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High-end Plastic Products Industry Leader, Biodegradable Plastics Business Open New Growth Space: Initiation
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A B Z 4 F A F Initiate with OUTPERFORM (Please see APPENDIX 1 for English summary)
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(1) £ty @, BRAERIRIN TR RB BB FATHEMMAFTRT T

BB e R R =R, ARIE RIS 09403, 2020 FABE AR T IH L ITE T AZ
1712 /2%, EBRFEHFH A TAHEINT 7.5%6 5 438K, 2020 F+ B L THREE
HOETHNERY 2124, 202141 A, £EEE AR TER—KLEHRE
RSB BRAK. MA R RBOR G H R T B RAT L 6 R KR, BRI
FRGEER. QEERATHRMHZLRZY. MERRTLRETRURT
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ST MR IR R B ) T [ J7 ATURAG T 39 AARAR . 2019 2 B REF IS VARF A

ALY
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(3) RJEFHd, 2020 49 AKE L CRAEREENEY , LPoAmITE
“HRNAR I AT AR A MIERRAEIR”, 2022 F 2 A, (PEFERESFRL
F 4@t 4 AR A R RAT AR ZILY TR — 5L A, LR T
A SR T AR RIRAR L AR ). 2021 SF7T MR 6 R BAL A T4 A 1.2 Bvk, Lib
JERBALR F09 1%. B AT MR TR PG AN KR, 254 ET L
) AL A AN PO AR AR, TR RIE L AT AR KPRk B R A E SR A RE
B, EEMRERGRREFRK, RIESHRIET B LB HF—KTHE. HRIE
B R 5| X508, RT3 2025 4, RIEFRed K, mATH, THRER
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BAK. QATRAR LA L IMA R A T B KT HABLEH 5 - Skt ie
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K, BEASARARERERE BELTRIEFVNAELAEZ, RETHRAE MO
.
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17 2011-2020 5 F B #HH4) s Ak i M E 18 2020 4 CR2 W & E H L
80 - 72.927 60% 0.98% ,0.97%
70 - 488%
60 | 47.9% T 50%
co | 37.9% 40%
40 - 30%
30 1 20%
20 - 98.05%
0 17 10%
0 A 0%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
— L E A AE (TR, Adh) YOY (%, #4h) WERE WEY4 B
KRB F—MB2EERET, ©5F, HTI FARIR: RIRARABEBLR B, 4R BILR S, HTI

A WA AR ATk B AT A T R BB, TR A 5 & AR
5, B ABRE SRR ERE MES, (20t S, A IR S 6y A
ERFEE, BAMATLARAES LB —EHARARE, ELEBRMNHKE FH LA
SRF. Rk, AN E S EBRILELA T AL KA T RS e
RS T E.

% 6 THMEH. HRBEHRAST

T Mt 20 G H
BEIACAE = PP ARAY 0.7 7 AL/,
E 14 0.8-0.85 7 5L/,

T 2.5-2.7 U/
PLA RATH L 2GR EHE. S A4S,

PA s, smfenk, AA%A 11175 PP RAKAA T PP ALK 0.6 7 L/ok,
T, BB T7I%, ALFRAY 0.4-0.5 M 0.7-0.75 7 7L/,
77 7 BRAY) 1.4-1.6 7 L[k
9 ] 2 # 7T, /wi
T H 2.5-2.6 T [k iilfgg“;\g /?és 7R B
PBAT PLA RATH Z B 036K _Filg, A o
T=B2, MAZH 0809 F 4, LEK b PE AR A% 0.68-0.69 75 7L/,
K 70%; ALFMRAY 03-04 5 7T; & E A 0.75-0.8 7 7T/,

ALY 1.2-1.3 T [,
oA, THBFAA, ENHEABAE. B THRMBBMGIET . BRI FRKLG A,
ForbRR: B AR5 LR E8, HTI

2. ZIRARTY, REDBLEHH B A SRR SLAUX
2.1 EHEAR AT, B AW EREE AR

RIEFHH 2009 F a2 T 7k, wEM. K==, BIALLERE L&KL, a8 FHiE
F— kMBS, KARREMNER TS, RER S, TEIALR GBI EL, 5K
i, FRIZEBATRE. B, Bk MEFAR., T E2XF 04 Amazon
(L) . IKEA (ER) . Walmart (:RAR3H) . KFC (F4&% ) . Starbucks ( 2
B %) . Sams Club (L4842 5 JE ) . Pizza Hut (5% ) . Costco (¥FH %) .
Woolworths (1& RAHAT) . Sysco ( HHAF) . USFood ( £E A3 ) . Safeway (&
%% ) . Target (3£F4¥F) . Loblaws (&HF57H) . Tesco (455 M) . &84,
PMeF. FHER. BT KIBAR. AL R&GFRSE AN F45 400k, 2018-
2021H1, A& WEAKE P 4L & AT/ 45%-50% 14,

HAITONG
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B19 REAMB LR A2

20125 Z Ay

-

f‘ﬂ&ﬁmﬂf&lﬂ)\Tk
wH A, FETERELE (7
LA%H)  RBE (Hai
F)LAFFEES R
o= SRS R, 28
WA e, HEES
— K A287 Tesco. ASDAAZT

ﬂlﬁ:&ﬁ’%ﬂééﬁxﬁpi’rmﬁ /\‘]

4 3t PLAM #3317 At 5T 9T, #46&

PLAFCHEAHH AL~ (RILBEFD .
NERBRFW oy xR b
SR P A R K B R, ]
5ok A 2 F — K E AT
Woolworths . 3 [ # 42Morrisons. %
[# -F i i A2 T Dollar Tree, 25 /E A8

) 4t b Ao K R A Al FE A R Y b

whHAR KT R HTEl, FT KEFLRE
5&*ﬁ¥ kP B T dk 545 B3R
A A E A A A M R 2 H &L R
dedk, el BEEFAEENE, HATHE
IR R S . 5 iR Ea 8)iE 5KFC.
LRE, 2 i, FEARFEAA N LA
bk AR AR, AN A S SR, A
B B AR AR AT ALK, A

Walgreens, Amazon. ki #&. Bk
Jarden, Walmart., Target. %-EIF“]’:’I‘#%{E}&P.QR%’VE
Safeway. USFood FESLHTE], ) g Bk KR, HE,
v, R0 A, CRFERTE, RAT AEGE
Costco ¥ 4n 4 % Fr A ni & 1% ak, WE 2
\j&ﬁ%%‘imTﬁﬁltﬁE%t/

\\7 // F4L T A R 6 ik,

TR REEAHER, HTI

A AR A A B A A G, R

o REEARRL T B, A 5mE 42

. aanfe, S, AR, o a)ERE

AT EAERSAAINED, B F LA

HFAER, FRRT BN e
i e o LY

CARBILTF) . £8

£7 17-21HL STAKE P A (ML)

2017 2018 2019 2020 2021H1

TR A 0.8 8% 1.0 10% 1.4 14% 1.0 17%

Team Three Bk 1.0 13% 1.3 14% 1.3 13% 1.2 11% 0.5 9%

Jarden B 0.9 11% 0.9 9% 0.3 6%

Ocala AR 0.7 8% 0.7 7%

Woolworths A 0.9 9%

PR RR: REEFIBBRHLA B, HTI

B FRAEAH IR, REH K, 2R AEHA 38 16%. 1.22%8 By, 4HiE
BRI A R IHERTS, L. REHRaps@d { THRTE S REE
K 2.78%. 3.78%MAy. —ALIHIFA 8] B4k 45.94%. K==, RMAEK. FKALK
S AEA 16.88%. 5.63%. 2.63%2x3) Ay
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B 20 REKAH AL
A N S =
g 43;;-%'1/\ T seoew  [aow 0 T P P
I fie B K== R ] Ax 3 3, LAk AL A
_________ 3_8_.1_6_"/:________1_.2_2_"/:__ 16.88% 7.50% 5.63% 3.00% 2.63%

T FRR AT HOR AT A TR 5]

TR RIRAABRBLA S, HTI

X8 RBEAHFSFZERF
BE BRAL Y 9]
1988-1995, 1EI&iE T & K I P 3 IR,
1995-1997, 1Lk & K&# ¥ FHIR;
EX FERFLLEIE 1997-2004, (EIiEG KRFETERS& KRS
2004-2009, 1ET &K REEAAAZ] TFK;
2009 24, ERBEAPIITEF/EFKELZH,
1989-2005, &5 i B 51 ER;
HEH ATEE 2005-2009, T &K KB AR Fo b 24 TR S 4E5R,;
2009 £4~, FAFATEE K.
2000-2016, AEHITAR 2 92 b K R PR AT TR 8] 8 % 2 32,
FA A5 2 4R B A PR 8) JRAR.
1997 -2006, 1EZH#CE B M T RIRET HA8) B A ;
2006 -2009 4E R BE A4 & & 1] FAE;
=4 FE. B EZIE 2009-2013 FERIEA R4 FIREZHE,;
2013 24, MERKEAE I LR,
2017 EAPEMERBFHABLETE. Ao a A%,
1999 -2000, 1E4-H# A2 & A FRAE) T 545 R ; 2001-2004, 1ET k44 & BLA FRAE) & 7= % 32 FHAHK
e FF. GELE 2004-2009, ETHEKERER SA RN S ) K; 2009 £4, ERBEA S G %25,
2017 A5 RERFEHEEE. iS5 8 A FLEFHE,
2000 A23eEAH 2 E A A RG] . ATAh B 52 W BRI A TR E) ) FK;
k=% x 2007 ALIALHITAS Z A7 R A RN A 1R8] E F;
FA AR EERATRAE] . HnAh 2 5 R BRI A TRAE) . HAs 2 3 A 24 Ry AR,
TR REAAHLIBESLA B, HTI

2.2 22H1 KA F13% 72%, TR &SR

17-19 5F, N3 BN AFEE, F3 CAGR H 12%. 20 FZ RN FH A, *
PN 103 1274, B3 1%, 21 FZIEAN 123 1274, B3 20%, 22 M4 %
Kt@x&. 22H1 EILA 10.0 1270, B3 72%, B2 IME L4 KM=,

DA, mE WET A (R AEREREHRERS) . &
A PERRER (QIETHRMBRE., THBREER ) . SK4l5%. 2alks, 21
F, BHH S TOEDEBRER. KB R ERKAN 10.7. 0.9. 0.8 17T, F
¥ 13%. 97%. 235%, KA & LB H 86%. 7%. 6%.
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21 17-22H1 BT 40

B 22 17-21 S B4 su ) B,

14
24.1%
12
20.2%
10 ’ 18.0%
8
6
10.4
4| EM
2
0
2017 2018 2019

L (2,

k)

2.2%

30% 100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

26.1%

25%

20%

15%

10%

5%

0%

2020

2021

2022H1

2017

2018

2019

2020

o (Y%, Fdh) WHEE S MR AR B S A

FA R RIAHIBRBL 4, RIFHL 2021 F504R, RIAHL 2022

FFSER, HTI

FTAHRR: RIRARABIRBLAH, RIAEL 2021 F4F4R, HTI

21 5, NG FILIMERON 8.7 ALL, NG 70%; A4AHIKN 3.6 1250, RN
E b 30%, SMERIREBHAALEN. BONEKEN, 21 FRBUA oA %
52%. 12%. 5%. E-ZHINEF HiENIMe b KRBT AR &SR A L, IMEE
P %% Team Three. IKEA 3. M4 EF A AR AL XA RERERH £,

QAE (L) R oA FRNE) FoE TR,

B 23 17-22H1 Bk H X

E2417-21 B HE bk

2%

10.0 8.8 9.1 8.7 500% 100%
8.1 ) 8.1 0
8.0 9 4029 400% Zgof
N 0
6.0 300% 70%
' N T 102% 200% GOZA’
4.0 64% 82% FOA™ 50%
2.0 i 1.9 100% 40%
: 0
0.0 - . -100% 10%
2017 2018 2019 2020 2021  2022H1 0%

2017 2018 2019 2020 2021

— S (12T, Adh) 7 E K[ (1T, A24)

e |5 5] yoy (%

, A4h)

P E Kkhyoy (%, ) mibE mEoH exGEN B (hFE KR o oFE K

FA R RBAHIBMRBL 5, RIAHL 2021 F5H4R, RIAHL 2022

FF SR, HTI

25 Oct 2022

FoAt kR REBEAHIBRIA B, REEAHL 2021 SF4F4R, HTI

17-22H1 z%\faﬁ 1R 5514 20%. 18%. 24%. 26%. 18%. 21%. & =&k, 21
AR . RAEMEREE. KB R R R ERESA A 17.4%. 22. 6%.
21.1%. AWM AF B TH LT 50, TLAEREDZOBLHR Y, &
s AE R G T . EMHFLA, BAH SBMAARETIH, 21H1 4 156 T
/kg, EZRBAHRMAMAEL T, ABEBMA T Sty fi et THERN K,
A b= a0 R zﬁrl’m/?z&k 21H1 2 T&MMAN TR E 263 /kg, EERAY
FefArkt P L. BB I, bFE. BF0HEAEZRFHLZME PLA 4P
PLA 281K, AT = %2Rk,

B RAEEMB ARG, 21 F, MR ASH ‘i‘ﬁ’)ﬂ//klﬁizt\/i;%‘}lﬁ R
g b SR A B A 75%/14%/8%/4%. EAEFH#A PP. PS. PLA ¥, HEFRER®
ML K., £% PLA BEELH A Nature Works. #7iT @ 1L 6k ﬁ"ﬂﬁl‘ Total
Corbion PLA.

13
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B 25 17-22H1 4| F 40 B 26 17-21 4 & Ak gk A &,
2% 9
50% 43.9% 100% o 4%
37.2% 37.5% 90%
40% 32.0% 80%
2.6% 70%
30% 1800  237% 2L 22.6% 60%
20% —— /26.4% = 20%
0 20.5% 20.9% 40%
10% 20.1% 17.3% 17.4% 30%
20%
2017 2018 2019 2020 2021 2022H1 0%
2017 2018 2019 2020 2021
— A 5 — ] 5 A
— R A R E RIS WA AL BATRA BEGRS R

TR RRARIBRA S, RIAHL 2021 SRR, RIFHL 2022
SRR, HTI

FTAHRR: RIRARABIRBLAH, RIAEL 2021 F4F4R, HTI

B 27 17-21H1 BHH B FN 5 A28 17-21H1 T @ ATHE 0 7o
70000 17 1800 1578 50
58549 1600
60000 455
1400
44.9
50000 16 1200 428 1026
40000 1000 846
30000 800 o1
20000 15 600 s
400 216 <"
10000 500 [
0 14 0
2017 2018 2019 2020 2021H1 2017 2018 2019 2020 2021H1

Y (b, A4h) — 1 (U] TS, A d)

— e (b, ) — 1 ()T, A A

FTHRR: RRARABRBLA S, HTI

FTARR: RIAEABEBLA S, HTI

17-22H1, NE)45E & B RAEZ [ S%EA, 20 A AT F I 228 FHCE N 55 4 3 A
2020 FiAEAHTLRA., TEFAE 20 FTHEIT% IR RE, LT L HAEE
FE0AACT AR, 21 SR A& A 3.1%. 22H1 &) I )E44)E 0.8 1274, FH 138%,

HAFEGEE 8.1%.

B2917-22H1 ¥ AE T4

B30 17-22H1 Y3845 FfSH F T 40

11.1%

20% 1.4 12%
) 15.7% 15:6%—_15 30 L2 10%
15% 145% ' 2% ) o
L% : 8%
0% | o & 8 08
9% 5.7% 8% 0
° 4.6% 5106 T 5% 0.6 >~
5% = s 4% 4%
53*2%% 30% BTN ===27%%8: = 3% 0.4 °
4.* 0 T 0 T.J 0,
0% ; g 1% 0.2 2%
2017 2018 2019 2020 2021 2022H1
0.0 0%
-5%

— A ] . em— i 30 Y ) K emm— T 558 R B

& S i) g R

2017 2018 2019 2020 2021 2022H1

— )R A (O, fhh)  e—a SR (%, A4

TR RBEARBEGLA B, REAHL 2021 5404k, REFHL 2022
FHSER, HTI
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FALRR: REAHIBRBL 5, RIFHL 2021 £k, RIFHL 2022
FH IR, HTI
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3. WIS RAR, AR E R T
3.0 FfAotk MR, MO0 T BB R A B IRRE 5

BE20FKR, FEBHF &Y 7.0 Tk, 2B Z4% 014
Tk, YR Su A E LA 0.16 b,

NGB R BRI 8340, BF 2.7 10 T A AR R S B F a8 K4
S FREIRORE, FHERE 4 Feb (CEAYEBAE 1.6 Trb. H3REA4
g2 24 %5%,) . 1ACTUR T AW EREAFRER S AL T S KR B

202251 F, A& AERARART 11100 QA T4 E4E R #3 @A A 103
wH L HAE AR, A TN Y KRAEMERBOEMF. RE B A &A F AR £E
IER R HE, ) T AR 12 Bk,

2022 55 A, 282 A 0.45 AT TN #3038 I AT PR 3] B 4T R
FE AS%EA, FlIA L2 LA RAIFEIE K 49 4162 77 BRAEAY, R AREHR
RIFE TS%BEM. RIFENSRIZUNHE. P35, BEZNE AT LERES
oAb, ek RARIR FHEME AL G RFIE R EF LT ARK A8, [ B
XEEREAHAZOME, TAERKOEHK. AR, +HoEANTHEF
Bk

A3119-21 AT RFE T LRARAE

1.6 0.04
1.4 0.02
1.2 0.00
1.0 -0.02
0.8 -0.04
0.6 -0.06
0.4 -0.08
0.2 -0.10
0.0 -0.12
2019 2020 2021
— N (LT, ) — )1 5 T BN ) BT AR 8 SRR (O, B4

P kB wind, HTI

2022 4 8 A, A& AERWATIAE] Homelink 4F 4 536 ZARIL Sumter100% A%
A, H P AR 1.6 100K 44.44% 05 A, VAILA 0.8 1C+38 & 120 7 fZ Homelink AZ4%
YEH 1.2 AC3TH K Sumter 3 69 55.56% . X 7RG, FERi@ T Homelink
HH Sumter66.67%AX A,

Sumter 2 — KB EE HF T RN EFER ARG LEGARTIENE, £
BINEREH B AT AR AHEA S IR A A AT AR EIRG T RATA
Fark F 4| EAUREM —+RF, BEF S E A SR ABEZE, LEX
E A AnE K FIRT R R E = suilERiE, Sumter &5 WAL-MART. TARGET.
WHITMOR. THE HOME DEPOT % t#J% 500 7&K @ik b 404 % 2. Akt
Sumter #9¥8 KR, EH—F T ENE) FREWGEN, F 448 2R A Sumter AT £
89k £ T AR BRI A AR RER, KRBT R, FAE—TAE EBET H K
K, AATEIFHGFEF . Tl L RiBINTY.
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32 & ARG BARLEME B33 19 $-22Q1Sumter & ik A E |78

0.60
l 0.47

TR AR AR A
| T30 R A A 2 ] 0.50

0.40 0.34
100%
= - 0.30
| Weissbach (Singapore) Pte. Ltd. I | Supreme Ilélo\ﬁ::‘oi:?;echnology 0.20
= ’ 0.09
86.67% 33.33% 0.10 0.03
i o 1 —
-0.10 2019 2020' 2021' 202201
| Homelink Green House S.a r.l | -0.05
-0.20 0.16 -0.14
100% -0.30 0.24
I Sumter Easy Home, LLC | WA WA
g A F U
FORRIR: REAHL X TEIHTABAI ) 2%, HTI Fort R, REAHL A THRINESA RS A #2209 L%, HTI

2022 F 8 A, NEANEMT BEAREFTILAREEERAER AETER
7710 b EE T IERIAARAF S SR B 93738 T4k, R A RIE T EFHAR
101270, EFEZFF 540, AHKE ST, EARE LHRERA TG, 2

&) TR T L B4R 2 10 77 vk 8 & T AR IR R AT EHE S0 £ 68 ), F 28k Sl
29 15-20 1270, FMPLERY 0.6-1 1070 (AIEEHE R o35 ) , R LK I2
%5 500 4~.

3.2 AMEMREARLL, B EEERESLK

NE) R EAEMERAFG B, FRbR AR LFR%S, S TAEADEBMH
B AW EERK, TAkiEmEEF R, HHAZRA. A3 20124
BP ¥ 44 BHAT A M 4 T FR AR BOME B o & 7= 6 R R, B AT KOAT ] 694037, )k
RS K, T2 RAEMETEMAN LA SHE AR, FOEINAEMETER S 5 6)IR
FIAAEAE T, MNAERTAETLEIH T, FHIHRRGEEEES., N FEEA
FAA. L LWL, 10 25k, LT PLA MHANR. A#HESHAER. KE
22H1, EHA 130 AT ERAEFREAHR, T5RAET+HSFER. BRiF4E
FeAT AT AE G H]5T .

.9 RBAHK 2021 £ A EFA)

RE B E A Hb: ZHEA %R FERE A
B & 90 9 14
& e fF AR 25 17 7

KRB RIEAHL 2021 FEHRE, HTI

10  FBEARKSIHIASSRINFTLATE

E¥3 TR &z

& SR ERH eA A B RAF A

BRI A AR S R & ik LA B K ATE

ARSI ABEREBAEZR Rk FATSE

—RETEREK LB PRER & B Rk

£ RS B :;: Bf2 b g B AT IR 2 L Rd Rhrfe
F+ AR H7 3K F R iR HE R ERAT 2T W BRAA AR

P RR: RIEAIBBHLA B, HTI
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21 5, A& A EIERREF ZIILN 0.9 12T, F3E 97%, A B 7%; £
FIF 23%, Rl 9pct, EAVHE B 9%, 23] B A INE P 3 A k340 L T AR BN
g, HNBLRE, BP MR, RWAEKR, SEOAAARKGEFZE; R
W ER P ARR RO TIER, BIFREAREETFTXN, RARFTLATAY
M e Bk L, B g P oERA T A8 AYIEm = b, METHE
P B RBHIE T RARB Sdbil, N BRAARKE S B RF TS ST,

(11 17-21H1 £ AR 2B E PN (FL)

N
& %P

Lollicup USA Inc
Team Three
Bunzl
Platico Limited
Henley Trading (HK) Ltd
B Amazon

Staples Brand Consulting
Co., Ltd.

All One Source Supplies Inc.
Direct Link USA
Seil CO., LTD
The Safety Zone
XER LEELHBER
i b

=

£=]

%

89
67
44
25

2017
BT 3 9N
&b LA
15%
11% 1260
7%
4% 175
77
63

2018
BT 3 9N

& Pt

55%

8%
3%
3%

e

1353

534

219

207
165

2019

PN
&

37%

15%

6%
6%
5%

2020

ik

2572

252

213
109

94
29

B2 3 O
&

57%

6%

5%
2%

76%
24%

2021H1

Bk

348

174

132
240
837
1702

s RN
iy

22%

11%

8%
15%
33%
67%

T ROR: REAAEIGEGLA B, HTI

22H1, 2N8) BHH S EIAN 8.6 12, R 72%, KA b 86%. sMEE R
B4, 22H1 2 LS EZIUA 8.1 /25T, B3 102%, KA G 81%, # &3]\ F)
P AT NE Ksg kA, THMAERT T K. HRIERIRAHL 2022 FF3R3£ 5] statista
$3E, 2021 A RPAHE T PMALL )] 593010 £ T, TRt 2022-2030 4 5L
A 3.7%00 A A K, 38 5AKRKA 4 8 B P A KIFE A 697 ko
Y, b B P ELFHREANERLA PRGOS HITE FAaRHERCEITR
& PRI ORTAERLTE . BAVAA, AR bk S0 i 1 S A T A,

%12 17-21H1 #HH R 2L F RN (12T)

2017 2018 2019 2020 2021H1
S . S o KN & RN 2% LI B2 Ji'd
N 2 =3 b B i 2 2 2
Dart 1.0 13% 0.8 9% 0.9 10% 0.79 9%
Team Three 1.0 13% 1.2 14% 1.2 13% 0.90 10% 0.5 11%
Bunzl 1.0 13% 1.0 12% 0.9 10%
Jarden 0.9 11% 0.9 10% 0.8 9% 0.3 8%
5 AmerCareRoyal,LLC 0.7 8%
Woolworths 0.7 8% 0.8 9%
S B (L) RS AT TR 8) 0.8 9% 0.5 11%
HER 0.8 9% 0.4 9%
Fasho 0.7 8%
TR 0.3 7%
RS TR 0.1 100% 0.5 99% 0.6 99% 0.6 95% 0.6 97%
HAb 0.0 1% 0.0 1% 0.0 5% 0.0 3%
TR REBRAEIGILA B, HTI
EEEE
25 Oct 2022 17 ® nen



KPLAHL (301193 CH)

BREERTKT

%13 KBATHE L Fl LR 8] 2t 1

A

IELS

2021 FRNBE A

EX 394

EW%IREK (FORK.US)
) EBA PR DB, ATAM. KIRF SR

JA A

X 7%

£B 71.3%, FEKXM 18.4%, LK 3.3%, HLibib

Lollicup USA Inc.. & @%k. Wendy's. X4&E. Taco
Bell. H/&4. AMRIL. McKesson. &2 Lollicup
N & A2 L 10%

FRRAR
A BB AN SRR B FL,. £ 5

b £ 51.9%, FE KM 29.5%, B 11.6%,
XM 4.8%, LM (KBRPEKXRE) 0.9%, £
fH X 1.2%

T K. Team Three. DART. BUNZL.
ARE, FRAE. WA HE, AER%i
KE PPN b %) 50% Al

JARDEN. & I3,

ERRE
EX=I 2 S =
L) AR AT AR

) & A
RIRAHL L 503
R 4 & AR B4R

KE P K256 F

FTopRR: REEAHIEEGLI B, REEAL 2021 #4448, 54 EM RS B, HTI

P

AT, 22-24 5, BHE AL ST iR A +50%/+20%/+15%, EA|FEEE
BN A= Edm LI, 2R 22%/22.5%/22.5%., 74 AR ARk Solk
A3 iR K +140%/+120%/+90%, AR A = S MMMALFRm L, 53 A
25%/25.5%/25.5%. 4% 4] ok S ff AL 1% H +35%/+25%/+20%, EF) RARFAEAT

IR DIE S - 58
E 28 FRBK:
REH 23%.

TRAEG &, RNt 22-24 SFAE F A XA 4.7%/4.6%/4.6%, FILFREH
4.4%/4.3%/4.3%, FFE TR EH 3.1%/3.1%/3.2%.

Ak A, BANFUT 22-24 FMRASF A 192, 253, 32.8 12T, Rk
56%. 32%. 30%; #A)ESA A 1.7. 2.4, 3.2 1270, FHh¥gik 140%. 42%.

31%.

%14 RRAE S LB AHFTANE (f2)

Fiz: LA
Bk Gl
yoy
R
yoy
of Bk

of Bk
R

of Bk

V38548
yoy
JEE=22 2RIk

2017
8.1

7.9

98%
0.1

1%
0.1

1%
0.2

2.2%

2018
9.5

17%
9.1
15%
96%
0.2
282%
2%
0.1
129%
2%
0.1
-41%
1.1%

2019
10.2

8%
9.7
7%
95%
0.4
58%
4%
0.1
-7%
1%
0.7
610%
7.3%

2020
10.3

1%
9.5
-2%
92%
0.5
29%
5%
0.2
69%
2%
11
53%
11.1%

2021
12.3

20%
10.7
13%
86%
0.9
97%
7%
0.8
235%
6%
0.7
-38%
5.8%

2022E 2023E 2024E
19.2 25.3 32.8
56% 32% 30%
16.0 19.2 22.1
50% 20% 15%
83% 76% 67%
2.2 4.9 9.2
140% 120% 90%
11% 19% 28%
1.0 1.3 1.5
35% 25% 20%
5% 5% 5%
o7/ 2.4 3.2
140% 42% 31%
8.9% 9.6% 9.7%

FH kKR Wind, HTI
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BREERTKT

o ZRAFRNLIFLK: KAV E) 22-23 F)aF4FEA 1.7, 2.4 12, R
140%. 42%, TR HF] PE 814 27. 1912, AF RIEAHG I TS, HIR
KA. EFH M. RARAEATILANG , #EF|NE) ZLFTEREALT,
THEREEHE, FrA@y &, T 23 4 22 1& PE, x5 B M 44.6 7T/,

EHRBELT T KTRA,

%15 B £ 8) 2t s 4B 4R A

HEHFRA L8 EX-S% BT (L) PE (2022E, 4&) PE (2023E, 4%)
002014.5Z KT A HEP AR L E A AT 50 13.3 11.6
002735.5Z IFHM A QE RN R T kS 43 26.9 15.9
301055.52 KR AFEREREL 22 27.1 20.7

34 22.4 16.1

FFRIF: Wind, HTI
7E: PE ) Wind —Z T, A& M4 2022 4F 10 A 20 B &

5. NERT=

O E RS, PR ARATUN, THR RIS, R K ik
A, R P IER, ARG, Ak MO, Z AT T kiR,
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W 5 BR LA AT

BREERTKT

EX 30 ST 2021A 2022E 2023E 2024 Fl#@A (FFA) 2021A 2022E 2023E 2024E
HHRAAF (L) ELI3 Y SN 1234 1923 2533 3283
BRI R 0.59 1.43 2.03 265  FlAA 1012 1492 1948 2516
BT 11.32 12.54 14.57 17.22 A %% 18.0% 22.4% 23.1% 23.4%
BREZTNAR 0.90 3.21 0.90 423 BALFLA B o 6 10 13 16
F R 0.20 0.00 0.00 0.00 TLHHALEY 0.5% 0.5% 0.5% 0.5%
WERAE (4%) =% 3| 63 90 117 151
P/E 65.87 27.40 19.28 1473 BELEAFE% 5.1% 4.7% 4.6% 4.6%
P/B 3.45 3.12 2.68 227 HEEA 46 85 109 141
P/S 3.80 2.44 1.85 143 HmEAEY 3.7% 4.4% 4.3% 4.3%
EV/EBITDA 27.96 15.23 11.59 869  EBIT 71 189 272 358
BB H% 0.5% 0.0% 0.0% 0.0% M%%A 13 -5 -7 -4
B A A 847 (%) W 455 B A% 1.1% -0.2% -0.3% -0.1%
ESIES 18.0% 22.4% 23.1% 23.4% K FERAERE -1 0 0 0
)8 % 5.8% 8.9% 9.6% 9.7%  HIIEHE 0 -4 -7 -4
FR AR 5.2% 11.4% 13.9% 15.4%  BLF)E 57 190 273 359
K @R E 3.4% 6.5% 8.6% 9.0%  EIME 21 12 13 15
HFREIRE 3.8% 8.6% 11.0% 12.5%  FEER 79 201 286 375
BAEK (%) EBITDA 150 266 364 470
Bk NI K 20.3% 55.8% 31.7% 29.6%  FTARHL 7 30 43 56
EBIT ¥k % -42.5% 165.1% 43.8% 31.6% A AFTIFFESR 9.3% 15.0% 15.0% 15.0%
AR RE -37.7% 140.4% 42.1% 30.9%  VHMAHA 0 0 0 0
Ak e S 3847 V3 BB 8) FE A A A1 71 171 243 318
WERARE 34.2% 42.5% 37.9% 41.3%
R E 2.30 1.79 1.89 1.68
#H L E 1.70 1.34 1.21 111 FFREER (BFA) 2021A 2022E 2023E 2024E
A E 1.44 1.00 0.87 073  RHPKE 855 1001 830 971
ZEHEINT JEAC TR 2K BT 2 3 148 339 314 513
LR 2K B 46 R4 44,08 45,51 46.29 4529 A% 327 415 614 716
A58 R 5 R4k 100.96 89.42 95.03 9513 HEEARBES 34 30 42 50
BRI REER 0.77 0.82 0.93 1.04  ARBHFSAG 1363 1785 1799 2251
AR R R 2.63 3.70 418 459  KIEARIZF 0 0 0 0
) 23 7~ 481 557 654 777
AELAE 81 113 149 230
T = 70 105 150 199
ANeAER (BAL) 2021A 2022E 2023E 2024 FFAB TS A 701 833 1014 1269
A 71 171 243 318 #HEZH 2065 2617 2813 3520
b HIR KRB 0 0 0 0 i 251 251 251 251
EIRAEH 79 77 92 112 AT EE B AR 249 616 534 899
L BIRA 15 7 6 0 Tk 0 0 0 0
BIERALTH -58 130 -233 78  HETEAH AL 93 130 165 189
BEEHAER 108 385 108 508  AE) A fEAit 592 997 950 1338
i -156 -208 -256 349 KA 72 72 72 72
Fid 0 0 0 0 HekHfitx 43 43 43 43
Hi 0 5 -10 -5 4B R et 115 115 115 115
BEFHALRK -156 -203 -266 354  FAkEit 707 1112 1065 1453
L& Sy 6 0 0 0 FHFEA 120 120 120 120
JEAEF 922 0 0 0 VB THNG A ARZ 1358 1505 1748 2067
HA -115 -37 -13 13 VHRMB ARG 0 0 0 0
BAEHALR 813 37 13 ‘13 RARAeRT A AR B AT 2065 2617 2813 3520
Ae4iE 765 146 -171 141

FiE: (1) P AT B A 10 A 21 8;
ForbkiR: AE) SRR (2021) , HTI
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APPENDIX 1

Summary

® Homelink is a leading professional manufacturing companies which focuses on disposable dinning products, household items,
reusable products, paper products, etc and develops renewable material.

® China is a major exporter of plastic and the output of plastic accounts for 32% in the world in the past 20 years, ranking first
in the whole world. The concentration of traditional daily plastic products is low. In 2020, the total output of China's daily
plastic products is 6.22 million tons and industry leaders Lianhe and Fuling is 61,000 tons and 60,300 tons respectively, with
CR2 less than 2%.

® The company's products are widely used in abundant fields such as home furniture, FMCG, catering, aviation and major
customers include Amazon, IKEA, Walmart, KFC, Starbucks, Hema, Little Sheep, Yoshinoya, Michelle Ice City and other well-
known domestic and foreign companies. The company possesses high quality customers and high cooperation stability the
top five customers and account for 45% to 50% of the sales in 2018-2021H1.

® We estimate the net profit of Homelink to be Rmb 170 million and 240 million in 2022 and 2023, up by 140% and 42%
respectively. Considering the company's comprehensive industrial layout, great downstream demand and substantial
expansion of production capacity, we value the company with 22xPE of 2023, with a corresponding target price of Rmb44.6
and initiate the coverage with an “outperform” rating.

®  Risks: The decline of export demand, the expansion of production capacity below expectations, biodegradable plastics policy

risk, the sharp fluctuation of raw material price, transaction suspension risk, goodwill impairment risk, integration failure risk,
the profitability below expectations.
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TRELHE

AR RE RGN, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)m -8 B FRIEAA Fas

3] (HTISCLAYIE A B AR AL A A ik, B8 B FRAE A R ) (HTISG) A AR R 2 AL E AT 93] 5 R AR A%,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private

Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL”), and any other members within the Haitong International Securities Group

of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAZE Analyst Certification:

Ao BRAE, ERRE (1) AFRRE T HRUEHARRT AN ARL T RAGETRIA B4R R EFTADAMIAE, FE (i) KGRI T RAETHRNHARLRE T X

B ERENINE LB R EAE, RAARE T AR A A ik, 01 (QERNNEE) BLPHRBEAEMMSA A, |, Qinglong Guo, 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.

ék RS, EURIE (1) KARRE T HEIURARBRT AN AL RAMETIAA BN K LT AMILE, F B (i) RORBRAETH> EAFTRE TR
BHLAENIN L LB RNBA X, RARREPATE B AT IEA, &N (QHENGRE) L #’ifj/’r%ﬁﬁﬂﬂﬁ%‘ﬁ‘lma |, Mengxuan Zhou, 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).

IEHHEFLERARN ANRLEE DAANAEENE P . BEOE P REFETATLEDIEIX LS RS
THAEE LK A TRAE) is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

FAZX (M 202057 A 1 BFHHT) A4 Rating Distribution
HEER (AT RAUT) AR PREAAARTARERNE Z 000
A RTRF. PHRBTRT. KFALFBAEHT @A, FEHT
RAMLEN LG, BRERERNRLLAERARR, BEME
LT, PHRGRAFALAREEARTEN. BEANFEREGARA
AFAOBRL (B EANATEL) WAL RRE,

Most Recent Full Quarter Prior Full Quarter
Underperform Underperform

1.3%

MR 2L
KFXT, A% 1218 M ATHAA AR ARGE 10%0 L, REZ e Outperform Outparform
T 89.4% 89.5%

TR, AR 1218 M AT AEERERK, AEURT. RiE
FINRA/NYSE 8932 A A ALI], K A1AH P MR A )\%?ﬁz;‘ Al

BFRW, Ak 1218 M ARSI AR HERE 0% L, £EZ b
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
| - SP500; £LA AT o B4 A& - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
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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 2022498 30 AEERRREFL LA

KFRF i3 BT

(##)
HAEGREMLEEE 89.4% 9.2% 14%
BRRITEP* 5.5% 6.8% 45%

CERNERER RERRITEP T AR,

LENFFHEN, PUAREPAMERNETRTRT, TRALEKTHA

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

RATHREEAENX (22020564 308) :

EN, Ak 1218 /M ARG B HKIBE 10%00 L, RER T

B, KR 128N AT AR ETNARK, BB T, RIE FINRANYSE #15FEN AN, MAR T RIS L —£5],
Fih, Ak 1218 /M ARG A ESHSRRE 10%00 L, RER T

B2 L R4 A A -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B A B - MSCI China,

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.4%
IB clients* 5.5% 6.8% 4.5%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

AR GERARL: AARRAAE. RARERRE, FARE PRESEALOBIFREIAAHEL, ZARTTRABMEBIREZINME, ZAHLZERNEHEH
TRARZIR, Rk AR ATARBMEE, RARBELERA,

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 REL: BARGRTRAZPRARREANTE A REAREAPA, BEIEA (600837.CH) , BABGRT LANENG, LATTRAATE A ROALRE. 12
&, BEAAREA S BGEATRGPRAL, FBEEREBUEANTE A RFATRA AR

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
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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.

HEB AR 100A K (Q100) f8dk: HAE T QU00 #R— 45 100 LB TERABZNRATE ARNITE &, TLRERALATRENRRLE, FEATELIER A
AN TR EGHAT, BEERESH QL00 BERMEL L H,

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 #ALT 7 B4R A adERMELBIET (QIERRT MSCIESG Research LLC ALTKEAS ( TESG 71 ) AEAATENRRRREL (1£E)),E6 FHT
PRIKEALETHREORAIE, Bt/ R TEN, FRARTAESEMRFREFORE, QETHERRHTHEANGERY. AEARBERATARER, Rk
AHALHREH 4, FARARETLBRLEL, P HIBRNABRARAS. W, BERRLRRA THENE RS EARIER, TR U ER B E LR, BRERELT
BERNMRE, 66 7HRRELRREFTHA XNETERIZRIROEATE, LRHETAE, B F5% K BPEIETLARZRE (QEHBH%) K
R,

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.

BRSA] (FIN-ESG) BIER LT F A AR LRA] (INESG) BB, wH Ll A ARARERA

F—% A (FIN-ESG) 08 4t LR TRERFHAUA R A3 (U TRARAD") ATAERFOMERFERR, KAGHELQERARRTERTEERIE, 1A E)
I RIEAS, FAMRHETMASARETER, CREEAETIIASIAEE, HERBA AR BHRIE, ANE RS R T A BEAASER
BHIEERERG T AERABRE AT

£ 24 BRF AR EHAE R REARA TP, AR SN HARE A F SRS A BB I8, KEBAEASRBRN R AR ERMAAARE DR L B89
B, BRARERR B BoHATEH, STEL A0S KEBFEA SR —HEA RR LR 0HE, REFFRY, KB pHFLEREF) RRALERD, S0
SEAAREA B ERRA TN,

F 25 KRBT RNG A, RN RERGAARA. RERANIBEBEATER, EAIASIIMREEREIE T R4 RA TEATANLE 0, RESRARIERAH
Ko 28l Rk LR BRRE. R AL 5. TR A4 A R RE. AR T FERSEE. BAL ERBRAENE, FURKAERILNE 251
AARKH, @R PREMEHRETE ARFRETE,

504 I RARFRAAR, MERAEFEERNLIAAE (o CRRRER P M) (RRRAFRE (AAE) i) (RRRBALR) 5) A48, Nl
WIXHARIIT, ZALRPRELMMAALALR RATF—HH, WAKLTFRAAOZAE.

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.

TELRAU:
FOEEANRRRE: AREDERRFREAZAARAZ (“HTISGL") HATH BN FREFRARARAD (HTRL) £47, A ARBEABEARMREN (F571%) &
AEAERNTED GLEARBEN) BMER. A RHREE HTISGL 494 %1 B4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 K
FAHRFRE,

WEEAORRE: KAREONFIEAR ] BRBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) 7%
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7, QHHMERL A % Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) £ A8 (44kA THERHAT1 ) A RIRE. HTSIPL T 2016 4 12 A 22 BAMM

FRABBERELERA RS (HTISG") 8—F4.

AR RELEREFRA LA LRGN, 24T EREREARNA RN R/REREREAEAN LR AL REERLA

AXBH AL &FIE CHBHIR AT ERR, 12 HTIRL. HTISCL AT LB THE BIREAZAARAG (“HTISG") MARM BRI, TEMAEAERMIETHFRERH
/

TERBREAHEAE Z NP FRETREN BN, AELDETER, KAHTRANEATEAERTEL, RETSURTA KB R Porsheg dABTHN, WILEEM

TRANEE FARAGA, TEGEAFF—FREBRNER, LRBZ ), OHTRITATLY, APATANRGTRYE, BFRESHAGETE. BLEHARE

AXBRHEBFEACRL A, PHRFALRAEHGHMERR, EOMERAFNRAE. BrELR AT FEERNOERTEA G THEE, A At b

LG aeELRE, AMEREZIEERENRTEATE, 2 TRARLHFENMHR S AETLERNEGRE, HTISGC ALEE, B RAREAS Y AAREETT

1z,

At KA ZARB TGP, HTISG REMM AR, FRATEAR, TERER, HTAMEAD LEARALMFEOEMEAIITESHA R CIBLURBITEE,
HTISG $Y4& R XA Rt LALHTE HIISG ik EP o d RESAIAAEELARN T XI B BT HFRELILS Kb, HTISC THUE B A AR ERAE LA
—HMERRR. 2 HTRLEA X5 RARAFGRAEAT BEZF N AR, BBIEN

97 17438 B FR 35 www.equities htisec.com , &0 £ %K X B8 B R AFE foi#t 4| 207 FREMALATHEHGN T L,

FREMWRHEE L AAFLE ALIROBRD RN AL FINRA RATEM I AR A, FFARZ LD FINRAA X5 AR B i d i, A ERF T
ERRHHF 2081 FN LA,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

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

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

P EARRE 4o

RETIARAR, BNETH DI RARERLHARRE B ETEARTET R DAY ERZ LR RRRR 6 EAEFHEAR.

ARBRANRLTR: HABREARDA A (HTISCL) A T A R FARRE, HTISCL RAZBARLAS 1| AT ED (NBRATS) HHIEAT. IMEREF RN
GEARBRAH) (ABERE 571 F) (UATRARSFO") FIREHEAEE, EARAIMEY, AIRREMRES SFO FIRZH S LETA". AFRRERETEAR
BRELURERANTE, BEALBRERFTRE PHANE EMERT AR, ARTREORFARFRLRE T FARS ARG ETETHRE HTSCLAEAR .
LFRERANBLER: AHFRREH HTIRL HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK PABRAEMTE HTISG BB ENE, HALEREM, RIRTEE£THIRL G M
ROMARBZENZNA R, ARTRERELIRE 1934 £ £BIEAR D" F 152-6 PR GBAEM 1 2B Z2MMEFE 1 (“Major U.S. Institutional Investor” ) e 1 A4
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FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 7. EMKIARTREN LR
BAA, FEIRBAFLRERBENE R EMEAIMRRRILEEHRS), REET HTIUSA. HTIUSA 12T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA R/ £ B F U.S. Securities and Exchange Commission (“SEC”) & #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R il %% 5
AFRRE, LRATLT OANMT. AETEAT, KAARTRENETEDRLA, FEABSMMFABRE, L RFE HOIPL, HTIRL 3 HTUKK A4#47 % L4440
AAEBILNTS). KATRE TR HSIPL, HTIRL K HTUKK 247 EA 2 M3 L4 FINRA 9 AT I K48, BIRTR AL FINRA % 2241 £HLZ M 5 B A H A, AMTER
Tt IR P B R DIEASRE, RAAFRRE bt LR AR AL BRI (04 AR) TRAL—ZAL, FERXAGEATHIA LM, IR%L0HLY
HR, AFEEREASMALRILGGETRARS, SEXTRRZ FHARLROFENRE ZERNARARAREZR, AFTRE T AR LT P42
EAIMAERIENATRMANMA T LR RSO H 0, TENZFEAIMAERIENMAIINFLEBRA G0, EBRGANIA R #9ERE:

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

New York, NY 10173

BAAGE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLFEORSEA: AP EARERE (TATE", HARLANOAE, FOEEREAMALE. RIVBAALRRSE) RARBER G T BEEELARITHA
RATHAGMA, FARERLEEEN, BTG EATMAETERSAS, 2%, ALHETEA MR REANALLEINN, AAREEBAL R L0
MALE, ARGTELAA OREIFTLH, BTEAR A RAN TR LB R AN E AP ETEARET T ARE, BRAHOAR AL ST LAREMAZE.
WEXEEANBLER: AEMEAT RSN TERERA LMWL RN D ETER A L EEANZAINGEANZ AR, KPR EAENE KO ETEAR L
BERAYRBEDB LA F 0 KIEARE AR ZBIRAH #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ik, %408 & —F A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #94L% 473] T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3% 44%
A, RIBFERLE . XA RBLEL, BhEX, AEMHAETEATARBRBEACTEANBIRAR R, AFEER. [ ERATFLT. MERGETEALTAR
F0HRERMAREF B IETF XIEZFHH, 2P HENELRTREANRE, ETERMRNE R Bk, ERIESHHE, BMEROKEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F AALZ &) TRATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % L1 W ATALE A THFTHEE 1 (“Permitted Investor”) .

FmE XA HELER: KR4S Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) 245 2013114006] F#rdesk & 4E. HTISSPL R A4 (M4 %) (%
110 %) (“FAA) RXABEMSRE, T (a) REETERA, ERETHUNHY, ROFITERADRGIMTARAHNEN (b) RARMA KA RPTARA AT
PIMTERAANREITIFRRE . ARLRERRBLFS GEARBRE) (£ 289 F) 5 48 FATARGIAETA. FTFEARRRER LML AR NEMF
A, ARRREQIAALEL TE RS HTISSPL K £
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Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
7% (65) 6536 1920

AARRZ NGB SR, AAREDELEREAFRAG LA, AP RLNERTTENLBIRSABA S MR (ARE A KLEBMFRSE (FE) ) % 6l
(1) %, % 17-11 (1) FORTRAEX AR .

RERKARRZ N D LER: ARSANELTHFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARTREARSE
HENBERAARBHREE LR P, AARTERIA AR T ERNE P FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALH 493 Kk SR B2 B AT 46
RAAHRRE T RAGFRCAARALHN 05% ., HAREALEREATHAA LLAL Y XALECETTALA.

RXAZEFAWELFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4" 3I4k4% i
KALEARRRER S AT RAASICY) A3 (KRAZER) XH% 2016/396 SHEEAXALY)KAARL, AFAELRTARE 2001 F (23 i%) ERKAZARLEP
RELBRANAGEREHAAKALABREFTHEL, ASIC HMZERTEATRERR: www.legislation.gov.au. #:dBFRZEN LRSI EEEANLNTH, 7
FHELERKALAERNEEALER,

WERRZNBHER: AREONFIEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y4/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, QIEHERA A Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (444 T ERHFT 1 ) AL,

ARRRBREARLR, AZEREFORORERETALARRRNA.

WA BERIEARRA RS 20194, 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
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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. Al rights reserved.

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

BIBERR
28 @ﬁ’ﬁgﬂe



