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Port Business Enters Performance Delivery Phase, Supported by Yulong Petrochemical : Initiation

UL, E 5 £ Investment Focus

Ak EEZ M FA T Initiate with OUTPERFORM

(Please see APPENDIX 1 for English summary)
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A Rmb6.38bn / US$0.88bn 2020 @,ij L ;415‘( B A FE A A3 ;i)\g“}n;j@;;g(%ﬂ—&;}g i jjz_;}y} %,
B X5 (34 A Hik) USs7.07mn | NG) R R RAFHT S AL, 2024 o8] EHL)AEAA)IE 1.55 1250, R
AATRRHE 71419mn | 1k 431.98% . AP 4Q24 FE I )2 AE & AUE 056 U, Rk
A o AR (%) %1 4193.60%, ZA|HEHIRI,
1 IRAN IR % RAKAE RmMb10.73-Rmb6.15
E: I Rmb8.94 % 2025 4 04 A 01 H LA W S sEMAMRAL, B kSR A MGHIEKT|E
2024 N3] H90E O Ak S/ R ARIEH/ING T H 4o 5 EILEF)
=Price Return  ====MS5CI China 1.28/1.01/0.30 12 7, [ bk +100.9%/+11.8%/-13.2% , % 4] & 1
150 46%/36%/11%. BT L5 TAXRA T Z A AR, M HRA A
125 bRy ERIE, TERHT 2024 F 9 A LG—HRAE
100 HRFFHEDRERERK, B kG FBLRG LI, KA
25 A, WEBRE 2000 7 b AL — AR B 69 A @8~ Aok 5, A
% B 42i% 2000 77 b AR B A EBL A VABRGE An T#g LT a4 b g
LIRS R BAL LR, Kk 2-3 FNBABATLEREHE T E
o WERFFE R RK, TahadB ok K,
£
RN WOV T | QR R SR P S -1 s s e
Mar-24 Jul-24 Nov-24 Mar-25 ARAE 2024 SFIR, NE) AR E IS RIA 7 A IAE A BLE A
FHA R Factset E(_ 5 f‘é%%ﬁsﬁl }%7’5{ 13 &%;‘éiﬁ']ﬁ-/é’fj—, 795 2] —Fﬁ]‘/fijl;;f'%;jzx%_tp/fi
—tgH ek, EEHRERMAMRE. A4, A TEELEREML
T mn| B BRBICMRART R s A ARDLEF R
ottt () o arot o | EWR, EABABAFLERGERIE, N0 A LS
A8%+ MSCI China 1.7% 14.7% gag | RHETALERKGEE R, KA, X T OB LB NI
2000 7 vk /4 AL — AR B BB TAZ, A PG H KRBT TR,
Rmb mn Dec-24A Dec-25E Dec-26E pec27 | & F|FAM G 4E/E
Revenue 2,002 2,391 2,483 2529 | KAt AE) 2025/2026/2027 40384 F)E 55 4 3.09/3.76/4.10
Revenue (+/-) -46.69% 19.40% 3.85% 188% | fz7T, %R EPS 4% 0.43/0.53/0.57 ;L. # &3 % H Fikait
Net profit 155 309 376 410 *‘é&}]ﬁﬁlﬁﬁ_ﬁ}i&}iﬁ%ﬁi%%%éﬁﬁ#@iﬂ@é%, %i}u@ﬁ}]%‘\jz,
Net profit (+/-) 31.98% 99.14% 21.78% 8.90% . N . N _ N
Diluted EPS (Rmb) 0.22 0.43 0.53 0.57 & 4{/“:"%%1&%&&? , G ;U'_%)?Sg-l':z]b AE %Lﬁlé R, ?ﬁféiﬂi
GPM 13.98% 19.11% 21.53% 23.11% HERAL G RIRIE K, 4T 2025 4 25 43 PE fE{E, AL A AT
ROE 4.09% 7.53% 8.40% s3s% | M4 10.81 L, BREELTRTRKTIPA,
:ﬁ”{:%;ﬁﬁ 2154, HTI " ! Y * R
HRBATR B RAETRE, LNG M s K h@ ik 3 5 Ak,
IEHT Yali Luo JE# Nan Yu
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FRBETNBRRE VS, FEHLEABLEL

BRBEHARLEAET - RES D RREEE. NBERH. DARAXRHEXHF
Y 5-F Rt 2R hRb L,

2020 4 11 A 18 B, &L ERAA T AR, BE 2024 FRHLVERNLAEFK S0
41.30%, H—BATHAREE. K0 @ LEFA RN RERKee E 61 TIEFLN
B AFAAT AT R A HR & 1L 48.79%.

wE ETH LS, NRIBHMAING K, EF, TELFE LGREBWEBRLD
BRAELR (BRHBR) FHEXG 7 MESTHAERREER, AHLEBLEWL
ok @ R4 RS AT A RS R eEFE LIRS, REALNT
VERGEERE, ING R HLSRFALLSAEX, ARBH, AL BiELS
ABRIBAT,

A1 @ B 2 BARRM

Kom T ARk o
LAHRER 2 Rtk
5mi % RE#E - £ 5 61
# EARRELR .
| e ] | | BUE§:3 | s e Fizk
‘ 41.30% l 16.06% 4.42% ‘ 2.68% ‘ 1.21%
lmo% 73% l 100%
L R LS iR L K 248 G AR

KRR Wind, 1880 2024 FFIR, HTI

AanbhEANTEERY, A8 KEAKFAHHE. BERMT 2007 FRL, M
EARIEH A ING B4, RHAHEL, BHVEENLEATLITS, FF 2015 56 A
FE B LT, HANNE) b SAAE K R, 2020 - 11 A, @ EAA L EE R, FF
F 2021 FAHNEEANLEBRBSARNE, FRER&E LS, T2 hHhHLERMT
B AR Ak B 3RAES O RS Fe i S Be Bk 4, 2022 S0 E) B K IR AR &)L & )
RIGFR 28107, AR TAE, HaE BRI REZF.

M2 ted@BROLEAE

2022843

B, ®XK&
201145/, Ao LER
%) F 1004% R K 24
200745 F 22 LNGIE #ir 20204114 17, AR
0, Ao %, EXi#t 188, #ily B,
18 il i A ALNGH % ERAEE IHNKR
FRANE) AL FoiB A AR 8 A . K.
2009474, 201546 A 30 202148131
—RAHE 0, &L B, leidk
2004B LA E AEH I P At L AR
+, B4z HEM T, R SAT
ik A KIE FRE)
A7 ATF.

FA kIR Wind, (2B 2024 FF4R, HTI
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BAEMMEAL, B LS RAKTE

W 54EME T HIUNG F H+ARBH"HE A B D HE BB REEX, 2@ kh
FE 2021 SFVARTVA NG R A FARM AL 4 £, 2021 4 8 A MWL RAS %5 5 ik
NE G, mE TR B s, FRETHRERGAE LS ES, HALRAL
M. 2024 SF, wE 2GS F, Bk G/ RDEM/ING F R HLSo R FREA
1.28/1.01/0.30 12T, £4] 5Lk 46%/36%/11%, F)H+100.9%/+11.8%/-13.2%., & o ik
SABBRAT AN EZRZBARR, MELAZREAERARAN)VERHERINE, B
WSS EERHT 2024 F 9 ABAGIL—HRAE HREHFHEOZER T E
¥k, mWMEL. ING T H k42t T HeA%, RERARA TR, 28 A4

HITHA RS, RUER/ING K 5 LA F 55 % 24.1%/2.3%, F) Hu+6.1pct/+1.2pct.
BNV, LSLEMGBAERD T LgiE 524 ), b, Bo LR ER
Fyhmig T a6 EE R L
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ForbkiR: A8 4R (2020-2024) , HTI
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Foorb kiR A8 44k (2020-2024) , HTI

Mk 53R, BARARALGEESRKE. BT NG T 3560 FATAR NS 349
P gEE, EBRBEAKIFSETS ING F HkF 8 2022 FARFBEFL T, 445
NE B AR L TR, 2024 F038) EIE LI 20.02 12T, B RS
46.69%, K k4648 R KA B b 509 F4 R K R, 14T E) BA)
KT Fo B A GE A B IF AR F . 2024 FoE) FIFEE AR 155 120, Rl K
31.98%; FLIAEAAE 7.68%, [F)H+4.55pct; ROE4.13%, [ F+0.98pct. HKATIAR,
W& #0503 R NS RWiE i L 50 F &K, Kk 20252026 48] k515
HEHG AT,

3 i ImEIRR
HAITONG



&8 i 4% (603223 CH)

HBREEHRTRT

Bs5 28 8 LBNAR gk
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FoFHRIR: Wind, HTI
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BoLFBAREL, KHpER)H

FEBELENAR, 25 52— R B kK. G LERMET LABALENL
F TR 8) A HEK A 4000 T v /A5 R B AL — KL B, RE R T WA E &L
FEH, LRELAALEFRBZTARETRRG T LIRE . B EHEIL—IKILIR B 57402
%, —HEROASMELE T, £ 2000 Frb/F . 300 Fek/HE O, 300 Bk
W/ER_FR, —#ITA2F 2020 4F 10 AF T, B 1168 12T, F 2020 4 10 A
EXAFI, F2024 59 A 25 A7, RBEHLIERIAT, 2% 75T F LI
BN 1166 1250, &RAMVIAA, 2025 SFRE® B I—I 2B T 5K 7, 2025 F
BRAAE ARG, B OHLR] 698 R G =10 2000 7 vh /4R M d A
A BB R FeH B AL IR .

FANBRBFHBLE—IR B RSB ZORERS. E@RN LT T A%
RAEFRICMEB R BRHELR (BLHER ) FHERN 7TANEF iR RE
ER, AHLEBABAT LE RN LREAAE A, KRS, o, Bk
FEB LGRS, I BIE L EAIE, T, EmFAEERS. B
WAL — AR E (—H) BRAERKAE, RBSABE R A 8B &f— a4 5k ok
Rk, BATRABREE R BRI AT RGBS,

A7 BEBROBLGERTER

B8 @B L SR XL
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TR B LIRS AT, HTI
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KRR BRBSER, HTI
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BIBIERASEN, BRESBERERFEAKE 4620 K, ARERESEAEFHAL 13
A, P 334 10 ZeR BB A A4, 4/ 10 TR, 5 AN 5 e BURIRET A1
1/~ 10 bR Lz B a5 ARk BBk, &3t it4E 1A 3] 5000 A b /4, H KX
—HHEIX 1A 10 ek BAe 2 A 4 ek BGB A AL, 245 e BoRL T A L, 14
5 b oAb shhlige 1A 10 b kb dhihis, 14 5000 LA E KAk, R AT
X 14 10 e BB 10 B # LEG ASALB ALK ALIE , X KIEA 50 E 39 ki B K A AL
A B ALE K.

B9 #ARBFHX B LR

TR RIR: BRBESER, HTI

BRBN—FRFEBIBNERAR, B LSFERAREE, 2024 F0 5% L
%2 kN 2.18 1270, B H+120.3%, # 2k 5-£4)7E 1.28 12T, B H+100.9%, &
Z 5T 2024 4 9 AR ai—HE =,

B 10 lai@ BB 2 b £ b B Fe LA

250 - — VN (B T, ) 2A(BH A, Lih) - 66.0%
A5 (4 )
200 A I 64.0%
150 A I 62.0%
100 A I 60.0%
) j . N
0 4 T T 56.0%
2022 2023 2024

FobbRR: A8 4R (2022-2024) , HT

t— AL T A SN BATIR S, 2024 Fb 0 e AT RIE R R/ RO/ LK T
WA A7 8606/3759/10316 7 7L, £AVELHH 6702/1188/4734 7 L. FAkk
A1) Ak BHu S E RIS 2024 FNE)AKBEAREA RS 2024 FA5
B8 RiE S mAt s rakey. Ao Jk%éﬁi“”iﬂT/A &) 2024 N SAFR| 2w EE Ak g
THRT HEF, 4Q24 3 25 a8 4F)1H A 5641 7 7L, FIH+193.6%. 2) K&
Afig ik % FakALRR AT, RNTAIBL B E XL B B X A &L 5469 04k
FRIGK, Ak R L ENL. ) MFL G MFESRIET, RIELS) FRIIH
BT ARIEIL, a8 5 RBAEITT 2024-2025 Fo9ma LA T AR, HEAT
BN 7691 7 U, AU 6879 % U, FET 2024-2025 SFALFTIA.
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A11 BERGHE T LB moy LT LEN (BF L)

B12 E@BHH o LEEmy k5L (FHL)

250.0 1~

200.0 A

150.0 o

100.0 A

mALGT . RIEE K

EAAit mA RN 1400 1 WA, REAFE o LHoit  makn
120.0 A
100.0 A1
80.0 4
60.0 A

40.0 A
0.0 __- r r r 0.0 -
2021 2022 2023 2024 2023 2024
FAt kIR A5 IR (2021-2024) , HTI FAHRIR: N8 IR (2023-2024) 5 HTI
%1 A AFEATEL
Y 4 A BT R ﬂﬁf;ﬁfém st Aed B AR RS (57
Wy RS R AL Pl 8] A3k 2 R 1,070.34 2022.1.1 2022.5.31 824.39
Wy RS R A Pl 8) kAR 611.93 2022.6.1 2022.6.30 562.61
Wy RS R AL Pl 8] A3k A R 3,577.98 2022.7.1 2022.12.31 3,231.29
Wy RS R AU Pl 8] A3k A R 6,422.02 2023.1.1 2023.12.31 5,759.09
Wy RS R A Pl 8] kAR 7,690.83 2024.1.1 2025.12.31 6,878.89

FA kR 38 4R (2022-2024) , HTI

2 Apr 2025

ARERBEBAKREERER ), R LGEKEEZBFGH. KNAh, REA6
A8y 2000 77 v AL —ARALIR B A @A E A2k IR T, VARE 449 2000 7 rR AL B
INE B AV B IR Ao Ty £ F s b iE 4 st AR B T LB, ST L E K6k
OEREREBEAZEEK, BAHN) B LHFHLRETRITGLGERK S, AL
FARIRAG AT 0 b FATRA IR S0 B, RETRFA B F R E 5 AT M.

BOLSBOEEFNETUHRERRBLE. RI25dE, %8B (BEBLTERE
IR FERE (METARBI 202059 A ) » 5%, MEARTHER dF LR
RALWEBREGIT LR R GERXRETREERGESEAR, AHRELETEEANL
Hog—, At EE o Sl Bt KRR RRLEE. WRA @, LABLGIS
Ak @ R — 27 2000 7 rh AL — 4R IR B T 2024 4 9 A3 F, TG4 E) 2024 F A
Bl Sy Rk R EFARF, BAE] TN, KT A FE TN E) Ak K G WA & T iL F)
2100 ek /4. RIB, AL R RALRANRA FRAE) . IR E B KT AR IR 8] 5
W ESHIER R, HFAHNE) F kI IEERR.

KHEE L NG L5 AEMA, WHEKE
R yia b SV LB H L S BB L S 2. RE 2024 HFRAE) AR L

BRI EAE 170 R, RABEHE 70 R, RIRAMRIAR KGEHEN, &
Sk AW E R Z A LT W WRFRIAOAE, BHERRBIEHELELY.

BRFHR, Ao WRAMART, BIREBTEE. RABAKRKE, 5RERMNE

BAEHLER PR, SRERIRIETREA T, BHEAL. BHE. BEAFER
FANZRRPA TN AN ES KPBEEEXR, BHEBEHLELS.

JEBERR
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AL E A EZAE BB L 4, KB RAF LZ205ERBAM ING, L, &
EHEER 70 R4, RIRABRE KRG ELEEHEN, EFALABRALL LT
bk h £, FRIRIFRIDOAN, BEBIEHAE. N FEAFEARYE, L
FABdek, WRBEHFE, WEERTHEK, Moo, wBhE, BELRE
Ok, Mmikh mAEFE . RiBEEALAEFHITE P R EAE.

RpiE sk 52 F)RZAPE . 2023-2024 FRApEH LS LA F 5] H 18.04%.
24.14%, F) 3RSt 10.15pct. 6.11pct, 2N&) WpiEH LS BFIHRETEL BT
28] F 2023 b REREB AL S, BV TIKEA R LS, RIVAAH, KIFAE W
KBk F—F @A s S N E B kS, ING LEFRARMAML LT 5. &
. Ot EEHEFRTORKS), 55 LEWRLE; H—F &, ANaREERAE DK
o, WRAWAET, HERRLLOZEITRKIETOELE, LN BRBIEER
PRFELIERR, BRANVAFNE) WE s L SR T LR,

A 13 (8@ R 5t HiE Hr b 58 LN Ao LA

1o0o . —FLMA(EAR, i) LAH(FH, fbh) LR
1000 - L 25.0%
800 - L 20.0%
600 L 15.0%
400 - - 10.0%
200 - . l I L 5.0%

0 - . . . . 0.0%

2020 2021 2022 2023 2024

Forh kiR A8 %4k (2020-2024) , HTI

NG L4 @36 % H+EEX, N8 & ING F B ek adsidikst GEA) . B4
B AR, ING KR IEEE, BT RS ET BTG RBISAE. FiEbF
AR R4, REISMEAM ING K HE. RS ME, AHLNEEPER. 4
B P AT LING FRE VB, S ARERE P K IRE R E@E TR R NG R,
G ARIE A A E) IR NG AKIE AL G, ING L 5B kA B ARt 5 5 % B T 35 IS4
qoFE R MAEGHoh, JnF s R IR R GG B Ak S,

ING L 5 dE F —REGREEXSE, BRMEKSE, BARERA. 2024 F, 23
LNG k5 ATREIRAE, FIATRFFEEHEN, LEH =902 — ING £45. FE, af
LNG i& i Lk -3t 4T4E MR R, KtgR V2 —Hilk s, qRELFHET, AEFHE
W AR Y, {2 E 2024 F42F ING K HL45EAHFE 2023 4 1.12%7AE
2.33%.

FATFH, A3 %F LNG b 504 Bk A 5534, NG R HMA RN R B T, {22

AKiE Ak % & LR AR, MmA PAEIF ING 5B AG ot —F R 5, Bk 54404
A P RE W T NG M5k sh 3t Ar sk W 45 44 JB) B Bvhy .
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14 188 B4 LNG | £ b 58 Lk A fe 4]

B 15 LNG ##6-5258) LNG | Bk £EHk &

7000 - — LN (BT, £ ) - 6.0% . y . ) _
— P [E] oA R R AT [ob,, ik
%ﬁv](ﬁﬁf[” Eﬁﬂ]) 8,000 - EPI:] —'ﬁiz]il A ’ Nﬁf‘ﬁ - 7'1_&(75 $ ) - 70
6000 - A% (s 4h) 7.000 1 LNG AL 42 I (127 45 ) L 60
5000 - oo 6,000 - N L 50
4000 - 5,000 1 L 40
4,000 A
3000 A 3.000 | \/ r 30
L 2.0% L 20
2000 A 2,000 4
1000 - ' . 1,000 1 [
0 T T T T T T T T T 0
0 A F 0.0% 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
2020 2021 2022 2023 2024
ForbkR: A8 4R (2020-2024) , HTI For kR Wind, 2344k (2020-2024) , HTI
& T G5 A4E4E
EZZ A TR BRI
1. Bk ZEINBREN—24F9 AT, BB IITX] 26 FRIELT,
% B TARBAR BT H RO E, NS, o ATLER LR GHik
KEH. RATTRM 25-27 S8 %0 LS5 MAN 3] A 6.62/7.86/8.42 147,
2. RApEEy: H RIS AT B A8 SR L S e Eh, RATTAM 25-27
S E) PB4 5 A 4.82/5.55/6.38 1.
3. LING % 5: # &2 035 NG L4t /T R A%, HRIRVIER —KLS, &
AIFRM| 25-27 03] NG F K 5 L5 A 5] 4 11.48/10.33/9.30 12.7T.
%2 NI TLUANELZA)ABTRNE (FFHFA)
2023A 2024A 2025E 2026E 2027E
Ao s
Ak N 99 218 662 786 842
Bk AR 35 90 373 444 470
ER 64 128 289 343 372
ERAUES 64.5% 58.8% 43.6% 43.6% 44.2%
ESIX TN 502 419 482 555 638
Bk A A 412 318 366 416 478
A 91 101 116 139 159
EAES 18.0% 24.1% 24.1% 25.0% 25.0%
ING FH 5
EL 2 N 3050 1275 1148 1033 930
Bk A 3016 1246 1121 1007 907
ERA 34 30 27 26 23
EFAES 1.1% 2.3% 2.4% 2.5% 2.5%
2 Apr 2025 8 @ im0



{238 Mx Ay (603223 CH) b hBERT AT
it
ERI2LON 3756 2002 2391 2483 2529
AR A 3548 1722 1934 1948 1945
=35 208 280 457 535 585
A F 5.5% 14.0% 19.1% 21.5% 23.1%
ForH kIR 8] 2023 A 2024 SFWHR, HTI
A3 NABFTME (FFA)
3| 2023A 2024A 2025E 2026E 2027E
— BN 3756 2002 2391 2483 2529
= BARA 3548 1722 1934 1948 1945
=, BLAA 140 179 343 418 468
W, HLE A 140 179 343 418 468
B PRAEAL 23 26 34 42 59
EANE SN 118 154 309 376 410
o VAR AT A S A) B 117 155 309 376 410
BIRA (B 714 714 714 714 714
AmPEEERKE (T/R) 0.16 0.22 0.43 0.53 0.57

KRB, 23] 2023 & 2024 SR, HTI

AT 8] 2025/2026/2027 )3 4F) 18 5 3] 4 3.09/3.76/4.10 127, %t EL EPS
A1 %4 0.43/0.53/0.57 T, #EF|ZHETFTHEBN—IHRS A FRFLEBRELER
KOG F, BARIBR B HERIE T, N8BT SR KB ARG IR
%, HARFHhEAR LR EIZK, LT 2025 4 25 1& PE {644, T BARNA

10.81 7L, BREEZL TR TRT"IFAL.

% 4 T3] B AT S5 E

‘ EPS (L) PE (4Z)
KR i) &

2024A/2024E 2025E 2026E 2024A/2024E 2025E 2026E

600018 LHER 0.64 0.61 0.62 9.0 9.5 9.4
601298 F B 0.79 0.84 0.89 12.6 11.9 11.3
001872 BHBHD 1.65 1.73 1.84 12.6 12.0 11.3
601000 Bl 0.33 0.33 0.34 14.3 14.3 13.8
¥Mh 0.85 0.88 0.92 12.1 11.9 11.4

603223 1818 J A 0.22 0.43 0.53 41.2 20.7 17.0

FH kK Wind, HTI

2 Apr 2025

JE: STH2E) 2024-2026 4F EPS 4 Wind —E TR, PE *F /2 2025 4 4 A 1 B &N

R4 7

HRAATE RETAL, LNG M4 K ha k3 5 Ak,

@ EImEE
HAITONG
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W 5-4R AR AT A= TR

BREERTKT

EX 3% ol 2024 2025E 2026E 2027 FJEEA (FHA) 2024 2025E 2026E 2027E
BRAER (L) L3-S ON 2,002 2,391 2,483 2,529
E & 0.22 0.43 0.53 057  TlkARA 1,722 1,934 1,948 1,945
PR 5.31 5.74 6.27 684 EAIE% 14.0% 19.1% 21.5% 23.1%
HRZENLER 0.37 0.63 0.71 078  TLALAB WA 8 10 10 10
B R A 0.07 0.00 0.00 0.00 ELHALFEY 0.4% 0.4% 0.4% 0.4%
MEFAE (12) 2k 3 ) 6 7 7 8
P/E 4117 20.68 16.98 1559 kA E% 0.3% 0.3% 0.3% 0.3%
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HFE R E 3.2% 6.0% 6.9% 6.9%  AlEEH 179 343 418 468
BABEK (%) EBITDA 258 471 567 637
B Ak F -46.7% 19.4% 3.8% 1.9%  Frigst 26 34 42 59
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APPENDIX 1
Summary

Hengtong Logistics is a comprehensive logistics enterprise under Nanshan Group, integrating port construction and operation,
road transportation and LNG trading. It provides port services such as loading and unloading, warehousing, and leasing for
enterprises in the Shandong Yulong Petrochemical Industrial Park. In 2024, the company realized net profit of RMB155 million
(+31.98%). In 4Q24, the net profit was RMB 56 million (+193.60%).

The company has optimized its business structure, with port operations becoming the main driver of profit growth. The port's
strategic location offers a strong advantage, and with the launch of the Yulong Petrochemical project, port-related profits are
expected to grow rapidly.

Earnings and valuation: We expect the company's net profit in FY25-27E to be Rmb309/376/410 mn and EPS to be 0.43/0.53/0.57,
respectively. Considering the benefits from the gradual full production of the first phase of Yulong Petrochemical and the increase
in goods brought by the development of the industrial cluster, coupled with the construction and commissioning of the second
phase of Yulong Petrochemical in the long term, the growth momentum and potential of the company's port business are strong,
which is expected to drive the overall performance to continue to grow rapidly. We assigned FY25PE of 25x and derive the target
price of Rmb10.81, with an "Outperform" rating.

Risks: Lower-than-expected cargo volume from Yulong Petrochemical, significant fluctuations in LNG prices, etc.
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APPENDIX 2
ESG Comments

Environmental:

The company's LNG business growth promotes clean energy use and safeguards the port's environmental quality.
Social:

The company ensures the protection of employees' rights.
Governance:

The company maintains stable governance.
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TRELHE

AR REEER G, ARG b5 ERARA A (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
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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:

K, BHEW, ERRKE () KERRET O EILEARB T RN ABL F RAGETIAA B AN S R LTI ML, F1 (i) KARMTRAETRY HARTRE TR
R EAERAAS ARABAK, RARRE YAt A ARG ik, AN (QHEANNTE) AL ARBAEAMSH L. APANTE (ALEELN) BR2EAHR
RREZFEH 3N D ALY RARIRE T3 B 4708 #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 (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 I (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.

B B, ERRGE (1) KFETRE T O ZILEARR T ANH KL P RAMETIAA AR S LT AGOAAE, FA (il) KORHTRAETHL SARLRE T RE
HERENRILL LA BAK; RARRE PAHE B AFAG LA, N (QBEANNEE) ELTATEREANSHE, APANTE (KLEER0N) FRRERKL
RELA BN 3N TR A X HRALIREFTiT5 B 4743 49324, 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. | 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

HAERALL LIRS TM%%%WW%‘#/%#NM THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
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).

No Disclosure

FAZX (M 202057 A 1 BFHHT) WAAF Rating Distribution
ARER (ATRANT) KA FREARARTARAERNE L0090

3 RFAT. PRABTRF. KFALF@RE HT 4R L, L HTI

RAMFNEN T &, BXEEFEARLLAERARR, AEAHE

AT, MR RAFRRARARREAZTEN, BLTLOEFERENARL

EFAORA (LB REOAERL) UALREE,

MR 2L
KFXT, A% 1218 M AT KA RARGE 10%00 L, REZ e
’F

TR, Ak 1218 MATRETRERRTORK, RERXLT. R
FINRA/NYSE 8932 R AALN], B AAH B 14374 )\%75 Lf%%lln

BTRT, AR 1218 MARTAMar R SkIEA 10000 L, BER L
’F

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

Ratings Definitions (from 1 Jul 2020):

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

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 Most Recent Full Quarter Prior Full Quarter
considerations. Underperform
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 Outperform
be in line with the return of its relevant broad market benchmark, as 91.9%
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.

Underperform
0.4%

AZ 201 % 12 A 31 BERERRERTREDH

RFXF il BIAT

(H#)
BARFKZALELE 91.9% 7.6% 0.4%
BRRITEP * 2.1% 2.2% 0.0%

MRS LRTATE P T EHE NI,

LTRPFFHEN, PUALEPARERNETRTRT, FUALEKTIA,

RAARIE FINRA/NYSE 87BN, N4 B P MR BIABAE—£5], F2EALAT ROAERANMKE,

WHTHRRALRL (E£2020%6A308) :

FN, Ak 118N ARSI R ERRRIGE 10%0 L, BER LT

P, AR 12-18 M IR R ERRERAK, AER AT, 145 FINRA/NYSE 83R Ap A AN, RATAH T MR RIAFA X —£7].
ik, Ak 8RB A ERHSRIEE 10%0 L, REZPT

SR Z AR BA-TOPIX, 28 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; AT A % Bl #A I - 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.

HEERERASAR: BARRAANE, RAKEERE, FARS PREGEALABITTREGTHE, JARTTRAGBEEREZNME, TRHHESERIMEH A
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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 REE: BAEGRTHRARPEIARBENTE A REATEEFA. BELK (600837.CH) , AARRT LANENE, LATTEARTE A ROHIRE, 2
£, BRERRRSEREARRGRRAEASL, IAEERREEREANTE A RKERTRA FRR.

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.

BB LA 100A K (Q100) $85: BAE R Q100 42— 04 100 L FLEAFENRATE ARKITZF S, RERERALEATREN Risds, FEOTHAIER A
WA TR LEHAT, HEE RS QL00 BERMES 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 quarterly.
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%ﬁﬁ%%ﬁ%ﬁ%,ﬁi%&ﬁ&ﬂAAiﬂﬁﬁﬁgm,&z SEAEAMASAIE, B E RBA R LR BHRE, K03 RHEAMIIMETE BRAARER
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BRHFRRE| AR HEREREARAL P, KA RSB EARE G 4 EREAEE A RBZH. REBEHEANERBEN R DRERMEAAKE D NS 04
', &ﬁﬁéii&a%%t%Tiﬁ BITER B A AREF BN AR —KRA AR L0058, BTN, AE (WMELEHES) RRATEAN, SHHL
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& RBBRBANG A, A RERGAARA., REANDFAPRFTRR, EAMINAMTREEALE Y GPEERA TRAEANA K, RET AL H
ﬂ~aﬂ Wik, L. BRGBE. WA BIR. %5 ”ﬁ KA AL RE. RIE. BB T RERAEE. B BRBARART, FUBARLLRIARE Z7%
AR, B PR EGBETIE, ﬁ&fﬁﬁ

F04% e ALTFRALRE, MERMLTSEMNL &WMW@ (40 CERMEA P M) CHRMAPIRS (ANE) i) (HRRBALR) §) AH%H, NEie
WA, ZALTE NG LRIRYREEF RAT—KY, WAALTERYEA L.

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave 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.

TEARFY:

FRERANFRRE: AL AR REAZAARAG (“HTISCL) A KM BN ARERATARANG (“HTIRL) K47, A3 ARBEREARITEN (F571%) #
AHARZNTED GRHEARBENL) HBIER, A7RE £ HTISGL 49 A7 B /A3 Haitong International (Japan) KK. (“HTIKK”) 8480 FX47, HTUKK 21 B KX AM 4R K
EABTRIE,

WEEANMRRE: KREANFIEAR S, BEHRITAIEANHTAZ Securities and Exchange Board of India ( “SEBI”) X %‘é’] Haitong Securities India Private Limited ( “HTSIPL”) A7 4.
7, QIEHERL A% E BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) ki aNa] (%A AR AT 1) M RHRE. HTSIPL T 2016 4 12 A 22 B4
FRAFRE FIEAZDA R (HTISG") t5—3 4,
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AR REANEEBFRA LA LIRS, ZHTHERE REARNA RS A AT FEARANARAREL EEERRA,
KM B &AL CHBERRATERR, 12 HTRL. HTISCL RAEMAWE THAE FREAZRARAZ (“HTISG") t9m M LEAME, TR LA AT TR T
/
FERBEASHEAE RO TFIETRENIEN, BELAEFTER, KX RANEATEAERTEE, RETFSAKTA KB Fshe) SR, WILEE
THANERFERGA, TEGERAFF—FAREBENER, $REZ ), OBGIARITETLY, APATANRG TN, BFRESHAGETE, BEEARE
AR HEDGEABEL A, 2B FAL EAEAFHM SRR, EOMSRAFNRGE. BRELA AN AEEANEAT AN THEE, A At b
LFaeELRE, AMERFZAIEERENRTEATE, 2O TRARLHFENMHA S AETLERNEGRE, HTISGC ALEE, B RAREAS Y AAREETT
1z,

Pt KK AR TG, HTISG AKA M EIEANE) . FATEAR. TSRER, HTRAMEA ZEARALH R GEMIEAISTE BB KO REAUNRRITEL,
HTISG #9454 At LALHTE HIISC HAAREP Pad REEALHMZRENRRNG T XA BBTHIRELRRHRE, HISG THE 5 AL ERAE LR
—HABRRRR, 2 HTRLEA XS RARAL R AT BEZF L)AL, SAREN,

97 7 8 B R P 3k www.equities.htisec.com , &R E S A R EARRARG B A EF RRIOALFTRLHNNEEE,

FEEMREER & ARRLE A LA RO ARE RO AL FINRA BATEMRA R LA T, FERZEE FINRAK 5 ARARE Bl d it frfd, A EGRAT
EAR DU F 201 £AN 214,

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 unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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RETIAAAL, BNEAHDHRARERLHARRE P BT EARTET R JERAAYERZ LA ER FROR A E FHEAR.

FREFE D BLER: B8 B REARNA RS (‘HTISCL) A T K AMERE, HTSCL AERBRAREAS 1 22AFED (NFIRARS) HHRAG . AHLREFTHA
(EARIRAG) (FHEHE 511 %) (ATEARSO) FRZHEHHE, EAZHIMREY. FMILRERRES SFO FIREHELETE". AFLRERAZTIEAR
BRESRRERANFE, BARPRBARLRE PAANE AMERT AL, ARREGKBARATRE T FARE LR ANETETHERE HTISCLAEAR .
FEBFANERER: AFLIRS Y HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MBI HTISG 2EBENG], HALLE M, BRAEEDEFHERE S5 FH
RAMARBLIBMENAR, AFLRERBAMRE 1938 £ 2 BEAR S E" 5 1526 RAXHB LM 1 2B Z2HMETA 1 (“Major U.S. Institutional Investor” ) F2 T ALt
F# 1 ("US. Institutional Investors”) . &8 EEAMERE S K ATREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHREM R AR Fr. HIKIARTREN LR
BRE, FEIRBAFRRERBNELRTEMEAIM A LRI LZLMT S, REET HTIUSA. HTIUSA 45T 1460 Broadway, Suite 11017, New York, NY 10036 USA, 4%+1 212-
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351-6052. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) 241247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R fir% 5
AFRRE, CRATLT AT, AEAEAT, KAARTRENETEDRLA, FELBSMMFABRE, LRFE HIPL, HTIRL 3 HTUKK A4#47 % L4440
REBILARS. KFRRE T I HOIPL, HTIRL & HTUKK AR A 2 B 24 FINRA AR AT F 48, BRTHAZ FINRA £ 2241 FAZMEAHRNANRA, AFED
Tt IR P B R HIEASRA, RARFRRE Pt AEEARA R LRI L (045 AR) TRAL—ZAR, FEDLFHEATRIAEM, IR% L0 HNY
HR, ARERDEASMALRIENGEETRARS, SENG TRRALFHALROFEARE ZBR AR AREER, AHLRE P ARSI L5 B4 12T
EAIMAXERLLGETIKANNMELT LERD YR, TR AFEAIAXERILIGMEIMNZ L ERR A BT 0. EEREALNAAEAFHRE:

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

New York, NY 10036

BAAWE: +1212-351-6052

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, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1212-351-6052. HTIUSA 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 HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036
Attn: Sales Desk at +1 212-351-6052
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Haitong International Securities (Singapore) Pte. Ltd

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

4% (65) 6713 0473
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RERKARRZ N D LER: ARSANELTFAFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARTRSARSE
HENBERAARBHREELE P, AARTERIA AR T ERNEP FMHR#AIRS . Haitong International Securities Company Limited 42 X ALH 493 Kk SR B2 B AT 46

RERFLRE T RAMN FROLATRAEHL 05% . HAREALELREA TR CLBL Y LRLCHEZT TALA.

BXAEEFAELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 2148 i
KA ZEARBEERS (UTEAICT) 28 (RRALEE) X35 2016/396 FATERKATNEARRL, AFATLRTARSE 2000 £ (Ad) %) BRKATARLEP
RELBRANADEREHAAKALABREFTHEL, ASIC HMZERTEATRERR: www.legislation.gov.au. #:8BFRZEN LRSI EEEEANLNTH, #
FHESERKADAERGEERELR,

WERRANBHER: ARZONZEARLS. KT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J&% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, QIEHERA A Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (444 T ERHFT 1 ) HEHRE.

BR5HH) 4 4 Haitong Securities India Private Limited

SEBI A% 4247 Jf i A5 INH000002590

Jb3t: 12037, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A-+91 22 24216327

A iFAAEHEAA: Prasanna Chandwaskar; #7%:+91 22 43156803; % 444 : prasanna.chandwaskar@htisec.com
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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"). 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).
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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 reportis 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”).

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: +91 22 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.ntml
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