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Summary
1. The company has been laying out core logistics assets of land transportation and building a leading enterprise of
cross-border comprehensive logistics.

2. By strong replication of business, the company's cross-border landscape is expanding.

e China-Mongolia: the way of cross-border transport is mature between China and Mongolia, and its business of coking
coal connects logistics and trade has obvious advantages. We think that with the weakening of the epidemic and the
opening of the railway, the company‘s business between China and Mongolia will be improved.

* China-Africa: the inland port service has been operated, and the prospect of copper cross-border logistics is broad. We
believe that the business market of this segment is large, and the company has already laid out key logistics assets,
which has great advantages.

e China-Central Asia: the business between China and Central Asia area reproduced the China-Mongolia model, and we
are optimistic about the improvement of business after the recovery of the epidemic of this segment.

3. Earnings and valuation: we expect the company‘s net profit in FY22-24E to be Rmb0.622, 0.808, 1.052bn and EPS to be
Rmb1.24, 1.62, 2.10, respectively. We assigned FY23PE of 20x and derive the target price of Rmb32.4. We initiate the
coverage with Outperform rating.

4. Risk Warning: uncertainty of COVID-19, change of industry policies, geopolitical risk, exchange rate fluctuation risk, etc
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FR2RFELWE

AR IR b 28 B R4, A8 B &2 b 58 B FRAFA PR3] (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K.
(HTUKK)Fe 518 [E FRAE5F FR 8] (HTISCL) 89 3E A 50 B FA P 20 7% 89 2 3R st i, 38 [ FRAE 4 5 B (HTISG) &A% 31 4 A R HF 7T 49 a) ik B 42 X A N FIEAE 3.
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.

HTIRLA-#7 JAiAIEAnalyst Certification:

K, B, EWRIE (i) KRFRIRE T e Z AR T BN AR F RAGGETRITA B ARas) R ETAE] 6N AIE, FE (i) K GRB X
A AT AR AR Rk 0 BRI SIL & A S M 440 4 BhbdR b it B AR 8 e94E 4, &A1 (QERMNRE) AT REAIE
fT M 4-F)% . 1, Nan Yu, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all of the subject companies or
issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies
discussed.
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#) 2 7 R # & Conflict of Interest Disclosures

38 [E) R AL 3 sk KRN 8] T A F AR TARAT Ak G- Ao /R T RFF R F 094 IR B RN 8 AT T RIFH B Bk, AAHRRERS, A TARAXREF XA
HIREFTR (VA FTRERERIERN LR, wF T RARN AT, #H4 Y4 £ 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).

B A IR R PR 8] Fa R TN E) (St “iéfﬁ” ) AL EX1D2ANA A AL T 603799.CHAGZL TARATRE . R FARATRE @46: 1. A@ et L7 aT40-F
M) RFARE AR R B RATFTLATRE ; 2. BBAEARGA ERE AR F5B ) R 5 F a7 A E; 3. BBEAHATEZBH O =ML
. B AREE A E .

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 603799.CH within the past 12 months.
The investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing
projects of 603799.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement,
M&A projects in which Haitong acted as lead-brokerage firm.

603993.CH & 603799.CH B AT X iT K124 A A 2B e X FTR/ATLEE P .
603993.CH and 603799.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

603993.CH A 600711.CHE ATRITH 12/ A N A AR E P, 86 & P RALIE T 4RAT L 549 9E 548 & L SR 5.

603993.CH and 600711.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-
related services.
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A D IuE Ak AN R a] Bowd )| W SRAE A AR RG] B AT R R 12 A AR BB E P . HESE P REHES L SRS,

G LI L AR A FRsE] and W )| w9 SR4E4L AL R FR2x 8] are/were a client of Haitong currently or within the past 12 months. The client has been provided
for non-securities services.

AR (RFEA EE ) ERKEEZAA R A603799.CHIRAFAZ FARAT IR S-4RBH
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 603799.CH.

B AR 09124 A P AR IE B 5ua Ak B A PR 8] A w9 )] v SRAR AR AR PR 8] IRAF IR FXFTARAT IR 5 VA S 27 o SR 5 89 3R B
Haitong has received compensation in the past 12 months for products or services other than investment banking from #& & & 304" Ak JZ 4 A FR/2A 3] and w)1] v9 2R

FAE AR TR d] .

518 421£601899.CH A 603993.CHA X i 4 69 T 8 SR E4R-AEH .
Haitong acts as a market maker or liquidity provider in the securities of 601899.CH and 603993.CH.
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FFRE L (A202047 A 18 FHHu4T) :
A ER AT EAR HTI”) RAMMNIFRZGERARTHEGRMNBEZ NG RTAT. FPHREFTRT. BEHEATF@AEHTIETFEE L., FEHTIA A

ATV & AT B, R H AT i L mAE AR R., EETIHELT, ST PR TREAZRTEN., BXEFNEEREZGEF LA TS
a%%(mﬁ&ﬁ%ﬁmﬁ%A)u&Aml%O

AT IR BIRAK

HFRXF, KFK12-18/4 A A FAAART A48 50K £10%VA £, HfEZ L4 T

B, RR12-18/0 A A TR AL A 45 a&;—um X, %/ﬁ-/ﬁX‘ﬁU‘F ARFEFINRA/NYSEG HE B AN, RATHF P HIPFRRIAFFA X —K
BTXW, Kk12-18/ A AT IR Bk t@£10% A £, AEE L4 TF

B 2R AR B A -TOPIX, #E — KOSPI, 4 & — TAIEX, ¥7 & — Nifty100, £ E — SP500; A4k 74 F E 454 X — MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea — KOSPI, Taiwan — TAIEX, India — Nifty100, US — SP500; for all other China-concept stocks —
MSCI China.
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#F 48 4-%h Rating Distribution

Meost Recent Full Quarter Prior Full Quarter
Underperform Underperform

13% _

Outperform
89.4%

Outperform
89.5%
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#.%202249f 308 &:ﬁ@%ﬁi—;—ﬁf 11‘— 2

X L BTFAT
(#FA)
B E R EARTEEER 89.4% 9.2% 1.4%
BARARATE P * 5.5% 6.8% 4.5%

*Eé%ﬁﬂ%mﬁaﬁﬁﬁgf%£%ﬁ%mc
Ry P EAN, FPhEfEE SR RS RET AT, P iﬁw,g\/‘k'rﬁﬂ»%\
75#?«:}/%FlNRA/NYSEa/mé&/\mw BT B P HIPBRIAFHX—£7], FHESELET ROAETBRHYKRE,

A PR ARG E X (H£202056F30H ) :

FEN, RF12-18/) A A TABAART A RS HOR @ £ 10% A £, HKER 4T
M, RR12-184 A AT AOE A TR K, ;uz,ounv ARABEFINRA/NYSEH) R B F AN, HRATEKE+ HIFBRINAFH X —E5],
bk, ACR12-18/ A M FUARR Ak 45 PR HE £ 1000A b, AR X do

%&M&%E‘xﬁ%&é&: B A - TOPIX, # & — KOSPI, & i& — TAIEX, ¥7 & — Nifty100; 2-4LA7A + B #t4A #& — 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.
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HRITONG

A ERREPAR: BEERAAITE. FRREERYE, FERE PARBAE A LA ATT R ZHATHL , AT T ROEIEZHR B Z BN
AP HE L BRI BNAETT AR A T HATIR B %’m& B ifﬂﬂ‘% RIAT AR IAEE, TAESF A,

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.

R EFAREE: HEEFT AP R R BB 0 b EAREATE 2 RFK. HEIES (600837.CH) , M@ EFRT LigaHNE, L2 TPEAA T
EAR RIS, 122, BEERMER 5ERIES TR FRA RS, PIoAREEFLEEEIER F B ABIERT 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.

518 BB FR4L/T100 AR (Q100) 484k: 518 [ [FQL0048 42 — /> 245100 X /58 iE & & 9 F B AR T EZ o, XERERELA TR EW Hitd
7& F4E AT iEIE S ARB N T dn L aF 5. a8 E FRaF A QL0048 4R - 1E 2% .

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.
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MSCI ESGiF%UEniT? BAAAk: ARG B EFR1EEENE (@IE{2RIRFMSCl ESG Research LLCA HB£EAE) ( TESGH | ) MEIAR T & 4R R IRIRAZ &
( 14581 ), ESG7 ¥ RAnR ARIE LA AEAT IR 09 R A M, /FHMEFa /R T M, frﬁf]l)%%aTFM’F&ﬁﬁ_ﬁﬂ}]d"ﬂ’kféﬁ:}ﬂ%, Q35 A B M A3t 4 2 B
é’J éﬁL)ﬂ . ZIEEARAEE T AR, RMPAMMEAE X L4 REH L%, SFRFAFEEMERI L, F R85 s R a R a. i, 5 8RR
A6 T F) 7 ) 3 3 B B ATATIE A, S AT HJL)”’J 7L Rb Bz, Bk 6%}*;:&4‘12’%%3515&%&55 E, ESGH ¥ K ‘wl:ﬁdfﬁ TR £ AT R IR KL P77
i%&ﬁﬁ& B RIAEAT AL B B, 4R, AT \wWé&&ﬁ%%ﬁiw%(@%ﬂ@@%)ﬁﬁ&ﬁﬁﬁo
MSCI ESG Disclaimer: Although Haitong Internatlonal 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.
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Bk SUF] (FIN-ESG) #ABB %t & A& AMA R XA] (FIN-ESG) HIBZAT, H5 41T m ik AEHIR EAF9:

F—4 LA (FIN-ESG) #03f # o BLR T4 8 F AR IRar B8] (AT RAR “Rad)” ) AT EEBAFANTTE LR M, ANE) 13 & o) R ER
TN TARAEATIRIE, T3] 893 -AE 48 RIS, - TR NA I IZL T, TGV AT AMASIIAM Y E . BE RIFH AKX R = 50 dd
RIE . A 8] TIFAEAT AN ASIAAG IR T B 4% ) AR F A 61 A% 45 R R 091547 AL 3R 8] B4R & 1 ot

% =4 BRI AR EME) P AE SR TR AL B P, MR AAE R SLAIB B R ARSE B & F IR AR B B RAR L FIBT. RSIE T EA SR B 6 2 BLR R R
KA KA B I G B R, BRAAE AL BBk 6 LT BA . 15975 4 i RAIB TR A SR — SR AR a4, BRAEB AT, A
A (Gl 5k g B85 ) AR ELAEERIN, SE MG ERILTAE A B S =R eg TR,

F =5 REABMA N RNE] TR, ANSMRERE ERABRA]. RERNE] FLFHEmF TR, EFTNARIM R AR T 691745 4 XA T2 F)
B89, RFxFREIERATIER. A%, %iF. ILH. BARBE. %, M. 5. Tk, K47, A, B, RE. R T . 128M&4E%. &4,
¥ B ARBRGLIA S, TR B s Bk R A = RN K 4, R P RIEAR A2 TAE, BLR RRIE T,

F5 AR ETERRYGE, WERMEFE RGN R (de CGLRMSER P M) CGLRMA P RS (SAE) ) CHIR R FEALBURD)
&) AYEE, MR HTPIT;, ERLTFE RS E XY ZHEEF RIA—EKE, WAKRLTZ ALY T AL,

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. If any term 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.
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T2 4T FN:

RSN AFRBLE: ARE b5 EFRIEAE R A FRAE (“HTISGL” ) 894 KW B8] i B IR A IR d) (“HTIRL) RAT, %A 8 ZAREEH

IEABIAT S (H571% ) BAFAXLZHEFT) (FRIEARBEEIL) $93FER . ZAFRIRE EHTISGLA) 4 F &2 8] Haitong International (Japan) K.K.
(“HTUKK” ) #9808 T & AT, HTUKKZ &1 B KK R 555 K E AZ TR,

PPEAEF AR RARSE . RIS OANFIEAR S & TARAT RAE A7 A Z Securities and Exchange Board of India ( “SEBI”) ¥47% #9Haitong Securities India
Private Limited ( “HTSIPL” ) PT &R AT, @L3EH|4E R & A i £ BSE Limited ( “BSE” ) #=National Stock Exchange of India Limited ( “NSE”) E a8 (LAfRA 1A
RYHFT 1) QAR IR . HTSIPLT 20165712 A 22 H AOKE) FF A% A 518 B FRE A B A TR 8] (“HTISG” ) #9—3F 4.

iR A 50 3R ¥ v il B R A S A A 2R, 2957 & i5:8 [E FRIE A A PR ) B /R a:3 B IRE A Z R bR AL S FETHER LA,

R IAFFT AT B A& CAR S IF IR B 7T 52 R B, 12ZHTIRL. HTISCLEAEAT H At B T i3 B FRiE A & B A PR3] (“HTISG” ) 89 % AT L /E A . T A M Fe
AE AP I HAEAT B 7 R 0 E A RIRIE, AL PRI EYRERIRE B, wh £, BARFBITEL, i\i’f‘i’—{i@#f}%ﬁ)ﬂ . SXAF P IR B A AEAT

mE RERZNHATIEETBARAT LA, AT/ R RGN IEAFE LA TR BTN RN, ARS8 HEERX, KL PRANY

IEATT AR E AT E R, S RIBH T S AT H AR T A ey PAFSAT I, RUC R BT a3 8K = £ T A #rh ., EX 9 RIAFR—2REFKF R
LR, REFT G, aiFXiteaimAE T B8, ASA TR TN, BARESHAGETH., BEMIANRI A PHENGFEAGEE
GEE ., IR FRERIE GOV EEIL, B 5K R mtT. B LEXM G ﬁ‘éy\#ﬁﬂ‘f‘ﬁiﬁ{ﬂ EFILT B 8 LaEE. k. 2. &
Gh e H Al & 69 £ LR ), A EE T XA HMEZRENRTES TR, Bd TR KT8 A AR = A AT AR AR K, HTISGR L& F.

JE N SARFEAST $L ) RARI2AEAT R AL

PR3t AN BRI AL AT IFIRIN, HTISGRBRAT4G K ERNE] . SREFHEAN .. TF BN, ¥ RNEAEA T AGEAIAF PR 49 /EATIE A RAT A 3

A RKECRECVARIATESE, HTISGHAE . X A Ao it H b AL T G HTISGAI AR K & P Fu /8] RAE G R I AP i & AR R 69 1 kX & T 778
FEILRRK 5 F %, HTISGT Mk 5 AP IR T LR —E TR F . AZHTIRLEA X5 R AR A LA eI FA T B35 R k. S REL.

7 9] i 1E B R P 3k www.equities.htisec.com , & 8 £ % A X 518 B [F A TG Anikt %, A 5 0 K% 2 69 40 LA AT HE6 ) 243 8,

kLB SHIPEEAZ & ARG W L5 8R4 518 B B 547 )7 - R AEFINRAZEAT /2 M R E BRAFAR L 6 %A%, B2 £ EIFINRAK % 5 KA R, B A7
AT, AR @A TR R 5 0 5 2241 5 HLN Z R4
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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. (“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 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.
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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.
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K Fa b X 38 4o
RAET LA AL, T NAEATA 2318 A IRE XA AR F 38 8 EATIE A ZATAEAT R S 6 UK R A Bk & L P A2 B R R R 6% 758 B FREEE AT .

ARAERTENEIRTR: 58 B REA AR A FRA S (“HTISCL) R T2 R Z AR IR, HTISCLREEFBA M E#FHI1EXZIEZFS (NBFIEAR S ) WFM
NG TR IRE MR GERBIATEA)Y (FBEAH571F ) (VAT EAR “SFO”) ATt 2485, iEARYRAREY. KFRIREIZAE
SFOPT Rty “ELFHFH” . AARBREARAZTIEARBREFSURERLNF L., B RLIURE R TIRE P ARG MBI T kT, KRR
2 8 A AR 50 R F F A G Z AR K 6944 ' 3Bk A HTISCLAS & AN .

LR AHZHBLER: KR E HHTIRL, HSIPLEHTIIKKZ: B . HTIRL, HSIPL, HTUKKA RAEATIEHTISGE B BEENE]), ¥HREERZM, FHIARZER
K TR RARE S R A AR IR LRI A R, A RIS RAELIRE1934F “EEIEAR i H15a-65 T 095 2z Meg 1 £ B T 2AMILFE
# 1 (“Major U.S. Institutional Investor”) #= I ALHFZFH 1 (”U.S. Institutional Investors”) . fEw) & EAMIX T H o L AF 504k BT, Haitong International
Securities (USA) Inc. (“HTI USA”) B3 HRE4 A R 7. ETIKB| A RIREGEBR T H, 7 PARIE A LIRS R 1Z L IATIEFTIEA AN R 2R T
HAE R, REEAITHTI USA. HTI USAJZ-F340 Madison Avenue, 12th Floor, New York, NY 10173, #+& (212) 351-6050. HTI USAZ & £ E FU.S.
Securities and Exchange Commission ( “SEC” ) M #9447, & Financial Industry Regulatory Authority, Inc. ( “FINRA”) &1 i . HTIUSAT fi 1 % B AT 73k
L WA FTEF OSSN, EETHELT, KEAAFRBREGEMEBDLLE, RMFABEEIMITHERZ, £ RIFBTHSIPL, HTIRLRHTIUKK AL 43
ATERIEALARAD XL T EYG RS, AFRIEE F B ILAGHSIPL, HTIRLIHTUKK A7 VT Z A 7 M 3B & FINRAG) A 50 A7 VT Fo4%, B LT 48 R 2 FINRA S 2241
FHEN 5 B AN E R, AT EBFSHITIKE FA QR HIEAFRE] . BEAFRTIRE Pt ETIEEBIEARAME AL T L ( LIEADR) 7T 48
AAE—ZRE . AFREZATEIEST A M, RAZXEEMN LR, A KFRXEIESF IR T EME ET A TRF|. INE 8] TR F it fe
LRAAIFENR S LB BN A ZAFOREEZR., KFRRE T A EAVAING AT T I 691 TIE A A8 K 4Rk T EL 6938 TS & 09 B = ID K 3 89
#ohy, AT IZSIEARA ARk T B MERMA T A EE R A @Frh, £ EREAPTA F9FIK A

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

New York, NY 10173

BRA AWIE: (212) 351 6050
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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 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 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:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

FRAREFREGELER: EFEARERE (TH “FE” , A AREBHHS, ROEFBMHATHR. BIVFEHNTER 45 ) RARIEEA
%#@&&&ﬁ%&ﬂﬁﬂﬂ%kmﬁT&Mﬁﬁﬂ Ft AARIEAD R IEAREM, BEMA P LA TR “ETEMNELT. 28FF . AXMHAET
] 55 RA BRAR £ GE A 0G24 A SUAM . i%ﬁ%%@%&&i%ﬁﬁﬁ&,ﬁﬁ P E BT TR G R T AT, TR AR B RAY T AR
) 5, ) 2 KA o GG AEATIE A SATAT E B E . AR T A9 AR F bR PR AL

I ERBERENBRER: AEFE LT ZFMHIHRE %ﬁiﬁ#frﬁ/ﬁ_ﬁﬁﬁné K& EEERA & B IR A0 L SOAME R G B A HF . A ik
TEREIE KRBT E L SGE AT H ) R RES LG H & KiEA "*”#}b#ﬁkxéﬂﬂxmﬂﬂ P #9142 T @ Haitong International Securities (USA) Inc. ( “HTI
USA”) FrA s, 1%/ a) 2 — FXAR$ENational Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103” ) #9#L
FAFE| T BIRR %% 1 (“International Dealer Exemption” ) #9X 5, = TX G348 . RIS Ty . KRB Effib iy, EmEX, Z5H
FHEAEATH /)i’F B RIFARERE A EATIEAR G BIEAH . RATEER. | ERTFLAT. mE ké’]’fi"f'hﬁf‘«xﬁ 2N W HAM ) RH R IAAEAT
7 A EIZFMA. L TR AE & Xﬁﬁkﬁ-ﬁé’ﬂt 14T 5 AR R 4G = BABP B it ik . BB S MR, B4 RS ké’] WA A E) A A & T
National Instrument 45-106 Prospectus Exemptlonsﬁ’vl 1% 2 X%Securltles Act (Ontario) 55 73.3(1) 7 ATALZ 69 T AT T4 | (“Accredited Investor” ) , HFH &
i& J§ H L F National Instrument 31-103% 1.1 AT ALE 69 T T3 H# 1 (“Permitted Investor” )

FAR R EAFE L FTR: A RIRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [4: 5])1%%3‘2013114006] T 37 A3k 3R AL,
HTISSPLEZAFA (W4l i) (%110%F ) ( “FAAY) R XMHBRM5E, T (a) REBEXTIEAR, FREBTTRGHS, X HIITERE Y FGIT
AR oS é’yéﬁﬁ?m (b) BATRATA KiEH R G FTATE sub e G IMT E Su o2 89 AR AT A IR . Jl'\ﬁﬁm%&ﬁ’-ﬁkﬁ% 4*%/\ CIE A BRI D
(%289%F ) HAAFIA T AR GHMILTA . 2T B AFRIRE M= £ 025 A8 K EAT A, AFFRIRE 6P A L B IE0L TS &5 HTISSPLIL £ :
Haitong International Securities (Singapore) Pte. Ltd

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

¥,7%: (65) 6536 1920
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HAZFTZWERTR: AL IRE HHFEAERIEAR NG FTE A, AN EANERTE I LMIR SRR IEME AN (ARIE B K gEAM Ao
XSk ( “FIEY) ) %61 (1) &, %17-11 (1) &HPFITAEARXLE) .

RE R H B ER: AL B A EIL I 7] ¢9Haitong International Securities Company Limited T X &7, AL R @@ A X TR Z B FE L E P
B, AEATEFREARAREAXAETATA A G IEFT LR P, AR TR IADKRIZTEE0E P MFRF AR . Haitong International Securities
Company Limited#) 4~ I UM 69 4% K 2 342 212 kAR 2 7T AR AR i KA R AR & T R B FAR L EATIRARZ 416905 % . 45 5| RELA 2 3% LIRS A 7T fEdLaT 22
BEPLRELCESE ZRES.

WA A BIZFH B4 FER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited#=Haitong International
Securities (UK) Limited & A AR3EI8L K A BIE A AL FTE R 2 (VAT RAR “ASIC”) %03/1102. 03/11033%03/10995 M= £ KA L5 X KA, ZFH =
TR T ARIE2001F (8] ) IR KA T ABE E P RS GRS 58 E RS FA B KA L2 IR 55T 692K, ASICHIALZE 8] A7 24 T W 3k kI
www.legislation.gov.au. 48 B [RBAE G2 RRIR F L S B E B EMM 4], ZFFESERRALAIE R G EELGLEET.

FPEERKAENBLRTR: ARSONFIEAR S . ETARATRIEA 9T A % Securities and Exchange Board of India ( “SEBI”) ¥ % #9Haitong Securities India
Private Limited ( “HTSIPL”) BT & A, @L3&H|1E A & % i £ BSE Limited ( “BSE” ) #=National Stock Exchange of India Limited ( “NSE”) (%ARA 1 PR HPT 1 )
R aR4E .

R ASAEN A AAL T, RZ 8 B IR 6 B & F & RFT AL b fe B R nk.

JRAFT A i E R E A4 5 B A PR3] 20195F. AR AT A ARAL.
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the
applicable PRC laws and regulations. Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant
PRC laws. This research report does not constitute a public offer of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the
PRC may directly or indirectly purchase any of the security or any beneficial interest therein without obtaining all prior PRC government approvals or licenses that are
required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy
securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to
file a prospectus with the relevant Canadian securities regulators and only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer
exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) in Alberta, British Columbia,
Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering memorandum, an advertisement or a
public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this research
report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this
research report, each Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of
National Instrument 45-106 Prospectus Exemptions or, in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such
term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No
201311400G. HTISSPL is an Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment
scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts and (b) issue or promulgate research analyses or research reports on
securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided to institutional investors, within the
meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:
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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 Class Order 03/1102, 03/1103 or 03/1099, respectively, which exempts those
HTISG entities from the requirement to hold an Australian financial services license under the Corporations Act 2001 in respect of the financial services it provides to
wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the following website, www.legislation.gov.au. Financial services provided by
Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong International Securities (UK) Limited are regulated
under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange
Board of India (“SEBI”) registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities
on the BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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