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E 2R ATR BARK

A1 DI BLINSABTRNEK (FFA)

2020 2021 2022E 2023€ 2024E
e RS 15467.80 27424.22 32444.97 37255.18 42548.78
B3k (%) 13.4% 77.3% 18.3% 14.8% 14.2%
£ ABFEESLS 6767.12 17204.95 21506.19 25807.43 30452.77
#ig (%) - 154.2% 25.0% 20.0% 18.0%
EEvg 5025.70 6675.55 7343.10 7710.25 8095.77
ik (%) -6.7% 32.8% 10.0% 5.0% 5.0%
MR R % 2257.24 1572.39 1179.29 1002.40 902.16
ik (%) -66.8% -30.3% -25.0% -15.0% -10.0%
g AT A 5 1054.65 1344.96 1681.20 1933.38 2223.39
Bk (%) 31.4% 27.5% 25.0% 15.0% 15.0%
A BB S 279.05 529.52 635.43 698.97 768.87
Hik (%) -52.7% 89.8% 20.0% 10.0% 10.0%
fo s 5 6028.76 7967.98 8764.78 9203.02 9663.17
ik (%) -7.2% 32.2% 10.0% 5.0% 5.0%
i, 143.95 119.55 120.75 121.95 123.17
Bk (%) 5.6% -17.0% 1% 1% 1%
b N Bt 21640.51 35511.76 41330.50 46580.16 52335.13
i (%) 6.7% 64.1% 16.4% 12.7% 12.4%
&b R A S 18852.49 31914.28 36981.75 41549.42 46593.46
i (%) 7.6% 69.3% 15.9% 12.4% 12.1%
EXE 12.9% 10.1% 10.5% 10.8% 11.0%
KRB 23] 2020 & 2021 M3k, HTI
A2 N BAFRAR (FFA)
AH 2020 2021 2022E 2023E 2024€
. A EA 21,641 35,512 41,330 46,580 52,335
B 18,852 31,914 36,982 41,549 46,593
=, LA 1,877 2,929 2,963 3,043 3,142
w9, FATAE 1,871 2,921 2,953 3,030 3,127
Ao PR 288 638 650 667 688
E. &A)E 1,583 2,282 2,303 2,363 2,439
2. Ja BN E) BT A 1,521 2,249 2,271 2,330 2,405
BRA (BHR) 3071.46 3071.46 3071.46 3071.46 3071.46
AEMEEERIE (AE) 0.50 0.73 0.74 0.76 0.78

FoA SRR NE) 2020 A 2021 £ WHIR, HTI

KT8] 2022-2024 F V2845 F) 5 A 22.71/23.30/24.05 17T, EPS 27
4 0.74/0.76/0.78 7, #-F 2022 4 1042 PEA&48, *T S BAFM A 7390, BREBEZS
Tt FRTIRA

ReR 7 ZNZFRERATH, LEFERATL, TLEAREAEFTRTMSF
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EPS (L) PE (42)
KD ] AR
2022 2023E 2022 2023E
600233 B 8 ik i 0.91 1.13 20.2 16.4
603535 EiRE R 1.72 2.21 14.2 11.1
600352 AT e Bk 1.20 1.28 8.7 8.2
SR 1.28 1.54 14.4 11.9
002010 (CRI-$:3 0.74 0.76 8.2 8.0
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FARIBR: Wind, HTI, BAELE IR, H4 N3G A wind —2 T4, PE xR EM#4 2022 %5 A 10 A.
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W 55-3R R AT Ao TR
EX 302 ST 2021 2022E 2023E 20248 FIBAR (FHAL) 2021 2022E 2023E 2024E
BRAER (L) SIS S IN 35,512 41,330 46,580 52,335
HROK A 0.73 0.74 0.76 078 BLRA 31,914 36,982 41,549 46,593
PR 5.50 6.17 6.90 7.68  EAIFE% 10.1% 10.5% 10.8% 11.0%
BREZTNAR 0.43 0.64 0.91 1.09  BAHA BN I 342 360 405 471
1 BB 0.00 0.00 0.00 0.00 BLHALE% 1.0% 0.9% 0.9% 0.9%
IAERAE (15) =% 745 413 745 942
P/E 8.25 8.17 7.96 771 BLRAE% 2.1% 1.0% 1.6% 1.8%
P/B 1.10 0.98 0.88 0.79 FEFA 972 579 838 1,151
P/S 0.52 0.45 0.40 035 #mEAEy 2.7% 1.4% 1.8% 2.2%
EV/EBITDA 7.43 9.06 9.44 9.44  EBIT 3,049 2,749 2,739 2,811
MEF% 0.0% 0.0% 0.0% 0.0% WM%%A 459 695 904 1,012
BARH 5 (%) W49 R &% 1.3% 1.7% 1.9% 1.9%
EFIES 10.1% 10.5% 10.8% 11.0%  FEBAHE -26 -30 -40 -40
I 6.3% 5.5% 5.0% 46%  FEFWEHE 157 182 205 230
FRFRAF 13.3% 12.0% 11.0% 10.2% A A)E 2,929 2,963 3,043 3,142
KEDIRE 5.5% 5.1% 4.8% 46%  EAIMLE -9 -11 -13 -15
HFE R E 7.3% 6.0% 5.5% 51%  A)EEE 2,921 2,953 3,030 3,127
BAEE (%) EBITDA 3,614 3,213 3,205 3,327
RO B F 64.1% 16.4% 12.7% 12.4%  Fiig#t 638 650 667 688
EBIT 3%k & 142.3% -9.8% -0.4% 26% A APIFHER 21.9% 22.0% 22.0% 22.0%
AR RE 47.9% 0.9% 2.6% 32%  UHBRAME 33 32 33 34
1A ) 1547 )3 8B 3) A A %A 18 2,249 2,271 2,330 2,405
Sl R 56.1% 54.7% 53.9% 52.9%
AR 1.11 1.15 1.16 1.17
FFHF 0.85 0.87 0.88 090 HEGMKE (FAL) 2021 2022E 2023E 2024E
RNAF 0.39 0.31 0.30 027 T H4A 5,785 4,993 5,075 5,023
BEHELT LR AR B K 23 1,447 1,789 2,016 2,265
JL MR K B 4% R AL 14.08 15.00 15.00 1500 A% 2,664 3,015 3,276 3,294
Ve R 30.47 30.00 29.00 26.00 HERHK® 6,765 8,379 9,529 10,727
BRRER 0.87 0.93 0.96 1.00 ARBHFSA 16,662 18,176 19,897 21,309
AR AR 24.11 21.28 21.82 2296  KHBAREHK 685 685 685 685
B & %~ 1,473 1,942 2,135 2,280
I 1,089 627 488 446
IR = 1,125 985 855 735
AeAEE (BFL) 2021 2022E 2023E 2024  FERFH K S A 24,229 26,160 28,539 31,287
AR 2,249 2,271 2,330 2,405 K FEET 40,890 44,336 48,436 52,597
VR ARSI A 33 32 33 34 iR 6,175 6,494 7,184 7,673
FEIA 663 993 1,006 1,257  EATZIEBLATIREK 2,349 2,533 2,732 2,808
TR H 252 475 507 543 TR 269 314 340 382
TEREE -1,870 -1,806 -1,075 -878  HEARH ik 6,232 6,527 6,891 7,415
ZEENIER 1,327 1,965 2,802 3,361  AF fifieait 15,024 15,868 17,147 18,279
& -3,099 -1,077 -1,027 -1,260 kA 5,886 6,186 6,536 6,886
A 1,005 -2,080 -2,480 2,770  He kst 2,016 2,216 2,416 2,666
A -19 217 235 290 AR A ARAH 7,902 8,402 8,952 9,552
HREDAER 22,113 -2,940 -3,272 3,740 fiffEat 22,926 24,271 26,099 27,831
lic e S 1,176 819 1,240 1,090  FHHA 3,071 3,071 3,071 3,071
PEAR IR H 58 0 0 0 B TEHN A HIRA 16,883 18,952 21,190 23,586
HAd -67 -629 -680 -755  VHRARZ 1,081 1,113 1,146 1,180
A EDIAR 1,167 190 559 334 QARARPTR H AR A AT 40,890 44,336 48,436 52,597
NEARE 373 -792 82 -52
&z (1) AP ARG N B A4 2022405 A 10 B; (2) L E&ER AR A
R RIR: NE) 2021 F IR, HTI
11 May 2022 @ yamm
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APPENDIX 1

Summary

Under the dual main business mode of "logistics + chemistry"”, the contribution of logistics revenue continued to increase.
Transfar Zhilian, a listed company controlled by Transfar Group, is committed to building an intelligent logistics platform at the
service industry. With the dual main business mode of "logistics + chemistry", the gross profit margin of chemical business has
been stable in recent years and the gross profit contribution is high; the proportion of logistics business income has increased year
by year, with large growth space. In 2019/2020/2021, the proportion of logistics business in revenue was 68.9%/72.0%/77.5%
respectively, which was in a continuous growth trend. And it is the key development direction of the company. At present, the
revenue of logistics business mainly comes from network freight platform business, logistics supply chain business, after vehicle
business, intelligent highway port business, payment insurance and other businesses.

With the online platform beginning to take shape, the business of online freight platform is growing rapidly. In terms of online
platform, the company has focused on the weakness of industry such as troublesome carrier management, uncontrollable
transport capacity and imperfect compliance, and actively created different product combinations to form systematic online
freight services. At present, the company has also integrated and upgraded the transportation products and storage products in
the original network freight service and logistics service business. It further refined and formed three business systems of TL, LCL
and cloud warehouse, and continuously optimized the product layout of Transfar freight network. In the future, with the
transformation and upgrading of China's manufacturing industry, there will be higher requirements and more demands for
efficiency improvement. We continue to be optimistic about the layout and development of the company in digital freight
transportation. And with the continuous application of digitization in the field of logistics, the business scale and corresponding
revenue are expected to further grow.

The offline base of road-port is solid, and the linkage supply chain business develops together. The road-port city logistics center
is the company's first in the industry. It is a large park providing one-stop comprehensive services, serving manufacturing
enterprises, logistics enterprises, truck drivers, etc. The road-port also makes use of the aggregation effect to coordinate internal
and external resources, connect value-added services such as network freight, after vehicle, oil and oil card sales and financial
services, and further build an integrated product system in the park. At this stage, the original parking area, trading center and
other areas of the road-port are being gradually replaced, and more are carried out around the warehouse allocation function.
The base warehouse, regional warehouse, front warehouse and other areas are gradually increasing, becoming a solid offline
foundation for the cloud warehouse of Transfar freight network. As the road-port matures and enters the profit-making period,
its aggregation effect promotes the inflow of more traffic, which will bring room for the improvement of value-added service
income. Moreover, with the gradual improvement of the warehouse distribution function of road- port, we are also optimistic
about the synergy effect to help the sustainable development of logistics supply chain business.

Earnings and valuation: We expect the company's net profit in FY22-24E to be Rmb2.271/2.330/2.405bn and EPS to be
0.74/0.76/0.78, respectively. We assigned FY22PE of 10x and derive the target price of Rmb7.39. We initiate the coverage with
Outperform rating.

Risks: macroeconomic development is less than expected, business development is less than expected, change of industry policies,
etc

11 May 2022 9 @ yamm
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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:
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HERENINE LI NEA R, RAARE T AT B RN LA, &N (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
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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).

600233.CH A& 600352.CH B il A id % 12 M AARBENE P . BARE P REFETRATLEEMIX LSS

600233.CH and 600352.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

BA A4 12N A 9 A 600352.CH R RATAATIRANI P o SRS 403N,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600352.CH.

FAZX (M 202057 A 1 BFHHT) B4 Rating Distribution
BAER (ATRANT) KA TRAZGRARTARERME A0
A RFAT. PHRBTAT. HXEEFRAEHT QAT FELHT
AR EM TS, BRELFEARALAERAFR, AEAE
AT, PR ARERALTEN. BEAOFEREGRRA
ATAEHEN (WeRTANNAHL) ARLBEE,

Most Recent Full Quarter Prior Full Quarter

Underperform
1.6% Neutra

Underperform

PR ZFA

RFRT, Ak 1218 M AT RRBIKIE 1000 L, KA

T Outperform Outperform
P, Ak 1218 M AT BB AR, AER DT, R 88.9% 88.4%

FINRA/NYSE 893 AR A ALA], KAAH PR RINFA Z—%A],

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

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 75 - 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,
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.
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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.

AZ 200438 31 AEEEFREFTRENA

RFRF i3 BTXT

(H#)
HAEGREMLEEE 88.9% 9.5% 1.6%
BRRITEP* 6.8% 5.8% 0.0%

*&&Aﬁﬁéwiﬁﬁ%fﬁﬁﬁéﬁa

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

RAFHRIE FINRAINYSE S5 - AAN], BT B BENBA E—£5, FEEALRT ROAERRNKE

R REARL (A2 2020%6A308):

EN, AR 18RRI R AR KA 0% L, KER ST

i, AR 1218 M ARSI RERREENAK, KBRS T, 4R35 FINRANYSE 85R A AA, KNAR PP RINRA X —£4],
Fih, A& 1218 /M ARG L ESRSRRE 10%00 L, KAER T

AR EARRE BA-TOPIX, 28 - KOSPI, 4 7% - TAIEX, 7 & — Nifty100; 2 AT A & B A B - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 88.9% 9.5% 1.6%
IB clients* 6.8% 5.8% 0.0%

*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.

HRERERASRR: BARRAANE, RAKEZRS, FARS PREGEALORITTRELTHE, AL RTTRAGBEEREZINME, TRHHE JERIMEH A
TRAFREFA. R B AT ARG, %ﬁﬁﬁ%&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 REAEEAFA, BEIER (600837.0H) , AARGTLENENE), LATYEAATE A ROFLRE. 2
&, EARREREEREARRMRALL, ML EEE RS EEEANPE A RRRT 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.

HEE R 100A K (Q100) 84 HEEF Q100 4R 04 100 L BB AEENRAPE ARN T E /5, IERERALATREN ML, FEETHAIER A
RANG TR AL, BAEREEH QL00 EANMEL LT,

B BERR
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Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.
MSCI ESG ## ALK 7 sk A% REEFRNE BT (Q35ERIT MSC ESG Research LLC A LI BAE) ( TESG 71 ) AEAATRMRBRREL (11541)  B6AHR
PREAGERRETREG RN, EAlAATEN, FRARKTMESETATIRFORE, oETRHERPTHEANNERNN, HELRBERTRIER, REuE
MHRLHREH G, FARANETLRLE, PRIBRNABRART Y. Wb, BERTEREA THEHMER L EMFILA, RTHNEREE TR, FROREST
BERNMRE, 66 7HRREERREFTHA XN ETERILBIROEATE, LRHETAE, BE F5% K BEPEIETLARZRE (QEHBHL) K
L.

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) BIBB LT F IR EWADRA (INESG) ABLAT, 4Ll AL RAREREH:

B4 U] (FINESG) RE4 & MRTHERSAHARFEL] (UTHAAAD) ATARRBHAFEAFBAK, KNG LRALRLERRBERIE, A
WA RREAE, FRHAIEIMASIBE RN, LRREAEIMIIAIRE . EEARARELRF DU, AN RRHER MKIBA A BRA AL
RS REAN T ARRABRL AT,

F 2k ARFARRKIRERE ARG REANA L P, KA AN HARE § § FIREAE R § AR HE . REBAEA SRR R ARARMAA ARSI HE B84
B, BRARERR B BEMHAT LS, STEL A0S REBAEARR—KIH RALANSE. REATAN, A0k (BHHLGHES) RRATERN, TEHL
SRAME A BB RRE TN,

F 25 ARBRARIRNG A, RN RERGAARA. REANBAREATER, EAMINMIEERKE T ORELRA TEMEAME &), TEHARIB R
AoAHL %k L BRBE A% A BE. TR KA BRI RE. AR T BARSHEE. B BRBERRENS, TURRALRILNE 25
RARKY, AP RIEAEHEETE, BRAKETE,

F0% PAERFPANR, RERRLEFERNNLOBNAZL (o CRRRER P EM0) CRRRAP RS (AME) ) (BRRABAKR) 5) AAZH, Nt
WM AT, ZALT P RS AMIRA XA LN RET-RH, WAL TR AE.

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TEATAY:

FREERANFRRE: AREELERERZAA RN (HTISGL") 82T B a BB R LA R (“HTIRL") A7, #A3 RREFBERRANEH (£ 571%) #
AEARDNTED GREARBENL) BMER, RIS E HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 %
& AHBRFRE,

WEEANRRRE: AREZONFEAR S BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT &
7, Q4R L A% 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) %3] (4AkA 180 ER AT 1 ) MAFRIRE. HTSIPL T 2016 5 12 A 22 B4Rk
FRABEE FEAZAARAL (“HTISG") #1—32.

MR RE NGB IRA LA DR, BATHERE REARNA RS R/AAEEFEARAN LRAR AL EEERAA

KB L AANECREEIRATERR, 12 HTRL. HTISCL R AT EME TR EBIEAZEAARAZ (“HTISG") AAT A LA, ZENF ERHMRBIETAFRE TN

BIBERR
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/
TERBREAHEAF Z NP FRETREN BN, AELDETER, KIHTRANEATEAERTEL, BRETSSURTARB R orsheg dfBTHN, WILEEM
TRAGEE FARANG R, SEORAFF—RAREABRNER, LEBRR), OBUHARITAILY, APATRNRG TR, BRFREANANETH, BT HARE
AP GEBGHEAGE S T4, MRFALBAE G FUMERER, LEAMERAANRGE. BRELABFMTFAERABEATEE THER, FK, A, 28k
LA ENELRF, ABERTZTEAREBRATEATE, 2hTRAALHAEAMHAEAETABIRNEARE, HTISG REEE. B RAREAM LY LRLET T
1z,

A AL A A TENMTTIRI, HTISG AKMM RN, FATEAR. TERER, YT ARG LZAGRKIG RO ETEAIITESHA KEIBLNARTER.
HTISG 4 E R RO R $ LAY TR HIISG MK E P Aok 3] REH AL AR E AR 0 KA B BT AP ELAXH RSB, HTISG THUE 5 ALA A2 ENAE LR
—HMEF AR, R HTRUAA XS R AR AT RIZE R HAk, DHBREN

95 7 48 B 5 3k www.equities htisec.com , Z A ESA £ HEEFARG B EAEF TR IOASATLLHNNEE S,

FREMREEE L RAHLE R LI E RO AL INRA RATIEREARBA LG FHs, FAAZZE INRAR X5 AABRA B A d AT, A EGRHE
ERRHHF 2081 FNZFRA.

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group

Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

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

PR AR i f:

RETIARAR, BNETH DT RARERLHARRE Pt ETEARTET R DAY ERZ LA AR SAE FHEAR.

FRBRANBPER: HAEFEARDA RS (HTISCL) R T AR AATIRE, HTISCL ZERBARERS | £2AEED (NBRALY) WEIAL . THATREFFHA
(EARIRAH) (FBE6E 571 %) (ATEARSO) FRLHEHHE, EAZAIMREY. FMILRERRES SFO FIREMNELETA". AFLRERLLIEAR
BRELUEERANFE, BRLRERRLRE PHENE EMBATAR . RARLREORFARFLRE T P AR LHEANETELHHEE HISCLAEAR.
ERRLANRLFR: MRS HTRL, HSIPL X HTUKK %5, HTIRL, HSIPL, HTUKK PARIEFTEE HTISG £BREAE], ARELE M, BART LB X THLRE %505
ROMARBLEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 FALNB R M 1 A8 Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 Lk
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR
Bk, HERBARTRERBNGE AT ETERAIA X AR IEE £, R4ET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %7 (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 57t 5
KRS, ARATLET OANNH. BEMEAT, KAARRRENETLELTA, RELBEMTAAERE, LAFET HIPL, HTIRL & HTUKK E8#47 % R4S
AEBIENNS. KARHRET I HOIPL, HTIRL 3 HTUKK 247 EA R L4 FINRA 9B R 04T KA, BSLTHRAZ FINRA 5 201 2MZ M B BAFAI R, AMFES
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FpAt I P BA MR DEAFRA, RAARTRS P HANENE LR EARAALRIL (04 AR) TRAELE—ZAR, FEERAMEATREAEMR, AFLEEEAY
HR. AREEDEABXRLRILGERTHRA RS, %l/\ﬂ TRAZFHALROFEARE RERALBAA BT 2R, KALRE PRI LT it (T
ERAMXERIENRTKANMELLF RN YA, TRIAFEFRAXLBRIEIAMEIMNF L EARABYH. RERHANIARHHFRKE:

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, 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 HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLREOEHLER: LT EARLFE (THPE", #ARSIGRE, FOESBHANTAR, ANEANFLRRSE) RAREER G T B R EEARKIIMHHAA
RATHA G, FAARBA KRR, AT 0 S THA T IM?}LF BEFD ., A ETEFRMRAREANALLE NN, AAREEEAL R L0
MR, BT BBRARGRAERITZH, EMEARH AR LER BRI FE AT G ETEARETEARE, BRAIHNARART LR RAMAR,
PEXERA N BLER: AETEATASAARGRBEARET ISR ETERA B EEANBATANIANZAEE, KPR IEA RS KM EMEAS
BERAHRRED LA F e KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing RegistrantOingations (“NI31-103") #2733 T BRRHA %% 1 (“International Dealer Exemption” ) )X 57, 12T X M4%
A, RIBFERLE . XA RBEE, BhEX, AEMHAETEATARBRBEACTEANBIRAR R, AFEER. [ ERATFLT. MERGETEALTAR
A EEHMARFT ERMETF RIEZ S, LT AN RIRIEANRE, EMERARNEADEEE, ERIE S, £/ M0 kﬁﬂﬂ%/\i’ﬂﬂﬁﬂ” hET
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontario)® 73.3(1)F ATALA 4 TRTHRKA | (“Accredited Investor”) , HZ EZEAEAT National
Instrument 31-103 % 1.1 FAFALE 49 1R K4 | (“Permitted Investor”) .

FkE R EHBLBR: A5 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [A\&] 244 5 2013114006] T3 Amsk 24, HTISSPL RAFA (M 4B %)
110 %) (“PAN) RXHBEAMFERE, T (a) REXTIEA, ERETTHGRY, RHATERSDRPIMTERSANER (b) KAIMA KER LHATERS ?'77?0
WIMTE RS YRR TR TRE . NM&WM%M (EARERE) (% 289 F) % 4A FATHROMMETA. A TRARLRE R ANREZARHERR
A, AFRREQKAALELNTE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

AARRANBEER: AFRALHEREREAA RN AR, §EPRALMEENF AL BREELA IERLBNY (RE D KLBINFZ S (FEL) ) % 6l
(1) %4, % 17-11 (1) £8TRAAELR) .
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RERKEERZNELER: ARSEANERLTHAFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARKREARSE
HANBTAAAR A REELE P . RARTERIMARTERNE P FEFRHARE. Haitong International Securities Company Limited 414 XAV 494 K R4 2 A A T 45
RERFTIRE T RAM FRCKATRALHRN 05%. FARBALELREL THRACLBLPLALCET TRAS.

RXAEEFAELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4314 i
KA LEAFRRTERS ATRAAASIC) 23 (RRALER) X545 2016396 FAZERKATNIXARHL, AFATLETARIE 2001 F (8 %) ERRATARKE P
RELBRANAREREHAEKA LABRREFTHEL, ASIC HMZERTEATRERR: www.legislation.gov.au. #:8BRZEN LRSI EEEANZNTH, 7
FHESERKADAERGEERELR,

WERRENBHER: ARZONZEARLS . BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
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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.

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