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202248 Al 12 B, AEEEREERETHH 2021 5 F H6) 78.42%, ik 8 A
11 A T4 4.62pct.

Hb, Wil AEEATEN SR, L. IR . JARRR, FREW
1FHE, 494)3?75\ 20 B #IKF. 8 A 12 A, THREERELERETL N 21 FFH
%) 74.76%, # AT H (2022/8/11, TR ) FH573pct; EBEEEREERAENA 21
ER B 71 71%, BATH T 6.17pct; AHAEEFEREEREHAH 21 FR G
84.35%, XAl H T4 6.51pct, éfpﬁki‘q BEREHA 21 FRIEAE 74.28%, KAT
HTM 970 pct; JABRERELER TN A 21 FF A6y 81.78%, AT A T
7.78pct.

INEMABE S B A 21 FR B 77.58%, FBHES VSR T SELETY
# 21 HR) A6 78.27%.
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FAELEAR LK 1.5%, REMHE KRS, LK 2.6%. 2022.8.8—2022.8.12, i
A 3 (+2.6%), B A9 LiE4ds (+15% ) . FH LT B ket F, Aud
(+5.2% ) « =5 (+4.8%) « MEEH (+3.6%) . it (+2.2%) . BIFHEMA
(421%) « A% (+1.7%) « HiE A%k (+1.6%) . B2 (+15%) . 4 i
(+1.4%) . Sk3%E4H (+1.3%) .
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KA FRIF: Wind, HTI

A1 REE Ay BTFAT RAIRT R A
‘ AR TE (%) T ARG (%)
A Z 2022/8/12
B Rk B skt JE) K 2K B R skihg Z IRk E S

FiEsEHY 0.0 0.0 15 0.1 6.2 7.2
RBEH (PF) 1.1 1.0 2.6 0.8 3.1 4.6
HiiE 3.7 7.7 5.2 7.6 8.0 -8.8
AHGLIE 3.2 4.4 4.8 4.2 2.7 -7.5

LS R Hr 2.0 2.4 3.6 -2.6 3.3 1.5

it 0.7 0.0 2.2 0.1 3.7 6.2
HHMAR 0.6 0.4 21 0.5 5.1 -18.5
ax 0.2 -0.8 1.7 -0.9 17.9 15.3

Bk AK 0.1 2.9 1.6 -3.0 1.8 10.3
#u 0.1 2.4 15 -2.5 -4.8 4.3
MR -0.2 5.8 1.4 5.7 15.6 24.6
SRHIE Iy -0.3 2.1 1.3 2.3 -0.3 35

FoH kR Wind, HTI

NG RN B EINET A PR (+17.9%) « JILMA (+13.6%) « & kiEAG
(+11.0%) . ST#EHAL (+10.7%) . KAMAE (+10.6%) .
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& 2R Z 2022/8/12 FiBEHAT LS BN RAHEL

8] &R R akskia (%) A 8) B AR Rz (%)
Gy 17.9 JTILYAR 78.0
I LR 13.6 o i AE 49.3
F kA 11.0 BEA 28.2
ST &AL 10.7 F RIEH 23.9
KAM R 10.6 238 IR 18.0

FFRIR: Wind, HTI

2 FEBIK

BBk AFAA (8 A 12 A ), BDIHT 1477 &, # EJE-5.3%; BClI J&-TF 1314
B, #2_EJE-6.9%; BPIJCT 1907 %, %5 EJE-3.1%; BSI4KT 1593 %, # Lk F]-6.3%;
BHSI 4 F 978 &, & _LJF-7.6%.

FiEpI: KE A (8 A 12 H ) , SCFI#5400KF 3563 &, & L F-4.7%.

BRI AF A (8 A 12 H ), BDTILT 1475 &, 3 EJ8+1.9%; BCTI 4T 1423
B, B EFE+1.4%.

A3 BEBRBOLE
#iz 2022/8/12 2022/8/7 £ 979
BDI 1477 1560 -5.3%
BCI 1314 1411 -6.9%
BPI 1907 1967 -3.1%
BSI 1593 1700 -6.3%
BHSI 978 1058 -7.6%

KA B: Wind, HTI

® 4 RBIPILE
%Kiz 2022/8/12 2022/8/7 E* 97
SCFI 3563 3740 -4.7%

P kB Wind, HTI

% 5 HEBEIRIOLYE
IR 2022/8/12 2022/8/7 7924
BDTI 1475 1448 1.9%
BCTI 1423 1404 1.4%
HiE
(E£7/48) 2022/8/12 2022/8/7 E787 4
A4 SR A 98.15 94.92 3.4%

KRB Wind, HTI

15 Aug 2022 5 @ yamm



A 11 BDI #8554 #

B 12 BCl #34& #

6000 -
5000 A
4000 A
3000 H
2000 A
1000 -

0

1 2 3 4 5 6 7 8 9 10 11 12 1
o= BD|:2022 emm——=BD|:2020 e=—BD|:2021

12000

9000

6000

3000

0

9 10 11 12 1
-3000

=B C|:2022 e=———BC|:2020 ==——pBCl|:2021

A KR Wind, HTI

FA IR Wind, HTI

A 13 SCFI s8¢ & %

A 14 BDTI 3844

6000
5000
4000
3000

2000 ‘/_/

1000

0

1 2 3 4 5 6 7 8 9 1011 12 1
e SCF|:2022 emmm=SCF|:2020 e SCFI|:2021

2000 -

1500 A

1000 A

500 -

1 2 3 4 5 6 7 8 9 10 11 12 1

e BDT[:2022 emmmmBDT|:2020 =====BDTI:2021

AR IR: Wind, HTI

15 Aug 2022

FHRIR: Wind, HTI

@ BB
HAITONG



15 Aug 2022

3 LEAME
Hik: 8 A 12 B, £BREWAA FEAT

8 A 12 B, 2EREMAAFES, LF: BRERTER LRI ZHILEAT,
BHEM 1026.6 Fek, ARG K 1.09%; 4B SRR EEAT 714.94 Ak, Fk
T 0.80%; Mk o 7 mtdhBetd 32957 Hebk, IRHLIEK 8.9%, TAREEIAA
wt g 71.2 7 TEU, FRIIGK 3.5%; RAUPREE WiEALIE 705 HE ( H F B FR 715 ALIE 499
L, E A WEAIL 206 FE) , IR TR 2.1%; SREUBREIICE 4 2.92 14, Rk
I HHBEFL 29310, FRTHE 1.3%., &E28 A 12 A 24 8, 4B SR AR ALIE
B & F) RAF e b AR S R . (TR GRIEHIE FMIEART)

#u: 8 LA, LEBEELSREE T RYALTRLARY 0.1%

8 ALé), LHEELRAET RYESLTREILAY 0.1%., L FINTE KD
1.7%, AR EIEI 1.37%. KITARAH O Aok TR LI 8.4%, & EAF tbigin
6.8%. WHENKBAB D EELHALERILIEK 0.8%. L F, ST k&R kg
02%; NHRFIEK 2.7%. KAPERBEALEWRAIHRE, —2h TEHRRH
DESNEAEiHiEL, —fEK=ZAERATHAN 8 A LRI TN BN KZS
7, BRIV EAMALANN AR LBEN T4, ZRERGTHLAG 7 Abdli
WHITHIGH A 48.5%, FEBEREAT, RAFELTHERAEDE. Ha sy
, EEMNE AR T RIS AL TR LR 18.9%. b, KRB K 12.1%. E4
Z@, 8 A 10 B, FEWEME D ELFLRY 5.2%, %7 A 31 A3 85%. (&
BB b EB AR )

Peit: 7 Ae# I 5FR K 8.0%

1-7 A, 2EWRERESS LSS R it 7R 608.6 101, FlHEK 4.3%; b4
MR 7% 5880.4 1271, Rk 3.7%. ¥, FRLEEZT7TR 73.1 12
. Rl T 4.9%; il f2 Rt TR 525.2 104, Rl K 6.3%; EIF/# L
&V 52 Bt Tk 103 124, Rl TR 17.8%. 7 A, AER#ERESS L L 455
TR 96.5 12, Rk 8.0%; LGl ATk 898.2 1274, Rk 8.6%. 1-7
A, Bl A3, BER/BRE RiELFFHH &N RiELEFE6 12.0%. 86.3%
Fa 1.7%; LS fi A b A beif b SN 8 6.6%. 49.1%F= 10.8%. L k4R
L, Bl L S5EHE TR 12 Aa ok, Ftkid b 5F6hE LSt 16
MNEE, BIiR/BRELEZTHORETHR 04 NE 5. (THERE: B REEBE

BIEARE)

4 FFEN

HIKEAKME . THME. YEEMR, ZRERBRE. MFIEK.

5 M43

L& MRS, REPARK, GREZFATREETEATH, 275 KET
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APPENDIX 1
Summary

Weekly stock performance review (8Aug — 12Aug, 2022, on a WoW basis): transportation industry index outrperformed the
market. Transportation Index SYWGTI (+2.6%), vs. SHCOMP (+1.5%). Sub-sector stock performance: shipping (+5.2%), road freight
transportation (+4.8%), airlines (+3.6%), express delivery (+2.2%), cross border logistics (+2.1%), public transportation (+1.7%), toll
road (+1.6%), port (+1.5%), warehouse logistics (+1.4%), rail transportation (+1.3%).

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: Express delivery recovery accelerated, and parcel volume grew 8.0% yoy in July. 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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TRELHE

AR REEER G, HAERR d%EE R R A RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas
3 (HTISCL)BE A 5 L NAT AR ) Tk e b, BB B FRAE A I (HTISG) &k R AL LT 80 3) i 8 ER AN A5 ).

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:

Ho KM, ERRE () AFLRE T O ENERRIET KN RAR P RAAEFAEAA BHAD X LTAGHMALE, FB (i) RORM P ZAETRR 5 RRLRE TR
HERENRL ABIRBA X, RAIRE DAL ARG LA, M1 (AEENNRE) ALTHRBAEMMSAA, 1, Nan Yu, certify that (i) the views expressed in this
research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or
indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

B, BEM, ARRE () KETRETHTILEARRT KN ABL P RAGETRAA BRG] X LT WAL, FA (i) RORH T EAETH>HAFLRE T X
EHEARERINE ABREEA R, RARETHHL AR MR, &N (QERNNFE) ALY HRER Eﬁ”ﬁx% I%. 1, Yali Luo, certify that (i) the views expressed in this
research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or
indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

A A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T HH RSN HATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFA A THERER
EAMAR, 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).

BREARNA A AR L TAE (44 “BR7 ) AL L AARAET 6002LCH HRFAFAE. AFRAAE 08 1 BARELTIHHINM, REAILAHHD
HRAFLATRE; 2 BREAREA, iﬁ%ﬁ F‘i X”ﬂ‘%‘)ﬁﬁ FORRRGESBREAD; 3. BAEAZLLHOHRLET. BFRERFNAR,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600221.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 600221.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.

600221.CH B AT &% 12 M AR BANRTRITLEEP
600221.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

LY (RH) ARG, 600233.CH & 603056.CH A At % R AMANRAENE P . BAREP REFAFATLINERX LE RS
LENG (£ AFANE, 600233.CH and 603056.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.

HRZFAT (RE) AR, REARDT# )%"ﬁﬂ A M), 601110.CH & 60022L.CH B AT &% 2 AMAMRBENEP . BAAEP REFEALERS.
AR EAR (RE) ARG, REAHEBTARARAE, 601111.CH and 600221.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for
non-securities services.

BAELEN DA PRARFAR (RE) ARAE), RELRDRFTAT AR, 601111.CH & 600221.CH KFRAER éﬁnﬂa%\uﬁm%uma%éﬁ%&@
Haitong has received compensation in the past 12 months for products or services other than investment banking from dAt =5 A% (K#) AR, REAHDRTATAH KA
601111.CH and 600221.CH.

W 42ME 601111.CH A R AR T ARAD TRBE,

Haitong acts as a market maker or liquidity provider in the securities of 601111.CH.
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FAEZX (K 2020 %7 f 1 8F83047) AL Rating Distribution

HAER (ATRAHT) KA PRERRARTABEAME Z000

5‘] ’T}L’]"k'fﬁ ‘# f’”&%f}’\ﬁ ﬁkﬁﬂﬁé[ﬂlﬂﬁ HTI éﬁﬁ/}}\;{x ﬂ"ﬂ_ HTI Under er:::: Recent Full Quarter Prior Full Quarter
KAMORLENZER &, RRAGHANEALAERERL, B g Underpertom gy
T, PR BARLARREART RN, ERAHEEREGARE
ATFEARA (LPERANAEHE) NALLEE.

LR EFAL

RFRF, Ak 12-18 MRS AR EOKRE 10%0 £, EZ
’F

TR, KK 1218 MATRMET REERTAFR, RERAPT. RE
FINRA/NYSE 8932 R AHLN], B A1AH 143404 M%?;T X—£7.

BEXW, k% 1218 M ARSI REEHKRA 1094 L, KRR L
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
- SP500; £ A7 F B AL A - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

BZ 20 %6 A 30 AAEERREFTRENH

RFXF L3 BT

(#7)
BREGREALEEL 89.5% 9.2% 13%
BRRITEP* 5.9% 5.6% 5.0%

CERNPRER ZRTAATEP T BB I

LRPFPAEN, PUAEENIREENGTRTRT, PUAEEKTEA,

RAARYE FINRANYSE #9752 AAN, BN B PP RINBA R~ KA. FEEE LAY ROAERANRE,

RAHFAERZN (AZ£2020%6A308)

EN, AR 1218 AR A AR BRI E 1094 £, AR T

P, AR 128N AT RERHTNARK, AEZ e T. 4RI FINRANYSE #15R BN, SMAR T RSB L —£5],
R, Ak 12184 A RBAIA AERECKRE 10 L, KAEZ T

1B IBEIRR
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IR Z AR B A -TOPIX, 6B - KOSPI, 4 7% - TAIEX, 9 & - Nifty100; £ 4674 % B #A & - 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.

BBEREREAR: BEEFRAA T, FEREERSE, FARS PREGEALIMEFTREZRITHSL, REFATTRABAERZLEIUME, RS I EA
THATRZPA, 24 E ) %kknﬁ$@ﬁﬁ ﬁaﬁﬁ%&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.
HEER A REL: BAERTRARPEIARBANTE A RETEEPA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, BARGRASBLEARRGIALL, DAEEE R BRIEANTE ARTATRA TR,

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 RN 100A K (Q100) % HEE 7 QL00 52— 045 100 L BBEAR AT TE ARG Z 75, RERZRALATRZOMaits, FEATELIER A
AN TR LHAT, BEERESH QL0 BERMEL A,

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 325 % P43 REHAERNGELERT (B2 RRT MSCIESG Research LLC A LB BN ( TESG 7! ) MAAATEMRBRREA ( ) ESG A HR
PRIAEAETRE G RAM, EAkRR RN, FHARTRAESETHFREFGIRE, OHTHERALMET B eE R, Wk%ﬂ%ﬁ@?ﬂﬂﬁﬂ REgoAfE
MY RALHREHEE, FRRAEETERLIL, Fwi# LRI ARE Y, I, FERRERRR THWER L ETRIEA RTHWER L ERiEA, PROLHEST
%ﬁm%#%,56ﬁﬁxﬁﬁ5%k&ﬁﬁ%ﬁ%%&ﬁ%mkkﬁ%ﬂim&ﬂ%& ARAETAE, BE H5%, Bk RFRREMLARATRE (0kfRfi%) &
ERIE,

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, #5bFml kLI AEREY:

F—%& XA (FIN-ESG) 438 2 d R TREHFHRA RN (AT EHAANE") A FAERFOATE LRERR, ANEHE LM EALR TR TEETRIE, HAE
HIRERIERAE, FRMAMETIAIIIETEN, CRBEAETAAIIMBE, BEIRAMRERT BORE, KNS R ETMIANE T4 BEAAREL
R RS R A ER AR A .

Fo4 WRATERERERE REREAMALP , KA R SAER LS G 4 FIREAE S A BRI, ARBHAN SRR R ARAERMEAARSE AR L B0 4
B, BRARERR L BLAEAT R4, BiTHA L AR S ARBHEARR—RIA RRLRHKE, REFTHR, ARE (PMELEHES) RRATHAN, THHL
SRR B ERRG TN,

PSS

Ko S4Bk Lh. BRGE. KB, AR, 5. Tk 4. B B RE. AR T BARSEE. B BRBRARE, FURRARRRLLE
RAKH, A PREAEHRETE BRAKETE
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Sk AT FRALR, RRRMERSANNLRIUAE (b CLRMBA P EAHN) CLRARAP RS (ANE) B30 (RRRBAKR) 5) A4%H, NEik
WA AN, ZALTE NG LRIRYTELS RATR—KY, WAALTERYTAE.

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

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

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

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

ERATA:

FREEANRLRE: MRS EREFEAZAA AL (“HTISGL") 64T R BAZ SRR RALARAZ (HTRL) K47, A RREFBEARANEN (F571%) #
HHEARZANTED GEEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AWM 44K
& ARTRE,

WEEANRRRE: AREONBZEAR Y. BEITRIEAPHTRZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
17, Q4EHERL A% 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L8] (4AkA TR HAT 1 ) (AR RAE, HTSIPL T 2016 % 12 A 22 Bk
FARA BB FREAEAARAZ (“HTISG") #—H2.

FRRAREHNERE A LA LRI, BAThiEEBFREARDA RS R/ZARE MEAZANEURT LD ETERLA.

AXAFT A5 &AL A LR ERR AT ERR, 12 HTRL HTISCL R £ B TiHE B REARAAIRAL (“HTISG") #MR R A AL, TEMAEHERYIETRTRE T
PRAMRIE, AXHFAAASHBEARE DS, PH LR, BRH ik, AXHERBALRA, XHPRANETLDILRZOANFFEBRTTENAE, ALHFE/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMIEATRRRLTRE, PRI SURITA KRB K DA DR, WILE LA
TRAMER P ARA M, TEORAFA—RREFRNOLR, RLRERS, QHUTERITALRY, AFATXRRNTREY, BRFRESHAORTE, BEERRE
AXB PRI EABTIRA, PTFAL R CAFHMAER, PSRRI, BRELA A EERGERT S0 THRE. SR 2t £&F
FABHELRA, ARERRLAREARENEFEATE. ERFRARBAEA A A2 LETERIRBNRL, HIS6 RLFF. ARARBAR LY FRRENT
i3

WA KX A BARIEFEG TR, HTISG AKNAEBAG . GAEEAR. $ERAR, HTRIAED T EAGRIMBA L GEEARNTE BB RAIEANARTE L,
HTISG 4 E R XA R E LAY TR HIISG MK E P Aok d] REH AL TR E AR 0 KA BB TP ELRLH RSB, HTISG THUE SALA AR ENAE LR
—HAOBFRR. RHTRUEA XS RARATREAT REZF R HhE. BHAEN,

%17 B8 B 17 35 www.equities htisec.com , £H 254 X SR EHARG B LA L4 RXZHABPIREHNNEE L,

FEARMAFBESE & AL E A LIA G REE R AE FINRA ATERSA REARE T, FERZEE INRAK XS ARAL B fpad tirhd, MEaRAT
AR ANF 201 FANZIRH,

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
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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.

PEAR E 4o

RETLAAAR, FUENHDHEAREZLRARAL P B ETIEARATET L HRFAN LR LA AR RIRRE AR EFHEAR.

ARERAOBLER: BB EREAENE RN (HTISCL) A T AR AMERE, HTSCL AERBAREAS 1 £2ATED (NBIATS) HHIRAG . AHLREFFHA
GEARBREH) (FAE0FA 71 F) (UTRARSFO") AREMNEART, EAZHIMNEY, AFLRENREL SFO FIREM FLEFA". AFERERZHIEAR
BRESUEERANFE, BRLRERRLRE PHAENE AMBRTAR . AALREORFARFLRE T AL LR AN ETELHREE HTISCLAEAR.
LERFENBEER: AFLRSE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MARIEFTIE HTISG 2B ENE, HALED M, RIALEDLTHLRE LS A5
RAMARBLIBEAEHAR, AFRREREARE 1938 £ 2 BEAR G E" S 1526 RAR OB R EME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
&1 ("US. Institutional Investors”) . @ £EAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR . EKIARTREN LR
B4, FERBEARRRERBNE 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”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %% 5
AFERE, LRATLT OANMT. AEAREAT, KAARLIRENETEDRTA, FELBSMMFAERE, LRFEE HOIPL, HTIRL K HTUKK EH&#47E R4S
FRBIANTS, AHRAL T HIL HOIPL, HTIRL 3, HTUKK A7 IREA M A2 & FINRA B9BF R AT IR K 4%, BLT4RZ FINRA % 2241 AR5 B AR, AMER
FMIRIE P BA MR HIEAFRA, BRKARARE PRRNEAE LR AR LRIL (84 AR) TRAE—TAR, FEBRAHEATREAIM, KATEEEAN
HR, AREEREAIAALRILNE ETRARA, SEXTRAZFHFLANFEARE ZBRENAMAEHREZR, KRTRE PAEDIM L5 F it 24T
EARMAERIENATRMANMEZ LR R0, TRNAFEAIMALBIENMAIMN L EBRA G0, ERRGANIANEERE:

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 HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
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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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBAMLE. RNEAAKRFSHE) AARBER G B REEAKEIHA
RATHA G, S ARBARLEEEN, BTG SATHRETERSAS, 2%, AHETEF MR REANALLEINN, AAREEEAL R L0
AR, ERAET BRI QRERFTLH, EEAR ) RAARELER AN F A ETEARMET EERE, BRALAOARAET LARFUAR,
WEXERANBRER: AEARATAFHHATERAEA AT TR EEERA B EEANZHIAMERNZ ARG, AP AR IEAE RS KO ETEL Sk
ERAHRRED LA F 08 KIEARE AR BRI B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T X 44%
A FIRTRREY . $REEPBLAA, EWEX, AFHREETHATHTIRUBEAETEANBRAN . ATEER. [EIMFLA. MEXBETEAZR 2R
A EEHMART ERMEMF RRAZL S, LT AN EIFRIEANRE, EMERARME R Bitik, ARIZFIAN, EAME KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % L1 W ATALE A T TR EE 1 (“Permitted Investor”) .

FmEERE OB LER: AH LIRS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A] &4 % 201311400G) T4 Ansi 24k, HTISSPL 44 (M4H %) (£
110 %) (“FAN) AXABEMSRE, T (a) REX TR, SARTHGHY, RYFTERAARPIMIERSANEN (b) KAIMAKER. L)IITERE AT

PIMTE RSN RRMTEATRE . KAFRRERRELHS GEAREEE) (5 289 %) 5 40 FATHRGIAETA. FTERAFLRE R FEMRE AXGEH
A, AL REQKAEALELA TSRS HTISSPLE £ :

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARKAHRSFR: ARLRE DAERREAARADNAF, BENPABAFRAT RO LRRARRTREALII (I 0 ALRAMH L% (FEY) ) # 61
(1) %, % 1711 (1) Se9frAAa k440

EERKEERENTLER: ARSHNERTHFIL Haitong International Securities Company Limited Fi XA, ARERAMARTMALZRNELEP AF, EARTAE ARSE

RENERTARBHREE LR P, AARRERIA AT ERNEP MHR#MAIRS. Haitong International Securities Company Limited 452 XA 493 K SR A2 H 2R AT 46

RAAHARE T RAGERCAARALAN 05% . HAREALEREATHRALELAL Y XALEETTAKA.

BRATLZF AN EER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k 2
KA TEAREEERS (ATEARICT) 28 (RRALEE) X355 2016/396 FAZERKALNLARRL, AFATLRTARE 2000 £ (N8 %) BAXATARLE P

RELBRANADEREHAARA LABRREHTHEK, ASIC HMZ KT EATRERR: www.legislation.gov.au, #:8 B FRZENLRIRETINEEEEANL AT, #

FHELERKHDAERNEEALER.

WERRZHBLER: ARSONFEAR S HFRIFRIEANTAZ Securities and Exchange Board of India (“SEBI”) 14/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BaEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

AARRBREARLR, AZERERORORERETALARRRNA.

BAEA: BEERMEARRA RS 2019 %, REFARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer

of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein

without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
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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
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