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BREAR | 2025-11-24
BREE: iy, TREEZ o ié'l%fé‘z-W(zgs;)
1Z 5y

B Pl iR RE SRS

RS Fik:

FEREGFIRAFTESAMAHREHRIITTT BEEAa, R AlHk
AB BB BRAE KT, F8h )8 REATLALKIAL.

BEEE:

o

FHE: S FHhFRFIRL, BAFH 19599 %70, E£F 2025
% 15xP/E. EATF, 2025-2027 F, Pl it E AR B A
471.07/516.85/577.06 1270, ) H+6%/10%/12%; )a4k5F)iE 55| A
95.65/106.33/119.29 27T, [ H+8%/11%/12%, % i EPS % 11.89/
13.22/14.83 7T, FHATEMHEMEIR PE FEEGEIEL R, FAEL
INETILE A 091, 4F 38 B AR 195.99 #T, AT 2025 F
15xP/E, 25T “F KT 7iR4K.

O “FAXF'E[/ITERLNMATMSL: TiEkiET 2010 F72E
“RlIEE FIA, 5T 2015 F AR T A EEmBE G KA R T
gk, PHERE R E—— R T 2B R A NG RA A
KAENE ., “FREEFEAFTINTAZ K, BELTEME, AR
TR MAT TR Z A, B H NG R AT R K.

O FHEEHSTAGEAN: 2013 £54, i TFFITHHEFEEN
KEBEAVABA A W &E 4, Pl kb o) T 9 B AL TR, F
T 2016 FEATHERE, TIHWHA 14.4%. /5, P18 R Kt
MoK (L) B+ B iR ) HENGHRIF S A N 4% 32
K, LG He— A EEATLE —LE.

O “F. R, B A& B R LS AT G HE KGR,
RAXE O H A BAKTE, FBRAEIZGT &, BB ES, 2
&) Pk SF A HE ZA)E R,

O R MBEEALER. LHFFik TATH. AHRAKE
. IS,

W 5HEa mART 2023A 2024A 2025E 2026E  2027E

Bk BN 38419 44281 47107 51685 57706

+/-% 9% 15% 6% 10% 12%

ER N 11663 13717 13571 14952 16692

V384 F)iE 8749 8817 9565 10633 11929

+/-% 28% 1% 8% 11% 12%

PE 14.96 13.82 12.25 11.02 9.82

PB 2.20 1.98 1.74 1.60 1.47

KA Wind, HTI

2057 HK

ZTO Express

Rating: OUTPERFORM
Target Price: HK$195.99

Nan Yu
nan.yu@htisec.com

AFRARE WiGE B R4, BR
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Hpe &A% R AT 69E A BT F B AT
LR ARSI, BB EFESE
B &m0 o A e AT 6 &) e E 42
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appendix for English translation of
the disclaimer)
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W4 &

??; Ak (BZAR j0p3n 2024n 20258 2026E 2027 AlER (FHAART) 2023A 2024A  2025E  2026E  2027E
R v 12,334 13,531 20,466 27,197 34,003 SR TON 38,419 44,281 47,107 51,685 57,706
Rk 0 0 0 0 0 - SlNIIN 0 0 0 0 0
B MR KB 6450 7964 7,642 7207 7,630 g A 38,419 44,281 47,107 51,685 57,706
A5 28 39 155 60 174 Rk 26,756 30,564 33,536 36,733 41,014
H A K- 8141 8820 10,920 12,465 14,026 B AE B8 2,425 2,690 2,826 3,101 3,462

RHF A 26,954 30,354 39,182 46,929 55,833 B A 0 0 0 0 0
KA 3,455 1,871 1,896 1,916 1,936 #ab# & sk 29,182 33,254 36,362 39,834 44,476
A 32,181 33,915 36,415 39,415 42,415 435 A -417 -656 -683 -867  -1,048
IR 0 0 0 0 0 BEATHA 10,693 11,733 11,969 13,305 14,926
T H AR A 4937 4,825 4,625 4425 4,225 i AE A, 1,939 2,845 2,394 2,661 2,985
s 2,166 2,326 2306 2306 2306 4 8754 8888 9575 10,644 11,941

RS F A 61,512 61,987 63,492 65462 67,432 AR AR 5 71 10 1 12

ES v 88,465 92,340 102,674 112,391 123265 32,3 443 8749 8817 9,565 10,633 11,929
%2 IAME A 7,766 16,784 19,284 21,784 24,284
JLAT MR BT 2,557 2,463 1,863 2,041 2,279 EBIT 10,276 11,077 11,286 12,438 13,878
—F R 2 269 3EAh RAR 0 0 0 0 0 EBITDA 13,192 14,143 14,786 15,438 16,878
H At R 9,738 9,026 12,483 13,697 15,292 EPS () 10.83 10.95 11.89 13.22 14.83

R fAxAH 20,061 28,273 33,630 37,521 41,855
KA 7,030 0 0 0 0
FLAH T A 0 0 0 0 0
AR A% 0 0 0 0 0 ETEMSHE 2023A 2024A 2025E 2026E 2027E
H bR A it 1,094 1,392 1,130 1,130 1,130 g 8.60% 15.26%  6.38%  9.72%  11.65%

A f bt 8124 1,392 1,130 1,130 1,130 1B 3) 4 A 28.49%  0.78%  8.49% 11.17%  12.18%

B3k 28,185 29,665 34,761 38,652 42,985 ¢ qi= 30.36% 30.98% 28.81% 28.93%  28.93%
TR S 1 1 1 1 1 e sq 22.77% 19.91% 20.31% 20.57%  20.67%
H At B AR A 59,801 62,062 67,291 73,107 79,635 RoE 14.63% 14.21% 14.21% 14.54%  14.98%

V2 BN AR 59,802 62,062 67,291 73,107 79,636 RQC 11.21%  10.56%  10.35%  10.42%  10.62%
SRR FRA R 479 612 622 633 645 ki pifEx 31.86% 32.13% 33.86% 34.39%  34.87%

B RAR A 60,280 62,675 67,913 73,740 80,280 4 fhpu % 4.08%  5.19% -1.74%  -7.34% -12.11%

B REAERE 88,465 92,340 102,674 112,391 123,265 ik 1.34 1.07 1.17 1.25 133

E 1.31 1.07 1.15 1.24 1.32

AeAF s (FAAR 2023A 2024A 2025E 2026E 2027E 0.46 0.49 0.48 0.48 0.49

%) Bk R AR

ZEEHINER 13,361 11,429 15418 15271 15889  jepkik gk 5522 42.65 36.94 5038 50.46

BREHIAER 12,253 -5981  -6,326 5882 5822 pamimibi 10.79 12.18 15.50 18.82 18.99

FREDNER 770 -4,995 2124 2,625 3228 ggmurs 10.83 10.95 11.89 13.22 14.83

LR R Hrh B AL 110 26 -32 -32 32 mmazensi 16.44 1410 1916 1898  19.75

U 53 AR 448 480 6935 6,731 6,807  fpmisR T 7357  76.59 83.65  90.88  98.99

8 B sk 2,916 3,066 3500 3,000 3,000 p 14.96 13.82 12.25 11.02 9.82

TEFAED 1,317  -2,152 2,564 1,874 1,236 p/g 2.20 1.98 1.74 1.60 1.47

NSRS -6,670  -5902  -5800 5800  -5800  Ey/EgTDA 10.17 8.90 7.84 7.24 6.36

FARBE: Wind, HTI
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1o BAVTIR G AEAE oottt 4
110 AT SABIR ettt 4
120 BAUTIIN Lo 4
1.3, AEAEBIZTIET oottt sttt 5

2. AE)VEYE: B AR I ARSI BT v 6
2.1, EBMRBIEARLEM (oo 6
2.2, "Rl F"ILAETRE LS oo 8

3. AT BB EZHENE T oo 9
3.1 BANTACHITAR”: FAKGEIG KN oo 9
3.2, BREFY A, 5] FATLE VAT T E s 13
3.3, AT E: RAMIERIEL, FTHEFERI s 15

B, 5G] LB M oot 16
4.1, BBl S T R FIGEEIE o, 16

82000 ABAEX oo 16
412, ik g W HFAH, BMAEF TR o, 18
B.1.3. BAVEEIIFEIE (oot 19
4.1.4. T IHIBRIFARIE (oot 20
B.2. FEBRZ o 21
821, “FVIEFE FVIBEAETKEAS oo 21
8.2.2. TS TABIAEIN oo 21

5. RUBRFR T vttt sttt sttt 23
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1. 2R 5444
1.1. SR

1. i SR%:

(1) 258 P b 5238250, (23R P& A b B LGt it b
S FIRABA L AE. s, Pl L 5F457], 2025 ik b 5L 388
0% 401122 18], FHIZK 14% % 18%. HAMIFAT, 2025-2027 0 38) Heif b 4
T 5514 394.52 104F. 449.75 124, 508.22 124, xR 4G R H3GiE 5 A A 16%.
14%. 13%.

(2) FZ2H0N: &NRA, RABAKRE T, TL&mH FTHRE, TLES
B RO MRS S AR 5, 2N AEIEe A 2AE . R, 2025-2027
B, NG EZPASF A 1.19 T 1.15 T, 1.14 7.

(3) BEZRA: &KRANIAA, 340K Bl id f L&A FIF R EN
M AR3E R, fafE R R ARER, RN L7, ADRALKFRZE, &M
it, 2025-2027 4, A& F Zm A5 %A 0.85 L. 0.82 L. 0.81 7,

2. AR L SBIR: EAITRT, 2025-2027 4, N E) A AE ISR
# 27.6 17T, 31.71C7U. 349105, A& FE FIER A A 20%. 15%. 10%.

3. WEARBLLZMBE: KANTIT, 2025-2027 F, 8] FEAARIDILA LA
3 7.081C7. 7.44 4070, 7.81 407, X GRE HIER 5] H-20%. 5%. 5%.

1.2. Z AR

AR E iRk 8%, RATFE, 2025-2027 S, &) Beid Ak Sl A A
434.68 17T 475.71 147U, 532.18 1250, XF A &R IEE 5 A A 6.1%. 9.4%.
11.9%.

FATFH, 2025-2027 S, &) B AL B A 471.07 1274, 516.85 120,
577.06 1270, AT MR HRIEE A 6.4%. 9.7%. 11.6%; VIE%H)IE45]4 95.65
274 106.33 1270 119.29 1270, TR LIgiR H 8%. 11%. 12%.

i dp ol W Wb E X 2 S 61 SR Ak i A o
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A1 DFBLENSATRRMEK (FHL)

2023 2024 2025E 2026E 2027E
Heig b - 35,488.1 40,953.0 43,467.6 47,570.9 53,217.6
ik (%) 8.9% 15.4% 6.1% 9.4% 11.9%
Wpras g b 4 1,876.6 2,300.4 2,760.5 3,174.5 3,492.0
ik (%) 35.5% 22.6% 20.0% 15.0% 10.0%
PiERE W 4 906.8 885.4 708.3 743.7 780.9
ik (%) -25.2% -2.4% -20.0% 5.0% 5.0%
F AN 147.4 141.9 170.3 195.8 215.4
ik (%) -27.7% -3.8% 20.0% 15.0% 10.0%
Ak Bt 38,418.9 44,280.7 47,106.6 51,685.0 57,705.9
ik (%) 8.6% 15.3% 6.4% 9.7% 11.6%
B AL 26,756.4 30,563.6 33,535.8 36,733.4 41,013.7
ik (%) 1.6% 14.2% 9.7% 9.5% 11.7%
2AE (%) 30.4% 31.0% 28.8% 28.9% 28.9%

BB R B NE) 2023 £ & 2025 FF IR, HTI

1.3. RHERIZFEN
KATE PE F= PB BAFAEIE F ik

1) PE &Mk RN 8] 2025-2027 4 Non-GAAP EPS 47 4 11.89.
13.22. 14.83 /L. AF TN &) 1E1E, &A14-F/ 38 2025E15x PE,
FmBHTIARTILE A 091, A AR 195.99 #T.

2) PBAEAAE: HAIFATAE) 2025-2027 4 BPS 454 83.65. 90.88.
98.99 /L. AF T LG 4E4E, K14/ 5] 2025E 1.6x PB, Tl
FUIANBEFILE A 091, 7 A A7 4 147.08 BT,

Yo R AEAR 7 X, A8 09A SEAE T Se A, W4T
TREFEMENBAG S, XEEFH AL PE TR B ALK
. f PB AR TIRE AT F, RELERB LA SHME, FH
{3 E PE AEMAE 4745, P2 B AR A 195.99 BT, * A 2025 FA
164 15xPE, A REZLTHT KT "IFA.

i fol 4k 2 S 6 1E LA R Ak A e
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£2: TG EEE
BE  us i 7 BB EPS (AL/AR) PE PB
] = (L) 2024A 2025E 2026E 2024A 2025E 2026E 2025E
603056 iR 14.59 0.84 0.40 0.82 17.3 36.5 17.7 1.69
002468 & 38 i 14.29 0.68 0.90 1.21 21.0 15.9 11.8 1.94
002352 35 % 39.68 2.02 2.23 2.61 19.7 17.8 15.2 2.01
600233 [ 18 1% i 16.28 1.17 1.24 1.46 13.9 34.1 11.2 1.59
002120  H4iLMhr 7.27 0.66 0.48 0.64 11.0 15.2 11.4 0.98
3444 1.07 1.05 1.35 16.58 23.91 13.46 1.64
H3ERIR: Wind, HTI
VE: KM A 2025 4 11 A 20 B A&, EPS A Wind —Z TR
B1: PEband (HKEH: T) B 2: PBband (4<&H: T)
M 44 5% 33.4x 22.3x 11.1x PE &y 5.4x 4.1x 2.7x 1.4x
600 500 -
500 400 J_'_'_.-J—'-
400 P
300 A
300
200
200
100 : N 1001
0 < T T T T T 0 T T T T T T T T T
N » N ) N H N ) N ) N %) N ) N %) N H N )
"~ m\'Q m\'\ m’VQ ni‘/'\ ni”'g i m“’g N qﬁJ'Q f&’\ m\’Q " fiVQ fﬁ'\ fib'Q fib’\ fﬁ"Q ¥
HIEFRIR: Wind, HTI 33 KR Wind, HTI

2. NE BN B AAURYH ARG H
2.1, EEMREBEIEBLEM

A bt AT 2002 55 A 8 B, &K E LS EANL A ik RS54
B.oaE @iz A R4 E MR 2 W&, RAERIEIR S AR H A3 E Y
FIRS. RILESL, ERROFOHRT, ~58 Gt a FmHtag sk, if
AT P B Mg, Hb A 4 S RAT S —,

2014-2024 #F, i@ Hrif 698 XA F= Non-GAAP 4 #)id F A3 ik 57|
4 27.49%F= 37.97%

ik Frol Wk E X S LRk e
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B3: @it T LA RIEE (2014-2025H1) Ba: wiBtkitsF)HRIEE (Non-GAAP, 2014-2025H1 )
00 7 memmENRWIN(LTE, ) =O=YoY(%, &) [ 90 105 1 mumm Non-GAAPEFIFE(IZTE, 7o)  =O=YoY(FH %) | g5
400 | e 90 1 L 70
L 60 R L 55
300 A ]
L 45 % 40
200 - 45 1 L 25
E 30 20 | o
100 A 15 15 | 5
0 - L o 0 A - -20
14 15 16 17 18 19 20 21 22 23 24 25H1 14 15 16 17 18 19 20 21 22 23 24 25H1
FIE KB Wind, HTI $4B R B Wind, HTI
8 2B SPANEER ARiER S, RERERS. YA E A L1
Arde, H, RRIRSGEEd 2017 FH 6 F B A i g PR 8) R4,
2025H1, = Ak 544 B LN & Bu 51 4 92.88%. 1.58% % 5.26%. 2020-
2021 4, N BARBAFNRHF AL TH, XEERZIUTLNE TS
AT FEE BN TE R,
B5: @b &R L EEI B (2025H1) Be6: Wifteid£5) &% Non-GAAP 45| &

40 1 =Omm £ 1] 5 (%) - ==Om== NON-GAAP % F1| £ (%)
35
30
25 1
20 1
15 4
10 4
5 4
0

He S
0.27%

A&
5.26%

i X
1.58%

%z
76\
“
7
.
)
0
v->7

i IR 4

PP oL
92.88% Vv

#3E KRB Wind, HTI ¥4BkB: Wind, HTI

B3 ABMEAN A AN F) FIRERA, LR H
8.94%. . ZE 2025 4F H1, &) 4%Z M A& ZTO Lms Holding Limited # A% & bt
F) 26.19%, /5] IR B A BAMAN A . HiAAN S A ) P b 48]
A, EE K CEO, MA AT 23 FH i T LER 2, FMEE @it
AR TG, St FEA A E) 8.94%49 FRAL.

ik Frol Wk E X S LRk e
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B7: il RAREMH (AZ 2025/6/30)

ZT0
Express (Cayman) Inc

HMEEEREERKERET AT, aif
FERERE0 94%a9E

FAB KR A8 AN, HTI

22, “FIEXF'EAERES

il kib T 2010 FIE R AL FEA, T 2015 FLRT A
2 BREERA N T4, PR AEEXZR “P?J’E’HL%H%QVFU\#—%
ANE) AR, FIT A HZ—E, MR 500 RA&FE T Ao SRR GRS

2014-2015 4F, NE) BN T 24 AR, R FHEddt—Fy
X, #HEFM 2011 F49 100 %438 £ 2014 469 2000 7 1.

2016 4, FiB 6T IHWE L 14.39%, BAREE B, mAITLE —. b,
o8 R E AT S F R TIPS 45 F—.2016 510 A 27 1,
B EEEAYIEARHIT LT, e RITHT — B THRYERELRE
BET; 202059 A 29 B, NEAEBR LT, RAGEKELE. FEA
AR T Ay i Ak

ik Frol Wk E X S LRk e
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&3 PEAREFRHLT A

B i) 4t
2002 4 o i i AR, L
2005 4 A FFiB IS RN AP E
RO FHAAAZRT A, FRM—ATHFEINREL, FANTFILEEOZ%EH
2008 4 L At %
SRR T LS, FRLTHSEE
2010 4 B e WAL K Rk, AT F S TR A B R A E
2013 4 K EZ B AL AR e A4 AR S
2014 4 W 8 AR 3ok W 4 S AR PR A 6 Ak 5 & HL 388 =
2015 H—F I 16 MRLEAERE, T ETERGLEKENL
R EE AYEARGPT, B 1440ET, mA “BRAR"FHERZI LT
2016 F 23]

THRAZ LB, OERERELE G
[T 2 B R A AR 13.8 10 7T, #RIRZY 10%49 BEAR

2018 4
A 168 7 LA K B 5552 15%49 JAR
BB LT, BEY 1CHET, RAGFAZLE. FEFEAR LT R
2020 4 o
2022 4 R EAT 10 10 £ 4T 4%
2023 4 HHRAFTELEA LA ELRZ LT
2025 4 P38 e i S A8 A HEHR A IK

FAPRR: NG EW, TR BEY N, FiERE LG NE, HTI

3. TLEMREERAHRE
3.1, BA“TACLHFIFAR": PIREEKHE

1993-2002 : A AT R E&A #ra A e KBt A8 K % 4] 2 FiX —nf

.

EX—ATH, BARETHRE A, TE2RA5HELTFEER. P

Sk, @ BL A LEALR, RERE NS B TERE Y, X

— B i AT Wk G2 B A3k A 23.14%. i 2002 T B EXALH,

BT il Bl HRFELENG], PRABENANLELE, ArKE
g%, R EEEKR,

i deol Wik E L2 S AE LR RS
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B8 A8 RN T E HETIE P A
Eaik
IRTR 7T
DHS Hﬁiliiiifs
."1'9'8'6 f .' '1_99_3' I
- Paktad B paEta AR
(1980 1 [1988%1 i 11995 | 11999 1 120001 20021 {2020 !
—o— oo 6 o o —O0— o« o
EMS4ERME  UPS Fedex
WBURFEA 136
TNT

HAERR: FPERBE (LK) B, PEREN] TR, MREEBRLAE, HTI

2003-2010 4F: T 7] 4. W& e 344L, EFHh AL F 7 Xagss &,
R MG MM A, AZE. *ERF i%—%%%%%é‘&ii-‘ﬂffﬂﬂ%i%ﬁ%
HX, 2AZATERRFENEDLR, RiEFRELMZIEK, KB it AN
AR, ii*%ﬁﬂ’ﬁ'fi’ii?éﬁﬂkﬂk%‘zxu ik 45.15%. EEHFE,
W R R E R IR RE AL, B FE IARRE NG, XRL A
6#} MR vfg 7. % BT g, kﬁkﬁf /&Tﬁiﬁ 0| ){,%’% H ﬁn_im %,

2011-2016 4F: [E M &M EHRE AKX RS-E R, ©F LN
BIFG K, B ATAEA B R T bk FF 2T, AT HEFHT L
B 5k 3 KA IR, IZ MR, Meid b 43 fo b SN B A3 3% 55 A 53.50%
F2 39.29%, 2014 F ¥ [ Hif b 5 A2iT 100 124, X3 139.6 124, L4
MEERRLTEE, FPERHLKKES —KE.

K e Heifh o8] 21X — I BAF 4 beag KR, T Bt bkist W 3% 69 7T dkig #r &

ARIE X B EAGLIA B, KRBT 5N 2010 F49 67.6%
i‘”kéﬂ 2014 F49 85.6%, LAMA T EPRiFEATIG EHE, T RHiE NG
EXHRTEERATE, EAIHGLENK,

i drol ik E L2 B E LR EREE
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ka: REFTHELLYE

A3k KA R A Hiri& IETY EBEEX 4EAE
ShFbRiE | BRATRIE. KR, R ) AR FZHRE. HEOTEUABKLIAL
| EERE, MR B FRbeis, B4 nE
I WiE . BRAOESF AIRM L, o B E ARSI MEE
| FEERB (EMS) . . -
A R o HRAK. BASL L | REERERSALEGE N RS EE
R ALHki% (CAE) . ENERE, ML o ie o
fe e Fo b, 7 69 2 5% T P B T 3 48 AR A Hu s
P 4ktkiE (CRE) &
] SE RS TFHEME, FRRSER ST,
KA RE ‘ ‘ B A 7 4t it Ao )
- IAFikE, L% RN, TMHE ) ag FIA B F s, EdEERELL
Hrigh 4k H7H) Eim T
90 2 g P 3
o ‘ ‘ , Ik, ARAAY RAEK. Wit T e
TANEBARSR, TMHL | PTG ey 2R s . ;s ;
WA 5 Ao EEEX. ANEEFNTHIK, 25%
S i
AL, ERAAEE K
EBZE. RE#L
DRRE WHsARSE, M2 | 47 KR B b i CAE Ak Bk AR A A & AL, {akkz
B k. XLk, # B . ) .
i e o A Aok v it Ak 5 FAREAFREAHEI S, BB
M FRik ik i F
EAEPAE] THRRE. TR HR AR FAT Y "
) L iy Ahstiig, REFCE
B #. B EREF V33

FA R AR T H4B T3, HTI

2017-24; ©ERRE, RiETLERTH HRIGKWNELE Pk
R, 2017-2024 F, Hrid b 52 Fodb SN 09 H A8 % 4] H 23.45%

#7 16.03%.

2024 5, % E Heif Wb 53 Fo bk SN 5B AR, 1745 124 F= 1.4 T AT,
Bl Eb 438 K 21%F 13%. 2024 &, Wi ATV H LR, FHiES
11 FIRHF L S oHKE —.

2025 4 1-9 A Heif b 43 1450.8 124, Bl H+17.2%. (NEAAS Hdb 4t |
o, R ARAN FLiR R 0R I, R IR 3h 2025 AT 9 AN A E 3Gk it bR E By xt
2025 Fa 2R AR 8%6 TN,

9. wH X HHAR Ik F10: W&MMA P IARRRE IR, MEREAE
30 1 G (HALA, Edh) 70% o PO RSMY (LA, A4h) =90
| =03k (Y, 7 4h) 60% | AR E: NG (% ) 1 H1L
25 =S ° $1  —— it (% t4) N/ 80
50% 7 F 70
20
40% 1 60
15 4 5 L 50
10 0% 41 - 40
20% 34 F 30
57 10% 2 [ 20
1 | - 10
N M S 1D O N~ O OO0 A4 N M 0% 0 ! \‘/’\’— 0
A —H +H +H +H «+H +H +H€ N &N N N N © © ©V© WV WV vV WYV WV OV v YV VW vV WV vV v vV ©o
S 299 29 99 29 2 9 9 <9 S 2SS a3 s ST s s osaSSSaTa
N N N N N N N N N N N N N S S = H o o = e o o N N N N NN
HIEFRR: Wind, HTI FAEFR K. Wind, HTI

i ol ] 1k E S 841 B R Ak i B ER
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B11: be#fri b 5 R F ik (1995-2025 F 9 A )

2000 - - 70%

1800
- 60%

1600
1400 A r 50%
1200 L 40%

1000
800 [ 30%
600 1 L 20%

400 A
- 10%

200
0 - 0%

— 5 R S5F (O, A4h) —O— kb L 5 FHiE (£4h)

FAERR: BRGEEE M. Wind, HTI
E: B AR 1993, 1994. 1997. 2007 W Fw 3 KA (1993: 124.79%. 1994: 86.42%. 1997: -3.07%. 2007: 345.34%)

2024 4, EA®AEI T T B BEITBR . BT S )3 R R AT
BERSFREQT T, HRTHBERMREN, T34 X0 0 & RHF
WK, Bl S48 E R EAI TR, BB E Rt B AR e 3dE, 2024 F4 5
EH T e LKL HH 130816 17T, FIHIEK 6.5%, F B N BAALFFLE
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APPENDIX 1
Summary
Investment Highlights:

Investment Advice: Rated ‘Outperform’ with a target price of 195.99 HKD, corresponding to 15x P/E in 2025. We project ZTO
Express revenue for 2025-2027 at 47.11/51.69/57.71 billion RMB, with YoY growth of 6%/10%/12%. Net profit attributable to
shareholders is expected at 9.57/10.63/11.93 billion RMB, with YoY growth of 8%/11%/12%, and EPS of 11.89/13.22/14.83
RMB. Using a cautious PE valuation method and a HKD/RMB exchange rate of 0.91, we set a target price of 195.99 HKD,
corresponding to 15x P/E in 2025, rated ‘Outperform’.

‘Tongjian Sharing’ Concept for Stable Franchise Network: ZTO Express introduced the ‘Tongjian Sharing’ concept in 2010 and
converted major franchisees to shareholders by 2015. ZTO is the first and only Tongda Operator to do so, aligning interests and

building trust, laying a solid foundation for network stability and industry leadership.

Early Focus on Core Capital Investment: Since 2013, ZTO’s market share has steadily increased due to early investments in
sorting equipment and effective network management, achieving a market share of 14.4% in 2016. ZTO continues to invest in
core assets (land, plants, vehicles, sorting equipment) and maintains efficient network management, holding the top market

position.

Balanced Development of Volume, Base, and Profit: While pursuing parcel volume and market share growth, the company
remains focused on profitability and cost control. With improved industry structure, both parcel volume and per parcel profit

have increased.

Risk Warning: Resurgence of price wars, weaker than expected parcel volume growth, significant increase in labor costs, and

oil price fluctuations.
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RERABH0ANRANZH LT TIREPH0 B4R 882K, |, 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 30 calendar days after the research report is published.

# & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERMARR, ©ETRANAEGE S, #AU4ZE 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

BER X (K 2020 %7 A 1 B FRHF) :

BAAR (ATRANT) RABRIFREARARTAREANE LGNS RTXF, PRABTXT. 4 L@k oI AR, L HT RAMTFL S8 2 54
&, BRXFERAAAAEALRERERR, AETHELT, 2HFORAEFLARREARTEN, BEANEERENARDATEAHA (L BEANATHE) ARLLR
PHTRE L

RFXT, Ak 28N ARSI KEBRKRE 1090 L, KEE LT

P, Ak 128N AR R ERRHTRRK, KR UT, 14 FINRANYSE 83 A0 A AN, AMAH P RIFRIARAZ—£A]

BEAW, Ak 8 ARST KEBRKRE 1094 L, KEE LT

KWIRZARH A A A-TOPIX, 35 E - KOSPI, 4 7% — TAIEX, 7 & - Nifty100, £ B - SPS00; 2 #b.A7 7 s+ Bl # A I — 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 indivi dual 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.

#AE 200559 A 30 ARERRREFRIIELH £E2005%6 430 ARBRGREFLHELH
®FRF i3 BTKRF KFXF i3 BT
(#%) (#7)
ERRRRZARE A% 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
BERITE* 33% 3.9% 0.0% 2.9% 41% 0.0%
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LTRPAPHEN, PUAEHEMIREENGART KT, PHhELERTIL,

P AR FINRA/NYSE 893 A0 A AN, AMA Kb BB R —£A], FEEA LR P ROAERANRE,

RATHREALETN (BE2020%6H308) :

EN, Kk 12-18N A ATSAA AR HKIGE 10%0A L, A& T

P AR 12-18 M ARSI AERRENARK, BB U T A48 FINRANYSE 8342 R AN, &Ma¥ PR IABEE 17,
2, AR 18 ARS A AR ERRE 1090 L, KEZLWT

B Z AR 0K -TOPIX, $5E - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 557 # ¥ Bl #A 1% - MSCI China

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of September 30, 2025 as of June 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
IB clients* 3.3% 3.9% 0.0% 2.9% 4.1% 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.

ERRRERAAR: AAERAAHE, FARERRE, FERS PREFAA LB REETHSL, SAATTROGMEIRE 20U, THHL RN A
THITREIFA, Rk BRMERETARBEE, ARESFRA.

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.
HEERAREL: FAERTRAEPAARRAANTE AREFREARIL, BASDIER (601210CH) , AABRTLENANE, LATPERATE ARSALRE.
fBR, EARRERNSE R ETERRRGFRER, FOEERREBRETEANTEARFATRA IR,

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. GUOTAI
HAITONG SECURITIES (601211 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 GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

HABFRER 100A K (Q100) H3k: HTEF Q00 A0 100 LHEASTEARANERPE ARG ES S, ARRERDLATRENFALA, FEAMELS
BiEAARARA TR EOFL, BEBREFEA Q00 KA 1E L LF,

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 GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

B (FIN-ESG) HABEAF FNERK: AR LA (INESG) HAEZAT, HAHLFalEALIFAEAEN:

F—% LA (FIN-ESG) 5487t ARTHERFARAMGTEA S ATHARN ") ATAEREHAFELIERR, KNG LA EMERTEETEETRIE 53
Wit BERRELE, FRAMAHETMIAIIHRTEN, LCRREABRTMAIMABE, HEIRAMKR LR RORAE, KN RAEAMAMHRTH R A AREL
RU L RERGETARARRRE AT

B2k BRGERRACE R BEE R BARAE P, KA RS EARE A § RRE AR A AR, KEBHFAAERRGRLRERMAA RSB RL AH9F)
B, BRAMAERL B RHERT R4, BITEAELREARBAEANER—HAA TR ERNHE, BREFFEN, R (M5 L584ES) IRADEAN, 2L
HERATEN B EBRATA,

FEE ABBERAEANIA, ANARERGEARA, ABANAFADAATHER, BIMARIUTREREEPWFELERATETTALAY, TEFREBRTH
Ko B8l W% LH, BRBE, Kb, B BE, TR, R B8, BE. RE, ek, J# FERSEE X BRBRARNE, FURARLSARAARE =T
RAKY, wRPARRAENEETE, BRAAETHE,

FO% WARTENAAR, RERASFEENGLRBINE (o (LRAZAP EMBN) (LERRAPRS (AE) ) (RREBRER) %) A47H, kit
WA ARRIT; EALTFRELRDRARAARRAR—RH, 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.
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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. 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.

24T AN

FHRERNFRRE: ARSDEABRREREAARAS (HTISGL) HATHEAN)ETBRFALARN S (HTRL) RIF, HA G RRERBIERRMR AN (571 %) &
AHARTAEHED GUIAREEN) HHMER, FATREE HTISGL 894 7 i & 3] Haitong International (Japan) K.K. (“HTUKK") #3h8hF £47, HTUKK R B AX AWM 454
FABTRF .

FREEROTRRE: AREORFEAT S, HFRITRIEAMTRL Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL") Ff &
17, QHHER LA % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (Gdkh [ERHH ] ) WA R4, HTSIPL F 2016 F 12 1 22 HAUKM
FANERBREAERA RN (HTISC") #—35

AR RRENNERETRA LA LS H, 2HTHEREREARDARN R/ AEGAEMEAZANLRAR AL FEHELA,

AXHAEE AN STRBERRATERR, 12 HTRL, HTISCL AEM LA TAREREARRA RN (“HTISC") ta R AT L RAIE, TEMA LA TUEMRTARE T
FRRRIE, ALHPHANESAHBEARS DY, wARK, BRG Ak, AUHUBEAEER, CHPRANEMNGRLREZGHAAEERETZEGNE, ALHAE/
TEABHEANEAE LGN TAETREN IR, EELDEFER, KXIBPRAMDIEATRAERTES, WRAXF ST AR AN AT, WIETL
TRASET FATRAY 0, TEORAF R RARANLE R, ERHBARSY, QBRALRTAIAY, APATRNRNTRY, BAATEAAHETE, BT RINRE
AL IFEACE S R4 MIRAAZBAEHIOMEER, fE é’JM%\JkaRFA%% BRELAQFIHFEERGERTAH G UHEE, R, 29, bk
T ENELRE, AREETZAREEAEDNAFEA TR, TOTHERARIHFENHARFAETARERMBHR%, HISC RETE, £RAREAS LA TARENF
K,

R AL A EARTEGPHITRI, HTISG RAMMEEN T, AATEAR. %?ﬁvf‘zi, AT AR 2FARAL I EM 1 Tib‘iﬁif’ﬁi%%%%@&ﬁﬁvxg\uﬁi
HTISG 894 & R\ X RAe Lt LALH T HTISC AR E P Aok ) REEALHATEE RN 0 KARH BT AL ELALS K% HTISG THE 5 ALHAEENAER
—HE BT R R @Hnmmﬁx%iﬁﬁix#%&#AT%@W”’%&k\M%&%uo

#1517 8 B R 3k www.equities.htisec.com , B2 A %58 BIRARGAE LA 8 R R IHASATHERGNEE S,

FEBPHIFRERE L AAHTE R LIIAREGE FMTHF AL FINRA AT EMAZREREO T, FARTEEANRAA X SAAH R BfA#irAd, AFEGRATE
ERZ DO F 201 £AN Z 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, 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
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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.

2 RAR G e

BATLAAAR, ENEMAZHEARERELAAT L P HRGETIERETEAL) ORBAN LR R L EB IR HEAEFHEAR .

FRERENALEAR: A ERERRAA TG (HTISCU) A T2 RAF LIRS, HTISCL REABAREAS 1 RXAFED (WFEARY) BHIA . TFLREH R
(EARBRAN) (FEENS 571 %) ATRASFO") FREZNEZAHKHF, EALAIMREY, RAFRRERRES SFO FIRZHELBFA", RFLREABHIEAR
ARELERERRNFE, BRRMARE AT LRE VAN E BB BT R AFLREWREARTRRET 2 LR ELHROETELHRE HISCLAEA R,
$BRXANBELER: R LAEE HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK PARAEMTE HTISG £ BBZ A, AAEELEEMR, BAALEEETHLRESH P
ROMARBZRAZHAR, RFTRERBARE 1938 £ FEIEAR ) E" S 156 AALHB LM [FEZ2MMEFH | (“Major U.S. Institutional Investor”) e [ AL
F#] ("US. Institutional Investors”) o 7@ & BAMETF 2 KX HMEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt R&MNE A 7. HKEAFRREWER
Rk, FEIRBAFLRERBOE AR TEMERIMEXSRIAE LTS, ARELHTIUSA. HTI USA £ T 130 West 42nd Street, FL 18, New York, NY 10036 USA, ®.#+1 212-
3516052, HTIUSA &/ % B U.S. Securities and Exchange Commission (“SEC”) iz #t49% 4.7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 894 R HTIUSA T it %% 5
AFLRE, LRATETOANMT. AETHAT, KAKFLRENEMEBRTA, FELEEMTLERE, LRRAL HSIPL, HTIRL & HTUKK EH#7EEER KA
REBIANT fo AFLRE P HIAL HSIPL, HTIRL & HTUKK 2475 XA 2 M AL & FINRA 3R R 470 R4, B THRL FINRA % 2241 A8 5 B RN M TR, AFER
PR P RANLHEAFRA, ARAFARE T HROETELDERIMXLBIE (04 AR) THAE-ZAK, FEELTWERTRLIA M, ATTEEFAY
HR AXFERERAIMRERIANE ETRARS SENTRALFHRLROTEARSFEANAXAFHETEX, RATRE T AE LS LA Bt a9 T
BRIMRERIANAFIMBNNATLRE DO, TEHZFERIMREBIANMARMAZLLBA A BT 0. £ERBANIARNERE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL18

New York, NY 10036

RKAA®E: +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 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 HTIKK. 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. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. HTI USA s 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 HTIKK. 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
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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.
130 West 42nd Street, FL18

New York, NY 10036

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

PRAREPBOELER: APEARLEE (TAPE", AARLEANRE, TOEFBENTEE, RNBATRRFEEE) RARBE RGP EFEEARKEZMFGA
RATRRGMA FERERAREERA, AT HELARMR ETERELS, 285D, AXHETEATMARKEANNEKERNG, LeAREIEAR AL
WRZ, ERETEITNAHRERFTLH, ETEARARANTREER OB E AT OETIEARETE AR, BRALHENARAST LARABAR .
WEXBRF AN ELER: AEAERTREMAATERBEALETRE KNI EEERNEE LA ZAINMIEANZART, AMATREAERE KOETLA2H
B AHREAD LA % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4k, %A 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXHA% L | (“International Dealer Exemption” ) #1X 57, T X%
A FABFRREE, FXEERBIAE, Ae K, GEHHAETEATATERBENETEANBRAND, RTEER, JHANFAT. EROETERAERAR
EMGBEMMHREEIMET T AP B ZEMA, LPENE LIPTRIERNORE, HTHRARNE R AR, BRAZEMAN, FMEKOREANFRANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATLZ & [KT#HFE# | (“Accredited Investor”) , %& &% AEAT National
Instrument 31-103 % 1.1 F AL & [#FTHFH | (“Permitted Investor”) o

HwmB BT L OB LER: AT Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fi i 424, HTISSPL 254 (M 4HF &) 2000 (“FAR") ®XWB LM 5
REL, 7T (a) REXTIER, FRRTARGEY, LHAITERESAFRIMTERSHHRN (b) KITIMRAKIER, RHFIT L 0b AT AR A DT LA TR
£ RARREMRELFS GERARBRE) 2000 # 48 A TAROAMRTH HTRAFLRER S LWAEZAXNETRAE, KAFLREHRBALTIATRE LS
HTISSPL %% 7 :
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
#.7%: (65) 6713 0473
HARRANELFA: AFALREDEAEREAARANIITRA, BEPRONEATE RN LBMAREFT I MLBMM (RIED A2BIMHETSHE (AE) ) # 61
(D %, #1711 (1) R8RATAMKER) .
FERRBLEENELER: AREDAFLFHF Haitong International Securities Company Limited #i X7, ARERAMARTHALRHELEF KA, BHETASARS
MAMBETTAHRANREELER . RARKBRIMEARTLRGE P RERHARE, Haitong International Securities Company Limited #92 L Lt # 4 K B AE ML BRE TR
RAAFLRETRAAERCKITRAEHN 05%. HAREBALELREATRANLLAL Y LALCHETTAATR,
BAABEFAWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 2 1445 i
RAZERARTERS (AT AADSIC) A3 (RRRLAM) LH% 2016/3% TAFARXALY KATFL, AFAFLIRTRE 2001 F (N a%) ARKATARRE P
REARRFIHEZERERAERATLBREHTHEL, ASIC WATEKTEXTREER: wwwlegislation.govau, &8 EREENEBRS T EEEFALLHEH, 7
SREEAAKMIHERNGERAELE R,
FERRENRLER: ARZUATEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, @31 R XA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4Ak# [ AR HF | ) Rfis,
(42 %% https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B A% AF: Haitong Securities India Private Limited
SEBI 4 747 Jfi 2 # : INH000002590
#ht: 12037, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
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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.
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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") 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”).

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)

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.html
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