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The company achieved the increase in the recurring net profit of 119.54%; the potash project in Laos proceeds as scheduled.

- L5 £ Investment Focus

/éﬁ#ﬁ f)t ﬁMaintain OUTPERFORM (Please see APPENDIX 1 for English summary)

s 45 % ouerrorm | @ 2022 F-dedE A 8.08 12T, FlHEK 119.54%. 3] 2022
A Rmb8.00 FRAE WP 36.16 12T, FIIEK 29.99%, FIiedkEH
8 A Rmb12.45 F)iH 8.08 1274, FlHIgK 119.54%. 3wk £ 2dF 2022 #F

B AT e s T T TG E RIS, T LK, AP

e MSOSON W kAEdR, MBS AR, BREAK R

AR A FR AR KM ERF. 2022 FHEE EIT LN 8.67 12
U, R K 6.21%, FHIEK 14.11%, FIHI=4ES5H)E

L RmbS.04bn / US$1.31bn 1.13 12T, R T 49.07%, [ %K 167.52%.

BRHH 3AA 1) US$9.71mn

KATH B HE Lisomn | o 4pfeik £ KIEZH, MEMLEFEHRFRKTHE. 2SRk

B BRI (%) 35% £, 1) ANLEH, 2022 F I 576 1070, BT R

1R R B R ARAE Rmb12.42-Rmb8.00 21.91%, A% 4.07%, FlTHE 10.85%, KA &b 15.92%,

JE: I Rmb8.00 4 2023 4 4 A 24 B &M Tﬂbbf’%ﬁ& 10.58%: 2) A, 2022 #gﬂk%%ﬂk&)\ 6.89 12

T, BHIEK 16.24%, EA)F 4.01%, FHTFHE9.69%, A&
b 19.07%, R BT 2.25%; 3) 4R%E 3, 2022 F LI 3.74

e Price Return e N\SC| China

130 1, FlIgK 27.65%, 4% 6.17%, Rl THE 13.67%, Ik
115 A b 10.35%, Bl T 0.19%; 4) 2447, 2022 4 I
100 18.35 127U, R Hh3g Kk 78.24%, £4)F 6542%, F| ik
85 22.46%, M\ & 50.75%, B3k 13.74%.
70
o AFIEY FR B Fizdkst, it 2023 H£FHF 6 100 Feb/F,
2 2022 F, &) FNAAA T E2 5056 7k, FlEK
§ uw it hbsusinatl 14.11%, 455 47.39 7ok, B3k 8.05%. 4a) “ZiH T4

44£ 3L & 150 H ek AALAF —AL TA42 (50 Ak ) 7T B Zik A EiE
@, it 2023 F L FFZIHF T 100 7R RALETE T A AR, AR
R B E N, 2022 FE A ZAAETEHHN 4517.4 T/d, R

Apr-22 Aug-22 Dec-22
HAFFIR:  Factset

1mth 3mth 12mth LK 38.83%. A@LAMAFHM 752.99 £/, FleiEK
w3 HAE -8.3% -11.7% -29.9% 93.79%.
s (£70) -8.5% -13.2% -34.4%
A8+ MSCI China -6.7% -0.3% -28.2% ° ﬁﬂ‘ﬁi‘)ﬂ‘]ﬁ&ﬁ‘ﬁﬁ., [b f/ﬂ’_.f]ﬁ/ﬁ'ﬂk)%] ;tﬂ—F,fj—_’ &'ﬂ] ‘F‘l’)g] XTJ_/A\

3] B A TR . RATFR R 5 k3% 23-25 F4A)H 9% 4 10.38

(Rmb mn) Dec:22A  Dec23f - Dec24E  Dec:2sk (-20.03%) . 13.29 (-18.11%) #= 13.28 1Z/L (#73§ ) , AT kL
AN 3616 4181 4822 4823 EPS %74 0.83. 1.07 #» 1.07 /T/M&. %4 b/ 3] {645, Flot
o e E B M RN FRE K, T —Ram s, $Fad 2023 4
oy Lo e - o 154 PE, t/Z B AFM 12.45 4 ( EH A AR 17.6 4, BT 2022
S EPS 2245 PE, -29.26%) . HHMTFT KTUIRA.
(Rmb) 0.66 0.83 1.07 1.07
AR 36.0% 35.8% 38.8% 8% | o R, 4R T R, THERAATY, AL HER
Af AR 9.7% 10.9% 12.3% 10.9% E\%ﬁ,ﬁ}]
LS 12 10 7 7 A

AAHFEE: 273] 158, HTI

2 & Wei Liu JEPR#2 Huaichao Zhuang
wei.liu@htisec.com hc.zhuang@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)



A 4k¥5 (002545 CH) BRHRTFRF
A 1THAG AR
_ EPS (L) PE (4%)
R 28 AR B (L)

2022 2023E 2024E 2022 2023E 2024E

000792.5Z ARy 21.00 2.86 2.42 2.50 7.34 8.69 8.40
000893.5Z Jﬁé‘ﬁ = 23.85 2.18 2.81 3.42 10.94 8.50 6.97
F3G4E 9.14 8.59 7.69

TR Wind, HBEER, KMA 2023 454 A 21 BACEN, FRIKE A wind —E TR

25 Apr 2023 2

D

B IBEIRR
HAITONG



A 4k¥5 (002545 CH)

W 5 BR LA AT

BRETRT

EX 30 ST 2022A 2023E 2024E 2025 AJEA (BFA) 2022A 2023E 2024E 2025E
HHRAAF (L) L3N SN 3616 4181 4822 4823
E i & 0.66 0.83 1.07 1.07  FTlARA 2314 2683 2949 2949
B AT 6.80 7.63 8.70 9.77  EA4%% 36.0% 35.8% 38.8% 38.9%
BRZENAR 0.26 0.65 1.09 136 ZAALA M 48 75 9 83
F R 0.00 0.00 0.00 0.00 TFTLlHLEER 1.3% 1.8% 2.0% 1.7%
MHEAE (4%) 2%l 21 42 53 43
P/E 12.07 9.59 7.49 749 TLHEMEY 0.6% 1.0% 1.1% 0.9%
P/B 1.18 1.05 0.92 0.82 HmEEM 116 158 149 162
P/s 2.75 2.38 2.06 206 A EAEY 3.2% 3.8% 3.1% 3.4%
EV/EBITDA 7.62 6.40 4.47 3.65 EBIT 1029 1142 1474 1466
BB H% 0.0% 0.0% 0.0% 0.0% W&HA 14 39 27 21
B AV A 847 (%) W 555 R %% 0.4% 0.9% 0.6% 0.4%
ESIES 36.0% 35.8% 38.8% 38.9% K EARALME -1 -1 2 2
A AE R 22.8% 24.8% 27.6% 27.5%  HFUE 66 111 108 108
FR AR 9.7% 10.9% 12.3% 10.9%  FLAE 1078 1218 1558 1557
K @R E 6.3% 8.3% 9.5% 87% TS E 2 0 0 0
EHEIRE 7.4% 9.6% 11.0% 9.8%  FIEEMR 1076 1218 1558 1557
BAEK (%) EBITDA 1321 1409 1774 1806
Ak IE K FE 30.0% 15.6% 15.3% 0.0%  FriF#t 254 183 234 234
EBIT 3K % 118.5% 11.0% 29.1% -0.6%  HAPTIFHES 23.6% 15.0% 15.0% 15.0%
AA)ENE K F 104.1% 25.9% 28.1% 0.1%  VERAME 3 3 -5 5
e o V3 BB/ 8] BT A A AR 825 1038 1329 1328
Sl K 35.0% 24.1% 22.6% 20.8%
R E 1.70 3.40 4.05 4.85
&R 1.29 2.27 2.89 376  FERMAE (BFAL) 2022A 2023E 2024E 2025E
A 0.87 1.19 1.82 271 HRFEE 2457 1528 2626 3958
ZEHEINT T 2K B R e 669 807 924 916
LK B 4 R A 53.73 62.89 60.40 59.01 A% 1068 1232 1461 1392
BB R 168.49 167.67 180.76 17231  HEeRSHES 636 814 821 815
BRI REER 0.28 0.33 0.34 031 ARFHFFAt 4830 4382 5830 7081
AR R R 1.69 2.14 2.67 2.89 KB K 166 184 205 226
B2 K~ 2139 1957 1806 1668
EEIE 777 917 1114 1374
I F = 3553 3509 3468 3418
ANeAER (BAL) 2022A 2023E 2024E 2025  HEAHK A 8206 8138 8164 8257
A 825 1038 1329 1328  FEE4t 13036 12519 13995 15338
b HIR KRB 3 3 -5 5 sEHEE 1603 0 0 0
EIRAEH 317 269 302 343 AT EIEBLATIRIK 565 604 663 682
L BIRA 91 61 -70 70 TR 0 0 0 0
TEREES 724 -429 -200 101 HeR#H itk 672 683 776 776
BEEHAER 323 814 1357 1698 L fifirasit 2839 1287 1439 1459
T -228 -184 -308 415 RgEHR 464 464 464 464
Fid -154 -17 -22 21 HekHHik 1264 1264 1264 1264
b 39 111 108 108  dEAH A At 1729 1729 1729 1729
BREFHALR -343 91 =222 328 fifRE&it 4568 3016 3168 3187
AR 600 -1603 0 0 FIKFEA 1244 1244 1244 1244
AR 0 0 0 0 AR THAIAERA 8457 9494 10824 12152
Hib 312 -49 37 37 VHBRAREA 12 9 3 -1
BAEHALR 288 -1652 -37 37 ffRAPTAERAASH 13036 12519 13995 15338
Ae4iE 294 928 1097 1332

Hiz: (1) AP AEEARARGIEN B H1h 2023 54 A 24 B,

PR A SRR (2022) , AEE IR

25 Apr 2023

(2) A E&ERIH A

B IBEIRR
HAITONG



A Jr4kE5 (002545 CH) BFRHRTRT

APPENDIX 1

Summary

e In 2022, the company achieved the recurring net profit of RMB808 (+119.54%). In 2022, the company achieved the revenue
of RMB3.616bn (+29.99% YQY), and achieved the recurring net profit of RMB808mn (+119.54% YQY). The performance
growth was mainly because the company's potash fertilizer products benefited from high downstream market demand in
2022, resulting in the increase in the market prices, and the boom of the potash fertilizer business; steel structure business
developed steadily. In 2022Q4, the revenue was RMB867mn (+6.21% QOQ and 14.11% YOY), and the recurring net profit was
RMB113mn (-49.07% QOQ and +167.52% YOY).

e  The potash business grew strongly, and the gross profit margin of the steel structure business decreased. In terms of
products: 1) steel structure, in 2022, the revenue was RMB576mn (-21.91% YOY) with the gross margin of 4.07% (-10.85%
YOY), accounting for 15.92% (-10.58% YQY); 2) angle steel tower, in 2022, the company achieved the revenue of
RMB689mn (+16.24% YOY) with gross profit margin of 4.01% (-9.69% YOQY), accounting for 19.07% (-2.25% YOQY); 3) steel
pipe tower, in 2022, the revenue was RMB374mn (+27.65% YOY) with the gross margin of 6.17% (-13.67% YOY), accounting
for 10.35% (-0.19% YOY); 4) potassium chloride, in 2022, the revenue was RMB1.835bn (+78.24% YQY) with the gross margin
of 65.42% (+22.46% YOY), accounting for 50.75% (+13.74% YOY).

° Potash fertilizer expansion project continues to proceed, and the company is expected to achieved the production capacity
of 1 million tons/year in 2023. In 2022, the company achieved an output of about 505,600 tons of potassium chloride
(+14.11% YOY) and sales volume of 473,900 tons (+8.05% YOY). The construction of the company's "1.5 million tons of
potassium chloride project (500,000 tons) in potash and magnesium salt mine in Gansu Province, Laos" is proceeding, and
the company is expected to achieve the annual output of 1 million tons of potassium chloride in the 2023H1. According to
Zhuochuang and Baichuan Information, the average domestic price of potassium chloride in 2022 was RMB4517.4 / ton
(+38.83% YOY); the average price of potassium chloride in Southeast Asia was USD752.99 / ton (+93.79% YOY).

° Earnings forecast and investment rating. Due to the downside cycle of fertilizer industry, we lower the performance forecast.
We estimate that the net profit in 23-25 will be Rmb1.038bn (-20.03%), 1.329bn (-18.11%) and 1.328n (new) with the
corresponding EPS in 23-24 of Rmb0.83, RMB1.07 and RMB1.07 per share respectively. With reference to the valuations of
comparable companies, and considering the company's capacity expansion, a certain valuation premium is given. We value
the company at FY23E PER of 15x with a target price of Rmb12.45 (the previous TP was Rmb17.6, based on FY22E PER of 22x,
-29.26%). We maintain with an "OUTPERFORM" rating.

e  Risks: The price of potash fertilizer fell, downstream demand was lower than expected, and the progress of new projects
was lower than expected.
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B & APPENDIX

TRELHE

AR RE RGN, ARG b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Feas
3 (HTISCL) M A AR T AR AR M sk aa i, B8 B RHE A R B (HTISG) &M R 2 AL A LT 8 8) k5 B R AAFIEARE ).

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 447 JFA3E Analyst Certification:

S AR BRRE () AFRIRE PO ELERAR T ANAARZ T RRBEALAA BRADKETA AL, FL (i) KORIHPBAEATN 5 AFLRLD £
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RRELAEH 3ATAE B AL H AR IREFTiT6 B AR 4938 4. |, Wei Liu, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, ENR, ERRE (1) ARLRETOELER RS T RN AL ¥ RAGETRAA B AN X LTAGHMANE, F1 (i) RORMT XA ETHL 5 RATRE T
AR EREVSAE ARRARA KL, R RE PATTE B ARG LA, &N (QBRNNRE) ELPATBAEMMSHE, APROTE (KLE%50b0) RAEA
RRBELABH 3N AR AL IRE P8 B 4748 49384, 1, Huaichao Zhuang, certify that (i) the views expressed in this research report accurately reflect my personal views
about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or
views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

HRERAL LR EBN ] TAER RT3 KR E HBR RSN RARTABA A5 ,T. #AHRRERT, UTAALATLZ0RESA (N TRERSER
ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).
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AKX (2020 % 7 18 F%447) 427 Rating Distribution
AR (A THANT) KRS FAEARARTA RERNEEHL

3 RFRT. PRAHTAT. AEALITAA% AT HRAE L, FELHTI Most Recent Full Quarter Prior Full Quarter
RAMOILERZEEL, AR REANELRAERARE, B T o Underperform

1.2%  Neutral 1.5% _ e

AT, SRR RAFRAREEALT RN, BEEGEEREGAE N
ATEARL (LR FAGAAHE) DALREE.

MR ERA

RFRF, Ak 1218 MAATARRRRESREE 10000 L, AER e

- DOutperform Outperform
P, AR 1208 AR ARBAR R ARA, AR BT, R wa% o

FINRA/NYSE 93 AR R AN, BAAH P I AANEA X —£71.,

BFAW, AR 1218 MARTAMar KRR EkIRA 1004 L, KRR
’F

BWREARBE: BA -TOPK, #E -KOSP, 6% - TAEX, P& -
Nifty100, £ - SPS00; JAbHrA ¥ E#A K - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

AZE 203434 31 AEEERREHRIELH

RFXF il BIXT

(##)
HREGREALEEL 89.6% 9.2% 1.2%
BRRITEP* 5.2% 6.4% 9.5%

MRS LERAATE P T B E NI,

TEMEFHGEN, PhAEEPAHEANE AR TR, PHALEKTRA,

RA B FINRAINYSE 693 AN HHA, &MA B d WP BINBAE—£5], FEBE AT ROAHPANRE,
RATHRAA AR (E22020%6A308) :

FN, A& 18R RS ARSI E 10%00 L, KBRS ST

P, Ak 12-18 A AT R ER BT AR, BRI T, #RiB FINRA/NYSE 63 R AR AL, KMaH PR AIARA R —£5],
ik, AR 8RB LB SEAEE 10%00 L, KA BT

AW E AR DK -TOPX, %8 -KOSP, 415 -TAIEX, ¥ - Niftyl00; LHFA ¥ BHAK -MSCl China.
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Haitong International Equity Research Ratings Distribution, as of Mar 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.2%
IB clients* 5.2% 6.4% 9.5%

*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.

WAEFREME: RAERAATE. BAREERS, FERLTRESEFLABEREZHTHL, REATTROBEZIRE ENE, SRS IEDNMEFEH
THARZPA, BB MR ﬁ%$@ﬁﬁ ﬁﬂ#ﬁ%&m

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.

HEER A REZ: BAERTRARPEILRBANTE A REAEEAPA. BEILE (600837.CH) , AAERTLENENE), LATYEAATE A REFLRE, 2
R, EEERMER B EBIEARRGRRLZL, PovEEE RS HEIEANTE ARPRT A TR,

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

BB LA 100A K (Q100) 4 AEE R Q100 B4R~ 04 100 LA EANRATE ARNITEF 5. ZERZRALATRENRRLAE, FEOMETEA A
REAWNG TR LOHFL, BAEREEH QL0 HANMEL 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 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 AL T F B &#K: ReHEERNELERT (AIERRT MSCHESG Research LLC ALHKENS ( TESGH 1) MERATENRREREL (141 E6FHA
BREFERLETHRREG RN, EREPATEE, FNRRTMEBETRTARTORR, CETHERPARL A AOERE, A SREEETHIMLA, TRME
AHALHREN#H, FREAEETERIE, FRR RO ARRAAFS. W, BAARLRS Hfﬂﬁ%%kﬁﬁﬂﬂﬁﬁ,Xﬂﬁ%%%ﬂﬁﬁm% PP A4 4o T
BERNAE, (56 FHRKEERRETTAA XNEMERRTRARGETTE, LAHEMEE, BE, #5k, ETK BTERETLORERE (QEBRK) &
1L,

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.

HRA (FIN-ESG) SeEBEF A BESK: AHALRLA (FINESG) BB, #5bFml kLI AEREY:
F—% XA (FIN-ESG) 242 d RRTHEKFHRARGENT (ATHARRNE") ATARRBHATE SRR, ANEA1E LA R T B REERIE, AAE
HIRERIERAE, FRMAMETMAIIIETEN, CRREAETAAIIMBE, B EIRAMRERT BORE, KNS THETMIIMELABERA AL
RIS RE RO ETARRABRE AT,
524 ARG RRIEIRESERBIEARAZ P, AR RSB BARGE B FIREE D A KB IFBT, ARBAAN SRR LRERNAA ARSI D HE 0404
B, BRARERL B Bet T 24, BiTEA B LR RSB BN AR —REA AR L AM4IE, BEATHH, AR (pMELEHES) MRATEAN, 0L
@i%zﬁﬁafmﬁ%%w

& KEEBBEAN A, KNIREREERRA. éi AN BLARDFTER, EAMARNG RFEREE T RS RR TEATAMKE 6, A ARERTH
&\&%\%é\m%\ﬁ B KB WK 55 %@ AL B RE. B b FARAEE. BH. BRBEARRSE, TNARARRALNE ZFE
R, B P ARA RGBT, BRAKET
Fuk pRERFRAAE, RARREFEERGL &wum@ (o CBRFBER P M) CRRMAPIRS (AGE) L) CRRFBAKRE) §) A424, Wik
WL ARIIT;, BRET RS LRBRAR A LS RRA—He), WAARTEFRAR AL,
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. 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.

ERATA:

FREEANRRRE: KRS EREFEAZAARAZ (“HTISGL") 694 R R BABABRALARAZ (HTRL) K47, A3 RRBEFBERARANEN (£ 571%) #
AEARINTED GRHEARBEL) HBIER, A7 RE £ HTISGL 49 AT B /A3 Haitong International (Japan) KK. (“HTIKK”) #9080 F &7, HTUKK Zd1 B A% AR 4R K
& ARTRE,

WEERNRRRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) Af 4.
15, @45 AL A % 2 BSE Limited (“BSE”) 7 National Stock Exchange of India Limited (“NSE”) EF/A8]) (4R 1 ER A1 ) 9B AIR%E. HTSIPL T 2016 5 12 A 22 BRI
FRARAEFIEAEAA RN (“HTISC") H1—H4.

FARRIRE SRR E FRA LA DRI, 24T hAd BIRHEARAA A E ARG EFREAZ AN ARAR AL EEERER.

AIHH AR &AL CRAERR AT ERR, 12 HTIRL HTISCL R AH B TR B FMEARAARAZ (“HTISG") 8RR A LML, T A LA RBETE T RE T4
PRRMRIE, AXHTHAAANBERARE Y, #F LR, BAAFRb. ALHBALRA, XHTRANETI]ILRZOAAAERBRT DEANE, A4/
FARBRATEAR R AR FRETRA NN, AERARFEE, AXBPRANEATRAARARE, RRIARFSUAERD G PO AR, NILELA
TRASERFARAD 0, TEHRNFR—RRAFRNLR, RERERS), OBUTERITELEY, APATARRATRYE, RAFREAFANRTE. HTEARE
AXHTHEBGFEAGES R4, PFFAL BAEFAMSHN, P ENHFRAF NG, BRESA QTP FELERGELT LR THRE Rk, 2, 2ih
FRABNELRF, DPARRLAFEATERATEATE, 0 FRARAH KGR F LT LRANERIRK, HIS6 ALEF. RRAKEAR Y FRRINE
i3

st KL A RAETEGIIRRI, HTISG AKMBAFENE . FRTEAR. ESFER, HTAHEAZEAG KL FENETEAITE BRA KR CNARETEE,
HTISG 4 E R XA R F LAY TR HTISG MAAXE P Foidd) REE AL TR E AR 0 K AR B TP ELRLHR%B. HTISG THE SR AR ERNZELR
—HOBF AR, 2 HTRUEA X5 RARAI G ORBAT BRI ZF R AR, BRI,

HiF A E M5 www.equitieshtiseccom , &1 £ %4 XAREFARY A8 LA ZF RRLOARPTRLHNNEEAR,

FEBAMRBES & ATHLE A LIA G AEE RO AE FINRA RATEMAA AR ) FAe, FERZ LB FINRAK XS ATRARL B Apd Al A EEREE
ERR G5 2081 FAN 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, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
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referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. 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 HTl analyst(s) listed on the cover of this Research is (are) not registered or qualifiedasa  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.

2R AR 4o
BRETLFANL, FNETHLTBRARERERARAR P HANETEARTET L) ORBAG LR E LR R AR R FEEAR.
ARBRENBLER: BAEREARDA RS (HTISCL) R TR AATRE, HTISCL RARBARLES 1 £2AEED (NBRALY) WEILAL, TARREFFHA
(EARIRAG) (A&EA% 571 F) (ATHARSF) FAREHEARE, EARHIMNEA, AETREREES SFO FIRAHELETA", ARLRERZTIEAR
BRESRBRERANTE, BALMREAALRE PHENE EMERTAR. AFRREOREARFRRE T P LR ZRANEMETHIKE HTISCLAEAR.
%Q&ﬁ%%ﬁk$ﬁ ABRARS & HTIRL, HSIPL 5 HTUKK %5, HTIRL, HSIPL, HTUKK PARAEATIE HTISG 2B HEAE, AALEE M, BRALEDETHIRE%H
RAOMARBRIBAA AR, AFLRERBARE 1934 5 EBEAR 5 1506 FHEABREMG 1 2B L 2AAATH 1 (“Major U.S. Institutional Investor” ) Ao 1 #LA4
KA1 ("US. Institutional Investors” ) . %) £ BAVE T AN L ATREH, Haitong International Securities (USA) Inc.  (“HTIUSA”)  BstREHAR R 7. HTRIAFLIRE M £
BARA, a“?’ﬂifﬁ%wfm%&ﬁkﬁéﬁﬂs CHATHETIEARM AR I AT LM RS, REEBITHTIUSA. HTIUSA% T 340 Madison Avenue, 12th Floor, New York, NY 10173, #3% (212)
351-6050.  HTI USA &/ £ F U.S. Securities and Exchange Commission (“SEC”) 12494407, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA A % %
ERRRRE, ARARTLT A0, EEMEAT, KEARRREGEM LRSS, AELEEMTREBIKA, LAFEE HSIPL, HTIRL J HTUKK EH#TERIEAK
FFRBILNTS, ARTRE T HIA) HIIPL, HTIRL 3 HTUKK 24T R AA 2 A L& FINRA AR 47 IR 4e, BT AR FINRA % 2241 AALZ M 5 B HAA MR, AFE
BRI P HA QAR EAFRA. BRARLRE T HAOETELREASMALRIE (04 ADR) THAE—ZAR, FEBLAHEATREA N, IALEEHN
WAR, AREEBERSMALBILNELTRARS. %l N TRAZ FHALROFEARS ZERNA RO REER, ARRRE T AR LT it ihei 2
ﬁﬁ%ﬂﬁ%ﬁ%xﬂ%&%ﬂ&é%%ﬁ%m@ﬁ%%d , TR EFEAIELR I ENNMAIRIN A LAR A BYA, £ERHANIA R@imEA:

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 HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“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 HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account. Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not
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be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and

reporting standards and regulatory requirements comparable to those in effect within the U.S.  The value of any investment or income from any securities or related financial instruments discussed

in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such

securities or related financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn:  Sales Desk at (212) 351 6050

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALE. RNAAAKRFSHE) AARBER G B REEAKEITHA

RATRAGMA, FARERLEEEA, AR OEAARHAETENELP, 2555, AXBETBFAMRAKERGNELE R, BB R XL 0lE

MR, BT BBRARGRAERITZA, EMEARH RAATE LRI BRI FE AT G ETEARETFARE, BRRHFGARARTF LR RAHAR,

PERRKANRSER: LT T RS RRRBE A READE K 55 BN L GEANSHLABIERS AR, MU LA RS HENEALY

ERAHRED LA F I8 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc.  (“HTIUSA”) T ik %4k, /28] & —FAR4E National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") #9#LZ /23] T BRR 4 %% % 1 (“International Dealer Exemption” ) 1 X 47, T4

BAE, RIRTRRLY, £XBERBLLE. EhEX, BEHHEETRATARFRBEAETEAGBRAN D, RAEER, [EIMASG. ERYEMIAZRS

SEMARENMART B RMETF ARERFIH, LPHEANELRARIERGRE, ETERAMEF R BdE, EREAFHE, A0S ROIEANERALA BT

National Instrument 45-106 Prospectus Exemptions % 1.1 34 Securities Act (Ontario) % 73.3(1) 7 ATALZ 49 TATEKA | (“Accredited Investor”) , 34 £ 54T National Instrument

31-103 % L1 F AL THTHEAA 1 (“Permitted Investor”) .

Fmg XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) i 45 2013114006] T3 Anskiebt. HTISSPLRAFA (M4RMELE) (%

110 %) (“PAA) EXABAMSFRE, T (a) REXTER, ERRTHIOEY, LOFITERSARGIMTAERSANER (b) RIFZMA KR LHTERS AP

PIMTERAANRRTIARRE . AATRERRBLHS GEARBRE) (F 289 %) F A FATARONAETA. FFEARRRE R AHRE AR EF
A, KR AREGIAA LRI TIE &5 HTISSPLER A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BARKAHRSFR: ARLRE DAERREAARNDNAF, BENPABAFRATROLRRARBRT KRR (I A ALRIMH L% (FE) ) # 61
(1) %, % 1711 (1) Se9frRAa k440

RERREERENELER: ARSONELTHAFIH Haitong International Securities Company Limited Fr &%, ARERAQAZTRAZRNELEP LA, FAEFIL A RS

HANETAARBHAEL LR P, RARTERIM AL TERNEP RIHRHARE. Haitong International Securities Company Limited #94* XAV 414 K AR B AR A T 4

RAAFLRE T RAGFRCKATRARER 05% ., HARBALEIREATHRALLBLT AL EETTRLA.

BRATHZFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #1481
KA LEAREEERS (ATEARICT) 28 (RRALEN) X35 2016396 FAZERKATNEARRL, AFATRRTARE 2000 £ (2d)%) BAKATARLE P

RELBRSMEARFRERA LKA LLBREFTHER, ASIC HMFEATEATRERR: www.legislation.govau. #8EFRBN LIRS T FEEMALGEH, #

SHEEEAKADAERGEERLLR.

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

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

RAHLSBIAARR, AZBBARYSEAERATALABERIL,

BAEA: BEERMEARRA RN 2019 %, REFARAL

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.
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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 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

Recommendation Chart

Qingdao East Steel Tower Stock - 002545 CH
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Jul-2020  MNow-2020  Apr-2021  Aug-2021  Jan-2022  Maw-2022 Oc-2022  Feb-2023

1. 10 Apr 2022 OUTPERFORM at 13.55 target 17.6.
2. 22 Aug 2022 QUTPERFORM at 10.23 target 17.6.

Source: Company data Bloomberg, HTI estimates

B BERR
11 @ mamm



