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#7 # F Xinyangfeng Agricultural Technology (000902 CH)
2022 4o dE B AAER LK 7.71%, A AREHH 2 eIt

22 recurring net profit +21.52% YoY & Composite fertilizer gross profit expected to rebound

- UL, E 5 £ Investment Focus

/éﬁ#% f)t ﬁMaintain OUTPERFORM (Please see APPENDIX 1 for English summary)
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R B 2022 2023E 2024E 2025E

e
BN (BFA) 3302.58 3057.39 3296.70 3479.85
AR (BFA) 2696.27 2507.06 2670.33 2818.68
2 (BFHA) 606.31 550.33 626.37 661.17
ERUES 18.36% 18.00% 19.00% 19.00%

FIELA
KN (BFA) 8646.06 8326.58 8576.38 8833.67
BRA (BHA) 7780.89 7119.23 7332.81 7552.79
2R (FHA) 865.16 1207.35 1243.58 1280.88
ERAES 10.01% 14.50% 14.50% 14.50%

HApd b S
BN (BH ) 467.18 481.19 505.25 530.51
BRA (BZA) 287.48 240.60 227.36 238.73
24 (BHA) 179.70 240.60 277.89 291.78
ERIES 38.46% 50.00% 55.00% 55.00%

FHHRE: WIND, 2022 S-53R, #i8E &
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600141.SH %‘(—i%ﬁ] 24.5 5.26 3.95 4.45 4.66 6.20 5.51 1.35 18.20
002538.5Z 3] :’]UH‘ 7.54 0.62 0.74 0.84 12.16 10.19 8.98 1.20 11.30
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APPENDIX 1

Summary

e In 2022, the recurring net profit was RMB1.272bn (YoY +7.71%). The company achieved revenue of RMB15.958bn in
2022(YoY +35.22%), and recurring net profit of RMB1.272bn (YoY +7.71%). In 2022, the company actively laid out its new
material industry, with the first phase of a 50000 ton/year iron phosphate production line completed and put into operation,
leading the industry in terms of speed. In 2022Q4, the company achieved revenue of RMB3.677bn (MoM +38.03% and YoY
+62.47%), and recurring profit of RMB89.4825mn (MoM -67.21%, and YoY -37.28%).

e By product. 1) Phosphate fertilizer: The company achieved a revenue of 3.303bn in 2022, YoY +55.93%, a gross margin of
18.36% (YoY +1.09pct), and a sales volume of 929700 tons (YoY +18.84%). 2) Conventional compound fertilizer: In 2022, the
company achieved a revenue of 8.646bn (YoY +31.96%), a gross margin of 10.01% (YoY -3.73pct), and a sales volume of
2.9293mn tons (YoY +0.04%). 3) New compound fertilizer: The company's operating revenue in 2022 was RMB3.258bn (YoY
+27.18%), gross margin of 18.38% (YoY -4.89pct), and sales volume of 908300 tons (YoY +0.54%). 4) Iron phosphate, the
company achieved an initial production capacity of 50000 tons/year in 2022, with an equity production capacity of
approximately 30000 tons and a capacity utilization rate of 40.04%.

e  The price of raw materials has fallen, and the gross profit of composite fertilizers is expected to rebound. The upstream of
the company's compound fertilizer is the basic fertilizer, accounting for over 80% of the production cost. The specific
products include urea, ammonium chloride, potassium chloride, potassium sulfate, etc. According to Zhuochuang
Information, as of April 20, 2023, the average price of potassium chloride in 2023 was RMB3570.61/ton (YoY -20.96%), the
average price of urea was RMB2677.63/ton (YoY -0.84%), the average price of ammonium chloride was RMB999.81/ton (YoY
-10.27%), and the average price of potassium sulfate was RMB3955.49/ton (YoY -15.87%). As upstream raw material prices
decline, we expect the gross profit of composite fertilizers to rebound.

e The project is gradually landing, with the first phase of 50000 tons/year of iron phosphate completed and put into
operation. The company relies on the integrated phosphorus chemical industry chain and 40 years of experience in
phosphorus chemical production, rapidly transitioning and upgrading to new energy fields such as iron phosphate. The
company's first phase of 50000 tons/year of iron phosphate has been completed and put into operation, and has achieved
standard production and shipment in a relatively short period of time, becoming the first production line in the same industry
in China to meet the standard; The company is building a 50000 ton/year iron phosphate production capacity and will
gradually put into production in the future. At the same time, in September 2022, the company's annual production of
300000 tons of synthetic ammonia technology transformation project was officially put into operation. After reaching its
capacity, it will achieve self-supply of synthetic ammonia for three phosphate fertilizer bases in Hubei, and provide important
guarantees for the company to enter new fields such as new energy, new materials, and fine chemicals.

° Earnings forecast and rating. Due to the downward cycle in the fertilizer industry, we have lowered our profit forecast for
the company. We expect the company's net profit attributable to the parent company to be 15.06 (-29%), 17.17 (-31%), and
1.927bn (new) in 2023-25. The company is a leader in the phosphate and compound fertilizer industry, deserving a certain
valuation premium. We assign 15x PE (corresponding to 2.14x PB) for FY23, with a TP of RMB17.25 (The previous TP was
RMB24.87, corresponding to 19x PE in F22, -31%). We maintain an 'OUTPERFORM' rating.

° Risks: The construction progress of iron phosphate is lower than expected, the prices of raw materials and products fluctuate
sharply, safety and environmental protection risks, and the macroeconomic downturn.
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EX 30 ST 2022 2023E 2024E 2025E  #@A (FFL) 2022 2023E 2024E 2025E
HRAH (L) Bk Bl 15958 15541 16632 17786
HROK A 1.00 1.15 1.32 148  BLARA 13638 12796 13617 14543
E Y 6.58 7.53 8.65 9.93 £A| %% 14.5% 17.7% 18.1% 18.2%
BREZTNAR 1.61 2.01 1.72 1.97  BLHLE B A 61 78 100 55
A 0.20 0.20 0.20 0.20 FLHALEY 0.4% 0.5% 0.6% 0.3%
HAEIRAE (42) A& 278 357 383 356
P/E 11.27 9.80 8.59 7.66  BAEAEY 1.7% 2.3% 2.3% 2.0%
P/B 1.72 1.50 1.31 114 %82%A 259 311 276 293
P/S 0.94 0.97 0.91 0.85 HmEFmEY 1.6% 2.0% 1.7% 1.7%
EV/EBITDA 7.18 5.04 5.92 5.04 EBIT 1639 1894 2159 2432
T8 F% 1.8% 1.7% 1.7% 1.7%  W4FA 20 41 52 65
B AV A 8AF (%) W 4% E% 0.1% 0.3% 0.3% 0.4%
ERIES 14.5% 17.7% 18.1% 18.2%  KEBMAMRE 2 0 0 0
X P 8.2% 9.7% 10.3% 10.8% K E 22 22 23 25
FRFRAE 15.3% 15.3% 15.2% 14.9%  BLFIE 1666 1916 2178 2442
K EERE 7.8% 8.4% 8.5% 8.7%  EAIMLE -18 0 0 0
HHRE PRI 13.2% 13.4% 13.0% 12.9%  FHAELH 1648 1916 2178 2442
EAK (%) EBITDA 2066 2860 2486 2917
RO B F 35.2% -2.6% 7.0% 6.9% P 296 360 403 452
EBIT ¥k % 12.7% 15.5% 14.0% 12.6% A AFAFHER 18.0% 18.8% 18.5% 18.5%
AR RE 8.4% 15.0% 14.0% 122%  VHBEEAME 43 50 57 63
e o V3 B8] PR A A1) 1309 1506 1717 1927
Sl K 46.5% 42.4% 41.3% 39.0%
A 1.16 1.18 1.10 1.09
HF 0.56 0.60 0.56 057 RFERHFR (BHA) 2022 2023E 2024E 2025E
A F 0.27 0.31 0.30 032 HFPHse 1680 1835 2036 2245
ZEHEINT R BRI Z 4 306 213 228 244
JL K KR 5 R S 7.01 5.00 5.00 5.00 A% 3217 2910 2985 3068
BB R 86.09 83.00 80.00 77.00 HeRFHFS 2014 2105 2131 2140
BRI REER 0.95 0.87 0.83 0.80 AFHFSA 7216 7063 7379 7697
AR AR 2.42 2.08 1.81 1.67  KIBABILK 24 29 33 37
B 52 R~ 6583 7462 9180 10640
AR 1063 1418 1639 1970
IR = 1355 1329 1302 1275
ALRER (BHL) 2022 2023E 2024E 2025E  3EAFH T EA 9623 10835 12750 14519
A A 1309 1506 1717 1927  #HEZH 16839 17898 20130 22216
Y HMEB A 43 50 57 63 s 2 0 500 700
A F 451 966 327 485 AT R A SATIREK 2447 2524 2686 2470
B g & 87 31 39 51  FukkHx 0 0 0 0
TEREES 213 74 102 48  HTRIH K 3781 3469 3525 3897
BEEHAER 2102 2627 2241 2574  iEh fifkeeit 6230 5993 6711 7067
& -2308 -2168 -2231 2242 kHER 200 200 200 200
Fid 26 -4 -4 4 HekBfitk 1394 1394 1394 1394
Hte -1067 22 23 25  dEAB R At 1594 1594 1594 1594
BEZFFHALR -3349 -2150 -2212 2222 Hitkdat 7825 7587 8305 8661
TER R 248 -2 500 200  EHEA 1333 1333 1333 1333
PEAR IR H 161 0 0 0 B TEHNS A HIRA 8583 9829 11286 12953
HAb -296 -318 -328 -342  VHMEARG 432 482 538 602
BAEHALR 113 -321 172 -142 RRART A AR B AT 16839 17898 20130 22216
AEHRE -1124 156 200 209
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
2| (HTISCLAYE AT L BAFT AL A ATk, B8 B FRIEA R T (HTISG) A A R 2 AL E A AT 93 5 R AMEEAE D,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL”), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAZE Analyst Certification:

Ao AR, ERRGE (1) AFERE T B UAHRIRT BN KL T RAMETRAA B3 R LTI HMAILE, FA (i) RORMT A TR EARLRE T RE
HERENRILE LA K; RARRE P ARAG A, &N (QBEANNEE) ELTATEREAMSAE, APANTE (KLELRN) FRRERKL
RELA BN 3R A X HRAFLIREFTiH5 B 4743 493E 4. 1, 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 | (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, ER, ERRE (1) KERRE T O EILEA R T RN AB L T RAGETIAA BN E R LTI ML, F1 (i) KARMTRAETRY HARTRE T A
R ERERINS AERRNEAK, RS T A6 B R WL R, &N (QHANNARE) ELTATBAEAMFAE, APAARE (KL245000) BRLERH
RREXFEH 3NTH D ALY RARIREFTiT36 B 4728 #9384, |, 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

AR E AR LRI TU\%%‘%E«M%#/%M\H% THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T RANAESEE, HLMHZ 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).

FAZX (M 202057 A 1 BFHHT) WAAF Rating Distribution
HEAER (AT RANT) KA FAERRARTABEAMNE 2000 ,
q: KFLTF. q, i)ﬂ"l fk?ﬁ &)ﬁ&%}ﬂ_}ém Wik HTI #3842 3L, SRR HTI Most Recent Full Quarter Prior Full Quarter

Underperform
12% _ neutral

Underperform
1.5% _ i e

KA ENZEL &, B LT RREemERARR. AEAKE
%T,“ﬁﬁ%ﬁﬁ%%nﬁﬁ SEARTEN, ARANFEREGARA
EFAHER (Wl TAOAARL) IALREE,

AR ZFA

®FRF, AR 1218 MARRIRA RAERARRE 10000 £, AER A

. Outperform Outperform
PR, R 1218 M AT RARKEIRA, BERURT. ma .

FINRA/NYSE 8952 A A4, K AAH & P RIARA X —£4].

BTXW, £k 1218 M AR SRSk E 1000 L, KBRS
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
| - SP500; AT o B4 A& - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

AZ 083438 31 AEEFREFTRENA

RFRF i3 BTXT

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

CEBENEREN LRRBATEPH BT,

LRPFPHEN, PhAEENASEANGTHTRT, PRAEEKTRA,

RAARIE FINRA/NYSE 893 B AN, EMA BB E—£5, FEEE LRI ROAFRRGRE,

RATHREEAENX (22020564308 ) :

FN, Ak 1218 /M ARG A ESSHKIEE 10%00 L, RER T

P, Rk 12-18 MR ARART R ERHERAK, AER T, #R45 FINRAINYSE 43R A A AN, RATAH T HIRAXIAEA XK 7],
Fih, Ak 1218 /M ARIAA LB HSARE 10%00 L, RER T

B2 A RS A A-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; Z AT % B A B - MSCI China,

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.

AR GERARL: BARRAANE. RASERRE, FARE PRESEALOBIFREIAAHEL, ZARTTRABMEBIREZNME, AL ZERNEHEH
THATRZRA, R BHRMSTERGEE, AREALRA.

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.

WERR A REE: BAERTRARPBARRBENTE A RBAEEPA, BEIEA (600837.CH) , AAERFT LANEAD, LATTEARTE A ROHARE. 12
A, BRRREREERIEARRMRARL, A EEEREBREAN TE ARRATRA FTRR.

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 HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.
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HEE LR 100A K (Q100) 88 HEEF Q100 4R 04 100 L BB AFENRAPE ARNITEF 5, FERZIRALATREN Mg dh, FEAHETER A
AN TR EGHT, BEERESH QL00 BERMEL LH,

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 #- A% F F & k: REHARFRNE SR (@HERERT MSCIESG Research LLC AL BT ( TESG 7 | ) MERATENRBAERES (1541 ) 6 FH R
PRIBELLETHBN RN, EARRRTEE, FRRETAMSETRTRE TG, OETHERPANELAGWERYE, ZEARSRATAIEA, FMEUE
MY RLHREH S, FRERAFETLRIE, PRl S ARIARIY. o, BERARLREATHENER L EMHIER, AMHMERLE LA, BRORELT
RERNME, 656 FHAREE L THA R OETERIDRIINRNEATE, CAETAE, W8, H5k, B0, RTRIETLRRERE (0HABR%) K
R,

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.

BRSA] (FIN-ESG) BB LT F A AR LRA (INESG) SABLAT, wHL At AARARERAEA:

F—% XA (FIN-ESG) 038 4t LR TRERFAUA R AT (U TRA KAL) ATAERFOMERFERR, KAGHELOERARRTERTETRE, 5HAE)
I RIEAS, FAMRAETMASABRETER, CREEAETIIASNMEE, HERBA AR BHRIE, ANE RS R T A BEAASER
RO RE RN AR ERE A T

524 BRI AR BRI AR ARAZ P, KA SR HARE A ZRGAE S A KR, AEBAEATRRN R ARERMAAARE DR L B e) 5]
B, BRARERR B BRI AT LS, STEX B AR REEFEARR—HEA RR LR 0, REFFAY, ARE pHFLEREF) RRALAAA, SEHL
SRAME A BB RARE TN

F 25 ARBRRIRNG A, RN RERGAARA. REANIBEREATER, EAIASIMM ARG REIE T R4 R THEATANLE 0, RESRRIERAH
Ko A8l Rk LR BRRE. R BA. %5, TR A4 A R KR AR T FERSEE BAL ERBRAENE, FURKLERILNE 251
AARKH, @R PAREAEHRETE ARFRETE,

SmA BALTENALE, RARREFERANLRBHAL (o CLRMER 2 EMHN) CERRA P RS (ARE) i) (ERABALR) F) AA%0, Nkl
WIXHARIIT, ZALRPRELMMAALALR RATF—HH, WAKLTFRAAOZAE.

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 investmennt 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.

TEATAY:
FREEANFRRE: AREGELERERZAA RS (“HTISGL") 82T B a| AR R TA RN (HTRL") £A7, #A3 RREFBERRMSNEH (£ 571%) #
AEARDNTED GLEARBENL) BMER. FARHREE HTISGL 494 %1 B/ 4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 K
FAHRFRE,
WEEAORRE: KAREONFIEAR ] BRBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) 7%
7, QFEHIVERK A ik £ BSE Limited (“BSE”) 77 National Stock Exchange of India Limited (“NSE”) L /%] (4fkh 180 ER AT 1 ) 8B RE. HTSIPL T 2016 F 12 A 22 B4
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FAAERBREAEAARAZ (“HTISG") 4)—H 4.

AR RE SRR B FRA LA DRI, 4T AR B IREARNA RS A /AEE R FEAZ RO ARAR AL REERAA

AXHH AR &AL CRAERR AT ERR, 2 HTIRL, HTISCL R ARE TEREBFEARAARAE (HTISG") #RAA LE#AMN, A L5 RYETA T IETH
/

TEMBRAMEREZGDTAETRENIEN, ELLDETER, AXBTRAGEATRARRAEL, PRET RURTA KB K HoSh PR, WLETR

TRAEAFERAGH, TEHRNAT—ERABANLER, REHELS, OBITARIME LY, A FATRARHT Y, BRFTEANRAHELE, BEERRE

AP OEDGEAB IR, PR FAL RAE A O SER, PEAMERAFARER, BrELAAFMTFEERNFEATEN A TORE, K A, 2akdp

AeFanE LR, MRERFLAREARERETESTE, £ TRARIMA KGR AETLEANENRL, HISC AEEE. B RARBAM YRR T

f£,

A KA AR TENMTIRIL, HTISG AKMEEBNE . FATEAR. TERER, HTAREAZEAG RIS RO ETEAINTE BHA KL IR RATE

HTISG 8945 R X9 RAn bt AL AT HTISG MAAE P Foikd AL AXHAE B AAR A 0 X ABBTHERBENILH AL, HTISG THE 5 ALAAE EHAE LR

—HMEF AR, R HTRUAA XS5 RARKLA AT RIZE R Hrk, DHREN

17 17438 B R M 35 www.equities htisec.com , &0 £ %K Xia8 B R AR foi#t oA 207 FRIMALATHEHGNEEE,

FREMWRHEE L AAFRE ALIAOBRD RN AL FINRA ATER A AR A, AT LD FINRAA X5 AR B i d i, A ERF T

AR E 2241 FHNZIRAL

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.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI")
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PEAWRE Sn:

RETXAFAL, TUNEAHLHERREIAFARAL it G ETEARATET L HRHAN LKA LAED RIRR G EAE FRHEEAR.

FAERANBSPER: AR FREARNA A (“HTISCL) R T2 LA RS, HTISCL AEABRARE®RE 1 £LNTHE (NFEARS ) HHIAG, AHTREFRHK
GEABIREN) (FAENE 571 8) (UTHAFSIO") FRZHEALE, EARHRANEY, KFRRENEBEL SFO FIRZM S LRFE", KAFRREAZTIEAR
PRESFBEZRANFE, CREMRBRRALRE PAENE EMERTAR, RAZREOREARALRE T P AR E LN ETELFRE HTISCLAEAR.
LEEFANBLER: AFLRSE HTRL, HSIPL 2 HTUKK %5, HTIRL, HSIPL, HTIKK AARIEATIE HTISG 2B ZAE, HAEER M, ARALEEXTFHALRE S P
ROMARBLZENZNA R, ARTREREAIRE 1934 £ £BIEAR D E"F 15a-6 PR GBA M 1 2B ZE2MMEFE 1 (“Major U.S. Institutional Investor” ) e 1 A4
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
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BRAE, FEIRBAFLRERBENE LRFEMEAIMRRRILEEHRS), A4ET HTIUSA. HTIUSA L2 T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) E #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R fir% 5
ARERE, ARATET QAP BEMRAT, KAARRRENETEERTE, FEAEEMTFASRE, LABAEL HOIPL, HTIRL S HTUKK A##47 % LiEASM
AAEBILNTS). KATRE TR HSIPL, HTIRL K HTUKK 247 EA 2 M3 L4 FINRA 9 AT I 48, B TTR AL FINRA % 2241 £HLZ M B B H A, AMFER
TR BA R DIEAERA, BRAFRRE P RAOETELEEARMALRLIL (04 ADR) TRAE-ZAR. FEBRAOEATREA LM, KATLEENN
Hi. BAEEDEAIAALRILNEATRARS, S BAITRAZFHALROFEARE LERALHAFNREZR, AFLRE T A RN LR B ANHER
EAIMAERIENATRMANMA T LR RSO H 0, TENEFEAIMAERIENMAIMNFLEBRA G0, ERRGANIA R 9ERE:

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

New York, NY 10173

BAAGE: (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 HTIJKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or 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
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLREORSEA: AP EARERE (TATE", SARLANAE, FOEEREAMALE. RIVBAALRRSE) RARBER G T BEEELARETHA
RATHAGMA. FARERLEEEN, AT OEEATMAETERSAS, 2%, ALHETEA MR REANALLEINN, AAREEEAL R L0
MALE, ARGTELAA QREIATLH, BTEAR A RAN TR ABRAERMN E AP AR ARE, BRAHOAR AL T LAREMAZE.,
WEXEEANBLER: EEMEAT RSN TERBEA LN E RN DT ER A B EEANZAIAMIEANZAET, AT TRIEAENE KOETEHR
BERAYRBED LA F e KIEARE AR ZBIRAH #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %408 & — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #94L%433] T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3% 44%
A RIBRFHERTE, XBAPBELY, EWEX, AFHHEETELTHRERBENHTEANBRAR R, AFEER, JEIMFAMT. PEXHEMEAZT 24
F0HRERMAREF B I F RREZFHH. L PHENELRTREANRE, ETERMRNE R Bk, BRIASHHE, BMEROIEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F AALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 FATALE 40 1 4THFA 1 (“Permitted Investor”) .

FmE LA B LFR: KRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Ax&) 245 201311400G] T4 sk & 4E. HTISSPL R4 (M4R %) (%
110 %) (“PAN) EXHBEMFERE, T (a) REXTEA, ERRTIAGRY, LHATERSAFPIMTERSANER (b) KAIMAKIER, LHTERSHF
PIMTERAANRLTEARRE . AT RERRBLHE GEARARE) (5 289 F) 5 48 FATARGIAETA. #TFEARLRER LML AR EMR
A, AELREQREALBLATE RS HTISSPLE £

Haitong International Securities (Singapore) Pte. Ltd

9 @ S ImER
HAITONG



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

4% (65) 6536 1920

ARRRANBHFR: ARTREDELRMERARRADFAA, SEPAAASHAE RN LRBRSRET A2 MR (R A ALRIVA LYk ("FE) ) % 61
(1) %, #1711 (1) A0 RmX ) .

FERREERENBLER: AREHAZELHAFIH Haitong International Securities Company Limited AT A A, A4 RAGALTHAZRNELEP AA, FHETREARS
RHEOERTARANREELE P, RARRERIAARTERNEP FHRAARL, Haitong Internat|onaISecur|t|es Company Limited #] XA #) 2k B XA B2 e R A T4
BEARTARE T RANTRCEATRALTN 05%, HAREALEIREA TRIUNCABLT LRLCEST ZALA.

RXAZEFAWBSFR: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 45143 # &

KATEFBRFER S (MTRANSICY) A8 (RRARER) XHF 2016396 SATERKATILARAL, AFATLRTRIE 2000 F (k) ARXATARLEP
RESBRANELEREHA AR LRRRSFTHER, ASIC T EATELTHERR: wwwlegislationgovau, & BRRENEBRE LI B EEEAALNTH, %

FHELEEARADAERGEARELR.

FEERADBLER: AREANFEARL] . BRPITRIEANATAZ Securities and Exchange Board of India ( “SEBI”) %5 49 Haitong Securities India Private Limited ( “HTSIPL” ) A7

KA, A3EHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WER AT 1 ) HRfk4E.

KRR IAHALR, A2 ERERODERERETULHAFANL.
AT R B RIEA R AA AN 2019 %, REFARA,

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPL is an
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
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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.html
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JU-2020 Mow2020  Apr-2021  Aug-2021  Jan-2022  May2022 02022 Feb-2023

.5 5ep 2020 OUTPERFORM at 12.13 target 13.64.
.13 Apr 2021 OUTPERFORM at 17.18 target 23.0.
.18 Apr 2021 OUTPERFORM at 16.74 target 23.0.
.25 Jul 2021 OUTPERFORM at 21.6% target 28.5.
22 Aug 2021 OUTPERFORM at 18.22 target 28.5.
.5 1an 2022 OUTPERFORM at 16.6 target 28.98.
.13 Apr 2022 OUTPERFORM at 18.11 target 24.87.
.12 Jul 2022 OUTPERFORM at 18.3 target 24.87.
.10 Aug 2022 QUTPERFORM at 16.28 target 24.87.
0. 18 Oct 2022 QOUTPERFORM at 12.55 target 24 87.

Source: Company data Bloomberg, HTI estimates
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