— 1
Ff 4R Research Report ;ﬁ ;é B%
29 Aug 2022 HHITONG

# )| % Z Guangdong Great River Smarter Logistics (002930 CH)

1H22 Ak 2 T, #4577 Rk, BANSA
1H22 Earnings Declined; Promising Profit Recovery post Projects Commencing Operation

- 5 FE A Investment Focus

fﬁ#ﬂ; 7-'-'76 W Maintain OUTPERFORM (Please see APPENDIX 1 for English summary)

PR H#.F KX OUTPERFORM gﬁ—
el Rmb22.46 | 25411, &) ZILE LI 6.05 1274, F)Hg¥K 12.91%, J3E4F)
B AR Rmb25.79 | 5l 1,24 1270, BT I® 13.42%, 4odE)a#44)0E 1.21 T, FlRT

W 13.11%. H P, AKAREEL AR E4EICA 5.36 12T, R HIg

f b10.09b 47b NN \ !

:ﬁi (3 /A 1k N n/l;JSS$$319487m: K 11.22%, &3] B 88.59%, 454 o8] R 2R APUAK

i;;%@ o voray | AT EGZOMEEIKA 024 LT, FIKHEK 593%, &
R4 . o

8 rir}ﬁ;ﬁ—ﬂi (%) gy | A8 BB 3.93%.

1A RAN IR & AR Rmb27.16-Rmb1631 | /s pr £ 22Q1, 48] ZILE LN 2.70 1070 /+4.26%, VAEF 4 H)

iE: I Rmb22.46 % 2022 4 8 A 29 H L&A 054 107 /18.41%; 22Q2, /3 FILE Lk A 336 107

/+20.96%, J3E4F)E 0.70 1270/-9.14%.

e Price Return === \SC| China

170 =

135 22H1, ZHAE PR, EARRBEM TR, 22H1, 8 £H)FH
100 59.48%, %% 2021 R4 FF 634 NE L, Hb, kg
65 IRG-2A)F A 57.96%, 4% 2021 SR THE 7.09 NE a0 A, &K
0 N, BAFEG TR 2 h TR — A LT A

FrEc (B AL RIR B RAE XK, Ea A S A3 854 F BT

2 ARA)
S gullm.u_.l.._. TV R T X A MR, 22H2 Rl T, 22Q2 FRIEF. 22H2, 28 44 %H
Aug-21 Dec-21 Apr-22 20.55%, ;Fi 2021 ‘ﬁc“[g]ﬁ}]ngll‘ 6.25 4\?%\125\, i&“b fﬁ%ﬁ%ﬁéﬁ%—‘
AR Factset BB AT AR . ST AR A 6948 K 3 R 3 m B A B 3
F3E P, 22Q1, w8 E5AEAH 2011%, 22Q2, A& AFIFEA
1mth 3mth 12mth 24
AR -0.7% 18.7% ssoy | 20-91% Heb AT 4R IF
w4 (R 2.2% 16.6% 7.6% | RAMEBTHRANE, BRE_PBNET. RMEHAT 2022 F 4 A
A8+ MSCI China 2.7% 15.6% 62.1% gl}\])\/A\é] {5\%_7@ [%] s ‘ﬁ'_ﬂ/é’t 22H2 —yifl:];;]k 0.29 /[C;inﬁ‘éc %‘%}%%ﬁ%
ZHME T 2022 % 6 ARIENIE T, 3TE 22H1 89k b
(Rmb mn) Dec-21A Dec-22E Dec-23E Dec-24E K. BRI, BEAR_HRAMEZH R, FTiA
GETON oss 133 e 192 | B AR R EAEARE, BHANGGAFRA KLY,
“h 2 2% 25% 5% | Ao R, MASMEEAAA—IITE B, KAAA, ZHTA
oo VR M e S g et MRS, AR SRR, AR AT
(+/-) 20% 16% 32% 23% #
(ifb?ﬁjg EPS 0.61 0.70 0.92 114 i )
A% 65.3% 61.8% 62.7% 63.8% ﬁﬁ"ﬁ)ﬁ‘/ﬂﬂ%{#{ﬁ: iﬁf%f—?z'f%}i \:UD/ET{%?TUZJ'?%’;T‘G%“L"Q, /A\
A 11.6% 12.4% 14.7% 160% | B RERA PR EIT A AR IEF MR R KRS, FIT Y
TR 37 E?) 2 0| K. RANFAHAE) 2022-2024 FE LA F A 13.33/16.67/19.22
FAR A AR b e, 2a)JaEAAAS A 3.14/4.14/511 1070, 3R 22-24 %
EPS £ 0.70/0.92/1.14 7T, #-F 28x 2023E PE, %} 43 H 4%
#2579 T (L 2%, R 2538 L), %FNHTFRF"T
.
FeR = TMARIL TR, ok R, REFTTRRE.
AT Yali Luo A% Nan Yu
yl.luo@htisec.com nan.yu@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFRARETEH, 55K, (Please see appendix for English translation of
the disclaimer)



N

=% B (002930 CH)

BRETRT

W G- R B AT Ao TR
EX 308 ST 2021 2022E 2023E 2024 Fl#EE (FFA) 2021 2022E 2023E 2024E
EHRABAF (L) 2k BN 1,088 1,333 1,667 1,922
BRIk E 0.61 0.70 0.92 1.14  Flik 378 510 621 695
AT 5.27 5.64 6.26 7.10  EFIFE% 65.3% 61.8% 62.7% 63.8%
BREZTNAR 1.74 1.82 2.07 241 BLAHABRM A 10 13 15 17
B PR EA) 0.30 0.30 0.30 030 FlHesE% 0.9% 1.0% 0.9% 0.9%
MAEIPAE (42) Bk 31 36 46 53
P/E 37.06 32.08 24.39 19.75 L HAE% 2.8% 2.7% 2.8% 2.8%
P/B 4.26 3.98 3.59 3.16 A EEA 112 141 175 202
P/S 9.22 7.57 6.06 525 A% E% 10.3% 10.6% 10.5% 10.5%
EV/EBITDA 17.95 14.56 12.00 1048  EBIT 544 616 792 935
PEE % 1.3% 1.3% 1.3% 13% M4&%A 145 183 198 204
B A A 847 (%) W 455 B A% 13.4% 13.7% 11.9% 10.6%
ESEIES 65.3% 61.8% 62.7% 63.8% KIS BAAMK 0 0 0 0
A AE R 25.0% 23.6% 24.8% 26.6% A FIEHE 3 25 10 12
RN SR 11.6% 12.4% 14.7% 16.0%  ELF)H 405 466 615 755
FEERE 4.0% 4.3% 5.1% 5.9% Ak R 1 1 0 0
EHEIRE 6.3% 6.6% 7.8% 8.7%  FIAER 405 467 615 755
BAFK (%) EBITDA 806 888 1,097 1,271
Bk NI K 28.2% 22.5% 25.0% 15.3% Bt 103 119 156 189
EBIT 3%k % 30.2% 13.2% 28.7% 18.0% A ZFTIFHLER 25.4% 25.4% 25.4% 25.0%
A K& 19.5% 15.5% 31.6% 235%  VHREEMHB 30 34 45 56
AR T o V2 BB 5) PR A %A 08 272 314 414 511
Sl K 58.2% 58.1% 57.6% 55.4%
AN FR 1.28 1.51 1.65 1.58
P g 1.27 1.50 1.63 156 FE{EEA (BFA) 2021 2022E 2023E 2024€
A 0.88 1.04 1.11 1.00 HHFE4E 666 707 796 747
ZEBRIBIT TR B 2 3 111 155 191 217
JL R 2K B 4 R AL 37.00 42.36 41.60 41.08 At 3 5 6 7
B R AR AR 3.02 3.49 3.52 343  HEERIHKF 188 162 187 206
S Wi 0.16 0.18 0.21 022  RFHFFAT 969 1,029 1,180 1,176
B 2 F 7 R i 0.32 0.35 0.40 0.43  KIMEARZF 465 465 515 565
B 2 9~ 3,418 3,771 4,125 4,446
AETAE 635 585 605 675
EXiA Vi 877 978 1,053 1,141
AERER (BHL) 2021 2022E 2023E 2024 FFAFH T T A 5,918 6,362 6,891 7,455
A 272 314 414 511 FFE 6,887 7,391 8,071 8,631
v HR ARSI A 30 34 45 56 fadiEkEk 133 0 0 0
JEIMAF 269 272 305 335 ATEIE AT AR 132 154 162 171
E[ 32321 &1 120 160 192 196 Tk 0 1 1 1
BIERALTH 87 37 -26 16 HETRI A 491 525 553 572
BEEHANER 779 818 929 1,082 A R ARAT 756 680 716 745
i -646 -715 -783 -850 KA 2,548 2,908 3,228 3,328
Fid 1 0 -50 50 HE KM 703 707 707 707
Hpl -58 25 10 12 dEAS) At 3,251 3,615 3,935 4,035
BEZHALR -703 -690 -823 888  H k&t 4,007 4,295 4,651 4,780
AR -9 231 320 100 FEHFA 447 449 449 449
JEAEF 261 3 0 0 B THNE A ARG 2,355 2,537 2,816 3,192
H Al -265 -321 337 343 Y HEHMARE 525 559 604 659
BEFEHAER -13 -87 -17 243 FARFPTA ER BT 6,887 7,391 8,071 8,631
Ae4iE 63 41 89 -49

&iE: (1) AP EssAre e 44 8 A 29 B
2343k (2021) , HTI

29 Aug 2022

(2) A EBRHHH A

B IBEIRR
HAITONG



2 )% . (002930 CH) BERTKT

APPENDIX 1
Summary

In 1H22, Great River Smarter Logistics recorded revenue of Rmb605m, up 12.91% YoY and net profit of Rmb124m, down 13.42%
YoY. In 1Q22, the company recorded revenue of Rmb270m, up 4.26% YoY and net profit of Rmb54m, down 18.41% YoY. In 1Q22,
the company recorded revenue of Rmb336m, up 20.96% YoY and net profit of Rmb700m, down 9.14% YoY.

Earnings forecasts and valuation: Benefiting from the growth in demand for the third-party warehousing market of
petrochemical products, the company is expected to expand capacity by continuing the strategy of organic and inorganic
growth. We forecast the company’s FY22-24E revenue of Rmb1333m/Rmb1667m/Rmb1922m, the FY22-24E net profit of
Rmb314m/Rmb414m/Rmb511m, and the corresponding FY22-24E EPS of Rmb0.70/Rmb0.92/Rmb1.14, respectively. We derive
target price of Rmb25.79 per share based on 28x FY23E PE (raise by 2%, from Rmb25.38) and maintain "Outperform" rating.

Risk: M&A and investment risks, safety production risks, and economic downside risks.
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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:

A, BER, ARRE () KRLRETHEILEARRT KN ALY RAGEARAA B ARG AL FAGAMAE, FE (i) KGRMTRAETHRY 5 AHLRE T K
EHERERINE AER AR, RAbRE THR AN GIER, A0 (QERNGFE) ALY HREA MM S A, 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 (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, BH, ERRE (i) ARRRETHELEARRT KN ARL P RANEARAA BN A LT AGHMINE, F1 (il) AHRH P EAEAHD SAFTRE R
HERENRALABIREBA L, RARRE TR BARAG 2R, 401 (QHEENNOTE) ELPHREAEAMEAA, |, 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.

FAFERE Conflict of Interest Disclosures

AR E AL R LRI TU\%%'%%%%‘#/%M\H% PR REZEINEARTIRA AT XS, RAFRRERT, UTRARAFAANEEFR (A TREFHR
ERRARR, +F T HANAESEE, %4 ML ERD-Disclosure@htisec.com)

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

1.6% Neutral
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| - SP500; £-A AT o B4 & - 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
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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.
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BRRITEP* 5.9% 5.6% 5.0%
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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.

HRERERBHMR: BARRAAHE, HRIEERE, FERSTREGEP LB RELTHEL, AAATTRABEGIREEUNME, TAPHL RENMEF A
THARSTA, R B AR AETARBRL, %ﬁ#ﬁ%&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.
HEER A BEZ: AARRTHARPAARRARNTE A REFBAAPA, BRIEA (600837.CH) , HAERT LANENE), LATPEAATE A ROFLRE, 12
&, BRBREA S BLEATRGRAER, MR RS BLEANTE ARFAT A A 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.
BEERLA 100 A K (Q100) F%: AEE T QL00 RN 04 100 L BBEARANRATE ARSI ES %, RERERALATRENRRLE, FEOTETER A
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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 hottom-up research. The Q100 constituent companies are reviewed
quarterly.

MSCI ESG AL T 7 B AR: A8 aEEROELBIET (QIERRT MSCIESG Research LLC A ATKEAS) ( TESG 71 ) MEAATENRREREL (141,66 FHR
ERIRERRETRBO RN, ERlf/ALEE, FRARTIERETATARTORR, OETHERPHSRZANNERY, AEARRBRATHALA, ML
AHALHRENH, FRRAETLRIE, FRA R ABAAAEY. W, BRARLTEATHNMER L EAMIER, ITHNERL ELEAR, PROUREST
BERNORE, €6 7 U ARG RN THA RO EMERALRA I RO TE, CRHETEE, 0E H5k, BRE BFEIETLRRERE (QBFERK) K
I,

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.

BRXA] (FIN-ESG) B BAT FAAH: AR LA (FINESG) SBZH, #4LFRNREALEFREREN:

F—% XA| (FIN-ESG) $#B 2 b MR TRERFHBARAENE] (AT RAKARNE") ATAEREOAFELRERR, ANEHE LN ERER T L TEETIRIE, 108
IR RIEAE, FRMARETIAIIIETEN, CRBEAETAAIIABE, BEIBAMR LR BORE, KA R ETMRARE T4 BEAAREL
iééi%% RERNETLESABRE AT,

BRI REME LA HBERERHEANAL P, AR AN LR A FREAES A R0, ARBEFEARRRGR RRERMAAALKIED HL A 494
', &ﬁﬂéKiﬁkﬁ%F%Tﬁ% BT HE b B KB BN BRI RRLA0IE. REATHY, KB (PHELEHES) MIRRTAERIL, 2L
@i%X%ﬁaF@ﬁM%m

& ARBRAVIANG TR, ANRERGEABA., ALANNZEIBHFTRR, EAMISMTEERARE T OPELER A THEAZHNE 4, 7f mk*ﬁ% 75
fi &%J Bk L. BRBE, MB. MK B5. T /AT B BE. AR . S EARNSEE. B ERBREGLNSE, FUERL TRRL T
R, P REAENRETE BRAKETE

FOE WARTENALR, MBRRETLERNE 4&1‘)]»(??/» (o CELRMSER PEMmial) CLEAMA P RS (AAE) ) (CRRMBAKR) %) A42H, WEkip
WG AZIIT;, BERLTE RS LR ARAES RER—RKE, WARLTERAZA L.

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.

FRATEY:

FREEANFRRE: ARSDEAEREAERA A (“HTISGL") AT B SR RALARAZ (HTRL) £47, #A8 RBBFRIEARLGAN (£ 571 %)
HARAAZMEFD) EEARBENL) BHMREA, HARREE HTISGL 494 % H B2\ 3) Haitong International (Japan) K.K. (“HTIKK”) #9480 F&47, HTUKK & B A% K45
BE AT,

WEEAORRE: KAREONFIEAR ], BEBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) 7%
7, Q4EHIMERK A i £ BSE Limited (“BSE”) 7 National Stock Exchange of India Limited (“NSE”) L&) (4R 1ERHAT 1 ) 8H R4, HTSIPL T 2016 4 12 A 22 BAkiK
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W3 mA R B FRIEA AR R (HTISG") H—H4.

FARRRE SRR E FRA S ARSI, 2T dAE BIRHEARAA RS A /REEE FREAZ A LRAR AL R EEREA.

AIHH AR &AL CHRAERR AT ERR, 12 HTIRL HTISCL RAEMT M B TR B FMEARAARAZ (“HTISG") 8RR A L EA N, T A LA RBETR TXB T
FRARIE, AXHTHALESABEARE DY, WA LK, BRHAl%. ALHRBEALRA, XHPRAGEMI]ZLREGHAAFEBRFIEGAR, ALHHE/
TEMBRAMEREZGDTAETRENIEN, ELLDETER, AXBTRAGEATRARRAEL, PRET RURTA KB K HoSh PR, WLETR
TRAEAFERAGH, TEHRNAT—ERABANLER, EHELS, OBTARITETRY, AFAERARSTRY, BRI REARANRLE. BERARE
AXBPOEIGEABTIRA, PTFAS RGO FHMERN, PBAM SRR, BRELAAAMFEERGREAT S0 THRE AR 2t £Rb
AeFanE LR, MRERFLAREARERETESTE, £ TRARIMA KGR AETLEANENRL, HISC AEEE. B RARBAM YRR T
f£,

AT KL A A TENMTIRIL, HTISG AKMM BN, FATEAR. TERER, YTAREAZEAGRKIGHRGETIEAINTE BHA KL RALNRRITE R,
HTISG 4 E R\ XA RA LM F LAY TR HTISG MK E P Foida] REES ALMFTE B AR 0 KRB BT PR ELALH K%, HTISG THEEAL AR ERZELR
—HMEF AR, R HTRUAA XS5 R AR AT RIZE R HAR, DHBREN

17 17838 B R M 35 www.equities htisec.com , &1 £ %K XiBd B R AR foi#t b A 207 FRIMALATHEHGN T L,

FREMMRUEE L AAFREALIROBRDRMTFFAL FINRA RATEMRIARBARLE T, FERZED FINRA B X5 KRR B i #A70E, M EGRE
FRARDNE 2201 FANZIRA,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

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

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

PEAWRE Sn:

RETXAFAL, TUNEAHLHERREIAFARAL it G ETEARATET L HRHAN LKA LAED RIRR G EAE FRHEEAR.

ARBTANBSFA: HADRERARAA RS (HISC) A TR AHRAL, HISCL REBBARTAS 1 RXAFED TR ) HHHAT. HALRLF AR
GEABIREN) (FAENE 571 8) (UTHAFSIO") FRZHEALE, EARHRANEY, KFRRENEEL SFO FIRZM S LRFE", KAFRREAZTIEAR
PRESFBEZRANFE, CREMRBRRALRE PAENE EMERTAR, RAZREOREARALRE T P AR E LN ETELFRE HTISCLAEAR.
LEEFANBHER: AFLRS Y HTRL, HSIPL & HTIKK A5, HTIRL, HSIPL, HTUKK pARFEATHE HTISG 2B ZAE, HAEER M, BRALEEXTFALRE S P
ROMARBZENZNA R, ARTREREAIRE 1934 £ £ BIEAR D E"F 15a-6 PGB LM 1 2B Z2MMEFE 1 (“Major U.S. Institutional Investor” ) e 1 A4
A1 ("US. Institutional Investors” ) . ) &BHAMEZ AN LA AIREH, Haitong International Securities (USA) Inc. (“HTI USA”) BxtEMARR . EMKEASRZRE W E
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B#AE, FERBARLRERENE BT EMEASMRRRILZENZ S, RA&ET HTI USA, HTI USA{LT 340 Madison Avenue, 12th Floor, New York, NY 10173, %%
(212) 351-6050. HTIUSA & &£ F U.S. Securities and Exchange Commission (“SEC”) #4912 4%, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #4J3. HTIUSA &
ARBEARRRE, LRRATLT OAOMT. EETHRAT, KAKFLRENEMEZERTA, FEAEEMITARRKA, € RFAEL HSIPL, HTIRL X HTUKK AE#ATRE
EARMALRILNR G, ALRE T HILE HSIPL, HTIRL A HTUKK A7 IRAA 2 MR L& FINRA 69BF 5 TR T 4%, BT AR FINRA % 2241 A4L7 405 A 478 0 XA,
AFEGFMTIKP BAOR HIEAFRA, BEARRLRE PR ETELR AR ALRIL (04 AR) TRAE-ZAR, FERRANEATRIA LM, ALTE
ERNAR, AAFREEAIMRLRIANEETRARS. SELTRAZFARLANFAARE LBRA LR REER, ARTRE T ARSI L] Tt
MHETEASAR LRI EGR T RRAENMEZ LR DO H, TRAZFEAIMRLBRILGMERIAF A EBR A B Y0, EEREANHAFHEKE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as
amended. When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report
wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International
Securities (USA) Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S.
Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report
nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or
related financial instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or 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 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, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLREORSEA: AP EARERE (TATE", SARLANAE, FOEEREAMALE. RIVBAALRRSE) RARBER G T BEEELARETHA
RATHAGMA. FARERLEEEN, AT OEEATMAETERSAS, 2%, ALHETEA MR REANALLEINN, AAREEEAL R L0
MALE, ARGTELAA QREIATLH, BTEAR A RAN TR ABRAERMN E AP AR ARE, BRAHOAR AL T LAREMAZE.,
WEXEEANBLER: EEMEATREHAARERBEAREMNE R T ER A L EEANZATNNEANZ ARG, AP IR EAERE KO ETEA KL
BERAHRBED LA F 0 KIEARE AR ZBIKAH #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %408 & — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) #1L/F% I B4 H% % 1 (“International Dealer Exemption” ) #1X 4 7%, T X4
BA. RIBFRRESE . 2Xbbhliis, A2k, AEMHAETERTHRBRBEAETEANBRAR S, RAEER. T ERAFLT, MERNEMEALZRA
SENNRE NN AT BT XA FHH, LPHANELAMBIEANRL, EMERARHNF R Bk, ARIZFHHE, FMeKORBAYSRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 T &# Securities Act (Ontario)& 73.3(1)7 FiALA ) TATHEA 1 (“Accredited Investor”) , S AEZEAERLT National
Instrument 31-103 % 1.1 FATALE 40 1 4THFA 1 (“Permitted Investor”) .

Fk B KA BLBR: A5 IREH Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) [A 8 iM% 5 201311400G] THfAnsk 4Rk, HTISSPL 244 (M 4R %)
(%110 ) (“PAN) RAMBEMERE, 7T (a) REXTFEA, ERETTNGEY, LHFTELADRPIMIARSANER (b) KAARMA KIEA LHATERS
HRGIMTERAANREITIALRE . RRARRERRBAES GEARINE) (% 289 %) £ 4A SR TAROIMETE. M TFRARZRERF AN EZ AR NGENT
FA, KALREGRAALZLATRE &S HTISSPLIE

Haitong International Securities (Singapore) Pte. Ltd
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50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

7% (65) 6536 1920

BAREENELER: AFARE BB FREAA R FTRA, BENKANSRREENLRRSRET LML RN (R ARLRIAR L)% (“FE) ) % 61
(1) %, #1711 (1) A0 RmX ) .

FEAREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAOALTHAZRNFLE P AA, FHEFREARS
HEAERTARAREELE P RARRERIMAR TR EP FHRAMARS, Haitong International Securities Company Limited #)2° XM 4 4 K R B2 a8 R A T4
RAAFRIRE T RAGFRCAATRALRN 05% ., HARBALEXREATHRACLBL T XALCET RS,

RXAZEFAHBSFR: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4" #4%4% 2

KATEFBRFER S (UTRANSICY) A8 (RRARER) XHF 2016396 SAFEEKATIKARAL, AFATLRTRE 2000 F (Adk) ARXATARLEP
RELBRSHEARFREHAERALLRREATHER, ASIC HMFEATEATRHERR: www.legislation.govau. #3 8 FREGEBIETIEFELMALOEH, #

FHELEEARADAERGEARELR.

FEERADELER: AREGNFEARL] . BRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 Haitong Securities India Private Limited ( “HTSIPL” ) A7

KA, AFEHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WER AT 1 ) HRfk4E.

KRR IAHALR, A2 ERERODERERETULHAFANL.
AT R B RIEA R AA AN 2019 %, REFARA,

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
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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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Now-2019  Mar-2020 Aug-2020 Dec2020 Mayw2021 Sep-2021 Feb-2022  Jun-2022

1. 20 Aug 2020 OUTPERFORM at 20.65 target 22.95.
2. 13 5ep 2020 OUTPERFORM at 20.65 target 22.95.
3. 29 Oct 2020 OUTPERFORM at 20.31 target 29.2.

4. 25 Nov 2021 OUTPERFORM at 21.38 target 25.96.
5. 2 May 2022 OUTPERFORM at 17.75 target 25.38.

Source: Company data Bloomberg, HTI estimates
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