E BSE Limited (“BSE”) 7A» National Stock Exchange of India Limited (“NSE”) (44kA T AR AAT 1 ) AAHRE.

AAMRRBEREARR, A2580GGBARERETUALHPEILK.
PBATA . Rl B A 2 AATRANE) 2019 %, REHIARA.

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 201306644N. 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 Japan K.K. (“HTIKK”), which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.
This research report is solely and exclusively directed at, and made available only to “Qualified Institutional Investors” as defined in the Financial Instruments and Exchange Law of Japan.

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
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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.

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