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i REFFERARA = REFZ BALRKMRER = 8 {55 E: MEIRRA AR RA = M S An R A LR K /R A L 5B A

17 Nov 2021

B2 Ao B A TR
BF AR S RBELR, FERE b RHA

THERT, NFBAAATEFEAEFTT BEAIIMREL AL, KM
it B HREE TR 2021-2023 FHHAHF 25% A L, EPTFEMRE &L RBR
. BATE FRERZFM., MM FRE, REETAH P I b a4k o 4% sk
FR. BEITE AT LG L, AT LREAARRTE R S8, 35 A kL
A (A5 2R A L4 ) 2018-2019 381k 5 A A 35.9%. 27.9%, 2021H1 4K 2020
£ RIEK 12.5%, £ EENE) 2021 5 10 A 5 HRRBREAALT e, HRATFR
g HATERRAA VS KRR, HHFHIFRZIEE NG T RRE L 59 XA
T edd, RAVFUT B HRIE R F A% 2021-2023 SF38 ik £ 25.0%-33.0%Z 1] .
B FAE] 6L /A LS TR BT, FHARAM 2020H1-2021H1 2 T A4
B, BSLEAVAA NG 5 Fe7 )b F A THE W, B ZRFE—FLE. &
MR- & k4 bR ks 4329, AN 2021H1 &9 22.6%%F 9 %F 2023 44
37.0%.
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RATAT I EACDBRRAEEIRME, RNTATA3F] 2021 F2545£%
T@ICE . 2022-2023 FoF8., BATAREFTHDHFRRNOAEF, doRBATHH) £
T, N EARENE A EZLLSBEED, RNNET=FE 38 K _EH4ATEA
£F 1.86%, BFF FHEAL 1bp, sboh, BHRIEADPAEFUTRNA L, FEA
RARATEAT K. BRINCERR B KED IR, “7 A3 EKE &AL 2 A
& 4.93%", ANRAAT 2021 5% = F BBt HEHRNLA L L, AE%ITE) 4
K FH R T ATALTLIE S, “9 AW R AL B e KA R 4.89%”, X
AR P DR RBHA R L 2021H1 Betaf 2 FE L 20, F RIS TERAS
F4RAT, BHEAMRTF RS 2021 SFA2F0F 24 £H 2.93%, 5 2021H1 A8k
T 6bp, 2022-2023 4444 2.93%.

KERERE, BAARK BT KA1

EFANERIAR, BREARRE, AAGHGEFFER, £NFHLAE
2021-2013 FAREF FBALREF EH T, ~58 KARER = RIEKREE 2019-
2020 oAl A 1.19%A= 1.51%. RAIFH38) 2021 F & ARE R 5 RMAKEFR
2Q21 T4 8bp £ 1.50%, 2022-2023 4F431# 1.35%4= 1.20%, %t 2021-2023 &
MR K FAE A (BER K/ B HRIEE Z 48 ) /£ 0.13%-0.17%Z 18], /3] &
BRSNS AEIR S F 2019-2020 45 4 1.03%F= 1.29%, KATTHA3E) 2021 4
E B BRA LS BAEE S F 42021 T 12bp £ 1.15%, 2022-2023 443 4 1.09%F=
1.04%, 3R 2021-2023 F& &irA- k512 WA (M 542tk o-2m A K /L 2%
Ak 58 ¥ AH ) £ 0.15% - 0.30%Z 18],

B AT HR S 2 A 31 6936 K 3] B0 T s AR

AR B A BIRS A B BEMALRR, SHFLERBREFTERFELEFZEW
Bl Bl A EHBIRS S @ LR 0 L LA ERY L EE T ROEHE
MR 4-f k7% (“SPD”, 4&#kA Supply, Processing, Distribution ) . 45 4% AR 4
TAR L L E2Z2EHFN, 2oL ITHAGZEETRA, LT ELE KR
H, EIAEAER, AL I mEEALSTALEPET, HERBKEFEET
B E LIRS, TALTFEE T #r 4 8 blinkR, M BLA B T 329 & P xt 2 b e 46
Fa . RIBY, B RIFT R ARG R EHIE, xR ieAF A K12 H],
BB R R AL TR A, M IR FIBRTLOEF Y TS
A%, A R R FARIRAR L) 3R T A A 6 AT IR,

FERFEIWAR, FNREAHBIRSG RS HEF BAMR, BLFR
B AR IEATL A E P FARNAIG TG, AT T £ 90%H 4L
b ak I aT ], 1R EER AR, 2021 F9 A, AL PARMIRELEREL Lk
IRREFAFERTIARRE, $AHEP RBELHNMEE LIRS, T EE Saas
RS B M AR S, 2021 7 A, Bk T ARNE AL LT RAHCR TR
3] B #ERF, HF 2100 A AAK T, FERKESIE, By K FAREE
WA, EREARBIATY RATR, B P AT DS st e, ARESR
AW ARFFRY 1.35%, HALBRAZFTAQIET BERA) L% FA R E) (FK
12.0%) « SARALCIFTA, 4P7 TR, FWAET 2017 Frz, ALK,
R FEATIRAN S 09 TAZE P2 SaaS B T, IR S 5000 % ek sk R A .
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Hie R EREHETHAE +&H

EN=2EN 9

ifl&lﬁi. . ,( W\
-
BIREN ¢ : ¥ e ’(

wannn o | T &N
o ® HHEAEANMELTS
I ® GREP
{ § i {1 { @
{ v ¢ RERAN
T ) ,. P BUERSMAREN
SGRMF o K 9 f o ahEriE

M1

FWERERZE o

o WIERTFIEH

ARSREMLTNE o

RN o

¢ HTRBER, TNTRE

o BEIH¥E

FoARR: BLFARER, HELER

EJ7 SPDARIRT 218 S0, Bh B P AmibEE, RETEHAL RIS
A E ST BWAL RS2 Y HIES T, 2020 4FHF & SPD R B & E 57 AUHA 300 &K,
BERBEZRNT B LER, BEERRAY 3%, BLCRAAESEST
W ERETHARTENE)EET RGO, B AL Fe AT

BedAR, AHEZHH NS PR S E R HMLHA E £ 5800 B2 SPD A7 ALt i 44

BOIRS. W ERAFMALE ey A2, Bk A R 69k ak T e ARk,
FRILE BT Beik B B35 Ao KW B AT K2R 8. 2021 5 6 A Bk F AN
A5 D %k, #F 4000 7 AR T AL RKE A, BRARIZ K Ao bR 0501
FAosk NG EH T EST SaasS ARMIEE . RBRB D FHELFAFMKY 1.82%. &

Investcorp Af4%, EALIRASEFTACIELS R TAUNRCHEREZSTH.

#FE. K

&P EF., AT 2015 FRr, LT Lk, @i 20 EA5IAAMARITE I H

K 25k BRI B IT AR S KA Fo A B 5 IR 55
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B17 AERRAGR AR LT E

PARTS R, - - e
v
o ‘_ﬁ z
FEAR, -
iTeal =

‘ 1
!l 7imasy SPDEIEE
ey =R

. . , @
5 B ?:. | AR\
o P &)y~

RASERES TRENSCIIT ., EOER SCRYSRAY SR B R
1'£__{fl§j$ CENIR RIS

ForRiR: BLFARRGRRTAH, HEAERGF

VaFE4 )R BB ik 2022 4L IE S Anig WK

HAFRH 2021-2023 F3) F b il /B IS 35.0%-38.0% 18], Bk F i/
B Ak 2019-2020 SR 47 4 32.3%47 37.4%, 2021H1 4 35.5%., &%, HRATFR A
&) 2021-2023 “F)3E% A1 53] A 3.06 1270, 3.89 1A= 5.06 14T, ik H A
-7.1%. 27.1%#= 30.0%.

fE4a

EAVEB A B RE LT 698 5 arAHEL (9959 HK) HE AT 3E) . B4 5 kAL 2
— R P BARR A AL B A A R A R A E R T . RIBE S —RI, K G akAHL
2022 S PE A 29x, # EF| AT ARG K S ahAH A TAAMAL A T AR & 4G £
F, BT ALK K 2022 5 PE 22x, 133|544 H Rmb9.0 T, *t/5 2022
PB 2.2x. #& CNYHKD JC& 1.2215 4%44%, 33| HKD11.0 T, BREBEEZL T HTFRXF”
PR,

k2 REALAEEZ TN

BERA 8] & FR B LKt PB PB PB PE PE PE ROE ROE ROE
BHHT 20A 21E 22E 20A 21E 22E 20A 21E 22E
2 H 51, 1
9223“'3( G R 7.39 17,079 na 1.38 1.32 na 36.44 29.22 na na 4.70
FAbRIR: B, BEER
a -
A3 7

17 Nov 2021

RIZ P AB KR AT, AR RERATH, o i — 5 A
AR, H—PREBTBCR.

BB
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BREERTKT

PRz b SR A

BRI 57 4RI 6 F P RALRR R R AR E T f BRECF) & B O
R, REFRG=ZFALAH: REF. RELEHEF (FREFBIIRE
£F ) AAFKERKGHEEAN (BPABTRRIBRSAARGEF ) . REF AR P &
T, B Z b P BRI AR TR . B S5 AR RO, sk A A1
AR AR P R BT EIRS, A REBHRLE . AR —T
—F R TIRIE, R STIA LB ZRAAERES>EX., FEEROFLT,
B S MRAER T2 L RAF BT ) RAZ B L . 45 KA AT AL &L B AR K
A, Bl AEARE R RARRLR, P 2E s E SR TAREL., BRED kA
PRIE T RAL BT 1R B 18 S S ARG A,

B18 RELSH A =5 £ A4
o HUsKEReSETR

FaE e wE =7

L AR (£5)
AT AR (o) i

. B S A RS-
AR IR £ 5 B A 2

AR F A WS

(FEF)

KRR Bl F A AR T AR B, AE E R

BEAEBEBREPRGFEL G NSEAK. AEENEERLH P, KE
R E ARIRPTA I MR B A PRI aR TR, B S A R I AT R R E P
St AZm ALY, REFARZHEREF (£F) RL&K G AILLYE
Aoy HERBFATAEABAOE B, AR RRT S BRAK, FRR R BB & Ak
AIIT LIRS, AP EA. ZBR KRR LIS N E) N IR TR AL KRR
8 Bk f e,

B Ak e B8 B & KRBT R E R A%, A RETAE FH
BEA AL (AFREAFFTER) ¥, Jlhtad i ST B, 26 NH~—FATLF
A 18 M7k, 2020 F-F ¥ RATIKE R SR A (T @ART AT ") B
K, XA AIBE B LR ET TR, ARETE A, LMl
OIEAEAM . EH A GBI Hy, RT3 AT R R KA 200 R
VAL, mEEFAEAR BB AT P AT R A AR AT, A 120 RZA. fLRAR K
AT aEAAE L, R Fatb T, b NAFLPYEAR SRR KRR
180 K., #8IRARRKATILGY T34 M AT B 46 AR 180 RvA ., EZHAMAT LG T34 &
ARSI 26 AN A BR— AT L P HEL & 15, /£ 120 RVAA,
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E19 A BB A b -F34 SAT KK R R4 (B ak. ST)

250
m 20194 3 7 AT KAk B 4 R 4k 20204F-F ¥ 52 A4 Ik H ) 4% R4k

200
15
0 |
«%w %\
)

o

o
o

al
o

% & o‘t % e %ﬁ N %, X
% _ﬁ ,r}) (/N {x\)%}’ ,&\\o %\ 2 “A @ S o %\\%,% o;‘r ) . _ﬂ@ R \‘\*’/y 7 /;@\s/ @T.' o % xj’s’/
<$ SUEN i "o M <R 5 wORT

KA RIB: WIND, 48 [E IR

BA A LZFEEHLN, 2EFRERXLTEALLE " AFESTFTERX.
B A Ak B K AL b B LA AR A MNR IR . R B BUR 6 IR, AR BRIFHI R RS
A A A A B EE 2 VT e g )y, F sbvd LA AR A B P a9 tRE L
4, RREF SN EAL. 28 EA kAT BA AL P35 %= A EFEMN 2016 F7
ALY T, 4R T BA S LIZFE AR, 2B EA LT F JEEMKR 2016
49 68.5% T [4 £ 2019 49 66.8%. Moo B A 4 kT3 = Rt F A 2016 4F 49 65.0%
T Z 2020 49 63.3%. AT AE, AR AR ETAS) AR, BREMITL
FE R AREMN 2019 49 67.2% L F £ 68.1%. ;é A e 2B A #r Ak 89 2020 K
ﬁﬁﬁﬁﬁ?% BER K6 L EA L H T RAREA 2020 FHH LA, MEHA
WEAHTTIE. B ﬁJkJ—_ﬂv‘EW/\Jk 2019-2020 ¥ 7~ A F AT 40%,
AT LA bbi’iAML&élJ 5L %

A20A KEALLF = FHE (BREE. ST)

80
201945 F ¥ 3 = R tn % 20204 F ¥ K= R b &
70
60
50
40
30
20
10
0
%’ §’ W@%‘ ,Sf):’é !NW »\ﬁ’ l'%\e’ﬂ’\ _l, %}9/ {ﬂ‘\ A Qﬁl %\zy? %‘;‘;&(\ &;x 4%/}’ \\\b& /{\Qj"f‘ “;(7{\175 }(%;\’ﬁ\ _@Kl/o Qg:&« ij\g
Y N m N X - i g P y = . Y . o
%,& % ;«\ o o &;ﬁ R %@ %,g ORI G &8 ¥ @ o

FHRIB: WIND, #i8 [E IR
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AT WAL
FEREL SRR A AER

BRI £ S50 2008-2013 5K, 2014-2019 Fiik B EAKE. EHIRE
¥ H B4 (Factors Chain International, FCl) #£3E 2+, F EH&EKREILEZA 2007
49 329.76 /LR (0.25 HALARK T ) , K2 2019 F49 4035.04 12T (3.01
FAAAANRT ) . H¥F, 2008-2013 SF, & EH IR AL 523k 44 B R GDP
Wik, FHHW AT 50%, FEMKELSLSE L LR GDP AR 1.02%E_ £
5.38%. 7 2014-2019 4F, ¥ ERIE N 5S30ik 0 FkE, FH AL 1.1%, &
IR GDP 9 TR ® 5%, T4 X 2019 449 3.39%. A% 2017 SFARE 1L 4% b5
% GDP 45 bb 2016 S =1+ 0.79pct £ 3.85%, {2k Ab4k4:inst Bbw ka4 %, &K
AN A X SR B Gk A 7 B 25738 K F R AR 694 A R A8 .

B21  EREF % & L 55 2007-2019

b ERE LS B(FA, Aih) — =—=={RIA 5T & LERGDPILG)(%, & 4h)

3.5 r 6%

3.0 { - 5%
2.5

L 4%
2.0
- 3%
15
L 2%
1.0 1

0.5 1 F 1%

0.0 0%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

FARR: B IMRE RIS, ARER

RFHRZ TFBREN DN EL, FL2EHHLEEHE ZOHA. REBEARR
#31 & m, B AT ANMARE T 2021 5F 6 A 25 B Fiit ¥ E GDP £ 2022-
2024 ¥t dE 5%k A 0G0k, BT 2021 4 6 A 28 H TN 2022 ¥ [H GDP ¥
k& H 55%, IMF £ 2021 F 10 A4+ E GDP 341k L £ 5.6%. AT B+
IR BT AR AR TN, e B HE (ARAAT. T Ffold B 4032 F) M E
. WS BRE. /UL SNLE) BEAT 2017 AT b KK
AR F R ATE) TAEH E (2017-2019 F) O, (FE) FIRAT Dbk gk
AT EEM., RIVAAHRELSE EFE GDP 9kl 2RI, #miEshE
WARIEIE R E g, FRERAAT, RANFIET RF GDP 3k fofRk32 b 4 & GDP pu)
T, AR egtRIg b 5-38:%

%3 FF%MR GDP Wi FoRELFFLWHET, L FERELSFHE

%%ﬁ?gﬁﬁ::g; 4.80% 4.90% 5.00% 5.10% 5.20%
3.30% 4.78% 4.84% 4.90% 4.96% 5.02%
3.40% 5.41% 5.47% 5.53% 5.59% 5.65%
3.50% 6.02% 6.08% 6.14% 6.20% 6.27%
3.60% 6.62% 6.68% 6.74% 6.80% 6.87%
3.70% 7.21% 7.27% 7.33% 7.39% 7.45%

kR R Datayes, EFRRIEFHILAL, Hid E RN
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Frost & Sullivan Fi#t F B4R 22 ¥ 3 % L 4% 2019-2024 “F CAGR ¥ 6.8%. Frost
& Sullivan #9REFREFTIHE LG5, £ XL AHRIENE) ik o kK R+ E
B, P EGRE T IGE L SFAM 2014 F69 3.65 FACUIEHmE] 2019 4649 3.71 AL
A, FHAHKEH 03%. Frost & Sullivan FAHARIE T 3% % b 5~ I 2019 84
3.71 FACLY LI K & 2024 449 5.16 17T, *F 2019-2024 4F 5 A3 K % 6.8%.
(JLHE 24)

FZFREHH, KRG, KFEBK

A E 2019 $EZFRETHHHR ), 12 2014-2019 FH & AARE, HFE
TG ARATRE AT AR A3, o B AR o h & B W B ARIE N &) A=
% = PR3/ E) . Frost&Sullivan 248 27, & ZE 2019 4%, HEELEFiHE, £
3.71 TALHRBELEZTTHT, BATRIE LA 62%, EHMBERIENG &bh
27%, % =R E) B 11%. 2014-2019 4, 4RATIRIFALSM 3.57 FALTFHEZE
231 LA, FEAKELNH-83%; FHE M BRI LFFI 651 /TG An
££510,0411070, FEAAKEAH 72.8%; F = FHRENG LEF G 217 1203
¥ £ 3,924 1050, FELMKELH 78.4%.

KRB MAREA L2 E5RATREFT A L4 E. Frost & Sullivan Tt
2021-2024 57 L AR P B 0T dkAF A AAB T 70%, bbb T 2023 4442 50%. 3
2024 %, T LARIE LA R 54%, MARATIRIZ L& £ 46%. Frost & Sullivan A
A, RRZHTHLREEIRFTHIEERI. P LaRFEREKR, FAMK
B = ARG L 2T g g K, £ 2024 F4RiA3F] 20627 1A
7248 LA, B FE A KE S F A 15.5%F 13.1%.

B = S REH LT = 9B b EARAIEH 11.6%. ARIE Frost & Sullivan 4%, 2019
FREVSBHLT = ETERA: BATREETERSH 38.4% HHAEK
AT (20.9%) « BRARAT (9.2%) Fob E4RAT (83%) ; H=HHRENE)FET
FEEFH 11.6%, 2R AHBELTKR (5.9%) « ZAEFELEKE (KE) AIRNE
(2.9%) FmR&EEIRFER (2.8%) ; EHAMWBIRTNE EFERKSY 8.8%,
A AP ER LREATRAE (35%) . TCL & LRz (EI|) Ak
(3.0%) Fedi A2 (RiE) B LIREA RG] (23%) .

B 22 2019 4447, EEAWE. B2 FRETHHHR B 23 2019 54847, REME. H==FREVN=L£FTE
1 F W B AR 22 50% - WARATIREE mE =R m AW ERE
27% ’
38.4%
40% -
30% -
ésuﬂo%ii 20% |
62% 11.6%
8.8%
=R 10%
]
0%
BATIRIE =5 RE SE W B R a2
Pk IR Frost & Sullivan, #if E FR PR IR: Frost & Sullivan, #if E R
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B 24 F B4RE T 5.5 L 4537 2014-2024E ( F1L)

6.00 - =R ALARIE w ARATARIE
5.16

5.00 - 4.69 ""

400 { 3.66
3.42 3.39
3.13

B
o
SN - . R—
e e
w
SPNNNSY « . E—

2.44

i
N
R - - N —

3.57 202

2014 2015 2016 2017 2018 2019 2020E 2021E 2022E 2023E 2024E

FALRIR: Frost & Sullivan 7 WARIZ T 35 AFIRE TN, 18 B IR

B25 % =5 fe £ AWM ERENE KE L 4F 2014-2024E ( FITT)

3.00 1 2.79
BHEZRENG  n A EREA
250 2.42
2.07
2.00 1 175 i
e T 08
1
1.50 - S S S S B
1.22 T P h 54
1.01 I i :
1.00 - o L& o
' 100 fg04 b
1
021 051 o7 ¥ R
0.50 1 0.09 I
0.15 0.36
e
000 L oes  oos OMG

2014 2015 2016 2017 2018 2019  2020E 2021E 2022E 2023E 2024E

FARIR: Frost & Sullivan 7 WARIE T 35 A RIRS TN, 18 E IR 32

AT KA BFF 25 RBAE L EHEE AR

Bz HREBLTREEIME A, RBFRE, BREIERE. AR /7L
DA E, BATHREL SR AR, BAEEAMMTL, EAWEEAREAI LA
G RTRATE A £ B Z G ARIEAE) A 2 RIBAT L, HEAATLRAE, RATHT
B RATAK, R RIFRIK, HEAZSEF AR, ML > BHERK. @
E AW BRIZNE) EERAGTRIF, EXERA. RemiF. KEAF5 8%
¥, ERAW BRI EET R AP AT bE SoA R A A4 e
4, Bt EAT R A EANT MR, AR IedsdidF. %= 5 HRENE) thakh
B BARATIR I Fe R A W BARIEN G AR, B4 % a4k, R R R AR AT
AE, BERAES, REREFFIKREGAELES., §Z5RENE 24 TH
BrRR, &ERERSFT VG THIWRSREEINEr, FRGEF G, 4o
RG ZFRIENE) 4B F 2 T ansiT ik, ¥4 AT L TE 6 R4+
AE, A A EAF694 24Tk ey R, 18K =R & 84 R,
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k4 REFLREHZETIL

SRATIRZE
TFAT RS AT RFRAT A
1%
VA E4RAT 1R EL T
FIES 400 75 VA T 694 A5 5

A, FIEEEE
4.35% - 7.50%

TeRR EE2RBKEH
KemA 1%
R e 15
BERIER T E A S F 5 A

KA BRAENE
AR B P BAT L

VAR RAGRIRE (ER) AMRF)
2020 F 5 — K= RIFZEAHH), K
B AT A B KT 7%

A AT

MERSTHLAAHRER

FZFRENS
A RIRATAL; A AT LIS

=

™)
VAR TR A ], 2021H1 BARF) BB K 4 9.6%, H

& 48R 10.0%, 23K 9.3%, EJF 9.1%

BHS A, ARE/OH Ko RATHHAN L

3

3

EARE,

pedm B TR F AR, R B ZXAT LA 4

A5 AM

KRR DL L ER, GRREGRRIE(ER)A RS 2020 FE 5 — K~ 2B ZHAZAFRIREY , HBEIREE

17 Nov 2021

AT 5 B W ARIZ N 3) A4 3

BATE W LARBENE) B HF XAoEk M. &b, BRATTAA T LRI 42
B RIRAT, BERFRAHATRIEZGRT. A, 3T RH RIS 04 7 MRk
KRB, EPHFEBATRE BT F/RELY, BATTURSFREDLEANE, IFFR
32, OAHRITEE R LARIE ) MAAE A L o R L. e, @it
By 7 X, BRATRET A, BLRIENE A FTH TRt RIRE, WHik
PHEAN, FLITRE, BRET RSP b2, FRHLEEN) RS, 5
TRETEE. ERFRATREFT T, FAWBRIZNINEHBRGEET T, 45t
BEMRYB, MEMRF @, HZFHRBAS I IR LIETE, —8E = FREN
AL IR TR EAES, HETRAIERS, BF =5 RN FEERRL
B G HA, AERATA ARG A4

B E BORALCR AT L4 R A

HE B LREHFAIEL RGN, 201258 53 LH CGET B LARIEK A
HFIAEiESe) PO AERZTIREH K. BT H AR RIFED LRIEKE, 47
EFRE B LRIZATLF AL, 2tk & T A i LARIZ 69 % % BUR 4= 2012
10 A (A 532 TR LRIEREFHFTEGLEHY . 2019 F (X Fhiki bk
ol BB @) o 2020 HF (RGEHEY , Af—F e BE R, L%
16T HERH M RGRR., BATRE T LFEAAICLEOTNE, A%
HEZLLERERESHEANRITIEZE R %, BRENETHIERS.
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2k KK (6069 HK) BREBERTKRT
A5 BLAREBBRARE
KAt I8 K AHA A5 AR T2EH * B kAR B Hrh
2012/6/27 g (X F 7 AR B A X TAE6Y3E fu%&kiiﬂ‘ﬁ? HAR . LT AT R R T AR A R B RALE R LR
AR Ja) 22k %
s s ﬁ’v"%—‘%ﬂkﬁﬂ’-’f’%iﬁ@ &) t9i% At SRR MR ATET RAB L FHATH LARIZIX
& = 5) 3\ ‘5\'—4 - >
2012/10/9 7 44 «ﬁ%ﬁ*fzngﬂ“*ﬁfﬁ 5000 77t % AHLA B ARIEA G R SRR 2 BIHR BRI SR
TAFARIL N3] 4K 44 10 4% 4 A
2015/10/28 S (A SHATFEARIAEFMEH PP ALTOH T LREAG Ry FART 5000 7 489%  #—FRA T LRE T 5%
A ET VS KA AMLE 7
(T 530 AT £ FRRFALGE A5 o s _
2018/4/20 - AR Aot B IR A T AR A TR R AR L A T LRRALEE L
5 N N y‘f‘l’f&
RF T B
BT LREL L RIFREGLENE, FLEN ifﬁ)ki%gv_éﬁ BE#t—Fm
(A TFhmi b Rmh b S HEme #HTE—EFE (50%) . RBERHHEA (40%) . RRFK LR T A A ak I A0
) WE A
2019/10/30  FEARIER W4y (F 205 5%) FER. AR (1%) fldAAt (1045) 8445 ikﬁg&ﬂ U AT
ECLo P EARFIEN
% 761-769 & HIME . SR A EF K. B AR
i HERER. REARNI G S, AELEG T ERL .
ATE o g AT 84 &) k3
waopsps - FAEAR CPEARSAERE R Hob R R REAGI A ik, g T RRETI
= Kb BRI, % TR FHILING A BE AR R AL
75 EATRIZARIME S T BARALE
IWESHTATH 16 lﬁéxwfﬂkuﬂﬂeﬂﬁz\ﬂ’%
2020/6/28 B4 CFTFHIT 68 R R K5 b ﬁféﬂ”ﬁ%ﬁﬁ,ﬁk*lk&&ﬁ&&ﬂ%ﬁ*% REHT T LARZ NG Kby
* FREZ LA T 4 HRREA LA, TUAAEEABEEAFEIRATE F g
KBAFATA RSB R 5.
FHAR: BEAEH, FEARERZER, 2EAKER, BFREN, HLE R
= -
>3] 75 B R

N ERZEIRATHESE

BV FABITESAERABRENST, RUERE, FEAEPEERRS.
bR AR E A A B B WARIEA PR E) (AR AR ) BT AR Ak S
) NE R AR &, B ARIZ R B AT E A SN TR M AR A R K 49 T AR EEN 8]
(”,&%ﬁémkzm%mogk R it AR S AR S R A R4

(AR B A" ) F FARGE P R EAHIR S, B LA A LT SILE RN
TEHR, B, BAFREMA 2 KifrN g, — K2 2017 59 A 4 AR
m%ﬁﬁk#@mlﬁﬁﬁﬁaa,ﬁk KA C A FE 2018 SFF= 2020 A Ak 5 5
=7 B4 80%F= 20%. B — %ﬁamo#sﬂ14aﬁi$#?%ﬁéiﬁ;7ﬁ
b B R ARARAT FRANE], VA L) R R R IR IR, KA 112, ﬁ%«@ AL

PRGBS AR BT EE, ‘BT ﬁ%@ﬂ%ﬁ%%ﬁAﬁX 4R
F%loﬁeﬁi%ﬁJ&Ak%ﬁk KA. REIRS 49 8K ﬁ%aﬁ m%ﬁ
A LT ARG E 15 437, R AR L ek TR 44t b Ak, ARIEA

A EHE, AFTEAEATRETHXE, PRER—AABDEL T 10 . 145
E A # L REA RG] (“RAHR L) AL 2018 FRILGEZHIRE NG, Bk
TR 40%, H4 60%® 4@ LA . LB ILE LT E = L EA LT
MR ANE) . TAHE A% A IEM 2018 544 5.3 T LI A E 2020 544 3,411.1 T L.
F 458 A 2020 57 #k Ak K AR AT 4 4.0%.
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&6 EERIEBAE

FRTF A F Rk b EMBE B EX 2% 3
Bl 7 Ak AR BRAT R B) 100% F 5 FEAARIE A 5
E RRMAR T LARILA (RN E) 100% F 5] BRI A 5
Bk CGEI) B LARIEA PR ) 51% T E FRAEIRZE A 5
b B3R ARA TR ) 100% +E AR AR 4
R R A b A 3R K0 AT PR 3] 51% +E RALE RS
B AZ B AR S R A FRAE) 100% W E RAEAZE EA RS
AR S (TR A 3 60% +E RAEE EAHIR S
S ERAZEHHIRS (L) AR 100% L) RAAZ B AR S
R B b AR A RN ) 100% W E A
RENE) Fr Rk EMEE LR E EX XT3
A E A T AR A PR E) 40% +E RAARE RS
AT ARI (Y] AR E) 10% i RAEIRIE IR S
JTE R TR A R ) 20% ¥ B RAER SRS

FeAt kIR 8] 2020 F4R. 2021 FFAR, A E R

NEEBEEARFLEHFE. PTEFREFL IR ETESLEAMAALL 10
FoLERRZE, AEFFAAN)RELE, ZFARALET. HITETFEEHN
o RS S A AR IR R AR A RRAT L AR 20 420, CAEILFRATE L
MATERBPAARE 15, ERATT HRANRPIL 6 F. BRMEE S ELENA
30 FWM 42K, CAIRTATIFES T 10 55, FFiaiFid % 1903 69

BMBME, SAMEFERAEREAMA Y 13 FMH5LH2%, AW RLIT
T 5P B B 2 BN 8] e e 8] S A R AUAE IR, B R E R AA Y
PAEEERFLEFEREDNPATES, FoEENELT 20 CEL, EFAT
P BAGRAHABRIAA F 5 R T LR,

271 NAETREHE

FHERE B HELH
Bk FARAEA, R FANE) Rk KK, ZFREPRI LT
TEHERL TELIR NAE FRAFE T F A (AACSB) 2020 4% %k 7 4idh 4 4

BB RS BT IR

FEARID B AR L 4 A RRAT L ANA ARt 20 F 24

G % R A AR

AT ¢ 30 a4 S-2it 2%

PARAE S A HRMHE FREATIARER
N AFF R AR AR
BERART 9B A BABARINA £ 5 09 4%

R A bR YA E A LB T ERERAGPAITEF, K@M T 2010EL
AR
A 13 e 5 it 25

AP B A L Ui SN G KR IFE 5P AR A R BN 8] A e 8) S A AU AE IR
FALTMALAR

A=A PATEF RGN E

FARA: BLFAER, BAAR

RERBAZET Z KA, BLELSFBUFIET RS

REFERERR. XE, BEFZKAR. 238 T 2014 FARAEGRBITLESE
2R S, ZPFEIEATENEL LT LS, ARATL— AL NG R 50%
KRB AT L Z —, 3] 551 4Q14 42 2016 S HRIE L S5 E ZEFAEFATL,
FANVAA X Z KAT 69385, A B T8 KRG SR EY K. AKX = K7L
A L F R, BRABERERFRE TR HMER, B2F T4, AR
Y EBAEERABERKAETFR., BEFETLAERRE, LZFAHT A,
B RAT L ARRT TR A E 5T B Bk E3%. sbol, W H K BEAN IR, RARH—A
A7 84 K BB B B B AR S5 B — ATk, A A RA b IR, RN E A
FIEE H 09 K S,
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HBREBEEHRTRT

EBAERFABREL® Sk b, (RRARTHR, HKshae=F2H ik,
2015-2Q21 #Aie], SR FF AWK EH 46.3%, LMy E, 2015-2Q21 F4K
kA, NERERFEAEREFATILY S E EASY, GERTLY ELE TH
#A, RE 2021, REATLGRIZFF Ekh 53.2%, #RATL LI 34.2%, BT
A7 B 12.5%. 2015-2016 FRA ARG RANTIL A £, —F 5t Ly sl A
100.0%#= 97.8%. 2016 “FPRIZF FHALAIE K T 2R FRAET L, HMREE - Lk
322015 SF4RH 27 NE B E T1.9%, 2017 SFE AT AL A B R K AL K
FlEE, BT ARR A PRIZ R AN 2016 “F649 0.29 1L LR IE K 3 2017 49 3.82 1274,
& HUAN 2016 4R 2.2%3EFF E 28.5%. 2018-2019 FARIZFK T 6438 KR TR E A4t
B, HBRMEEAETHKES, DATHKIEEE 70%F 59%, W EJ7 AR PRIZH &~
RHRY . 2020 FAREF FHALG I KRS A A R AES, 2R K 31.3%F
141.8%. 2021 4 EF4F, = KATUWHRBL ZRFHAE K, L& EF. Ry

R FT#RIE F 4G 75%. 17%F= 7%.

26 REFEFABFERE L LA, RMBFEELR = SLTR
60000 mA EfgR CEZH
52,150
50000
39,314
40000 35,775
28,183
30000
20000 13,243 13,397
.
2015 2016 2017 2018 2019 2020 2Q21
AR A8 FR, BB
28 REFFHKDRAGRR. X2, EFZKTLA#k
A7k 2016 2017 2018 2019 2020 2021H1
E¥: 3 98% o 247% 70% 59% -85% 75%
IR 2% -50% 42% 43% 114% 7%
B 4% -13% 2% 72% 17%

FortRR: A8 FR, HEER

HERFZILFLHREEER, FEARBFLLFBFATEMNEA E, BLF
A i A 8BRS BR T . AR A (BRI MO
EEHHR. BT, kTR EURIRE R FAEER, 2019 F EFF AR
BTN E) AT G TR AT A . 2015-2Q19 2N 3) G91R I K = 6,438 & A 4G th A 3E3E 100%.
BAESABE RS, BRI AEEAGRER = AT, A 2015 569 40.4% E
F+3] 2Q19 #9 74.5%. 2015-2Q19, FAANE] AR SAL BN 17.8% F 4 £ 8.0%,
NG A S AL BN 41.8% T4 % 14.5%, BFATHAE A S AR F
FALER . BRE 2Q19, FREFFREAL EA D b Fa BUFATEAUK 69 po )3t

4 77.5%.
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27 REF FHH5AUBA DL ABUFATEMR S £

wEA L WEUFATEAE wAANE 0 BTG

100%

90%

80% III —
70%

60%

50%

40%

30%

20%

10%

0%

2015 2016 2017 2018 2Q19

ForbRR: Aa R, HAE

BULRANEZRTREEETLHREL®, RTLALKEERS, B
FAT LA G A FFALZ . 2015-2019H1, B A (AFALEIK. 2R % A fo i
RN ) TR TR A R ZAT R GRE T Z RN, —H A E—A 5T 80%,
BRI AR, AR HREFTFZRF T ANA LKA FER T, RRITLR
Z. 2021H1 feRATL. EHRATL. EFAT LG EARBZFES A 10.0%. 9.3%.
9.1%. 5 2020H1 #9A4) &axA AR, AERATLA G AR THRERK, FhaAh
33MNE L HARRAEFL, BieA 1ANE S5 BEFATLGH LIS R RE
I 9.1%.

B 28 & WA 2R TR EZITLHREL® 29 E AT IA) Bk 5 BB AFE
WAgR R TES UL (HE. 4B RS RMASLEL) 14% - 13.3% P
100%
12% A
80% 10% A 9.3% 9.1%
60% 8% -
40% 6% 1
4% -
20% 206 |
0% 0%
2015 2016 2017 2018 2019H1 2020H1 2021H1
FHRIR: 2017 400 0kAR. 2019 44 AR E, , HEER FTor kR ) s BREFAA, AEE IR

TERRAAZ T, BETATHATERA

Fa kR RIBHREL F AT K. L 2018 F203) 49 K4 R RIFE 4
FoJE, o8 PR AR NOR AR A3 K, 5 2017 AL, N E 8 T4A
kBRI A 13.11 1L E 29.21 4250, PRIEF = B HARFE I 11.82 12T E 26.66 12
. 2019-2Q21 F4 KRR IG 1k TR, RIDF FHALG) L R A T4,
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HBREEHRTKT
B30 Tk iR a3%KIESH A& RERX ZHARY K
KRBT (FF A, A w— R B A (BF A, )
5000 | —@— I A M A IR O, &) O AR IR I (A 4h) 100%
4000 80%
60%
3000
40%
2000
20%
1000 I %
0 -20%
2017 2018 2019 2020 2021

FARR: AR, HBE R
A BWRER T B HRFARS L ERE LS

TERRBREMBASL T, N8 BRIATEE MY, NN TFERR,
ERB T @ LFERAE T, IPO FRE, fiRF @ aEHR (S XKEFEHRF4HR
AR« B, HRRRE = LA, REFF RWRT S, LA B FiE
TEAENIE, BALRERIZIMATEFREEBNETATRATE LR, LT
A, 2016 FNE W FERBAR A RBEFT TH AL, 43t bk 81.6%. £F
Jo, MEARTAERREMB A ST, FRF &, 2017-2Q21, A 8] K EARAT
H N 4.82 1L E 2027 127, GO 30.0%3E A0 £ 44.6%. 2018 FFfE 4K
FAAFHRIRE T, B RRKAESINEATT LSk, EEALATT HKREKS >
FHEA., BAEF®E, NEHFE 2018 F 6 A. 2020 9 AA= 2021 4 10 A %
RTEZRRE, AN LFHLEALT 4. BE 2Q21, 2O F4E
A4.6% % B BRATIEZ BGE £, 47.4% Kk A0, 6.6%% A4RATL A, 3] Ik
AATE (B AtR/ERE) 2 EA#SE, M 2017 49 056x EF3F] 2021 #
0.75x.

F31 2016-2Q21 2 &) Fa R R eEH B # % TAL F32 2016-2Q21 A &) AT R 2 s H
l#lﬁ%‘ﬁéy\(é‘ﬂifiﬁdiﬁ\ PO, Bef) “ARATEA 1o - A S
B A e £ BT A AATE &

6000 1.0 4

4000

2000 I
m B

o, N = H

2016 2017 2018

1.05
0.85
o0s | 0.75
I I 0.6 - 0.56 0.51 058
i
I . I 0.2 -
0.0 4

2019 2020 2Q21 2016 2017 2018 2019 2020 2Q21

FoAbRR: NG IR, HEEGF

17 Nov 2021

TR A8 IR, R AR

N EFAFTHZLATRERTREA. HSELFTASMEGTEFHEE KR
&, M 2019 49 29 KK F)] 2020 F44 46 K, BE 2Q21 KA FH Tt —
P g 62 K. A& FEARBAD R L Fot i K RIFARAR L A BT, KM
AR Bk E o8 R AT HFIAEIT, TIANTREARI.
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BREERTKT

LikbAg A f e et s FTRASHATO., Rh 5@, T 2018 FHLF
KA B AL AR E TR RS AR, SR BB RALAT T AR
TEAE, 2021 4 3 A, A AL F B R LAATARF B LAATELT,
TART B A BRI B RARE T3k ey B, FRIFRAEEH 5.25 10U, Bk 2 5,
AT d, BALFALTRBFRIT, ERBATRIN T AT, #REIT. KRR
IATH, 3T 2B A RRAHT 6 ARl B L T ASER SR A G947 L T2 fif
Fa AL T ), CBATIRFRTAEBA, 26 48AT I8 HEAT AR 32 09 Ko iR 5| Fo
Flig, EZAFEAE T, AbFAFPATZNRLAETEN, B L FROERK
AR S 5. & R4 B HREABA 2019 F49 4500 % LI E 2Q21 4
11.77 27U, FEEHKFY 269%. ME 2021, RNRER T B HRA LA
77.4%, ERFRAE (BA) B AR A 22.6%.

A9 BUAFREFMRE LSS BFRTEF IFH

) . o} Hrk .
3 ] 3 # S
Ak -2 A B 18] KeH ki (f27) (%) £iE
2018/9/10  kILFE RMB 7 1 A BEATH Eostr, FIEH 7%
Sk o 2 4= 2 N w N
FE Y T 2021/3/15 %i;ﬁ;gi:;g;g* RMB 5.25 2 b EREATL G R B FARE T
2010/8/12 = kB AAT RVIE 15 3 ?:;g%ﬁﬁi«gaﬁﬂi@%w\jb TR ARBEBH K-
BEEEERA
ilfjﬁ;_) e ¥ B FIRARATIRI T AT RMB 10 na BEFH AL 1000 7 T
. e 3% < 4 4= R 2019 F ey ARSI, HHEMA 1210 LBE S
’?ﬂ:’*&ﬁ’ﬂ 2020/3/6  TRABHRA RMB > U de. mmA200%3A 68815
ﬁa 3“'—% 2020 # %ﬁ_ 445 RMB 10 na XXWJ%E%EI’F&E\E ?‘5 Eﬁé}ﬁiﬁ&ﬁ “P ‘J"ffi’i{fﬂ’-jﬁ%@#i
1A ’ T AR ) AR IR 4.
2021/4/19  KIXAIR4RAT RMB 5 na BENH AL 300 7 AR T

FARR: NG NEEEE, BEE R

17 Nov 2021

BB R TSN HRRAALNAN, HATeHHF. 2018 F 54, N3 EBRT
BAATRT 3 KEE. £ 3 REET, FUHREFABE LS, LAY
BFH NN, BT ARLZFIMTH R LAMETH, FRERETHE
P EAFRTHRTER, RGTIREFENELTNA GHARFRSE; 4
FHRENH CEHmIK LR T O LS, FERLBTEREDF, X
3 KB, BRENBIEHRI, MRS HAEREN XSG BRI R R,
B REFEM T RFEELS . RAWELARETF G, SaaS #8 A AAAEIE) 69 K
BAEA, KB EEARRS LS (FE T, ERBEZEETERST) (3F
HILA 10) . AALFAR 2020 F 3 AMMANEBBZE, @6 TEFRLTH
FRATI, @e) TAHR & BRI 2020 4 3 A 13 B £ 0.12%3% m 3] 2021
410 A 894 10% 4 4 49 KF.

B imERR
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B33 AANEEBIEHARTLEXM (FFHT) B34 ANKBBZERFHATLER (FFKR)
25 -
20 - 100
15 A
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-10 A 20
20 ] 0
i \\b‘\°><\\‘b\‘°° U U R IR (RIS
CsEe58293959335¢8583¢ s e e e e e e e
SS88888883888888 8888« PSP P ﬂ?f‘&f@“f‘""""”f‘”""”@
N N N AN AN AN N O O O N NN AN N AN N N NN N O
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FA kR BRFT, HEEF TH kR BRFT, HEER
E: HIEHE 2021 F11 A 128 E: HAERE 2021411 A 128
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#10 B FR=KkEEF, EZ3RTELE, RENKRBRTIREG, o RbBAK
5 BB REBROHK  RENH RiLX S A . RiLAEANR G H . EETEHM .
ke L2 RASL  (BAK)  Ght)  BRH Ghr)  TE pamp Rr)  TE (mas) L
j; j’iig;?;ik ()757.0 8 Z #70F 2018 SF AE— R BB T EUAY
& (Dolion Careall. . 5 5 819.5 RREEE
2018/6/28 ;: (ﬁparjl}.f;c;;;ﬁ}zm 15.76% 138.484 6.00 7.19 16.60% 7.28 17.60% (RMB698.0)  (i)18.5/27.4/16.6 & % 7.4 81 F 2018/2018/2020
R e S AL AR T & AR & Rl
(Olympus Capital Asia)=F
()363.6 B 7 # LT 2020 F A VE Y KA 454 dk ok
%
2020/9/11 / 5.93% 55.5 7.00 8.25 15.15% 8.1% 13.26% (R,\js;;l 1 (ii)18.0/1.1 & 7 # T4 A F 2020 4= 2021H1 A 1£
' RIW ERIZF 4. SaaS fe A A IR 69 K42
(i)#9 275.4 & 7 3 KR T AR AA AT Kb bl
FX AT GlsbE E . B/ SHFTF 7 LARAST R BAAS L 5, A
S T 61.36 g AR B A IR 447 Al 6 T 5 A A b 2
FAAERL;
550.8 ’
2021/9/24 8.80 9.56 7.95% 9.72 9.45% (RMB457.3) ()% 165.2 B 7B A TH K AL JERER 94
MRS LS, i (2RRTF) HEIA
K LAGE T 0 LK 2.78% 1.70 EIoAh B 4418 B 8 B 420 IR 5
(i) & F ATF5A Y 1102 B 7 A AK AEAER
FEE R —RETIET A,
A RR: B AEEID, HEE R
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Wt A
ﬁ(d//]fi;\ ﬂ" , 1) Dec-19E Dec-20E Dec-21E Dec-22E Dec-23E
ELI2 N 496,057 507,399 495,775 631,439 838,254
BFERBEFE 327,763 334,132 307,365 391,779 527,778
SRS ON 318,608 316,808 283,909 355,656 476,989
PRI R S-F) BN 429,214 443,529 385,150 472,084 608,552
BRI AR A -110,606 -126,721 -101,241 -116,428 -131,563
iR % A 9,155 17,324 23,457 36,123 50,789
F RS 12,052 35,034 48,540 68,218 92,679
HEREL 156,242 138,233 139,870 171,441 217,798
Bl % -160,169 -189,655 -188,394 -227,318 -293,389
RKETA) B 335,888 317,744 307,380 404,121 544,865
BALF AR -16,960 -15,200 -17,652 -17,448 -21,807
H AN 37,953 24,067 24,392 24,392 24,392
Hg ik -166 45,771 24,090 24,090 24,090
JLb A AR B 1,537 0 0 0 0
JL & BRE 8 B f 4,240 14,706 19,036 19,036 19,036
RAEET 2 51 362,492 387,088 357,247 454,191 590,577
FAFHL -67,367 -49,692 -39,297 -49,961 -64,963
BFVE (A Y B ERR) 295,125 337,396 317,950 404,230 525,613
HAVE (A B FRARR) 280,343 329,252 305,819 388,808 505,559
b B FAR 14,782 8,144 12,131 15,423 20,054
PR B SRR, A E R
3 378 [BR| (R
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figgfﬁ F7) Dec-19A Dec-20A Dec-21E Dec-22E Dec-23E
R L B 5,840 8,042 8,220 8,220 8,220
T 19,960 22,218 25,494 25,494 25,494
A& AT 22,147 24,680 19,259 19,259 19,259
- A 4
gﬁigﬁ;gg;ﬁ%é 0 14,278 12,902 15,835 20,441
TN ; B35 2
j{jﬁ;g?gkﬁﬁ S 0 74,263 131,678 192,385 240,950
TFRENE) XM HE 67,580 150,911 216,011 261,581 307,151
¥ At 985 637 1,990 1,990 1,990
#IEBLIR A 11,319 25,210 24,325 29,816 38,435
EEASE2 o YR &= 2,788 3,839 3,931 3,931 3,931
E| ik o 130,619 324,078 443,810 558,511 665,871
- A 4
gﬁigﬁ;gg;ﬁ%é 3,837,348 3,789,922 4,287,613 5,262,580 6,793,141
TN ; B35 2
j;;;i?;”\*mﬁ S 4,497 30,878 131,678 192,385 240,950
A AR B 751 790 0 0 0
FLARARE P 3R 7,700 17,052 0 0 0
FLACR B3 403 2,733 0 0 0
HoA BB FRAT IR 16,113 16,841 99,564 117,306 147,562
RATH R B INA 377,327 348,715 382,363 211,868 144,239
+ A
&imtﬁﬁﬁk (Goetytt 95,350 255,489 339,012 389,864 440,546
B2
LR E 9,066 0 0 0 0
R KA 4,348,555 4,462,420 5,240,230 6,174,003 7,766,439
bS i 4,479,174 4,786,498 5,684,040 6,732,514 8,432,310
i ERNEN 0 0 45,151 0 0
JLAF KRG R 0 0 20,069 0 0
K2 HtE % 1,867,299 1,475,913 1,563,409 1,867,547 2,634,846
RATIE I 17,864 10,828 0 0 0
&R itk 672 1,125 2,683 2,683 2,683
JLAT AR A 0 0 0 0 0
W 4-de R Aty 12,050 29,742 52,126 80,273 112,864
7 1 (£ 9 2
f;gﬁﬁ AR 3K 73,740 105,552 105,985 121,802 170,738
HesrA ek B 2,359 17,616 4,900 4,900 4,900
JL S FTAFHE 29,682 36,679 48,931 43,071 52,264
AT 5B 6,613 11,913 16,125 16,608 17,107
w3 i At 2,010,279 1,689,368 1,859,378 2,136,885 2,995,402
HIEBLIR R 35,387 56,449 64,867 69,570 89,681
A 5 15,448 13,337 9,883 10,179 10,485
KA 0 0 464,175 464,175 0
kAR R kAt 50,835 69,786 538,925 543,925 100,166
& Rk 2,061,114 1,759,154 2,398,303 2,680,810 3,095,568
Ul 2 A Aol
QZ;§§§;+(I@) 2,288,999 2,916,047 3,186,539 3,929,381 5,175,623
YRR AR 129,061 111,297 99,198 122,323 161,118
A 7,636 8,127 8,645 8,645 8,645
% & 2,281,363 2,907,920 3,177,894 3,920,736 5,166,978
” s AL LAl
gigfnﬂ@/] #® 2,418,060 3,027,344 3,285,737 4,051,704 5,336,742
R Ao B &t 4,479,174 4,786,498 5,684,040 6,732,514 8,432,310
ForbR R A8 SRR, M E PR
VB E R
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3% 5 )i & Dec-19A Dec-20A Dec-21E Dec-22E Dec-23E
g
%ij\‘ j:i’; %2?;22? % 35.9% 18.0% 27.9% 12.5% 25.0%
BS Uak: £ 11.8% 6.9% 18.8% 18.4% 25.2%
b ks £ 16.2% -14.7% 36.3% 11.8% 15.5%
B AEAR A IG ik 8.3% 25.2% 8.5% 23.3% 31.7%
FF AR R T REBANIG R 39.3% 1.9% -8.0% 27.5% 34.7%
T SRS 1% -38.0% 190.7% 38.6% 40.5% 35.9%
WEFAIENG % 159.9% -5.4% -3.3% 31.5% 34.8%
ERI T UPLEEv S 172.0% -5.1% -4.2% 33.5% 35.3%
A8 % 136.3% 14.3% -7.1% 27.1% 30.0%
EPS 3% 136.2% 12.1% -10.5% 27.1% 30.0%
BVPS 3 i 8.2% 24.9% 3.8% 23.3% 31.7%
EANEES
KAEATA)EF 67.7% 62.6% 62.0% 64.0% 65.0%
ERIZIPEES 64.3% 59.6% 58.4% 61.2% 62.4%
HAE 59.5% 66.5% 64.1% 64.0% 62.7%
FTA kIR A8 AR, HE E R
K& Dec-19A Dec-20A Dec-21E Dec-22E Dec-23E
k2 EAF
zgiéjﬁﬁgiﬁ:ﬁ 0354 4) 13.9% 12.9% 12.2% 12.7% 13.1%
AR A 7.2% 7.4% 6.6% 6.6% 6.6%
&I R [ R 4.5% 4.8% 4.6% 4.6% 4.6%
PRAEN 32.3% 37.4% 38.0% 36.0% 35.0%
& Ve 0.54 0.63 0.58 0.60 0.63
TR E 6.6% 7.0% 5.6% 6.0% 6.2%
HRAAF 12.2% 11.1% 9.7% 10.0% 9.8%
RETTIFH R EDRE 7.9% 6.9% 5.9% 6.5% 7.2%
KEFFH AR FERE 14.4% 11.7% 9.7% 11.0% 11.6%
B 18.6% 12.8% 11.0% 11.0% 11.0%
FEIELR AT
P/E (x) 21.4 18.6 21.0 16.6 12.7
P/B (x) 2.6 2.1 2.0 1.6 1.2
FoAt kIR S IR, e E R
VE: AEEIEARIRAN A 2021 4 11 A 16 B ALEMN
17 Nov 2021 29 @

HAl

B IBEIRR
TONG



Bk K (6069 HK) AREEHRTFKT

APPENDIX 1

Summary

Shengye Capital (6069 HK) focuses on providing financing and technology services to SME suppliers of state-owned
enterprises.

In our opinion, the core advantages are

1) collecting real-time transactional level grounding data to cross check with credit data from PBoC, hence achieving
high-quality factoring assets. The NPL ratios through 2017-2019 kept being zero. The 2Q21 NPL ratio dropped 23bp to
0.37%.

2) Based on excellent asset quality, the company’s accumulated AUM as at 2Q21 reached Rmb115bn, representing
CAGR of 78.3% since 2017. Platform-based service has achieved 62 funding partners as at 2Q21. We believe that the
platform-based service revenue contribution will become more significant in the future.

3) Supply chain technology services are likely to be new growth engine, covering smart construction solutions and
hospital supply, processing, and distribution solutions.

We forecast the net profit attributable to shareholders to be Rmb306mn, Rmb389mn and Rmb506mn over 2021-2023,
corresponding to growth rates of -7.1%, 27.1% and 30.0% respectively. The EPS over 2021-2023 are Rmb0.32, Rmb0.41,
Rmb0.53. We apply FY22 PE 22x, lower than listed comparable peer Linklogis (9959 HK) 2022 PE29x. We initiate with
“Outperform” rating with target price of HKD11.0.

Risks. Factoring asset growth rate lower than expected; asset quality worse than expected; regulation more stringent on
loan facilitation and cutting financing costs of SMEs.
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TRELHE

AR RE R RGN, HAE R d5E B R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIE A P
3] (HTISCL)YE A7 B A AT AL AR A 2k i, B8 ) FRAE A ) (HTISG) & A R 4 AL E 4 T 8 3] R B B R AR A% 9.

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 JFA4E Analyst Certification:

#, Nicole Zhou, ERARIE (i) AHTIRE T ELARE T RN KRR P REGETRAA BAFAE X EFTAGHMINE, FE (i) KGRI T RAETFEARLRE
PRAMERENIAE AR NER K, RARRE VAL RN IR, BN (ARENOEE) ELPHTRHA LM EAE, | Nicole Zhou, 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.

FAFEEE Conflict of Interest Disclosures

BB E FRL LRI TR TR LS Ao /SR KRR T 9 R R ER N HARTEIHA AERT. AARRRERT, ATRAAXRAFREOREFR (N THETHR
ERNARR, +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).

BREABMA A AR L TG (4 “BR7 ) AEE 2/ MAAAST 601939.CH, 600036.CH, 601988.CH and 0939.HK & F44TR R . A F4UTRA 6de: 1 AdfaE LT
MR, REAZZAHAOGRAFRAAR; 2. AEAREA, TAEHIAMFRAGRRAGFBRIAL; 3. BAEALLLTNFHZMLT . BHFRERFHA
f.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601939.CH, 600036.CH, 601988.CH and 0939.HK within the past 12
months. The investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601939.CH,
600036.CH, 601988.CH and 0939.HK for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in
which Haitong acted as lead-brokerage firm.

601939.CH, 600036.CH, 601988.CH A& 0939.HK B #[did% 12 M W R BB R TRITLEEP .
601939.CH, 600036.CH, 601988.CH and 0939.HK are/were an investment bank clients of Haitong currently or within the past 12 months.

0966.HK, 601939.CH, 600036.CH, 601988.CH A 0939 HK B AT id% 12 M A W RBENE P . BRSO E P REFATAUTLSGIEAAR L SRS
0966.HK, 601939.CH, 600036.CH, 601988.CH and 0939.HK are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-
related services.

wA £ 12/ P RIFAT 601939.CH, 600036.CH, 601988.CH A 0939.HK 7 A4& F 44T IR 59 4R BH.
Haitong received in the past 12 months compensation for investment banking services provided to 601939.CH, 600036.CH, 601988.CH and 0939.HK.

AT (RAFER) ERARZ/MA AN 600036.CH K FETALTIRERH,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 600036.CH.

AT F 4 12N F M 0966.HK, 601939.CH, 600036.CH A 0939.HK AR AR TAATIR S AP o IR 449 4REH,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 0966.HK, 601939.CH, 600036.CH and 0939.HK.

718 42/% 601939.CH, 600036.CH, 601988.CH, 0005.HK & 0939.HK A K EAMM T & AR A R4S,
Haitong acts as a market maker or liquidity provider in the securities of 601939.CH, 600036.CH, 601988.CH, 0005.HK and 0939.HK.

AR (M 2020 % 7 A 1 BF#AT) WAL Rating Distribution
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a] ﬁff'k'fﬁ q;, i)ﬂﬁ’f‘k?ﬁ ?xf%‘ﬂﬁémlﬂli HTI ﬁﬁﬁﬁfﬁx ﬂ:ﬂ HTI Most Recent Full Quarter Prior Full Quarter
AAMMINEN T &, BXA AR MERAFAR, £EMHE  Underperform
AT, PHRORBARLAREEARTEN, REANEEREG AR “ "E";',:'
AFAHR (R4 0 AA#E) NARREE.
LR EFAL

RFRF, AR 12-18 MRS AR SRR 10%0 £, EZ
’F

P, Ak 1218 M AR RERKTOARK, BER T, R
FINRA/NYSE 8952 A A4, R AAH P 137K )\J}%ﬁ z:é&%*l

BTAT, A%k 1218 N AT A ARG E 0% £, AEE e
’F

AR BRI B R-TOPIX, B - KOSPI, 415 - TAIEX, ¥/ & - Nifty100, £
- SP500; A AT b B st B — MSCI China. RHER =g
Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

Underperform,
2.2 Neutrz

Qutperform
87.3%

AZ2021 %98 30 AAEERREFTRENH

RFAF L3 BTXw

(#7)
HAEGREALEESE 87.8% 10.1% 2.1%
BRRITEP * 6.6% 6.6% 7.1%

EEMEREA ERTBATR P BB 1

LRPFPHFEN, PR ESIREENGART T, PUAEE XTI,

RA AL FINRANYSE 89 3- A AN, &A1 B P BB X —£5], #2EE LAY ROA AN RS

RATHRAAAR X (B£2020%6A308)

EN, A& A8 RS A ERHREE 10%00 L, REZPT

P, kK 12-18 M A ATEART R ER A TARK, BER AT, AR FINRA/NYSE 895 ANA AN, SMash? HFARAEA X —£7]
£, A& 128N ARSI BRSO E 10%00 L, RER BT

BB Z A ERE: AK-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; Z-AA7 A % E A B - MSCI China,
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Haitong International Equity Research Ratings Distribution, as of Sep 30, 2021

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 87.8% 10.1% 2.1%
IB clients* 6.6% 6.6% 7.1%

*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.

BBEFEREARR: BEERAATE. RAREERS, FARS PREAEALAEFTRERTHSL, REATTRAOBAERZLEUNME. IABL IEMEFEH
THARZPA, R BRI AETERERBA, ﬁﬂ# EIRR.

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.

HRER A REE: BERARTRAKPAERRALNTE A REFEEAFA, BiEA (600837.0H) , BARRTLENENE), L2TYEAATE A ROALRE. 2
R, EEERMER B RBIEARRGRALZL, PovEEE RS BEIEANTE A RPRT A T RE.

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

HEE LA 100A K (Q100) 88 HAEF Q100 4R~ 04 100 L BLEAEANRATE ARKITZF 5, IERERALATRZHRisds, FEOTHLIER A
REAKE Th LR, AR B RS Q0 BERNMEL 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 HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG FRALT 7 B Ask: REHEERMNELBRT (QIETRTF MSC ESG Research LLC ALK BN ( TESGH 1 ) AERATENRREARES (1E41) ES6FHR
BREFERLETRREG RN, ARPATEY, FRNARTAMEBEMNTARTORER, OETHERPATHEANNENY, AEARBRATASRA, REUE
AHALHRENH, FRAAREALBIL, FHIBHGABIART Y. I, BERNTLREATHERE AL EAMIEA, AWM EREERIEA, BPROUREST
BERNAE, (56 FHAKEERRETTAA ANEMERRZRARGEFTTE, LAHETEE, WE, Bk, BAE BTERETLORERE (QEHERK) K
I,

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

BRA (FIN-ESG) HABBLT AR AK: ARALRA (FINESG) BB, H TR EALRFFEREY

=4 LA (FIN-ESG) S8 & b RATHLHFARARAEAS (ATRA Aad” ) AFAEREOAFELRERR, AN HE L EARR T EEREETRIE, s
ﬂ%ﬁﬁ%%ﬁ%@%,%K%&ﬁ&ﬁAAiﬂ%&ﬁ%ﬁ,&K%%ﬁ&ﬁ%kiﬂ%%k\ﬁ%iﬁﬁﬁ%bﬂ?%%ﬁ%n$&ﬂ$ﬁ&ﬁAAiﬂﬁ&ﬁ%l&ﬂ$ﬁ%
FOR MR 4 R R AT AR B K 5
4 &ﬁ%@&ﬂ%ﬁ%ﬁ%ﬁhiﬁAmﬁ&F WA AR BARYE 4 FIRE L § KB LA, REBATEASRBRARDRERMEA AL R RS A 4]
”, &ﬁﬁﬁfiﬁk%%F%Tiﬁ BITER kA5 KB EARR—RAA RRSBGHE, REATRR, KB (WM45LEHES) RRATERN, THHL
SRR B ERRGTN,

525 KEBRAIRANG FTA, ANIRERGEARA, RZ2ANBEPAFTER, EAMEIIMAFEARKE P O RELRA TEATHKA 6, RF ﬁ$ﬁ% i
W A4 Bk LB BRBE. KB, A 5. TR AT A BT RE. R TH BARSAEE. B ERBEALRSE, TUARL LRI ANE Z
RAKH, HRPAREALGRETE BRARET
En& WARTEFRALL, RBRFLLEERNNE &mum@ (4o (ERMEA P2 A CRRA P RSE (AAE) 0 (RFBALR) %) A48, Nkik
WG ZIIT, ZARTF RS LARDNAZAEA RIT—KE), WAKLTERAAZ AL,

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

ERATAY:

FREEANRRRE: KRS EREFEAZAA AL (“HTISGL") 694 R R BA SRR RATARAZ (HTRL) K47, A RRBEFBEARANEN (£ 571%) #
HHEARZNTED GLEARBEN) BMER. A RHREE HTISGL 494 % B4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AWM 44K
& ARTRE,

WEEAORRRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL") AT &
15, @45 AL A % 2 BSE Limited (“BSE”) 7w National Stock Exchange of India Limited (“NSE”) L /3] (464kA 1B R fAT1 ) 88K 4k%. HTSIPL 2016 5 12 A 22 AL
FRARAEFIEAEAA RN (“HTISC") H1—H4.

PR RRRE D ARRE AL ALKRIE, 2HTHEEEREARDA RN R/3EEEFEALAN LR AL EEERLA,

AIHH AR EANE CRAELRATERR, 12 HTIRL HTISCL RAEFT MR TR B FMEARAARAZ (“HTISG") 8RR A L EA N, THEA EAMERBUETA TRE T4
PRAMRIE, AXHFAAAESHBEARE DS, PH LR, BRH ik, AXHERBALRA, XHPRANETLDILRZOANFFEBRTTENNE, ALHFE/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMIEATRRRTRE, PRI SURITA KB K B DR, WILE LA
TRAMER P ARA M, TEORAFA—RREFRNOLER, RLRERS, QEUTERITALEY, AFATRNRATREY, BRFRESHAORTE. BELRRE
AXBPAHEIGEABTIRA, 2TFAS R CAFHMEER, PSRRI, BRELA AT EERGERLT S0 THEE HR. 2t £&F
AeFant LR, WRERTAREAAERETESTE, £ TRAAIMARA MR AETLEANENRL, HISC RAEEE. B RARBA RS TR T
i3

A KX A BARIEF GRS, HTISG AANAEBAT . BAEBAR. SMER, HT RN L EARKIMA L GEIIEARIT A BB RAIEANAATE L
HTISG B4 R\ XA RA b AL HTE HIISG MK E P foida AL AXH AR NAAR G 0 kA BB THTRENIX SRS, HTISG THE S AL AR ERAZ LR
—HHERRR. R HTRLEA X5 R ARAFORAEAT BEZF N AR, BBIEN,

w17 4 B R 35 www equities htisec.com , & £ 54 X GRERARGFRAA LS KR LOARPIRLHAASE L,

FEABMRBESE & ARHLE R LI 088 B RN AE FINRA AT R AA AR T, FERZ LB FINRAR XS ARARL B fpnd i, A EaRE T
ERRHHF 2081 FN LA,

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, HTLKK 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.

MEAWME B e

RETIAAAL, FNEAH DB AREIERAARL Pt TEARTET L ) HRBAN EHRA L EE IR O AR FAEAR.

ARERANBLER: HEEREARDA RN (HTISCL) A T ARG ARE, HTSCL ZAERBARERS 1 RZATED (NBRARS) HHHRNG . GHIREFFHAK
GEARESAH) (BBEHFST1E) (MTHA “SFO") MREAZLEE, EAZAIMMEY, AFRRERRBEL SFOFREH FLETA . AMFRREAZLIER
RERESBEERANTE, BRALIRBEARLIRE T RN E EMERT AR, ARLRENIEARALRE T FARE ARG ETHRE HTSCLAEAR .
LERFENBEER: AFLRSE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MAIEFTIE HTISG 2B ENE), HALED M, RIALEDLTHLRE LS A5
RAMARBLIBRAEHAR, AFRRERBMRE 1938 F “LEEARDE % 1506 RMEHBREM 1 2B Z2HMETE 1 (“Major U.S. Institutional Investor” ) F» T ALtk
FRA 1 ("US. Institutional Investors” ) . %) £ EMME A2 KA RHRAEH, Haitong International Securities (USA) Inc. (“HTIUSA") ¥+ REHAE ST, EMKE AR LHREH £
Ba&%E, FEREAFRALRBNE AR ITEMEAIRALBILERNZ S, R@THTIUSA, HTIUSALLT 340 Madison Avenue, 12th Floor, New York, NY 10173, @45 (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R i3
AFERE, LRATLT OANMT. EETHAT, KAARLIRENETEDATA, RELBSMMFAERE, LRFE HOIPL, HTIRL & HTUKK AE#A7E L4940
FEBIENRS. KFRHRET R HSIPL, HTIRL & HTUKK 2471 EA E M & L4 FINRA (9B R AT R4%, BLTH R FINRA 5 2241 £AZHE BN TR, AFES
TR P BA MR HIEAFRA, BRKARRE PRABHEAELEEARMALBIL (04 ADR) TRALE—TAR. FERRAHEATEEA LM, KAZLEEAN
HR, AREEREAIAALRILNE ETRARA, SENTRAZFHFLANFEARE ZBRENAMAFHREZR, KRTRE PAEDRIM L5 F it 2T
EAIMALRLEGETIKANNMET LER DO YR, TRHAFEAIAALRILGNMEIBNFALRR A BTN, EERBANFAFHFREE:

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

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTV'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 SFQ. 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, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or 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.

340 Madison Avenue, 12 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLPENELER: APEARLPE (THA A", #AREINAZT, ROEABBAMKR. RNHAGREREE) RAREER ) B EEEARIE] A
WARFTRA G, FARBAXEEEN, THHTOEEATAR EYENFLS. 8889 . AXLRHEYBFRUAMKERGALRE SN, AAREEAATA
HREAIE, EREY BRI QRERATLH, HTEAR A RAHRE AER M E AP GEMEARETEEARE, BRALAOARAE T LARA AR,
WEXRFANELER AETRAT RS RERBEN EEMP SR D EEER N B EANZAZNEANZORE. KR PNEEA AN ERGETEARE
ERAHRED L @A F 08 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, #7403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1#L% /33| r BRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 13 44%
A RIBFRREE, 2XEERBLLE, EREX, AEHAEEAEATARERBEAEMEAOBRAN R, KAEER THIMFA. MEXHETEALR 2K
A EEHMART ERMETF RRAZL S, LT AANERIFRIEANRE, EMERARME R Bitik, ARIZFIAN, EAME KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ4) T 4TEKA 1 (“Permitted Investor” )

Fmg B RN ELER: AH LIRS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A8] E 4% 201311400G] T4 Ansi 24k, HTISSPL 44 (M4H %) (£
110 %) (FAN) RXABEMSRE, T (a) REX TR, FARTHGHY, RYTERAARYIMIERSANEN (b) KAZMAKER. L)IITEREHF

PIMTE RSN RAMTEIATRE ., AFRRERRELHS GEAREEE) (5 289 %) 5 40 FATHRGIAATA. S TERFLRE R FEMRE AKX G
A, KRLREGRAALRLATIE &S HTISSPL IR A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

HARKAMBLHER: AFRREDEREFEARRAG AR, §EPRAONEARE BN ERRARBF IR LRI (H4E 0 ARBIMAZ Sk ( “FE) ) 5 61
(1) %, % 1711 (1) Se9frAAa k440

EERKEERENTLER: ARLSHNERTHFIL Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, EARTRS ARSE

RENERTARBHREE LR P, AARRERIA AT ERNEP FMHRHMAIRS. Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 B AT 46

RAAHRRE T RAGFRCAARALRAN 05% . HAREALEREATHRALELAL Y XALCETTAKA.

BRATLZF AN EER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i
KALEABETER R OATRA ASIC’) 28 (RBALEY) XHE 2016/39% THTELRATYPZAARL, AFAT LR TARE 20015 (28 %) ARKATARLEP

RELBRSHAARFREHAERALLRREATHER, ASIC 89 3 ATEATRERIR: www.legislation.govau. #d B FRENGEBIRETIEEEEMALNEH, #

FHEEEAKADAERGEERLLR.

WERRZNBHER: ARSONFEAR S HFRIFRIEANTAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BHERL A Z BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

ARRRBREARLR, RZERERORORERETALARRRNA.

WRATA: B E REAR A RAE 2009 F, REATA KA

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer

of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein

without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPL is an

B BERR
36 @ mamm



Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6536 1920

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

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

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

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

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

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