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7.5. EBITDA

2019 F £ 2021 4, /5] 2 %49 EBITDA R 455 4 7.4%. 16.1%F= 168%, AT
BFamEd,

/3] 49 EBITDA 41K, AR TRIAFZ %749 IDC, EBITDA & 53X 50%4A 4, #
283, RARE, TZ2 05 B A ek SN B K, ARG A8 Wedh Ao
B R, AT, 28] B4R EBITDA A X 9T PR S0 A9 & pLRF fd o,
AR ZFHEFRA 12N TS LEE.

B 28: 2 3] EBITDA (& A A K T ) 7= EBITDA &

250.0 : 18%
: 16%
0,
200.0 15.0% 145
' 12%
150.0 10%
0,
100.0 8%
6%
50.0 36.9 4%
[]
0.0 0%

2019 2020 2021 2022H1

B 7 ZEBITDA = 2 EBITDAFR

TR RR: ASHH, HTI

7.6. & F) 78

2019 £ 2021 4F, 28 KEA TSR] A 6030 7. 1.771 10F= 4487 ALTLARK,
T, EZREENANMETEN LR AME S GZHR B A B FATL RO M
BEF)) , 2020422021 F 55| 4-1.896921049-4.33916 12, 4= %iZ*R A , W] 2020
7 2021 - S NE) HF) AN A A 1200 7 #2-1400 7, #2022 F L F 4, NE)
MK #5457 580 77, 4w L BN A 760 7, TELHOATRARE. &K
MR, o8] B B A BENE FEHYTHRNE, MELEIEY K, 28K
Bk g, N EARZFRHEANIFLE. IEEA N,

7.6.1. 23] A EEKERAR

ARIE N 8] £ AR R B 691E 8, N8 fE 2018 Tk A B ERTC, 2019 FN3E)
Z I F A& 2020 A0 2021 FEHHES . BAVAA, A& AT A THRERL, A
2019 SFFHEUAT T AT B AT, XRNE) & 2019 FRETHHEIZRE. M@
2020 A= 2021 S HAiR), 28] B EIE FA)E (A dA AT 09 ARk AR EShME)
AARLFRFT RS, Bk, KNP, 28] £ 2019 FARAL T BA KRS 6.

HEMNMAHT £E8 LT T 24T, FHEHFE 45%, FHEHFE 14%. B
A, XIBNF O SF, A&TAATKRE, FAATEXARTATA L.

; 3 ﬁ 2
29 & maae



R HMEFF I (2436 HK)

13 Jan 2023

GREERT KT
FERTIE Y- F -5 PEESERIE P FIF 3
= e U 2021 A % F)i , s
N pI2 1
2 3 AR FLAT b 45K A Ik HFARAD e £4) ES RS (fLi4s) # FlEE
CTAS R ALF CTAS.O 79 46.8% 12 15.7%
Ik, #RAb o o
HERC HOLDINGS INC I AT HRIN 21 53.5% 2 10.8%
HH . Tkl 3 q
UNITED RENTALS At URLN 97 39.7% 14 14.3%
B E AE. ME 9
ORIX FAVARDR IX.N 24,521 n.a. 3,121 12.7%
GATX 4k 34 A ifpiE AT GATX.N 13 23.6% 1 11.4%
AR AR XA o o
McGrath RentCorp b F ki A AL MGRC.O 6 45.6% 1 14.5%
AERCAP &AL Fe K AL AER.N 52 64.3% 10 19.2%
) 45.6% 14.1%

FAt kB wind, HTI

FAEFHGE DIM X, 2021 4, HiTHRS GEREITHHT IRETIR) 49 24
Bh 4%, EFTEARHENMFTLEEHEA sa%, REELHR EZFNIZR
B Z I ESFR, sAEAHGE L 5 FAEAITBFIR, W HE =R 7 FAEHIT R
M., ARIBERANGGITE, A7 FAITBFR, 2ARTURA 10 3] 15 5ok, &
AV, dRAATITEEIR, BAEAHITRR S L 569 24 R 2 50%-55%H4 7K
F. mMAKIRAE, PMESREE 5 FATEFIR, A LSRN K, AR HFA
B, NEEREGEMAGBUNEEH S 5%, RN BLR—FHEIK, T2 RI‘TK
BT RS EAN R, MmES SFIrmLRE, REER AN 13 35 PIEEAA
K, RERAITIRIR G609 AR LA ZKP = AL, HIl, 2021 F0 8 FARR
& A PHAIRE A 84.9%, A0L FH 15%49 K& R B LEA, oA £3% 5% 90%
VAL, BT R IRS 69 B AR A S — TR B R,

KT A botr, #BERET, DIM AFAER T ARG 2424 5T 2B AR
NEPFHEAESF]1040F 5. Bk, BAVAS, REAFHAR R SR ET A
3| 20% L A0 AIE KT, KA AE) AR 8 FEI LS (GREITHHTIRS ) 49584
EKFHATTME, 4T

; ‘% 2
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A EEMTXT

E 2. A ZAHLE GEETHHT RS ) &k 8 F AR Fd F) BTAM

B3 BHART 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
i?igﬁ’ﬁ:@jﬁ" 257 406 503 729 1385 2770 3877 5041 6049 7259 8710
¥k oy 58%  24%  45%  90% 100%  40%  30%  20%  20%  20%
A& A (COGS) 160 242 298 402 724 1375 1870 2394 2800 3277 3834
HKE% 52% 22%  35% 80%  90%  36% 28% 17% 17%  17%

2.4 97 164 205 327 661 1395 2007 2647 3248 3982 4877
24 Fop 38%  40%  41%  45%  48%  50%  52%  53%  54%  55%  56%

T Sk (I E
5L AA (Qae. 181 251 471 914 1241 1563 1815 2105 2439

&AL )
L E] 36%  35% 34%  33%  32% 31% 30% 29%  28%
Bk K R -19 -44 -50 -73 -83  -166  -194  -252  -242  -290 -348
BN & % 7% -11% -10% -10% -6% -6% -5% 5%  -4% -4% -4%
IR FTRENTZ
et N 2 2 2 2 -2 2 2 2 2
AL TR (deFRIR= )
AL AT A -28 0 105 312 571 830 1190 1585 2087
BT 43 #5% 1% 1% -15% -15% -15% -15% -15% -15% -15%
P 45 #t 0 0 -16 -47 -86 -125 -178  -238  -313
& F) i -29 0 89 266 485 706 1011 1347 1774
B ZATE R 35 45 24 0 0 0 0 0 0
P R G A 6 45 113 266 485 706 1011 1347 1774
VoE -3 FpE: 1 1% 6% 8% 10% 13% 14% 17% 19%  20%
P RIR A8 A KA, HTIFR R
X
7.7. 5%

2019 £ % 2021 45, NEAGGHKFHAIA 4590 . 1.22 1242 7430 T AR,
T, GREBRBERRIFEIRAEA., BATX— A B KT LR AT b 5 pbig
Betly, N Nuk L F AN B, VAR RS R E P E R, FIRTE
R FEFLS, NEAHARZRESFIRE, BRI RNERE, 2021 Fe9 NERE 15%
A, (RIBBIEBIENE G, »E) 2021 53T % &69 AT 34940 £ A 849%,
R EFA 151%) .

7.8. ;K H
2019 “F £ 2021 5F, A SMERBAET AR (FofR3K= ) 9514 2099 7. 2071 %

Fo 197 T AAR T, 55 & B FIHA 04%. 0.20%F2 015%. /5] 64 IR F 4k F4R
fEIK 24 FrEA4YE, LR RIEIRA L8 T R A,

; ‘% 2
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H 29 NAREFERFE

0.45%
0.42%
0.40%
0.35%
0.30%
0.25%
0.20%
0.20%
0.15% 0.15%
0.10%
0.05%

0.00%
2019 2020 2021

TR AT AATH,

7.9. 2 HIALR

2019 % 2021 4, &) B HIL AR 55 4 5870 . 1.099 124 2.788
CAANRT, HERM@EK, T2F:5 T8 TP kiEy K.

7.10. ZEFPHRL

2019 % 2022 S E¥F, B EF #4054 10260, 10382, 14077 #= 12384
K, KAZPH GRS H 5%, 6.80%. 7.80%F 11.2%; BiTIH%&%4 %4 2315
7. 34.80 7. 4553 A7 48.89 7 &, HF KA P ITHREHE by Al 283%.
41.1%. 44.1%#= 51.2%.

B 30: BEFH (R)FKAEPFHKER B 31: BiTHEREHK (FE) KAZFITH

B A& b
16000 1% 60 60%
14077 11.2%
' 89
14000 1388 10 50 1.2 50y
12000
10260 & 0 40%
10000
B2
0
800 6% X 3% o
6000
5 0 0%
4000
10 10%
2%
2000
) o 0 0%
’ 2019 2020 01 2022H1
2019 200 m 20241
YT gy ey TR e—fE TR
FH R A FAT, HI FA R SR, HT
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2019 % 2022 4 EF 45, 0NE) KEITHE P 57 5068. 6671. 10030 #=
9966 K, FWRNGHELSA A 117.4%. 113.8%. 138.8%F= 122.6%; 2019 4% 2021
., NG KARPBEENF A T78.9%. 80.3%F 84.2%,

B 32: KPELEITHEFHEHUNEHEE B 33: KARFYHE

85.0%
84.0% 84.2%
83.0%
82.0%

81.0%
80.0% 80.3%

79.0% 78.9%
78.0%

77.0%
76.0%
TG — A 2019 2020 2021

018 00 n 0nHL

TR RIB: NS, HTI Fo kB AEFA, HTI
VE: ARONE A% NDRR A4 12 AN A 18] B A K ik g

AT BB PP A QONRVART 12 A A HAIELE P A eIk

AR, ARIVEF FhH.

M 2022 F EFARHAER A, E) KAR P AL 112%, BP 1387 K; BIT &
G A89T G, KARPITHRESERS512%, P25 74, NPFHERKARPIT
P X &-40A 180 &, 6] 89 KA K P KB HE KA e KA Ak, 7 T4 £ 3L
7, EEFILERE, FIVAB BT KA &P 6935 8TI 5k 2R 84K, KA B P a94% %
5o bk R, MR BET ARG R 2 ukat ], Thed Dk RE, {2 KA
B P —HAET T XERAF N, LS NRIEELEF #HRES. BiXkEk KA E
P WS ERTWARE, T KA B P 04T A%A%)] 5000 4, N KA &P B3k
AT IS F) 693.5 F &, dFALEL 1000 LT HE, A& KA R P 69T BN TTHK
h T AR 70 [CAANR T IR, BEAHEK.

2019 % 2021 4, &) KAIXEITHIRS KA & P - 3477 #IAA A 82,436 7T.
117,101 /UA= 153,312 TAK T, FHEIEKEH 364% KX EITHARSE P K
HF A KRESD 407%. 3 ZHTEHREBRAGGMEKIELR, ¥ REFE
W, FREIRRE AR

8. 3] 89K R K
8.1. #EY KEPBKRBIRSGER

o8 BABARE DL RB BN ER, BEIRESFE, ¥ KEP Aah, R Em
kAR ZF BN, AR P E R R RS, A8 R 2 — O & AR
AP, WEAY KAEM%., R EF R, REFEE, RFELEF TR, F
B, FBAERIAEER S, AIAE P A TR RET 4, RAZ P IR FL
B WBEATER, HIb, A RBTERENA EHTLYREELN PN LS
B P FTE AR MR IREfe /. bodo JFREP R RN BRS04 b2 oM ik 5 %
FRGEMATT#R, 5 FTIREEERRBAELF B, nE) T 2021 4 R4
2R G4 b AR A 42 KR 69X E5T IR 4.
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8.2. RIMNBTAAFRHFRGSESR

o8] AT EiEL TOMBERINF—ZERTELE T KL FmE, RG5E
., #H—FRE CARIE LR TY T HNR, I KEZIRT 09 F 27 5K 69 %k
H . nE) AR T R SR KAMEHF FUSE, FRASFROSFEMELES
R KRR IRS. Rk, NEHXT XELRSRENELZTCE, 5%
WX B F & E.

83. A ITEREHETEERS

A B) JE RWTIRIT TR &3 R BB AL, -5 ITIX&EAEF . MALRIE
ATRE, kb, NE) A BEFIT 4%, 200 LAPARLEGFER, MELE
BRI G ZRE P ZRRE, K& R ETIFER KRG, HIb, A8 % R
R X GBI R TR S, ARKIREIIR S5 &RIAIME. R R%K
AN, HACZ BRHE,

2B IR GBI TF AL REHHEA, AV 1T RAFPREGRREP, Ao
B S HAE, e ik nd) (9H AR, tde BRI RETELAL ), WA P it
TR G THM, AmREHE P LIREARST fidek, b, & a5 =o
WAERS TR EV ) 8T 6 L, URZFRERE, e, B—FAARIREGERAR
HAT VRS20 a9 R 2R, R A RRIRSE A oy st A B 6Ty, AL ndg
2B P EPRNTT K,

8.4, HERARNKELHE S, WEHLEHIH

o8] it X B e G2 o B AT SR R R RS 5 AR X RS 525 A
BAH. RIF o) R4z 442 XA A2 A LR 693k ah, STk 58 B Ak 538K
oy A ah, o a) Wt — IR FH R A 6 R A A, BT RE RS s A
%, BEATUMRICL AL, B REA T MRFEA, A9, 28R KRR
£ T ReE B2 H A NI £ 3 51,

B 34: 2NE) X%

o A F4F LM HRDaasS kX, RAAMNK
ITR&MEEEERA
> RERAITR AR AE R, ROAFR ARSI AH &AL
s S AMFITRS, LR P HEEL, FRERERRTE

(3] swEscRPAXTRASERBEE

- it—4 . HESAT > F-CSEATY AL SRE, REREE, H
ﬂ e DL O A BT 9
MR e % b oK LR R 6
PPV TN
RERNGTS ™\ b ST LATE R A, RS
N
4 ¥ K &G E P FHEBIRF £ 7] A
> s g
. , ~ > B A A AR AR X,
> AAHES e SR M E AL, B AR
ot A Wl RS
RS gul e
l3 > FARRFEARAHBARTFZEE

FAF R R N ETA, HTI
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9. fEAAEIN

BNV, 28] 2022-2024 4 EILE NN 17.97/24.05/34.01 ALUAK T, 21-
24CAGR 4 36.7%; %if%44 EBITDA 4 2.89/4.24/697 1L UAK. T, PAEIE 4F]184
500 7% /4600 7 /1.33 1CULAK, T,

G, DM AR%, AT A4 DaasS (X&BPIRS) , RALTFAELFAR SaaS. SaaS
G R BP IR 5, BT SR IFRIRSE P FRATIE . P AL S
A X BRI, TREZAET, DIM BTFERS, TEE, ™ SaaS BT HF
7, FTvA SaaS #9EA|FE E3Z, DIM B AHREITE, ArARFIFIK, 525
A, DIMIRGAR TE A SaaS-F &, A—ARBKE, #HERE ZA X E4)EH|
WHE, AP IBP AR ERARER, BA Saas <+ BT HIRSEH Y, FOBFATF
BRAK, PIAZZURSGKEF AL, mREREF, NAEHLZKGTHILTL
RSB, F+HARS RV B 69 7 KRR & =R, TR R L —3p
. MEANAFX ERHL, DIM EALE 4P Saas 28], B T X&ITHARE, At
ISR ELES -

ok, DIM L 4t94% S 2R ITHREALT, ELi@ it 3718 44 XA AL 4,
XAAE XL LT IDC ($4BF ) 2E . IDCIE T A8 it h AAAAE R 4 3R AF
LA MN, HAEAF FME, MEIIRALS; DLM A i A TR Sk 34 A3
BN, 1T REFRFM G, NERAS, TFEAEARETZH S, F2HEIT R
.

&5, DIM BiE&iTRIRE B I IT HARS, P& 2 A%, E L&
0, BT AR S0G50%E, KT ITE IR Sfe il 5 F RS,

A F ol E# &, HA1IAH DIM & L SaaS. IDC Fo ITIE AT 69 = FP4F &,
FIF vA 5 RIEBR T iX = ANMARIRAG FTELNGE) $EAT AR, @35 T BA%. PR Ao A PR,

; 3 % 2
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A EEMTXT

& 3: o) ER

IDC /2 8]
g ; o Ll 2021 N 21-23 2021 2022 2023 2021 2021
A 8 A 22 AR (1) (fCABKD) EgLiA EV/EBITDA EV/EBITDA EV/EBITDA GPM NPM
7 B £ k- &/ 9698.HK 345 78 17% 22.1 13.9 13.6 23% -15%
RS TR A F s VNET.O 9 62 13% 8.7 7.0 7.7 23% 8%
BifA R E &/ CD.O 29 29 45% 11.1 10.2 8.1 42% 11%
A B s 603881.SH 88 12 20% 25.7 12.1 10.1 33% 8%
BRI Fgd s 300738.52 65 12 52% 18.6 17.4 14.1 29% 12%
F ¥ {E 39 29% 17.2 12.1 10.7 30% 5%
IT AR 4 B R 2 8]
REE R IT R%-BSh 6, 0596.HK 54 32 27% 1.4 1.1 0.8 32% 2%
LAZAHL MSP/IT JR.%- 1675.HK 133 69 10% 1.6 1.5 1.3 38% 11%
BN H A ik Al ) 2121.HK 131 9 64% 12.4 7.5 4.6 31% -74%
RILFHL IT & RS 300245.52 24 5 n.a. 4.5 n.a. n.a. 32% 7%
ARAT AL IT 35 4R 4 300231.s7 33 23 10% 1.4 1.2 1.2 23% 7%
F 48 27.8 28% 4.3 2.8 2.0 31% 9%
SaaS K H /4]
RE= =813 SaaS 2167.HK 20 4 n.a. 4.1 n.a. n.a. 45% 4%
20 Video Paa$ API.O 5 11 1% 3.0 3.1 2.9 62% -43%
R |oT PaaS/Saas TUYA.N 14 19 -14% 4.7 7.0 6.4 42% -58%
LA B3 % Saas 1860.HK 76 48 31% 1.3 1.0 0.7 16% -3%
F4E 20.6 6% 3.3 3.7 3.3 40% -35%
HARAB 2436.HK 43 13.30 34% 15% -34%

Pk & R: wind, MarketScreener, HTI

E:o (1) &oE) TE A & PTE LS T

13 Jan 2023

(2) W84 2023 41 A 11 B B T1E;

E & F, IDC 34 2023 F-F34 EV/EBITDA # 107 12, 21 P 2A) 54
30%, F39FA)EA 5% T IRSAA L FAE] 69 2023 5F-F34 PS 4 20 1%, 21 5F
T3 2AVE A 31%, F3EFFA-9%; SaaS /3] 4 2023 FF-F34 PS A 334F, 214
T ¥ 2AVE A 40%, P AR FEA-34%. SaaS BT IR4-& Ak i 64 -F3) PS 4 27
4% (2023) ,

RAVK AT 384 77 ik 3T A A TR, KA1 SaaS ATIR&IT HA RS
AR TO%EG A E, IDCARIR 30%49 A E, ZFTVA IDCATIR IR TR, T EFREEZM
FA AL A, IDC $937 8 FIRTT IARK, MALE BF 2R HE 8K, SER
JER S, BAT WA E VAR A T B5 5 5, RIBE TR, MR, &
4 Al DIM XG9I 8 R AR 4548, REMERE, REZMPASTHE, &
FENTE, MR, BT KRB AR AP R T IDC 4Tk, AT
v, HAVTAA, DM ATALA A1F IDCAT L, EAB{EAKF fiZ T IDCAT L.

; ‘% 2
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KAT o8] 12 4249 EV/EBITDA, 25 1549 PS 3Tt AHE SATAEME. KA
i, 2023 Fona3) FILPON 24.05 [CAAK T, FlHEK 338% £ 424 1LTHH%4
il %< EBITDA, RH3EK 46.5%; Ff MILA 2.9212; AahHAEZ Atk A 62512, R
B HAE K T A 3.13 14T,

ARIE M, 2023 o 5) 6 AR T3 A A 554G AR T, #353259 12 €L &AT
eyt B, W B AR 15.68 TTARK T/, KA 1751 % F/AL.  CETREAART
L& 308957 ), BABELTUT KT RA,

R 4 nafak

EV/EBTIDA 444 (IDC)
Ev/esiTpa 2023 EBITDA EV RPANE RAH/RAMK FAHIBHAR 1
(e AR ) MLART)  (FCART) (e AR F) (e AR F)
12 4.24 50.85 2.92 6.25 3.13 44.4
PS A& M (ITIEL R M &Saas X, )
2023 KN &8
(AR ) (C AR )
2.5 24.05 60.1
EV/EBITDA
AR E 30%
PS fE AR E 70%
A8 fE 4 L ART)  55.4
2 B) A5 4B (L&) 61.9
& BN (ART) 15.68
F R (B T) 17.51
T RIR: HTL

E: APARFPILER 08957 A

H o, BRAVKTT B3] P kit T 5 s A AP IAE S 24 F K-F A8 62
3] B LA, T HLANE) 69 P34 T4 A 65 1k T, 21 P B 14 LT AR T,
¥ B FVR 37%, F BB AMEAHT DIM ARIRAGAR -S4, B &AT I KR, ATk
TR B ERREDS, BAVAA, 6191CHTAE(EA A3 ALRT .

& 5 7 HLAE) TAE IR

ERA AT mEem o ) z((?alfﬁika%}\) e NPw
£ &/ 603881.SH 98 12 33% 8%
BRI 300738.5Z 72 12 29% 12%
JRHE R 0596.HK 54 32 32% 2%
oIk 2121.HK 131 9 31% -74%
RIYLAHL 300245.sz 27 5 32% 7%
ARAT AL 300231.5z 37 23 23% 7%
Rid= 2167.HK 20 4 45% 4%
R API.O 39 11 62% -43%
BRI 6 TUYA.N 110 19 42% -58%
RaECki 65 14 37% -15%

F# &R wind, HTI;
E: (1) BPARTILE 08957, (2) £/ULH FILE4%7.8028 351 (3) WALA 2023 4 1 A 11 B AR& T4,
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10. X 3R

8] R J (RASTHAT MRS ) ik RATH, fm¥=h EBITDA AP 2
3) & MNIE R AT,
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M A3 (2436 HK)

HREERTFXT

FEAKER (BHARD)

RERER (FFART)

| HAREH 2020A 2021A 2022E 2023E 2024E R E MRE 2020A 2021A 2022 2023E 2024E
A e 368 390 862 844 965 ZEEFEHALSR 110 279 201 354 572
®HRA 80 119 437 292 245 AR A8 -175 -446 31 1 132
R 5 MR 37 53 72 92 127 FaE 131 193 236 313 442
A 122 74 163 210 244
BN L 128 144 191 250 350 BB R L) 57 61 -89 70 -105
ES XL I 573 788 891 1,248 1,759 e 211 470 84 110 102
B & % = 534 754 845 1,202 1,700 BEFHALR -320 -451 327 670 940
Z IR A 10 20 20 20 20 KR E 308 440 327 670 940
3 IEFLR K 8 5 5 5 5 AR 0 0 0 0 0
EAUES L e 21 8 21 20 32 Bt 11 11 0 0 0
* & & 941 1,178 1,753 2,092 2,724 HFREDAER 215 210 444 172 321
w3 R B 397 529 691 887 1,189 RATHE R 279 568 138 237 423
R 5 AR 135 68 129 156 192 KATHA £ 0 0 355 0 0
£ 4 220 401 485 625 850 P2 IEARATHE 3R -196 376 0 0 0
AR Fi R 41 60 77 106 147 Hte 131 19 -49 65 -102
EX TR 714 1,279 216 313 510 R4 4 B hoif 4 38 318 144 -48
KgAK 108 162 216 313 510 BN E LR 76 80 119 437 292
N AMABZ 69 Aik R 607 1117 0 0 0 BRI A R 80 119 437 292 245
et 1,111 1,808 907 1,200 1,699 EX S P3N
B 0 0 107 107 107 R E fREN 2020A 2021A 2022E 2023E 2024E
BAEN 0 0 1,419 1,419 1,419 AR A (%)
A 55 54 0 0 0 IR O£ 3 104.3% 30.2% 35.1% 33.8% 41.4%
TS 225 684 680 633 501 2l A3 K - 17.4% -84.3% 1668.2% 328.8%
PEEY | -170 630 846 892 1,025 JEY RPN PRI PPy -194.6% -153.1% 93.2% - 8912.9%
A A B AR 941 1,178 1,753 2,092 2,724 EKARA (%)

A% 14.4% 14.5% 13.6% 15.5% 21.2%
#HBER (FHFARP) Ao & 17.3% 33.7% 1.7% 0.1% 3.3%
RHBEH 2020A 2021A 2022E 2023E 2024E ROE - - - 0.1% 11.0%
ER X PN 1,022 1,330 1,797 2,405 3,401 Y ¥ ]
B A 875 1,137 1,553 2,031 2,681 K R (%) 118.1% 153.5% 51.7% 57.3% 62.4%
24 147 193 244 373 719 A E 0.93 0.74 1.25 0.95 0.81
g% 78 116 156 212 340 AR 0.62 0.60 1.01 0.72 0.61
&3 % 33 40 59 79 116 BIEEH
LA 14 18 25 31 44 BRE AR 1.09 1.13 1.02 1.15 1.25
0k F)E 22 18 3 51 219 JLC R AR S 4 27.55 24.90 24.91 26.17 26.82
BRI RA 19 44 49 65 -102 B 10.42 11.58 13.11 10.92 11.82
BAAMAET F AR AT E S -190 434 0 0 0 HRAEAF (L)
A A 14 15 15 15 15 N 0.50 1.27 0.09 0.00 0.32
BeAL AT A B 175 -446 31 1 132 BREZEALR 0.31 0.79 0.57 1.00 1.62
FAFHL 2 2 0 0 20 B IR E N 2.89 3.77 5.09 6.81 9.63
%48 177 -449 30 1 113 BN 0.48 178 2.40 2.53 2.90
bR FRAR A 0 0 0 0 0 HlE R
V3 A ) B 177 449 30 1 113 P/S 5.42 4.16 3.08 2.30 1.63
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APPENDIX 1

Summary

® China's largest enterprise-class DLM (Device Whole Lifecycle Management) provider. Little Bear Rental is the brand of LX
Technology Co.andthecompanyisthelargest enterprise-level DLM provider in China, providing enterprises with full-stack
servicesincluding IT equipmentleasing, IT technical services, SaaS-based equipment management services andIT equipment
recycling, solving the financial pressure of one-time purchase of IT equipment, slow response of technical support, poor
flexibility of IT equipment management and low utilization of IT It is a comprehensive solution for Chinese enterprises to
solvethe problems of equipment lifecycle managementand help them reduce costs and increase efficiency and develop with
high quality.

® China's IT equipment subscription industry has huge potential. Compared with overseas markets, the penetration of IT
equipment subscription model in China is very low. According to the relevant report released by DBI, the penetration and
acceptance of IT equipment leasing is much higher in foreign countries than in China, with the penetrationrate of IT
equipmentleasinginthe United States being 59%;in Europe, 63% of IT listed companies use the equipment | easing model,
while in China, the market penetration rate of IT equipment leasing (including financial leasing) is only 4.9%, the market
potentialis huge (the company's potential market growth spaceis about 20x).

® The company hascoreindustry barriers. The IT equipment subscriptionindustry seems to bea simple business logic, butin
factthethreshold is very high, especially to become the industry leader. The company's core competencies (industry barriers)
include: (1)a closed-loop DLM ecology that can generate strong synergies, with significantly higher utilization of IT equipment
and cross-selling to consolidate its synergies and high customer stickiness; (2) a complete and strong recycling and
refurbishmentindustry chain.Itis thecoreof therecycling service, whichisa strong serviceand plays a strong support and
synergy effect to the equipment subscription service; (3) theintelligentrisk control systemis crucial to the development of
DLM business, andthe company maintains a low bad debtrateall yearround; (4) strong support from strategic shareholders.
The company has three strategic industrial shareholders, Jingdong, Tencent and Lenovo, which provide valuable resources
forit.Jingdong has completed deep integration withthe company at the system platform level and fully openedthe entrance
trafficfor the company, and its 8 million enterprise customers can directly purchase the IT equipment subscription services
of Little Bear Rental on the Jingdong platform.

® Financial Forecast: We estimate the company to achieve total revenue of Rmb1.797bn/2.405bn/3.401bnin 2022-2024, with
a 2021-2024CAGRof 36.7%,; adjusted EBITDA of Rmb289mn/424mn/697mn and adjusted NP of Rmb 5mn/46mn/133mn. The
company has stepped past the break-evenpoint and will enter sustained profitabilityin the nextthreeyears.

® Valuation recommendation: The company's DLM model has characteristics of both IDC industry (cabinet leasing), IT O&M
serviceand SaaSindustry, therefore, we selected companies in these threeindustries for comparison and used a weighted
average method for valuation. Wevaluea 12x EV/EBITDA (IDC) and 2.5x PS (ITO&MandSaa$). According to the estimation,
the company isvaluing at Rmb5.54bn in 2023 andthe target price is Rmb15.68/share, corres ponding to HKS17.51/share, and
initiate with an "Outperform" rating.

® Risks:thecompany's realization business (equipment subscription+ 1T services) growth rateis not as expected, whichinturn
affects the EBITDAlevel; the company's total revenue growthrateis not as expected.
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IMPORTANT  DISCLOSURE S

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 KK. (‘HTIKK’), 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 2" 4% J FA4E Analyst Certification:

K, liang Song, ERKIE (1) AFRREYHEREARR TANARAL Y RAGEMAANA ARG X LTAINMAREL, FA (i) KORHSRAEAAPSAH L R4
PREANAKENAN A ABANERK, RARRE A RAGANEA, &N (QHANNEE) ELPHABAEAMSAA, |, Lang Song, certify that (i) the views
expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or
will be directly or indirectly related to the specific recommendations or views expressed in this research report; and that I (including members of my household) have no financial interest in the
security or securities of the subject companies discussed.

Ko 2% BRRE () ARERETHENAARR TANAAR LG RAMETASA BFADALT A OMAL, KB (i) ARRM P RAEARI EARLRE Y KL
MAKENIN A EBR N ERL; RARREPAABAHNT A, KN (QEANDEE) ELIARBA LM SAE. 1, Xing i, certify that () the views expressed in this
research report accurately reflect my personal views about any or all of the subject companies or issuers referred toin this research and (i) no part of my compensation was, is or will be directly or
indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies  discussed.

#) & % RHKE Conflict of Interest Disclosures

BARRALEL RRA G THASRRRALE P/ AARAL FHARRZ AN AR AUTAAAAEXT. AARARE AT, ATRARRAFRANAE SR (MTHE R A
ERKARE, #F THAKAEE L, HL %4 2 ERD-Disdosure®htisec.com )

HTl 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).

BRLARDA RN /AL T (%4 B0 ) EZE L AMARAST 2036.HK 601818CH and 9698HK AT AR A, HAAHAAA 0 1. BARELTAEI A,
REAAZASBOARAFRAAE; 2 AREAREA, IRBAARSHANRRARSERTAE, 3. AR EALERANHHLT, ARRERFHANR.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 2436.HK, 601818.CH and 9698.HK within the past 12 months. The
investment hanking projects include 1.1PO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 2436.HK, 601818.CH and 9698.HK
for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3.listing by introduction in the new three hoard, target placement, M&A projects in which Haitong acted as lead-brokerage
firm,

2436.HK, 601818.CH A 9698HK B A % L2 A HRBANAFAALEE P,
2436.HK, 601818.CH and 9698.HK are/were an investment bank clients of Haitong currently or within the past 12 months.

AFAFEREGARARAD AT EFSRARFEARA D ATEAMA L BAGARA D ATE A RA AR EARAN ) ATE 7 RA AT FHARLNY - £ 78B4 4 %%
~FARATE T RARR AR - AFRE MR T ARAL AR AABART S EARA D - A7 BB AR ZFAEAD AR A F ISR ZEARMNY - 3 B
FAALKERAREEART AL AR AF UG REARDARA Y X E ARG AAARBARA IO REREAK? AT RS RARTAACEARAN AT ERT
AR ATEREAG AR A RAD RZTARARLARARAY ATATALEAARMN G LETA LR A/, 01818.CH, RAREFA (K#) ARAD AREAF R (A
B)ARMATARF A ARBENE P, RAMEP REFATRALEOEARE LER S,

AFAFEREGRRARAD AT EFSRAREEARAD ATEAMALBAGARA D ATEFRA AR EARA D TR A RF AR FHARLY - £ 78B4 4 %%
~EAARREARART SRR - AR AR SR EAL AR AT REAR T RARMN Y - AT R4 BRORZ T AR AT AF ILARREARA G - 3| %
TAALRFRAMREART AL AR A AU ARARDARA ] AT A FALGKEARRARA DO REREAKP AR AR RKARTALTEARA] AR A EFT
ARM AR ARERG RS A RN AT RARSREHRARAD AT AFALEEDARAD LATALAA, o01818CH, RAAFHE (XK#) ARAD and RHRF 2

(WA ) AR arefwere a dlient of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking ~securities-related services.

BAETE DA P EB 601818.CH A 9698HK ZHE TN R4 ARH
Haitong received in the past 12 months compensation for investment banking services provided to 601818.CH and 9698.HK,

BARE (A2 EA) EARZAMA AN 2436HK, 601818CH & 9698.HK R4 T4 47 R4 R A1,
Haitong expects toreceive, or intends to seek, compensation for investment banking services in the next three months from 24 36.HK, 601818.CH and 9698.HK.
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BAELEN 0 M ORLTEFLRERAMIRAD AT AFLRRESRARA D LT AANALBH A RA A LT EFREREF AR LT A RERT 5 2
RN - AR AARS TR AR A AR AR ERARA G - FF R AR R FARAL AT AT BT F RARA D - A AR BRERZFAEAL LT £ 71
ERRSEARAD - IS RRALRKFRAMBEAATAL AR A FALG ARARR AR AR AFAUGAEARDARAD O MEREARP AT RARAL T A LS
BARA AR E#EFNARAD AR AARAG RS ARA ) AT AZARLARARAD AR AFALEAARAD LARALTAH A c01818CH ABRALAF RS
WAL ERAR A4 R,

Haitong has received compensation in the past 12 months for products or services other than investment banking from AZAFZREGATARAY AT A7 R RATEHARNG LT &
FRARRHABARAG RTEARFRREBARMN LR A ARFRREEARAD - ARFAARB-FAL ARAFRARRERARA D - A7 RARNER ZF B E
AARFAFRA AR RARA Y - A7 RARROREFARAL A FAFIERTERARAD - A SR AAL KRS RABEIARTEAL AT A7 QUG RAAR A A B
AARFEFALGREARRARAADMEREARP ARRERARTARFEARA D ATFLETIARMY AR EARRAGRAARLN D AR FEZARLA KA RA
ARATAEERARLN LATALINAM and 601818.CH.

AR 0992HK R OT00HKA A EANRTA XA T REL,
Haitong acts as a market maker or liquidity provider in the securities of 0992.HK and 0700.HK.

FHAZX (R2020% 7R 18 Fitdr) # &2 Rating Distribution
BARR (RTRANT) RARSRRERADRATAREANE 200
a]: %‘H&W ‘?ffiltéﬂﬁ‘]‘ /J_\,rﬁ ﬁ)ﬁt‘%ﬂﬁfﬂﬂfﬂﬁ% HT) %MMX ﬂ" 1 HT| Most Recent Full Quarter Prior Full Quarter

Underperform
L5% _sNeutral

Underperform
1.4% _ o Ne

RAMIRLEN 2GR, RXA AN o LAERARA, AHAK
LT, MRHABRRRLAREEAAREN, ARENTEREY AR A
AFARBL (RPRFEOAEEL) MALRE £,

2 % kR4
#FRF AR DB AAARAAS REEKRRE 10%0 L, AEZ L b Outperform outoerionm
T B3.4% 3;.4%

P, Ak DB AATRAAEERERAK, RERAHT. RE
FINRAINYSE 80 3% 2 A ALIL, A2 # 4 M3 RAABA & —£41.

BEIAW AR DB AMAATRRS RREEKEE 1000, KEZ Lb
’F

ARREZARKA BK -TOPN, $E -KOSP, 475 -TAEX, 7 -Niftyloo, £
- SP500; AALATA P B AR - 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 concering the analyst's
views, investors should carefully read Haitong International Research, inits
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 retumn 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,
asindicated below.

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

BEn% 0f N EBERREAFLREALA

RFXF b BTKF

(##)
BAEFREZHRELE 89.4% 9.2% 15%
e Vs S 52% 73% 8.3%

REARRENERRRFTEPHEHN B,

LENREHEN, PHREEPASEANSTRTAT, PRAREXFRA,

RARIE FINRANYSE 4932 B A AN, AN A B RARRIABE L 43, FEEELAPROAERAORE,

%ﬁ%ﬁﬁ%%zx EE200% 68 308):

EN AR QBAARTSAAS RERKRRE 0% L, REE ST

i, AR -BAARRERAAEERRERAK, BEZ T, RAE FINNANYSE 8RR AN, AMART HABINEAZ-F1.
P AR RDBAARTRSAAS RERARRBE 090 L, REE ST

AMREARSKA AR -TOPN, B -KOSP, 475 -TAEX, & - Niftyloo, EAA #EHAK -MSC China,

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

ﬁﬁ@%#ﬁﬁﬁﬁzﬁL@Tiﬁﬁz PRARERS, FARE PREGEPEMEFARELAHS, AL AT TRORRERREZANS, THELLENN 4 F £ 2
THERZFR. RS BAA %XLH%$@ B, ARBEAERA,

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 ortarget prices or fundamental values and are for information only.
BABGARES: BEARTRARPEEARBENTE A REARZAFA, Bdiek (600837.0H), BABRT LENARN, L2 TYERATE A ROALAL. £
R, BABREALBARARANRALL, FNAEEREBEERNTE ARBPATRA FRE.

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 AShares for distribution inmainland China. However, the rating
system employed by HS differs from that used by HTI and asaresult there may be a difference in the HTI and HS ratings for the same A-share stocks.

HABMER 00AK (Qu00) %4k BEABR QUOOEHKZ -1 a%100 A BERARANARYE ARNHEF S, SLRERALATRENR A LR, FAAHBERA
REMETALARZ, AAERESH Q100 KA EL LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality Ashares 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 Ashare team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG#F A & % 7 R &: RZEAEFMEARTT (2% RRT MSCI ESG Research LUCREBEAZ (166 7! ) AEAATENRREREL (154 ,56%%%
PRAGEAREMRENRAY, EARA/ATEY, FRARFIGLENAFARFOER, AETHELRAAEL B NNEAN. AELRLERATAS &H TE
AHAEHATHES, FRABREEMARLE, PRARKNABRARF LY, B, GAKREARA THIHNE L EAREA, &Tﬁ%+k$ﬁwm* BleRERT
RERNRE, 56 FHRKELRREATHA XN EALRRRBAIRAEATE, LARETEE, N4 B ENN RPLALMLIRRERE (LBARAL) AR
ETtE.

MSCI ESG Disclaimer: Although Haitong International’s information providers, induding 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 andfor 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
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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.

8% A (ANESG) KBBATFRER: ARALIOU] (FINESG) B ZH, w44 HEARALEZFRELRN:
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ARAS, AR PREREOEETE LR ARERS

FOF PALTPRAAR, fnm&@ﬁﬁéﬁ%éﬁi WHXWZ‘\ (3 (ERMSERP M) (ERMAP RS (HhiE) i) (BANBALR) 5) 44848, NEkip
BAOARIIT, ZEAATFRELRIAAREERRAT-HH, HAARRFRARAR.

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

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave|'s assessment hbased 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. Itisnot 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 orindirect loss of any individual or institution asa 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 toyour 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 SusalWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4, Ifany term is not contained in this disclaimer but written in other agreements on our wehsite (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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HAREREANERBRASEALRSE, 24 TORAEREARDARAIR (A SARRIEAZANLRAR AL EFERAA.

KXBAAEAALE CREBRR AT EAR, 2 HTRL, HTISCL A £ A F5EH iz 4 £ RA RAT ( mnm"%&mﬁﬁﬁ%i AERBEARTBENATAR T
PRARIE, AXHPHANSIAREARE S, wHEA, RAF Ak, AXHRBEAZRA, IHTRANEAMIZLRZNAA A EBEFLENNE, ALH £ 4/
FERBEAAS LA F £ 7 A8 704 4 R E?%ﬂé%%ﬁ,$iﬁ¢ﬁ&%ﬁ%?%i%ﬁﬁ%in%%&ﬁ?éuﬁﬁ%$l%ﬁu%ﬁﬁﬁaﬁﬁm,MI%Q%
TEAMRRE XA Y, SEHANFRA-RRABANBE, SRHR ), OBRHARMALLN, FALEXARATEY, BRARESHANALL, KLE AR
AXHPRRNFEACT IR, MR FAZRAEGOREHR, pENREARAARRBHE, BRELAAFIHAREANEATEAATHEE, K. A, 2 @b
EAANELAR, APEARZAREARENRTEATE, ZuTRARLAHAN MR PARMERARENRL, W6 REE S, ERAREASRY RAREM T

£,

RAEALAZKRTENNHRRS, HTIS6 RAMGXBEA Y, FATEAR, 23R T, ATAREAZEARAKAI RN ENERAAMTASHA RCALONARA F £,

HTISG #9447, XA RPERELALHTH HISG M AL P PAARBEALHALELAR N OX A BDTHRBEARX AR L. HIISC THESALHAZENR E LA

~HOERER. RHTRLAA LA ARALHHREATREGS AN E, BRAZN.

wHAERE G M5 waweouities htiseccom , AAESAXBRERARGRBAAA S RRLOALPAL AN ARE L.

& BER
44 @ s



FEAMEER L AMARIRLINOERR R R AAL ANRA R 2 RAARBRAH T4, FARZEDFNAR X SAARE A A A HE. MERR AT
i3S L MILE T ESTR

IMPORTANT  DISCLAIMER

For research reports on non-indian securities: The research report isissued by Haitong International Research Limited (HTIRL"), awholly 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 (lapan) KK. ("HTIKK"), awholly owned subsidiary of HTISGL and which isregulated 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

Al 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 ingood faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained inthis 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 inthis 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 tothe opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent  with the recommendations or views expressed in this research report. HTIis under no obligation toensure 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 securitie s by a research analyst.
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FRELEOBLER BAEREARMARN Y (HTISCL) R TR K AMERE, HISCL REABARERE | AT ED (NFRARS) HBAN, AHLREF AHA
GEARIRAN) (ABEHF 571 F) (MTAASH") FRENEARE, EAZAAMRED. KARRRERREL SFOHMRANELERL". ARRREALTEAR
BRESREERANGE, SRR BARERET AN G EMEATAR. KAALREORBARFLRE Y FARBLAANET ST R HE HISCLAEAR.

L ERREHBLER KFETRSH HTRL HSIPL A HTIKK 25,  HTIRL HSIPL, HTIKK MR HTISG 2B BEAT, HALLEEH, AARL LD THERLE 4 1A
AAMARBLIAE HAR. KRRRERBARR 1934 5 2B A L) "D 15a-6 LB LM 1 ZHZ2AMAT A 1 (“Major US. Institutional Investor”) 72 1 AL 4 4%
KA1 ("US. Institutional Investors”) . @ £EAME K A2 KRR A, Haitong International Securities (USA) Inc. (“HTI USA") #BREHAL 7. HAKIAARLRE 4 £ 8
BRE, FORBARERL RENCARAHEMEAIARLBIAE LA, REALHT USA HTI USALT 340 Madison Avenue, 12th Floor, New York NY 10173, &3 (212)
3516050, HTIUSAREZE FUS. Securities and Exchange Commission ( “SEC") i #4%%, 2 Financial Industry Regulatory Authority, Inc. (‘FINRA”) 8 &R . HTIUSAR A7 %5
AEERE, LRAT AP QAN BEARAT, KAARRRSOENLARTA, RBABENMRABKE, LABER HSIPL, HTIRL & HTUKK B #/7 % 2 4 A4
FABIANZ ). ARERET E LA HSIPL HTIRL A HTIKK 2R R A E A L4 FINRA YR 0K S, BRTERZFINRAS 24142 H Ak HRE, A 5D
PP RAG R DEASRE, AAARE AL T AR ETE LB REARMELRLIL (04 ADR) TREL-TAR, $EEAFNEATRIALIR, AR AR EAY
AR AXEZBEAIRALBLILNEATRARM, NEANITERZFHALANFENRSZERAARBEN BT 2K, KARRETUAAUN Y LR Pt i 69 547
EAIEALRIENATARANNEZ LERANY 0, THAAFEAAMALBILOMAKNFL LA RAY 0. 2ARBANHAADERE:

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

New York, NY 10173

KAARE: (212) 3516050
DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.
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Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (HTISCL’), which isalicensed corpor ation to carry on Type 1regulated 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, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, isnot 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 tobuy 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 asaresearch analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appea rances and trading securities held by a research analyst account. Investing
in-any non-US. 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-US. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12% Floor

New York, NY 10173

Atn: Sales Desk at (212) 351 6050

P EAREARBNELFA: LYUAREFE (TADE", #ARLAAAE, ROBABEAAKE. RNAAARERSE) RARBER A2 BREEAAII AT H HA
RATRAAM A, F AREA K FAEA, iﬂﬂH’ﬁ’l BAFAMA EYENZL?, 254", $M¢M’l7"rﬂﬁmﬂ%ﬁﬂﬁ/\ KEIAN, LARBEEARR L RHE
TR, EREPERAAAOREIATLH, EAEARARAA TR AR AN RME AR P HETEARENTARE, BRALHNARAE T LA RARAR.
MmERRRANEHER: LEABATASHANABRBEA LM S RN AR EER N LB AN ZARARERAN 2 HRF, AN PHLREAEDEROEN 24 48
ERANRRABE AR A M EREALS AR LRI A S 43R T B Haitong International Securities (USA) Inc. (“HTI USA") il 4, %43 2— R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (‘NI 31-103") #)ALX %% r BFRX H#% % 1 (“International Dealer Exemption” ) #9577, & F X f4%
/é FARIBREL, 2 kBARBLLE, ENEX, GEHHARMERTHRGREBAEMEANBRANE . RAEER. T LHAM RS, PEROEMEASZ R A4

ANNEENMAATEANET A ARBAFHA, LPHEANEL Mﬁuﬁf\é’]%m ERERBRNFADBEE, ERHAFAAME, B RS ROREADERAN BT
National Instrument 45-106 Prospectus Exempt|ons % 11 7 A% Securities Act (Ontario)® 73.3(1)FAAZH TATHEA ! (“Accredited Investor”) , & Z EZAHAT National
Instrument 31103 % L1 FATALZH T HTH KA (“Permitted Investor”) .

R EEANALER: MM&%&JHaitong International Securities (Singapore) Pte Ltd (“HTISSPL" ) [A 4] i % 5 2013114006] f%ﬁﬁuiﬁu%% HTISSPL R A (M4 B % )

10 %) (FAN) RXNBARERA, T (a) REXTiER, REATHNOAD, XAFTLLSAPRMTERANNEN () RAKMAARER. XHHITLS S %#
IMTERSNHRE AR L R4, $%nﬁiﬁ&#%nu (EARBRED (5 289 %) % A BATAROAMAT A, HTRARLRERF X5 LML B P
B ABREREHRHEAR AL TELS HISSPLR A

Haitong International Securities (Singapore) Pte. Ltd

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

%75 (65) 6536 1920

M&Héﬁiﬁk% KEERE BB REATRA AR, SEMRLONBRACEALRRSRAAREFLRNN (REAKLBAAFLAE (FEL") ) £ 61
(1) 4, F1741 (1) 4e93ir RA £ 4%)

FEARAREEHELER: ARSONZELME Haitong International Securities Company Limited A% , ARLRANAAXMALRNELEPRA, BEHATAEARS
MANERAA RO REE LR P, RARRERIMART LSRN E P RERHKRS. Haitong International Securities Company Limited #99 X AH A KA LR L BRATH
REAREREPRANEROLARALTHN 0.5% . BARBALRARLSATERNLEAL P XALCETLALR.

# kﬂiﬁﬁﬁ‘%ﬁﬁ!ﬁﬁ@ﬁ Haitong International Securities (Slngapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 I & 4 i
KALEARREER A OATRAMIC) 2 (RRALEL) XHF 2016/396 FATERKALNAARAR, AFATARTRE 2000 £ (M%) BERATZARKEP
REABRANAZERERAARALARRAATHER, MIC HATAATALTRSER: wwwlegishtiongovau, HEABFRRENLABREZ DR ERANLNE H, #
SHERERKALHERNERELE R,

PERRENELER AREONZRAT), AT RARIEAN R Z Securities and Exchange Board of India (“SEB") "“‘éﬁ Haitong Securities India Private Limited (“HTSIPL" ) Af
KA, Q4 RAA B2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (%4A T #ELA A 1 ) RERS.

S IRE R
46 &



WRATA: REEREARDARAZ 2019 %, REHARA.

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 isan “accredited investor” assuch term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, insection 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined insection 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (*HTISSPL’) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (‘FAA") to(a) advise on securities, units ina 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, orin 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 resear ch 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 Internationa | 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.hti se c.com/x/legal. ht ml
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