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FY24 Performance Review: Net Profit Surges 23.51% YoY with Rapid Growth in Emerging Sectors
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APPENDIX 1
Summary

S.F. Holding issued its FY24 results. In 2024, the company realized revenue of RMB 284.42 billion (+10.07%) and net profit of
RMB 10.17 billion (+23.51%). In 4Q24, the revenue was 77.56 billion (+11.76%), and the net profit was RMB 2.55 billion
(+29.61%).

Revenue: Traditional core businesses maintained robust growth while emerging segments expanded rapidly. In 2024, the
company handled 13.33 billion parcels in total, marking an 11.3% year-on-year increase. Its express logistics division—
encompassing time-sensitive delivery, economy delivery, freight transport, intra-city services, and cold chain logistics—
generated revenue of RMB 205.8 billion, up 7.7% YoY. International operations outperformed domestic growth, with supply
chain and international business revenue surging 17.5% YoY to RMB 70.5 billion, highlighting the strong momentum of its
"second growth curve."

Cost: Delicacy management and economies of scale drove cost optimization and profitability gains. By enhancing efficiency in
transfer, transportation, and delivery processes, coupled with the full utilization of network economies of scale, the company
elevated its gross margin by 1.1 percentage points to 13.9% in 2024.

Shareholder Returns: The company raised its dividend payout ratio from 35% to 40% in 2024, distributing interim and final
dividends totaling RMB 4.10 billion. Including a one-time special dividend of RMB 4.80 billion and share repurchases, total
shareholder returns reached RMB 10.66 billion. Moving forward, mid-term dividends will become a regular practice, with further
increases in the payout ratio anticipated.

Earnings and valuation: The company is transitioning from a traditional "product-selling" model to a "solution-providing"
strategy by extending its supply chain ecosystem, which is expected to drive sustained growth. We expect the company's net
profit in FY25-27E to be Rmb12.10/14.38/16.45bn and EPS to be 2.43/2.88/3.30, respectively. We assigned FY25PE of 20x and
derive the target price of Rmb48.50. Maintain neutral rating.

Risks: macroeconomic recession, lower-than-expected parcel volume, intensified market competition, and changes in industry
regulations.
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APPENDIX 2
ESG Comments

Environmental:

With the goal of protecting the environment, saving energy and reducing emissions, SF constantly improves its environmental
management system, and achieves green management covering the entire life cycle of logistics by steadily promoting low-carbon
transportation, building a green industrial park, developing sustainable packaging and actively exploring the application of green
technology, and actively creating green and sustainable logistics.

Social:

The company prioritizes employee welfare. SF also supports rural revitalization through agricultural logistics and disaster relief efforts,
while addressing social concerns like elderly care and women'’s health for female couriers.

Governance:

SF maintains robust governance with 1SO-certified management systems, a diversified board structure, and participation in setting
national data security standards.
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IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

o BHR, ERRE () ARRRE PO LEHARR T KN ABL T RAGEMIAA BN R ETATHMIAEL, FE (i) KGRI T IR ETH>EAFLRE TR
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RIBRELAEH 3T A XY IR IREFTiT6 B AR #9384, |, Yali Luo, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views

expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

BAERALL LR TAERTRTL S /B KRR B RREIN N RATHTRBH BEXT. RARARERE, DTRAAXAFXAORESA (U THERRRE
EAM AR, 0F THANAGSEE, FX U4 Z 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).

No Disclosure
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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
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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.

BZ2204 % 12 A 31 AERERREFERENH

P L3 BIAG

(##)
BARFREFLELE 91.9% 7.6% 0.4%
BRRITEP * 2.1% 2.2% 0.0%
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RAF AL FINRANYSE S5 - B AN], BT B i BRANBA E—£5], FEEALAT ROAERRNKE,

WA AEARL (AZ200%6A308):

EN, AR 1-8MARREA R A RKIEE 0% L, KER ST

ik, AR 12-18 M IR R ERHEAK, BRI T, 45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£7].
Fih, A& 1218 /M ARG R ERRSRRE 10%00 L, KER T

B2 LRA4: A A -TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; 2 AT % B #A KK - MSCI China,

Haitong International Equity Research Ratings Distribution, as of December 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.9% 7.6% 0.4%
IB clients* 2.1% 2.2% 0.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

HRERERBHMR: BARRAAHE, HRAIEERE, FERS TREGEP LB RELTHEL, AAATTRABAGIRE GRS, TAPHL REMEF A
THARSTA, R B AR AETARBRL, W@%M‘ %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.
BEER A BREZE: AERRTRARPAERRAANTE A REFEEAFA, BEiER (600837.0H) , AARGTLENENE), LATYEAATE A ROHFLRE. 2
&, BARREREEREARRMRALL, ML EEE REEREANPE A BRATRA FTRR.

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

HEE R 100A K (Q100) 88 BAE R Q100 3R 404 100 L FREARANRATE ARSI ZF S, RERZRALETREN R, FEOTBLER A
KEAWNG TR AL, BEEREEH QL0 SHAMEL L.

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
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quarterly.
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£ 25 KRBEMREIRNG AR, ANRERGAANA, RERANAFLPARTER, EAMASAHIEEREE P ORELERATEATALA 6, R KB
AoLH. Bk LA BRGE. M BA. B5. TR R B RE. AR A T BARSEE. BEL BeBAARRE, FURALEREARE Z5H
R, B P REAENEETE, BRAKETIE,

ok WAL ERALR, AARRBESARGERDHAR (o CHRMBA P EMI0 CLRRAL RS (ANE) B0 (BRRBAKR) §) AAZH, WEie
WO YR, ZALT P RS ARDRARALR RAR—5), WAKLTERAR 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 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. Ifany 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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FREEANMERE: AREGEEEREARAARAZ (HTISGL") A2 KM AN BB FRATARAZ (“HTRY) K47, HN3 RRBABEARATEH (% 571 %)
BHE 4R 2NEED GLIEARBEL) HMER . AR IREE HTISGL 494 % H B3] Haitong International (Japan) K.K. (“HTUKK") #9480 T 447, HTUKK & B A% AM 4R
RE AR,

WEEANFRRE: AREONZEAR Y. BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) 357 #) Haitong Securities India Private Limited (“HTSIPL”) AT &
7, QIEHERL A% E BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) L7 A& (%fkA 1 PERHHT 1) HAFRIRSE. HISIPL T 2016 4 12 A 22 AKX
Wt A AR RIE A RAA RG] (HTISG") H9—32.

PR RARE AR RE A LEASKRIE, 24T A B REARDARAS R /AR FEALAN LR LA EEERLA,

KX EL &AL CHAEIRATERR, 12 HTIRL. HTISCL AT L4058 T A B IREAZBARAS (“HTISG") AR LERE, TEMA AL TMETHTRE T
FRRRIE, AXLHYHAREABEARE A, WA EK, BAFFilb. AXBUBALRA, XHPRAGETNZLRZNHAFEEBRTLENAE, KAXHHE/
RERBBAFEAF ZORTIBTREMIAEN, LRI RFTER, AXHPRANEATEAERARE, BRERFBAETARE S FoAsg PAZATHN, WILELL
THRAMBREARA YA, TEHEANFF—RRAG RO LR, LABT 5N, QEUTARITALILY, AEATRARNATEN, BRFRESHANETE, EiEEARE
AR HEBFEACT A, PR FAL RGOV SRR, pEOMERAFNRGE, BrELR A FEERAOERT AN THEE, A At A
G BNELRR, APERTZAPERAEARTEATE. HhTRARIHFENMARFAETAESAEORE, HISC AEEZ. BRAAREASRY RAAEET T
f£,

st KA AR TGO, HTISG AKM M EIENE), ZATEAR. TSREN, HTRAMEA ZEARALH R GEMIEAISTE BB KO RBAUNRRITE L,
HTISG 445 . R R Lttt LALH TR HIISG M1 R AP Ao d RAES KB R ENMRY 0 kX R BT HERELARS KL, HTISG ThE 5 AL HFAERAZ LR
BT, EHTRL A LSRR RALFORBEAT BRI GEL ST, BRREN.
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#3758 B R P 3 www.equities.htisec.com , %8 £ $ 4 %A B AT A8 4 A A% RRLOAZATHZHENALEE.

FEEMTRRERR: AAFLER LI R ERE RN AAE FINRA SATEMEATRERLH TS, FERZEE FINRA A X5 ARML B a8 #4748, AFEGFY
TIEARHNE DAL EAN R4,

IMPORTANT DISCLAIMER

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

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

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

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

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

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

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

MEAMR B e

RETXAFAE, FUNEAHLHERREIAFARRL T ik ETEARTET L) HRHANERE LD IR EBEFRHEEAR.

FRERANREFA: ;&umwwam 3 (“HTISCL) i T KM AR, HTISCL AESBARERS 1 RLAFED (NBIEARS) HHIRAT . FHTREFFHAR
GEARBREH) (FAENF 71 F) (UTRASFO") FREH2ART, EAZHIMNEY, AFTRENREL SFO FIREM FLETA". AFRREAZTIEAK
BREFRRER2HTE. Mmmmuawmw BERTRE, KETREGIAARATRE T F ARG ARG E LIRS HTISCLAEAR.

£ERFANBSER: AHLRE G HTRL, HSIPL & HTIKK % 5. HTIRL, HSIPL, HTUKK PARIERTSE HTISG B IR EA ], ARELREM, BRALEEXTHLRESH A58
RAMARBZBAZ HA L, $5ﬁ%?ﬁ""ﬁ@£ TR 193 £ EEEAR S 1506 2AT B A EMN 1 £B Z2AMETA | (“Major U.S. Institutional Investor” ) #e 1 AUtk
41 ("US. Institutional Investors”) . %) & B A 4 \iﬁﬁmﬂiﬁ'ﬁ Haitong International Securities (USA) Inc. (“HTI USA”) #stRE8AA R F. HTRE AR RS £
B#ERA, fp"*"f&#&i\ﬁn%&iwﬁéﬁﬁé AITEMIEARMMRABILE LGRS, R4EEH HTI USA. HTI USA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, ©35+1
212-351-6052, HTIUSA 2 EZ£E f US Securities and Exchange Commission ( “SEC”) 244 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) 8. HTIUSA R %7t
BEAMERE, LRATLET QA0 BETEAT, RAARTRENETZBLTE, FELBSVMMAEREE, LRFEH HIPL, HTIRL 3 HTUKK E&#/7REiEA
IMEXERIENLS. NM%&W hIL4) HSIPL, HTIRL 3 HTIKK 247 A M 524 FINRA SRR AMTIR 4, BT A A% FINRA % 2241 AR 40 5 B A ) R, AF
ERFNRIKP HA QL HEAFRA. £F i\fﬁm%&k%ﬁ@éﬂﬂﬁﬁ%lwﬁf\%ﬂ%/\wﬁlﬂ (645 ADR) THRAE-ZARE, FEBLMNEATREREHR, IRLEB %
ANAR. ARELBEAIRA LRI ANEATRARS. ﬂ‘l’A\OTT ERZH LR FAURS BB AL IR BT ER. RERRE T %ILWM’J}UM% fiatiag
TR SR LR L EGR TR iméﬁfﬁfﬁx«ii/}‘iﬁf)éﬁ TRAZFEAIAALRLEAMESIN P L EBR A B0, ZEREANFA FRFR

Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036

BEA®IE: +1212-351-6052

BIBERR
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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 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. 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. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PRAREREOEHLER: T EARLFE (THPE", #ARSAGRE, FOESBHANTIR, ANEANFHRRSE) RAREER G T B R EEARKIIMHHA
RATHRAGM, FARERXEEEL, AT OERATFHAETENTLS, 2855 AXRETBFFMARKERGAELE RN, RRABEEAT XL 0IE
AR, ERFT BB GRERATLH, EMEAR A RAYRFLERAERIGE AT QEMEARETEARE, BRAIANARALT LARAEAR,
WEXEEA N BLER: AETEATAFAANABRREA B EMNERN D ETER A S EEANZASNMEANBAET, AP R EAE NS KOEMEAR
BERAHRRED LA F e KIEARE AR BRI #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥hF4k, %408 A — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 9L /53] T BRX A% % 1 (“International Dealer Exemption” ) #1X 57, £ FX 14
BAE, RIRFRTE, XS BB s, EnEX, AFHHAETRLTHARBRBEAETEAGBRAR D, AFEER. THAMFRST. MEXGEMEAERA S
AR BENMART BRI 7 ARELFH, LPHARNGE LR RIEANORE, ETERARMNERH Bitik, EREEFHAN, EAMERGRBEANERAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 T &# Securities Act (Ontario)® 73.3(1)F FALZ#) ATHETH | (“Accredited Investor”) , A& EZERAEAT National
Instrument 31-103 % L1 S ATALE A THFTHEE 1 (“Permitted Investor”) .

Vi ERE N B LER: AHT RS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) F#rAnik iRk, HTISSPL 244 (M4BA %) 2001 (“FAA") ZXHBAEM S
BE, 7 (a) REXTFiER, FRETHA é’J*F s ROFATERAAFRIMTA RS DN (b) KIFZAMHE KL, XA RS HRIMTERS ?ﬁéﬁﬁﬂf%h\#ﬁ’xﬁhiﬁ
£, i\fﬁn%&%ﬂwﬁ%% FA GERARENED 2000 % 48 FATAROIAETA. HTEAFRZRERFLAIS ARG ETHA, AFLREGUHALRLN TR LS
HTISSPL 3% 4

Haitong International Securities (Singapore) Pte. Ltd

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

7 (65) 6713 0473

AR EA N AL ER: AFRRE AR FRIEAA A AR, §ENKANERTEENLRRSREFTIEMERIY (RE D ALBIMFR Sk (“FE) ) % 61
(1) %, %17-11 (1) {8 RMELR) .

%E&ﬁﬁ&ﬁ%%lﬁ#@ﬁ AREHMNEL LB 4 Haitong International Securities Company Limited Fi & &, ARERBQAZFAIL 2R ELEP LA, EHEFISARS
RENERTAR BN REE LR P, RARTERIA AT BB NEP FMFHRHAIRS. Haitong International Securities Company Limited 42 XA 494 k SR A2 B2 B A 7T 46
RS T RAMN FRELATRAEHL 05% . HAREALELREATRANCEZBL Y LRLCHEZT TALA.

BXA LT A ELER: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 45143 # &
KA LEARREERS OATRAAASIC) A3 (RRALEY) X545 2016/396 FHEERKATINIRARHL, AFATLRTARIE 2001 F (8 #%) ERRATARLE P
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RELBRANADE REHAAKA LARREHTHEK, ASIC TS RTEATRERR: www.legislation.gov.au, #:8 B FRZENARIRETINEEEEANL AT, 7
SHESERKADHERNNEEAELR.

FERRADELER: AREGNFEARL] . HRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 Haitong Securities India Private Limited ( “HTSIPL” ) #f
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (%:48% T AR AT 1 ) BARE.

BRFHH) 4 5 Haitong Securities India Private Limited

SEBI F 447 2 #-5 : INH000002590

Hu3t: 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

751 491 22 43156800 4 £.:491 22 24216327

AMAbifAANTHEAA: Prasanna Chandwaskar; #75:+91 22 43156803; % F ¥} 44: prasanna.chandwaskar@htisec.com
‘iz, SEBIRT A NISM 8IAEF RIRE P MRS A R A RBETRIRRIL,

AAFRBRBARR, A2 EEEFOPARERAFTAL4PBLNA.
WAV B B REA R AA TS 2019 . REFA A

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”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“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 2001. 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) 6713 0473

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")
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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”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

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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