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APPENDIX 1
Summary

Weekly stock performance review (13 Feb —17 Feb, 2023, on a WoW basis): transportation industry index underperformed the
market. Transportation Index SYWGTI (-2.1%), vs. SHCOMP (-1.1%). Sub-sector stock performance: airlines (+2.2%), road freight
transportation (+0.9%), rail transportation (-0.1%), public transportation (-1.2%), port (-1.4%), toll road (-1.6%), shipping (-2.6%),
cross border logistics (-3.1%), warehouse logistics (-3.2%), express delivery (-7.7%).

Investment strategies:

Airlines: With the trend of recovery, we suggest to eye for investment opportunity of the airline sector. During the 2023 Spring
Festival, the passenger flow was concentrated and the market demand recovered to more than 75%. We believe that the trend of
industry recovery and quarterly improvement is established. Demand: the epidemic situation does not change China's airline
demand, business and tourism travel are expected to recover rapidly after the Spring Festival, and the medium and long-term
demand will continue to recover. Supply: the industry supply was restored under the ‘Fourteenth Five-Year Plan’. We are optimistic
about the long-term investment logic of the industry (the supply and demand will be improved and ticket prices will be market-
oriented).

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

Express delivery: After the optimization of the epidemic prevention policy, the consumption recovery will be superimposed with
the improvement of the express service, and the growth of parcel volume of express delivery is expected to achieve double-digit
growth. In the short and medium-term, benefiting from the historical trend of the price war slowdown, Tongda Operators, which
mainly focus on e-commerce parcels, will have solid performance in 2023, but it still will take a long time to arrive stable
competitive landscape. Due to the integration of four networks and the optimization of product structure, driving improvement
of cost effective, SF Holding will realize better GPM. After Ezhou Huahu Airport and the sorting hubs have been put into operation,
leading to the improvement of the capacity utilization rate, the medium and long-term competitive advantages of SF Holding will
be further strengthened. We strongly recommend to eye the express delivery sector. In the short and medium-term, we prefer
Tongda operators: ZTO Express, YTO Express, and Yunda Holding. Our top pick is SF Holding in the medium and long term.

Shipping: Although container freight rate has declined continuously, it is still expected to remain higher than the pre-pandemic
level. The oil freight rate may increase slightly in the peak season, but it will still take time to achieve the inflection point of large
cycle. Pay attention to the shipbuilding industrial chain.

Suggest to pay attention to: Spring Airlines (601021 CH), Juneyao Airlines (603885 CH), Air China (601111 CH), SF Holding (002352
CH), YTO(600233 CH),Yunda Holding (002120 CH) .

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

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL”), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFA1E Analyst Certification:

B B, ERRE (1) RERRETOELEARR T RITARE P RADETIAA BHAD R LETAGOMALL, F1 (i) RORME XA ETHY EARZRE P RE
HEAKEBINE AR AEA R, RFREPHHE B RAG MIEA, &N (AEENOEE) ELEYIRAEIY %‘%’]mﬂ I, Nan Yu, certify that (i) the views expressed in this
research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or
indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

B, BEM, ARKE (D) KETRETHTILEARRT KN ABL P RAGETRAA 8RN X LT AL, FA (i) RORH T EAETHNHAFLRE? X
B ERENINE LB R AR, RAtARE T AR A A LA, 01 (QEENNGTE) BLPHREAEMMSAA, |1, Yali Luo, certify that (i) the views expressed in this
research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or
indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

FAFERE Conflict of Interest Disclosures

BRE AL LR EBN ] THER RT3 KR E HB R RSN RARTAEA A5 ,T. #AHRRERT, UTAALRTLZORESA (N TRERSER
ERRARR, +F T HANAESEEL, %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).

BEEARA RN E) AR L TG (4R Eitk DAMAASST 600029.CH AR TATAE . RARATAD 045 1 BEARELTURIAMN, REARIAHETH TR
%Hiwlﬁa 2 RBEAREA, IREAAM SRR GBERAGSERTAD; 3. BAEAZELANFHRLET. AHRERFHAL.
Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600029.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 600029.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.

600029.CH A Wi % 12 M A AR BENATAITLEE P
600029.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

Lt (RH) ARG, 600233.CH & 603056.CH B it % R MANRBENEP . BASEP REFETTLEEMIX LS RS,
L& (ER) A4, 600233.CH and 603056.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-
related services.

60111L.CH, A= F A% (RiZ) ARAL R RELHBETARARN AAAEE QM ARRENEP . BEAZP REFEALSRS.
601111.CH, ri}ﬂi;% /I\i?) ARG and RELIHTETAR A A are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-
securities services.

HE A E 12/ RAER 600029.CH REZ TR RS0 RH,
Haitong received in the past 12 months compensation for investment banking services provided to 600029.CH.

RS (RAFER) ERARZ/MA AN 600057.CH K FETAATIRE R,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 600057.CH.

HRALE 12 PR 60111LCH, 9= FAK (Ki2) ARAE K RELHEBTATH R 8 RFRER éi’mﬂk’«%‘wkfuuME«%W&M
Haitong has received compensation in the past 12 months for products or services other than investment banking from 601111.CH, Bt =5 4% (XiZ) AR and REAHW B AT
R,
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AR 42/E 601111.CH & 600029.CH A FiEA B BT A AAR THME,

Haitong acts as a market maker or liquidity provider in the securities of 601111.CH and 600029.CH.
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FINRA/NYSE 893R A A AN, & M14 T?éﬁﬁkAﬁﬁkf%ﬂ

BIXF, Ak 1218 MRS A ESRERIRE 0% L, KEZ
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100, &
] - SP500; L7 A )/ 1 - 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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BRRSTEP* 5.2% 7.3%
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1.5%

A 4H Rating Distribution

Most Recent Full Quarter
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B9.4%

Prior Full Quarter
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B9.4%
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WATHRAREZN (B2 200%6/300)

EN, AR 1218 M ARG A B RARRE 10%0 L, KER LT

B, kR 1218 M ATIAR AR ETNAK, BB T, A3 FINRANYSE #15FEN AN, MAR S RIS L —£5],
i, AR QSRS LERHSKEE 10%00 L, REZ T

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

Haitong International Equity Research Ratings Distribution, as of Dec 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.5%
IB clients* 5.2% 7.3% 8.3%

*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.

HAEREREMT: BAERAATE. RAREERSE, FAARLPREGEFLABFNRSHTML, REATTROBAZIREZINME, EHHEL IENMEFEA
THARZPA, BB FMARE ﬁ%$@ﬁﬁ ﬁﬂ#ﬁ%&m

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEER A BEE: AERRTHARPBARRBANTE A RFEAAA. BRIER (600837.CH) , BRERT LANEND, LATYEAATE A ROFLRE. 2
R, EREFR S BREARRMTPAEL, FVERE RS EGIEANTE A RPAT A FT R,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

BEB LR 100A K (Q100) 42dk: H:AE T QU00 #HR— 04 100 ABREABZNRATE ARNIE S &, TLRERALATRENRLLE, FEATBLIERA
REAWNG TR LAHAL, BEEREEH QL00 HANMEE LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG 325 % P& 3. REHAERMIEZLERT (A4 RIET MSCI ESG Research LLC A LB ( TESG 71 ) MARATEH RIBERSE & JESG FH R
PRIAEAETRE A RAM, EAkRR RN, FHARTRAESETHFREFGIRR, OHTHERALMET B eE R, WL%R%@@TW%&H R
MY RLHAEH 4, FRBAGEMLRIL, PSIBROABIARIL. B, EEARLREATHEMER L EARIER, AMHUERE ELEA, HROHERT
%ﬁ&%#%yBGﬁﬁ%ﬁﬁ5%kﬁﬂﬁ%ﬁ%ﬁﬁﬂ@m&gﬁﬁﬂi%ﬁﬂ%ﬁ LR EE, AE. H5k. BRE. BRERIETLARZEE (QEARRK) A
EARIE,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

HRA (FIN-ESG) SeEBEF A BESK: AHALRLA (FINESG) 5B, #5bFml kLI AEREY:
F—% XA (FIN-ESG) 438 2 d R TREHFHRARFTAENE (AT EHAANE") A FAERFOMATE LRERR, ANEHE LM EALR TR TEETRIE, HAE
WIS RREAE, FRMBMETMAIIHETEN, EAREAETIIINNE, BEIRARALE T BORE, KNE T ETAAIIHEEE BERAREL
iéﬁi%éé R RN ETLESNBRE AR

BRFAREKE RS REKEATRAL P, AR BRI AR  § SRE AN D BB 2 H)8r, ASIEATAN RN R DRARMAA ASIER L A a5
', &ﬁﬂéiiﬁxk%ﬁ%?i% BITER B A AREF BN AR —KRA AR L0058, BEATHN, KB (LMELE3ES) RRATEAN, SAHL
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SRR B ERRA TN,

PR

AoLH. Bk LA BRGE. M BA. B5. TR A RN AR A T BARSEE. BEL BeBAARRE, FURALLREARE Z5H
RRKY, AP REAEHNEETE DRARETE,

FO4 o RARFRAAL, REARRAEFSERANLRIAAE (o CLRAEA P EM0) (RRRAPRE (AAE) ) (ERRABAKR) &) A48, NEie
WXAARIIT, ALK P RS EMHAAR AL RRR—KH, WARLTERAZ AR,

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.

TRATAN:

FREEANRLRE: AR EREFEAZAA AL (“HTISGL") 694 R R B BABRALARAZ (HTRL) K47, #A RREFBEARANEN (£ 571%) #
AR ARTNEED GLHEARBEN) HBIEEE, LIRS L HTISGL 6947 K B /A3 Haitong International (Japan) KK. (“HTIKK”) 894030 F&47, HTUKK A1 B A% AR SRR
FARRRA,

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

FARERSHURABIA LA REH, BHTHERAREAROARADA/SAEE s AR B Y LRAR LT HEBELA.

AXBF A EAIE CREERR ATERR, 12 HTRL HTISCL AT L4058 TA B FEAEAA A (“HTISG") R AR L AR, T EMA LA RYETATREFH
PRAMRIE, AXHFAAASHBEARE DS, PH LR, BRH ik, AXHERBALRA, XHPRANETLDILRZOANFFEBRTTENNE, ALHFE/
FABMBAHELAE LN TRBFRENREN, ALLRTER, AXHPRRGEATRAFRAE L, PREARFSUETEAB R RO PRZAN, WLETK
TRAGER P AR R, TEHRAFF—RRAFRNER, RERELS, OBUTERITALLY, APATKRRNTRY, RRFREANANATE, HELARE
REAFHEUHEA GRS RA, MOFFAE RS HIAIL, SEHTSRAPAR G, BAGLARAMICHEERMIAT S0 O, Ak, 23, ARk
@5 LRR, WRERFZAREARENRTELSTE, ZaTRAALMFANOHARELETAERABHRL, HISGC ALESF. B RAAKEAN Y FAEET T
f£.

BAAK A SRR T ORI, HTS6 ARNNARM . FAERAR. FFRER, ATRHED IFARKKBALMETEARITL BB RO IRENAR AR,
HTISG t4 & R XA Rt LALHTE HIISG ik EP o d RESAIAAEELARN 0 XE BB T HFR BN KA. HTISC THE 5 AR ERAE LA
—HABTRR. RHTRUEA XS RARALGREAT REZF R A, BRAEN,

9 PR B 7 35 www.equities htisec.com , &£ $ 4 XiEREFATRG AR RRLOARPTREHNALE S,

FEARMAFBESE & AL E A LIA N EEE R AE FINRA ATER SA RERE T, FERZED FINRAK X SARAL B fpad tirhd, MEaRET
AR ANF 201 FANZIRH,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

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

MEAWME B e

RETLAAAL, FUENEDHEAREZLRARAL P B ETIEARATET L HRFAN LR LA AR RIRRE AR EFHEAR.

ABBRANBLER: HEEFEARDA RAE (HTISCL) A R 2R AARRE, HTISCL RAKBARERS 1 £LNTED (NBEARS) BN, FHLREF TR
GEARBREN) (FAE0HE 571 2) (ATRAFSFO") FREMNEART, EAZHIMNEY, ARTRENREL SFO FIREM ELEFA". AFRRERZHIAR
BRFLUEERLNTE, EALPRERAFTRE PHRNE EMERT AR, ARLREOREARFLRE T FARS ARG ETTTHRE HTSCLAEAR .
LERFENBLHER: AFLRSE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MAAIEFTIE HTISG 2B ENE), HALED M, RIALEDLTHLRE S A5
RAMARBLIBEMEHAR, AFRREREARE 1938 £ 2 BEAR G E" S 1526 RAR OB REME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
F& 1 ("US. Institutional Investors” ) . @ £EAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EKIARTREN LR
BhA, FERBEARRRERBNE ERTETIEAIA A LR ILE LS, REEL HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %7t 5
AFERE, LRATLT OANMT. AETREAT, KAARLIRENETEDRTA, FELBSMMFASRE, LRFEE HOIPL, HTIRL K HTUKK EH&#47E £iEAS4
FRBIANTS, AHRAL T HIL HOIPL, HTIRL 3, HTUKK A7 IREA 2 M A2 & FINRA B9BF R AT IR K45, BLTHRZ FINRA % 2241 A5 A MR, AMER
TRk P BA WX GIEAFRE, BARALRE PHROEMELEEAIARLBIL (846 AR) TRAE—ZRR, FEBRANEATRIAEM, ARTEEENN
AR, AFFRELEBEARMALRILANGETRARM, SEATHEAZFARLRNFENRE ZEFANARAGHLUT R, KARRETAEAI L5 T 24T
EABAF LB L LR T RRANMATILRE DG h, TRAEFEAIRALBILOMERINFLLAR A BYR. EEREAGHAN#ERE:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
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
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“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARAFENESER: AP RAREFE (TAPE", RARSANME, RORERBARE, RAAREREE) RAREEN O BEEEARKIIHHHA
RATRA G, FRRERLEEEN, AP OEEFTHAETENSLS, 2359 ALHETBFAMAMAREAGALLE AN, RAREEENT AL IE
AR, ERGTEBAAGRERATLIN, EMEAR G RAN LG LER LRI E AN E GETEAIETEARE, BRALHNAR AL LR RAMAL.
WEXERANBSER: AEMERT RS TERERA RSP E RN ETER A L EEANZATNNEANZ ARG, AP IREAERE KO ETEARL
BITAYRREDB L AR AT KIEALT IR BRI B 4135742 T & Haitong International Securities (USA) Inc. (“HTIUSA") i Ek, /8 % —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BiRXHH% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
A FIRFBREE. 2XBERBILLE. EhEX, GEHHEEMRATHRFRBEAETEAABIAN S, KFEER. [HIMFAA. PERHEMEASER AL
AN EENMH AT EIOMETF KARAET T, L THENE LRFTRIEANRE, ETERARLF AT Bkk. EREESHHNE, BMEXHREADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1)F ATALZ &) TAT4 K4 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 W ATALE A T TR AEE 1 (“Permitted Investor” ) .

Fk B KA B 5BR: A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [A\&] 2 4% 5 2013114006] T#Amsk 24, HTISSPL RAFA (MEBR %) (£
10 %) (“FAN) RXHBRMARE, T (a) REXTER, RRETHAGHY, LHIILSEABDMIES AN (b) RITAAMA RIER, RHHFTESSHF
PIMTE RS HNRRNMTEATRE . KAARRERRELHS GEAREEE) (5 289 %) 5 40 FATARGIAETA. FTERFLRE R FEMRE AKX T
A, AFRREQKAEALELNTE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

w74 (65) 6536 1920

BARKANBLER: AFLRENEADFEAGRADFAA, §ENPRANERTE RO LRRSRET MR (R ALRIMR LS ("FE) ) % 61
(1) 4, %1711 (1) A8#fF A% AR |

EEAKERRENELER: AREINERTHFIH) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, FARTASARE

RENBERTAR BN REE LR P, AARFERIA AT SR NEP MHRHAIRS . Haitong International Securities Company Limited 452 XA 493 k SR A2 B2 B A 7T 46

REAFLRE T RAMN FROLATRAEHL 05% . HAREALELREATRANCEZBL Y IRLCHE T TALA.

BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4% 4 i
KA TEAREEERS (ATEARICT) 28 (RRALEE) X355 2016/396 FAZERKALNLARRL, AFATLRTARE 2000 £ (N8 %) BAXATZARLE P

RELBRANEREFEHAARALLBREFTHER, ASIC AT E AT EATHERR: wwwlegislation.gov.au. #&ERRENLBRETIEEELAALNEH, 7

FEESERRADAERGEEREER.

WERRANEHER: ARZONFEAR Y. BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WER AT 1 ) HAHRE.

ARHERBHARR, A2 AZEGFOPDRERFTALAAFANA.

WA A REA R A RN 2009 F. REFAMRAL

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
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these restrictions.

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

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

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

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