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(Please see APPENDIX 1 for English summary)
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J R Q2 Bt b 5B BT A 1.73%; R ALHIIG BIE (Weekly:
Express Delivery Parcel Volume decreased 1.73% YoY; Ezhou Huahu Airport
Commenced Operation ) (18 Jul 2022)

JAR: 22H1, HREATEIAE M K= A (Weekly: In 1H22, Express Delivery
\Volume Rebounded ) (11 Jul 2022)

Bk ZXMEB AT EE M, 2" SMEMLEAME R (Weekly: China
“Big 3" Airlines ordered 292 Airbus Jests; Air Demands May Recover with Mark
Removal for COVID-hit Regions ) (4 Jul 2022)
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RIBE—RFM: AR RE LR AT ILRIF

2022 4 7 A 23 B, AEZREREERTLHH 2021 556 77.44%, k7
FA 22 B T 12.01pct.

b, A2 AEEHRTEG TR, BB I, L. JARK, 2AE
WA E, BB ARR 21 FRBARTE. 7 A 238, THREEREEARATHH 21 F
F) #1449 83.54%, 4&KATH (2022/7/22, FFR)) A 13.21pct; LigHEEREZERF
29 21 5B 41649 70.77%, #ATH T 9.91pct; TR EARE L FZ S H 21 HF)
49 80.31%, X AT H T M 1491pct; AT B EREERELH A 21 FR MY
82.04%, #XATH T4 8.79 pct; | AEERZEREHH 21 5 F 469 79.58%, 4K
AT B T4 14.81pct.

YR BEAS TS A 21 FRE A 74.31%, T E2HRELS VSR POELT
294 21 FF 49 75.86%.
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LIELRIE LK 1.3%, ZUEHMH KR, L#K3.6%, TR PAGEfobkib A Lk
8.9% f= 8.0%. 2022.7.18—2022.7.22, X i i #y 48 4k (+3.6%), [ #1 L4 4% 45
(+1.3%) . FARIBTEHBEE T, AE (+8.9%) . it (+8.0%) . BiEM A
(+4.2%) . H 0 (+3.4%) . NFEGIE (+3.4%) « EFHWAR (+1.7%) . HiERAFE
(+1.7%) « 2% (+1.5%) . MEEH (+0.6%) . $k3&EH (+0.5%) .
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FKA B Wind, HTI

A 1 GEEH AT AT AR R
) FAxF B (%) Yt ke (%)
. E 2022/7/22
JB) BR KNS B Ak Ek g JB kBN B ikEk e & RN ESi3 3]

FiEsfE 0.0 0.0 13 -1.1 5.9 8.2
REBES (F7F) 2.3 2.5 3.6 14 3.4 1.5
FiE 7.6 7.3 8.9 6.2 8.3 -10.4

Meidh 6.7 5.5 8.0 43 13.1 7.1
SREM A 2.9 11.9 4.2 10.8 21.2 25.8
#o 2.1 0.5 3.4 -0.6 -1.4 6.7
ANBAE 2.1 -0.6 3.4 -1.7 0.1 9.3
HRMR 0.4 -0.2 1.7 -13 6.1 -19.3
Bk AK 0.4 5.4 1.7 43 4.7 10.4
A 0.2 -3.9 15 -5.0 19.6 19.4
EiE 0.7 1.4 0.6 0.3 0.7 3.1

B RiE Hy -0.8 -1.5 0.5 -2.6 -4.6 -1.7

FoH kR Wind, HTI

NG R B Z AT A PimiAEE (+35.7%) . BEAE (+25.0%) . ARy
(+21.8%) . FimifsF (+21.3%) . Pidtkid (+18.8%) .
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& 28 2 2022/7/22 KBEHAT NG BN ERAHL

INEA R akskia (%) A8 A AR Rk (%)
iR 35.7 TR 29.3
BEA 25.0 BE A 223
343K PR Ay 21.8 Wi AL 21.9
G 2 21.3 38 MY 21.3
Ligul 3] 18.8 FERALLE 21.3

FH KR Wind, HTI

2 FEEMEK

HiEIk: AFAA (7 A 22 ), BDI KT 2146 &, R _EJH-0.2%; BClI IKT 2696
B, B _EE-7.6%; BPI T 2093 &, & _EJF+11.0%; BSI ¥ -F 2080 %, K. LA

+2.0%; BHSI MF 1211 %, % _ER+2.5%.

KBS AFAAL (7 A 22 H) , SCFIFEHILT 3997 5., & EJA-1.9%.

WiEMIE: KFEAL (7H 228 ), BDTIICT 1485 5, % _E F+8.5%; BCTIILF 1316

B, R _EJE-4.8%.

A 3BEHHILE
FE 2022/7/22 2022/7/15 E7874
BDI 2146 2150 -0.2%
BCI 2696 2919 -7.6%
BPI 2093 1885 11.0%
BSI 2080 2039 2.0%
BHSI 1211 1181 2.5%
FHA &R Wind, HTI
R afEEBHILE
%1z 2022/7/22 2022/7/15 7974
SCFI 3997 4075 -1.9%
KHRIR: Wind, HTI
A 5 hEHILE
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BDTI 1369 8.5%
BCTI 1382 -4.8%
s
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A4 o b A 103.20 101.16 2.0%

FoH kR Wind, HTI
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3 A&

FA KR Wind, HTI

M. 78 22 8, 2EREYRAFEAT

7 A 22 B, 2EREWAAFEAT. LF: 1) BRREFERERFHLE
A7, BHEW 1050.5 Fek, RICTE 0.45%; 2) AE SN F184T 732.58 7
i, TR 1.17%; 3) Wals o TR T4 ek 2 3338.3 vk, RILHK 1.8%, T
REF AL E 83 F TEU, RILTHE 3.1%; 4) RAVRFEREALIE 744 35 (H
FROCIEATIE 529 JE, B A WZALYE 215 ¥E) , IR T4 2.5%; 5) SRECHREHILES
3.14 10k, R T 0.9%; Ki#&%) 311100, ML T 1.0%. BZE27 A 22 8 24
B, A SEAREXMIKESE 1A (HF) , LXIFRFK, FL LA,
(FA R R RBIBHAE F AT AT )
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B0 7 AT QEEETERAETNHBLER G 4.3%

7A 11827 A28, LHEESRES DY EeL TR LI I 4.3%, ¥iksk
WA, HE PSR B I An 5.9%, KAtk 4.8 NEH L, AR E LI
2.83%. KIIRAA T Sk B LI 11.2%, EEAFE LLIEAn 2.8%. LiBENKARLA
BHoEE BB FTRILITK 6.1%, HEF, SR LSEINERS, Rl 73% AR
FlEL3Z K 2.3%, 40 F, KEBREK 30.3%, REZAEF K 10.1%, TEF L%
FlLLIg K 12%, RIBEF LK 183%, 7 A+ d), 3 TREXLEINAXEBGRTHRb
WIS E S, —F @ OPEC+R T4l ik KAABLE =, 125 —F @R £ £ A4TH 8
Sl E R, £, LEANEZRAAERIHE 63%, THIZTEE, Hu i
&, EEART R ALETRI LR 1.9%, BERIKE 1140 455, 2, JMNERk
e 13.4%, KEBF WG 164.5%. EA5@, 7 A 20 8, T EBNEC ELR
iy 10.2%, R 7 A 10 Bk 8.2%. (FHRBE: FEBOMEART)

i BRBHABY A 5 AT/

& B dEAT” TAIRARS, KR5S EATRED ZWiE, RELTHHER
FER. PAR OB ABRRA THATRIERGER . AREE R B LA
¥AEE T EFE, 2EKkiELEFTEHTR 5122104, Bk 3.7%; b4k
AR TR 498221070, RIIEK 2.9%. HF, FHMR L HFFEF EF 1.1
MNE ok, BEMREREHLEEFIE LA 03 AT ok (HRB: BREHE

\=4

AT AT )

4 3Zi A

FEXREAMME. THME. FEEMR, FXERBRE. MFEK,

5 Xe4R =

LR WM. KEPF AR, SREFRE KRG RATH, 2FRETF.
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APPENDIX 1
Summary

Weekly stock performance review (18 Jul — 22Jul, 2022, on a WoW basis): transportation industry index underperformed the
market; shipping and express delivery up 8.9% and 8.0%, respectively. Transportation Index SYWGTI (+3.6%), vs. SHCOMP
(+1.3%). Sub-sector stock performance: shipping (+8.9%), express delivery (+8.0%), warehouse logistics (+4.2%), port (+3.4%), road
freight transportation (+3.4%), cross border logistics (+1.7%), toll road (+1.7%), public transportation (+1.5%), airlines (-+0.6%), rail
transportation (+0.5%).

Investment strategies:

Airlines: With the effective epidemic prevention measures, introduction of the ninth version of Covid-19 prevention plan will
further accelerate the recovery of the industry. Despite depressed by epidemic, we believe the industry’s performance will improve
quarter by quarter due to recent falling oil prices, relatively stable foreign exchange rate and peak season. We are still optimistic
about the industry prospect post epidemic. We believe that the recurrence of epidemic will further reduce the growth of supply.
The impact of the epidemic has increased the operating pressure of airlines, and the industry is expected to further integrate. We
are optimistic about the long-term investment logic of the industry (the supply and demand will be improved and ticket prices will
be market-oriented). We recommend to eyes investment opportunities for the airlines.

Airport: Await the recovery of the international routes and be optimistic about the long-term commercial value of the hub airports.

Express delivery: Affected by epidemic, express parcel volume decreased 1.7% in 2Q22 and increased 3.7% in 1H22. ASP was still
robust in off-season, and we believe slowdown of price war will maintain in rest of 2022. In the short and medium-term, benefiting
from the historical trend of the price war slowdown, Tongda Operators, which mainly focus on e-commerce parcels, will have solid
performance in 2022, but it still will take a long time to arrive stable competitive landscape. Due to the integration of four networks
and the optimization of product structure, driving improvement of cost effective, SF Holding will realize better GPM. After Ezhou
Huahu Airport and the sorting hubs have been put into operation, leading to the improvement of the capacity utilization rate, the
medium and long-term competitive advantages of SF Holding will be further strengthened. We strongly recommend to eye the
express delivery sector. In the short and medium-term, we recommend Tongda operators: ZTO Express, YTO Express, and Yunda
Holding. We recommend SF Holding in the medium and long term.

Shipping: The quotation from container freight forwarding agents remains stable or rebounds slightly, the quotation from shipping
companies is stable. We believe that the shipping rates are still expected to increase due to the unbalanced supply and demand
dynamic. The container freight rate may increase slightly in the peak season, but it will still take time to achieve the inflection point
of large cycle. Pay attention to the shipbuilding industrial chain.

Top Picks: Spring Airlines (601021 CH), Juneyao Airlines (603885 CH), Air China (601111 CH), SF Holding (002352 CH), YTO(600233
CH).

Risks: Volatility of FX and oil price; lose big clients; slower-than-expected growth rate of new signed contract and demand; weaker-
than-expected economic environment.
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Kt APPENDIX

TELERUE

AR RE SRR, HARRE 58 B R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK) e 38 B FRIE 44 A
3 (HTISCL) M A AR T AT AR M A skaalt, B8 B A R B (HTISG) &M R 2 AL A LT 8 8) k5 B R AAFIEARE ).

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 JFA1E Analyst Certification:

Ao B, ERRE (1) AERRE T HEUEARR T R ARE Y RAGETRAR AN A LTAGOMALE, FB (i) RORMT A TR EARLRE T RE
HEAKENIIE AR AEA £, RIS T IS B ARG HIE4, KN (EHEENOEE) ELPYIRAEIUSAE, |, Nan Yu, certify that (i) the views expressed in this
research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or
indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

B, BEM, ARRKE (D) KETRETHTILEARRT KN ABL Y RAGETRAA BRG] X LT WML, FA (i) RORH T EAETH>HARLRE T X
R EREDIIE AER ALK, RARRE T At B ARG 0IEA, &I (QEANOTE) ELTHRRAEMMSAA. |, Yali Luo, certify that (i) the views expressed in this
research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or
indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

A B % RHEE Conflict of Interest Disclosures

BAE AL L LRI TAERRRMTL S A B KRR T HH RSN HATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFA A THETRER
EAMAZR, vFTHRANAGE S, &4 5H 2 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).

BRIEARDA RS Fo R A T8 (AR EE") £i2E DAARAET 002468.CH R FATRE , AXRATAE 046 1 BARELTHHIIM, REAZZKHANEX
MEEARE; 20 BRAEAREA, IAEHEIMSRAGRRAGSERAAE; 3. AAEALL2LANHZRLT. BFRERFNAR.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002468.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 002468.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

002468.CH A &% 12 /MA W RAEBHETRITLEE P .
002468.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

LG (1) A A, 600233.CH, 603056.CH & 002468.CH A AR id 4 12 MANRARNEL P . BB EP REELTRT LA MR LERS,
LENG (£ ARANE, 600233.CH, 603056.CH and 002468.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.

BT (RiE) ARG, REAADRTATARAG A 601111.CH B iR+ DAANZEEHE P, BRAEPEEEEALLRS.
AT (RE) ARG, RELHDEFATH A and 601111.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-
securities services.

B E 12 /M RAFA 002468.CH SR TAATIR 4494080,
Haitong received in the past 12 months compensation for investment banking services provided to 002468.CH.

HRRH (RAAER) EARZAA N 002468.CH RAFZTAATIRS B,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002468.CH.

HRATEN DARATAER-FAT (RE) ARAE), REAHWETATH NG R 601111.CH RIFRETAITREUIZ F & 3RS 41,
Haitong has received compensation in the past 12 months for products or services other than investment banking from &M =% A% (X&) ARAE), REAHDEBTALT AN and
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601111.CH.

BB 601111.CH A R AU T RRAZ TIMEE,

Haitong acts as a market maker or liquidity provider in the securities of 601111.CH.

AR (K200 57 f 1 B F#947)

HAER (AT RAHT) KA FAERRARTABEAME Z000
A RTRT. PRRBTAT. KA L@ HT 400, FAHT
KRNI T EE &, BXARFAARLXMERE PR, AETE
AT, MRGRBPRLAREEARTEN, ATENELRZOARE
ETAABA (bR TEOAAEL) NALREE.

PR ERA

RFXT, Ak 1218 MAATIT RERIRIEE 10%0 L, AET U
‘F

TH, Ak 1218 MATRETRERREAFR, RERXPT. R
FINRA/NYSE 893R A A AN, & M14 T?éﬁﬁkAﬁﬁkf%ﬂ
BTRF, Ak 1218 M AT A AREKIE 1090 L, AR U
‘F

AW ZAEREC A RK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
) - SP500; HLALATA ¥ B4 J& - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
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.

AZE 202246 A 30 AR FRREFLALANA

RFXF il

(##)

HAEGREALEESE 89.5% 9.2%
BRRITEP* 5.9% 5.6%

EAAEIER LR RTE P FF 5T A
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LA Rating Distribution

Most Recent Full Quarter

Underperform

Outperform
89.5%

Prior Full Quarter

Underperform
1.6% Neutra

BTK®

1.3%
5.0%
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RAARIE FINRANYSE S0 A AN, AMA BT HFRINBAZ—£A, FEEELA P ROAERRNKE

WAHRAREEN (A2 200%6A308):

IA, Ak 12-18MNA WIREARR AR BORIBA 0% b, RER S 0T

ik, AR 12-18 M IR REREEARK, AR T, 45 FINRAINYSE &R A AALNL, RATAH T MR RIAFA X —£ 4],
R, AR QSRS LERHSKIEE 10%0 L, REZ T

AR E AR5 B A-TOPIX, 2 - KOSPI, 47 - TAIEX, 7% - Nifty100; LA 577 BB A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Jun 30, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.5% 9.2% 1.3%
IB clients* 5.9% 5.6% 5.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

BBEFEREAHR: BEERAATE. FAREERS, FARS PREAEALAEFTRERITHSL, REATTRAOBAERZLEUNME. IABL IEMEFEH
THATRZRA, B AFIMERATEAGEA, ﬁﬂ#ﬁ%&m

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 REE: BARGRTRAFPARRRBENTE A REAEAPA, HEIEA (600837.CH) , BARRT LENENE, LATTRXATE A ROHLRE. 2
®, ARG S EEEARRGRRAL, FAEEE Y ERIEANTE A RRAT A PR

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.

BEB LR 100A K (Q100) 42dk: HAE T QU00 #HR— 04 100 LBREABZNRATE ARKIE S &, TLRERALATRENRLLE, FEATBLERA
REAWNG TR LAHFL, BAEREEH QL00 HANMEL LT,

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.

MISCI ESG RS 7 45 R4 HEERMEABEKT (MR RRT MSCIESG Research LLC A LBEEAS ( TES6 71 ) AEMATENRBAREL (1£81) E6 AHR
PRIBEALETHEORAIE, Bt/ R EN, FRARTFAESEMRFREFORE, QETHERRHMHLENGERY. AEARRERATASER, Tk
ARRLHRE I, FRBAMEALRLIE, FRABKNEBRARTY. W, BAARLRRATH MR AL EAAER, JTHBR AL ETER, HROKE ST
%ﬁ&%#%,BGﬁﬁ%ﬁﬁE%k&ﬂﬁ%ﬁiﬁﬁﬁ?m&xﬁ%ﬂi%ﬁﬂ%ﬁ ARMEM AR, B, Fk B0 BERIETLRRTRE (aE4RA%) K
BRI,

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.

HRA (FIN-ESG) SeEBEF A BESK: AHALRLA (FINESG) BB, #5bFmlt kLI AEREY:

F—% LA (FIN-ESG) 5364 et AT HERFHRA RAEAE) (U TRARNE") ATFARREONTE SRR, K3 MG LOERE R EEREEIRIE, 53
WIS RREAE, FRMBMETMAIIHETENR, 14 %ﬁ&ﬂﬁkiﬂﬁMf\ﬁ%i%ﬁﬁiéﬂfwﬁw%g$Aﬂiﬁ&ﬁkkiﬂ%ﬁﬁfﬂﬁﬂ$&%i
HUIE L R R AERABRE A

& DR RERIR SR AR A LR, KA RSB ARG § SREAEE A RB A0, ARBAERERBN R DR ERMAA A4S A 093]
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B, ARAREFR B RA AT L4, BITHR B AR ARBHEAST—BIA FRERORE, REFTAR, K (M5 LGHEF) RRALEAR, TEHL
SRR B ERRA TN,

CES

Ko AHL Rk L BRBE A% A BE. TR A BRI RE AR S BARSHEE. B BRBERRENS, TURRALRALME 25
AARKH, @R PR EHRETE, DRFKETE,

Ak wALTERAAR, RERRERSANNLRBAAE o CLRMEA P AN CELRAAP RS (AME) B0) (RRABAKR) F) A9EH, NELe
PR ARIMIT, AT F RS LRIRARA LS RAT—5E, MWAALTERAZAR.

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 s 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.

TRATAN:

FREEAGHRRE: ARSHERBREAZAARAS (HTISGL") HATH BN HREFALARAS (“HTRL) £47, %08 REBABEARIGAN (F571%) #
AR ARTNEED GLHEARBEN) HBIEEE, AT RE £ HTISGL 947 K B /A3 Haitong International (Japan) KK. (“HTIKK”) 894080 F&47, HTUKK A1 8 A% AR SRR
FARTRA,

WEEANALRE: ARZONFEAR S BIBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
7, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) L7/ (%4RA TWERX A1 ) HFFRARE, HTSIPL T 2016 % 12 A 22 A40KH
FARAERBFREAEAARAZ (HTISG") #—H2.

FARERSHUEABIA LA REH, BHTHERAREAROARADR/SAEE s AR R HLUAR LT HEBELA.

AIMA AR EANE CRBEIRATERR, 12 HTIRL. HTISCL M A B TR BFREARAARANE (“HTISG") 4R A L AR, TH A LA RYETRTRB T
PRAMRIE, AXHFAAAESHBEARE DS, PA LR, BRH ik, AXHERBALRA, XHPRANETLDILRZOANFFEBRTTENNE, ALHFE/
FABMBAHELAE LN TRBFRENREN, ALLRTER, AXHPRRNGEATRAFRTE L, PREAXFSUETEAB R RO PRZAN, WLETK
TRAMER F AR, TEORAAR-RRAEROLER, ZEBIR), OHRTERITALLY, AFATRNRNTRY, BRFREANAGRLA, BERARE
AXHF WG EAEZ S 25, PHFFAAL RAEAFAMEHN, SENM SRR R, BRECR QAT FEERGEAT ARG THRE MK 2. Ak
HRF @5 LRF, WRERFZAREARENRTESTE, ZhTRAALMFANHARELETAERABHRL, HISGC ALTF. B RAAKEAM Y FARETT
f£,

AKX ABABTENMOTRSL, TS AKINKXRAD, GATBAR. TFFAR, HTRMAA LEARKUMARBIETEALTESHA KEAB AR L,
HTISG tY4 & R XA Rt LALHTE HIISG ik EP o d RESAXAAEELARN T RSB BT HFR BN KA. HTISG THuk 5 AR ERAE LA
—HAOBTRR. RHTRUEA XS RARALGREAT RIS R kA, BRAEN,

95 7 48 B 7 3k www.equities htisec.com , ZHESA A EERFARG B LA EF TRINARFTLLHNNEE S,

FEARMARBESE & ATHLE A LIA G EEE R AE INRA ATERSA RERE T, FERZED FANRAK XS ARAL B fpad tirhd, MEaRET
EARHHF 241 FANZ A,

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”)
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12 @ﬁ’ﬁ%ﬂe



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.

MEAWME B e

BRETXAAAL, FUENR LIRS ZARARRL P B ETEARTET L) ORFAN LR L LR FIRE SR EFHEAR.

ARERAGREER: BAEFEARMA AL (HTISCL) A TR ASFTRE, HISCL REFBARERS 1 £2AEHD (NEEARY) BIAZ. AMEREF TR
(EARIRAG) (A&EA% 571 F) (ATHARSF) FAREHEAHRE, EARAIMNEA, AITREWRES SFO FIRAHELETA", ARERERZTIEAR
PRESRBRERANTE, CALRBEARTRE AN ESMERT AL, AAREGIHARATRE R FAREZHANETE T HBEE HTISCLAEAR .
LERFENBLHER: AFLRS G HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MARIEFTIE HTISG 2B ENE), HALED M, RIALEDLTHLRE LS A5
RMMARBIBAZHAR, ARLRERBARE 1934 F 2 BIEARDE" S 1506 FHENB L EM 1 LB ZEAHETE 1 (“Major U.S. Institutional Investor” ) 7= T AL
F& 1 ("US. Institutional Investors” ) . @ £EAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EKIARTREN LR
B4, FERBEARTRERBNE ERTETIEAIA A LRI LE LS, REEDL HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R i3
KRR, LRRATET QAN AEAHALT, KAARTREWEAZARA, FRLREMNFABRE, LTBRL HIPL, HTIRL % HTUKK A&7 % £ A A4
FABIENRS, AFRBRE DRI HSIPL, HTIRL & HTIKK 7R A 2 A8 L4 FINRA 9 AT IR K46, BOLTH RS FINRA % 2241 £HLZ M5 B AR MR, AMFER
R P BR R EASFRA . REARERE P HROETELREASIMALRIL (04 ADR) TRAL—ZNRE. FEBLANEATRIAEM, AALLERENLY
HR,AREEZDEASMALRIENEETRARA, SEAG TRRALFHALROTEARE LA NAAMFAREER, AHLRE P AETOASM L5 P49 1E4T
EAIMALRIEGETIKENNETLER DO YR, TRHAFIEAIAALRILGNMEIBNF A LRR A BTN, EERBANFAFHFREE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
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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. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLREGEHLER: £ EARLFE (THAVPE", #ARSAORE, FOESBHATAR, ANEANFLRREE) RAREER T B R EEARKI A
RATHA G, BARBA KRR, AT 5 S THA T IM?"’_F BEF" . AXMETBF AR KEANALELE A, LbREEENR ALl
MR, BT BB GRAERITZA, EMEARH RAA TR LER BRI FE AT G ETEARETEERE, BRRHFHARARTF LR AR,
WEXEFANBLER: AETEATAFHAARERBEA R ETERN T ERA B EEANZYINNIEANZLMF, AP IEAENE RO ETELHAL
ERAHREEB AR R T KIEARE MR ZBEAY B 4977 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F A %4, %8 & —RAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##L% /33 r BFRHH%% 1 (“International Dealer Exemption” ) # X 57, 12T X145
A RRFCLE . 2XBARRLLE, ENEX, AEHHEETERLTHRERBEAETEAABEAR D, RITEER. TEIAMAST. PEXHEMEAER ALK
AN ETAMART B R AREAF ﬁﬁ AV AN ERAMRIERORE, ETERARAERF Btk ERIAFIHAE, B MR iﬁ/\i’ﬂﬂﬁﬂ ABF
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1)F ATALZ &) T AT K4 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % L1 W ATALE A THHTHEE 1 (“Permitted Investor”) .

%’ff)ﬂﬁﬁﬁ%éﬁlﬁ%ﬂ?’ﬁ KHFZ R4 Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) [A8) i M4 % 2013114006G] T4 sk i 4k. HTISSPL RAFA (M £BAFLE)
10 ) (FAA") RXKBRAMAREL, T (a) REXTER, FRETHUNIY, LHFTESSARPIMIELEANER (b) RIEIMAXIER LHITELS ?ﬁﬁu
YIMTE S AR IARRE . NM%E’MXMﬁ o GERABRERE) (% 289 %) % 4A FRATALONMETE. HTRARLRE R LGRS AKX N ERR
A, ARRREQIAALELLTE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

HARRAHRPFR: AFLREQERE FEAA RN LA, §EPKANERTE BHARRIREARZME RN (1R B RERIAA D E (“FE) ) £ 61
(1) %, %17-11 (1) {0t RAmk44)

ERAKELTA é‘?lﬁ:’ﬁ’$1ﬁ AREHMNELL LB 4 Haitong International Securities Company Limited Fi & &, ARERARQAZFAIL 2B ELEP LA, EHEFISARS
RENERTAR BN REE LR P, AARFERIA AR TSR NEP MHRHAIRS . Haitong International Securities Company Limited 42 XA 493 k SR A2 B2 B A 7T 46
RARFTIRE T RAM FRCKATBALHRN 05%. HARBALELREATHRACLBLPLALCHET TRAT.

BXABEF A ELFAR: Haitong International Securities (Smgapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 451 4% # &
KA L AR EERS ATAAASIC) A8 (RRARLER) X545 2016/396 FAEERKATINPLARHL, AFAFLRTARIE 2001 F (N8 %) ERRATARLE P
RELBRANADE REHAARA LARRAHTHEK, ASIC HMZ S KT EATRERR: www.legislation.gov.au, #:8 B FRZENLRIRETINEEEEANL AT, #
FRELERKADHERNERELER.

WERRZHBLER: AREONFEAR S BRI RIEANTAZ Securities and Exchange Board of India (“SEBI”) 14/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHEHERK A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

KAFROBEEARR, A2 EEEFOBARERFTAL4FBLNA.
BAHT . BRERIEAZR 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
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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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