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The Company Continued to Grow with Wide Space for Localization Alternatives

5 FE A Investment Focus

gﬁ#% f)t TFMaintain OUTPERFORM (Please see APPENDIX 1 for English summary)

TFR #.F K OUTPERFORM
AN RmMb84.99
B A+ Rmb106.56
AL Rmb10.23bn / US$1.48bn
B R 55 (34 A 3#18) US$33.50mn
AT Z48 120.31mn

B B A R (%) 27%
1 4R T 5 RARAA Rmb122.80-Rmb48.04
JE: U Rmb84.99 4 2023 4 4 F 28 EXEHMN

e Price Return  e====N\|SC| China
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Volume

May-22 Sep-22 Jan-23
FHAFAR: Factset

1mth 3mth 12mth
Y 3TE 0.7% 7.1% 69.0%
23HE (£) 0.1% 4.8% 60.0%
#8%+F MSCI China 3.0% 22.4% 71.5%
(Rmb mn) Dec-22A Dec-23E Dec-24E Dec-25E
ELX N 1,803 2,224 2,381 2,804
(+/-) 33.8% 23.4% 7.1% 17.7%
A1) 206 267 346 464
(+/-) 59.5% 29.3% 29.9% 33.9%
(/f;fjﬁﬁ EPS 1.71 2.22 2.88 3.85
ESTIES 26.9% 27.4% 28.7% 29.6%
FR N EE 13.4% 14.9% 16.2% 17.8%
L ES 50 38 30 22
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o 22 F)aE4AHR W LS 59.48%, FANLLER L aES$AH

#) 42.62%. 2022 “FEIX 18.03 127U, Rl rIgK 33.84%; VaH4
)8 2.06 1250, FIEK 59.48%; 4=dE454)iE 2.00 1270, Rk
K 79.67%. 23Q1 &) B 3.59 127, Rl TH 6.42%; Ja#
A A)E 4002.12 F 5L, Bl EFt 2.16%; 4=dE54)iE 3881.11 &
T, B It 1057%. AL b )24 500 42.62%.
8] i) AR IR R AR 10 BRIRE A4 A) 4.00 T (AFHL) At
MR INALTA] 4789.29 T L, /NG 2022 FEVIA AN, R
&R EMF X E-TRWE T, ©W4eE 4 400034 774, E
KB WO 2 T T,

H BRI S R, 2022 FANE S LBEA. SRS
R BRZAAI. HLhx AR E T AL BFE—F R
B, bR SRR EBAE R, S E FE SN AR E) BT £ B,
sSEREZFFIR T L) T A TR, REFZI
B, AREESRKRGEZHRENE. #RTELT, A
3 Bit ot o R ey =ik 50 FF, HSAE AN T
B TFARKALE, 2022 4, AAFRE#IEE 53/, NE T HE
JriR FARFLEBNAGE, REERATT AAMEABR RS
KA Ak 6414

BARE = RBTY Fhatly, XREPF LR —FHE,
2022 F, MA TF#HEFP FROTEHERABNE T HF 669
BTIRN, 2N RAT Y & b — ALK . &2 —RAL R
R GHUAABRARLHA AT, FFT THBANIMEZFS
KRB PR GIAR fe ik &, o 8) sk % = sbill ik #HATY
FE. NGB HEFE A R4S R 13.22 12T, RlEeIEK 65.94%, b d
FUREAEE A 10371270, B K 104.43%. 23] fE IC ARG
BT AR E R EACANEF M ERAN., TELKEF
4B H 575400, EB LI 31.89%, Rtk K 79.68%, K
HEPEYEIH TR, ERXEP LML Lt — I
g,

BAFR ERFFLR, RANFTAE) 2023-2025 F)2524) 1
SR A 267 1L (%) | 3.46 17T (4HF) A= 4.64 10T (FF
¥) , AR EPS 4Rl 2.22. 2.88. 3.85 T, AHTHA M
18, RAVLTF /5] 2023 4 48 45 PE (/R 2022 4 65x) , H A7
#106.56 7T (-3.57%) , 4F“KTF KT FA.

o NeRT. RIHMHMABRIIIMLS); AT @ NE; BEEETHE

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
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFRARETEH, 55K, (Please see appendix for English translation of
the disclaimer)



A4S K (688268 CH) BR®TF AT
& 1 T EFASEE R
& EPS (/L) PE (4&)
ey ) B i
() 2022 2023E 2024E 2022 2023E 2024E
300346 H R A 35.49 0.34 0.45 0.55 85 78 65
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44 A1k (688268 CH) T
W G-4RE AT A2 TR
EX 309 EEro 2022 2023E 2024E 2025 AEE (BFAL) 2022 2023E 2024E 2025E
BT (L) LS 3 Y IN 1803 2224 2381 2804
BRI E 1.71 2.25 2.96 385  BFlAA 1318 1615 1697 1974
PR 12.82 14.95 17.91 2177 EAF% 26.9% 27.4% 28.7% 29.6%
BIR G ENA R 2.68 1.03 4.82 204 BLAA B A 9 11 12 14
B A 0.40 0.00 0.00 0.00 FLHeFEY 0.5% 0.5% 0.5% 0.5%
MAEIPAE (42) 2% 84 111 114 129
P/E 46.88 35.76 27.13 20.86 A ME% 4.7% 5.0% 4.8% 4.6%
P/B 6.27 5.38 4.49 369 FEEA 92 116 100 98
P/S 5.36 434 4.05 344 FHEHEMEY 5.1% 5.2% 4.2% 3.5%
EV/EBITDA 29.39 25.26 18.63 1456  EBIT 249 305 408 534
M8 FE% 0.5% 0.0% 0.0% 0.0% WEHA -7 0 0 0
BAVEEH 1847 (%) W55 R %% -0.4% 0.0% 0.0% 0.0%
EXIES 26.9% 27.4% 28.7% 29.6% TSR E -11 0 0 0
b A PHES 11.4% 12.2% 15.0% 16.5% K FIE 3 10 8 8
RN EE 13.4% 15.0% 16.5% 17.7%  EF)0E 244 317 419 545
KEDIRE 8.6% 9.7% 11.2% 12.5%  BlIMKE -1 1 1 1
EAEIRE 10.9% 11.0% 12.8% 14.3%  FEEHR 243 318 419 545
BAFK (%) EBITDA 325 385 506 651
Bk PN K 33.8% 23.4% 7.1% 17.7%  Frig#t 36 48 63 82
EBIT 3§k % 78.4% 22.4% 34.0% 31.0% A EFTIFFLES 14.8% 15.0% 15.0% 15.0%
)R K % 59.5% 31.1% 31.8% 30.1% VR AMA 0 0 0 0
Ak gl 3847 )2 Bl 3] BT A A i 206 270 356 464
Sl K 33.8% 33.7% 30.9% 28.0%
AL 2.56 2.30 2.44 2.73
EHALF 1.87 1.62 1.89 199  FEFMR (FFL) 2022 2023E 2024E 2025E
A F 0.98 0.74 1.13 099 wHFE4E 479 454 745 702
ZEBRBAT T 2K B R 2 379 474 439 636
JL MR B 5% R AL 56.31 56.00 56.00 56.00 AU 249 334 279 434
AR B 4 R AL 66.02 65.00 65.00 65.00 HERBHK” 140 150 150 173
BRTR R 0.87 0.86 0.80 0.82 AFHHFA 1247 1412 1612 1944
B 2 = R et & 4.22 3.74 2.96 281 REIBAREHK 21 21 21 21
TR 485 704 906 1089
pede it 4 197 197 197 197
EXi% Vi 60 60 60 60
AEAER (BHA) 2022 2023E 2024E 2025  FERFH K SA 1148 1367 1569 1752
A 206 270 356 464 KFEXI 2395 2779 3181 3697
VHIR KB 0 0 0 0 sEdEE 20 170 170 170
ERE LR 89 80 98 116 AT R A LATIRK 171 152 187 207
ELBIRA 1 -14 -1 11 TRk 0 0 0 0
TIEFAEEH 26 -213 136 323 HeA ik 296 293 303 335
BEEHANER 322 124 579 246 AH) RARA 487 615 660 712
K= =227 -296 -297 297 KA 202 202 202 202
Erd -80 0 0 0 Hekdfitr 120 120 120 120
HAd 3 10 8 8  dEAH fitreit 322 322 322 322
BEFHALRK -304 -286 -289 289  HikEt 809 937 982 1034
TR K 183 150 0 0 FHFELR 120 120 120 120
JEAEF 6 -13 0 0 VB TFHMNE A HARZ 1542 1799 2155 2619
H A 96 0 0 0 VHRAMRZ 44 44 44 44
BEEHRAERK 92 137 0 0 FFFHAEREALT 2395 2779 3181 3697
AEHRE 123 25 291 -43
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APPENDIX 1

Summary

22 net profit up 59.48% YOY, and the total cash dividends accounted for 42.62% of the net profit. In 2022, revenue
was 1.803 billion yuan, a year-on-year increase of 33.84%; net profit was 206 million yuan, a year-on-year increase of
59.48%; recurring net profit was 200 million yuan, a year-on-year increase of 79.67%. In 23Q1, the company's
revenue was 359 million yuan, a year-on-year decrease of 6.42%; the net profit was 40.0212 million yuan, a year-on-
year increase of 2.16%; recurring net profit was 38.8111 million yuan, a year-on-year increase of 10.57%. The total
cash dividends accounted for 42.62% of the net profit. The company intends to distribute a cash dividend of 4.00
yuan (including tax) to all shareholders for every 10 shares. The total proposed cash dividend is 47.8929 million
yuan. In 2022, the company used cash as the consideration and implement a share repurchase through centralized
bidding. The repurchase amount is 40.0034 million yuan, which has been implemented.

There is a huge space for localization substitution. In 2022, the company made further breakthroughs in the
research and development of high-purity hydrocarbons, high-purity silicon-containing gases, high-purity chlorine
trifluoride, and high-purity hexafluoropropane. These products were mainly monopolized by foreign gas companies
such as Japan and South Korea in the past. It posed a great threat to the independent control of Chinese country's
pan-semiconductor industry chain, and it is urgent to realize localization. In the future, it will have a large space for
domestic substitution. According to incomplete statistics, the company has achieved more than 50 kinds of products
that have been replaced by imports, ranking the leading position among domestic special gas companies in terms of
quantity. In 2022, the number of projects under research increased to 53. The company's continuous investment and
transformation of independent intellectual property rights has deeply fulfilled the company's mission as a national
high-tech enterprise.

Production expansion and extension around superior products, and the status of top customers was further
enhanced. In 2022, with the continuous growth of downstream customer demand and the continuous deepening of
the company's market development, the company's original superior products, high-purity carbon monoxide, high-
purity nitrogen monoxide, ultra-high-purity hydrogen and ultra-pure rare gases, have obtained downstream
domestic high recognition and rapid increase of volume from well-known pan-semiconductor customers at home
and abroad. The company rapidly expanded production of superior products. The company's sales of special gases
were 1.322 billion yuan, a year-on-year increase of 65.94%, of which electronic special gas sales were 1.037 billion
yuan, a year-on-year increase of 104.43%. The company's sales of electronic special gases in the IC field exceeded
hundreds of millions of dollars, and the number of customers increased to two. The sales of the top five customers
were 575 million yuan, accounting for 31.89% of the operating income, an increase of 79.68% year-on-year. The
concentration of top customers has been further improved, and the status of major customers has been further
strengthened.

Earnings forecasts and investment ratings. We estimate that the company's net profit in 23-25 years will be
Rmb0.264bn (flat), Rmb0.346(flat), Rmb0.464(newly introduced). With reference to the valuations of comparable
companies, we value the company with FY23E PER of 48x with target price of Rmb106.56 (-3.57%). The
"Outperform" rating remains unchanged.

Risk. Raw material prices fluctuate, technical risk, operational risk.
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#t & APPENDIX

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
3] (HTISCL)AIE AR A AR AR B 23k ot B8 REA & A (HTISG) A AR 2l A LT 8 8] BB R AMTIEAE 3.

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 EMA, ARRE () ARLRETHEILEARRT KN AL Y RAGEARAA B AFAE AL FAGAMIE, FE (i) KGRHTRAETEY 5 AHTRE T R
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RREZFEH 3NTHD ALY RAR RT3 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 (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. | and my
household, whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that I review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

BAERALL LR TAERTRTL S /B KRR B RREIN N RATHTRBH BEXT. RARARERE, DTRAAXAFXAORESA (U THERRRE
EAM AR, 0F THANAGSEE, FX U4 Z 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).

HREL (202057 8 1 AF£H4T) WA Rating Distribution

BABR (ATRANT) RAAS AL ERARTAREANEENL

i ﬁﬁfk?ﬁ\ ‘?'fiék«ﬁfkﬁ ’fiﬁ?‘%‘ﬂﬁé&llﬂlﬁ HTI éﬁﬁg}}xfﬁi J‘f'ﬂ. Most Recent Full Quarter Prior Full Quarter
M AFAIILA MG, AR RFARRA KA ERERA, £ Underperform

L2%  Meutral 1.5% e

AT, MRGRABRLAREA AR, BRANREREN A
REATEAHL (B4 N AR HE) AALREE.

MR ERLK

HBTFRT, A%k 1218 M AT RERBRRGE 10%4 L, KEZ e

T Outperform Outperform
VR, AR 1218 M AP REBEERRK, AER LT, i B9.6% 89.4%

FINRA/NYSE 893 AR A ALA], KAAH P HFRINFA Z—%A],

BTXW, Ak 1218 M ARSI REEHKRAE 10%4 L, RER Lo
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 7% - 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
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
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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.

BZ 3 %30 3 AEEARRENTRENH

RFXF L3 BTAT

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

MRS LR R P T B E NI,

LRPBIHFEN, TR EPIREANGART AT, uAEE XTI,

AF AL FINRANYSE S5 - B AAN, BT B i BRANBA E—£5], FEEALAT ROAERRNKE,

RATHRAEAEX (22020564308 ) :

EA, Rk 12-18 MR ATAARR ROE S AR A 0% L, BEZ T

i, Rk 12-18 MR AR R ESHERAK, AER T, #R45 FINRAINYSE 43R A A AN, RATAH T HIRAXIAFA X %7
Fih, Ak 1218 M ARG LB HSRRE 10%00 L, RER T

B2 L4 AA-TOPIX, #E - KOSPI, 5 7% - TAIEX, ¥ /& - Nifty100; 2 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.

BREGERBAR: BADGRAANE. BAREARE, FERE PREAMEALIORIF RELTHS, ZARTTHOGERIRE GRS, ZFHHL RERNMEFES
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.
BEER A BREE: AERGRTRARPAERRAANTE A REFEEAFA, BEiER (600837.0H) , AARGTLENENE), LATYEAATE A ROHALRE. 2
&, BRBREA S BLEATR GRS, FlEEE RS BLEATE ARFAT A A AR,

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

HEE R 100A K (Q100) 888 BAE R Q100 3R 404 100 L FREARANRATE ARSI ZF S, RERSZRALETREN R, FEOTBLER A
REAWNG TR LAAL, AR FEEH QL00 HEANEE L.

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
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quarterly.

MSCI ESG 34 A%k # &% R HAERNEABKE (035 RIF MSC ESG Research LLC AL BAE] ( TESGH | ) ALAATEMNRBRREL (114 1) B AHR
BRAGELETREO RS, ARBEZEN, FRARFRELETRFARTOREK, QETHERAAMEL D BMERAN, HEARERETAHEA, FEnE
AHXEHA IR, FABAETLRIL, FEREHALABIARTD. b, FERREREATHNMERE EARER, RARMELS LA, DPROHE ST
B RORE, 156 FHRKEE LM TAA FHETERRZBINRGETHE, CRETES, N Bk, ERH, BRERRETLARAZEE (QEHARRL) K
T 1E.

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.

ﬁﬁiﬂ(m&%)&%ﬁkﬁﬁ%%&-E&HE&X%(WEm)&%zm,m xﬁmm»$$ﬁﬁm%$5%

F—4% XA (FIN-ESG) # 4B & A THERFHRARTEND (ATHARAN") ATAERBHAFELTERA, AXAHELHERERTELTEETRIE, 528
%ﬁﬁm%ﬁ%5%7%I%&ﬁ&ﬂAAiﬂﬁﬁﬁﬁm,&x SEAETMSIMUE, B EIRAMLLRT BORE, KNE RAHETMASABRTA B R ARELR
iéﬁiﬂééé RERNETLESABRE AT,

BRI RERE| R REREANAZ P, AR BB AR B F RIS A BB L0, KRB AN ERRN R DRARMAAARED HE A4

', &ﬁﬁﬁfﬁﬁa%%f%Tiﬁ BT 5% b B AR KA R A —BAA FRRORIE, WA, ARE (WMAFLARES) RRALEAN, TEHY
SRIRAEA B EERATIN,

B2% REBERREARNG TR, AXERERGEAARA], REANFLDEATER, EAMIAHREERLE P ORELRA THEAEALE 6, RESREBLATE
Ko A4l ik LR BRBE. K%, M. 5. i A4 A R AR AR T FERARE BA ERBERRENE, TURRAERILRE 251
RRKY, BAPAREAEHEETE ARFRETE,

5ok wARTERALR, RARRBESARGERIHAL (o CLRMBA P ERI0 (LRRA RS (ANE) H30) (BRABAKR) §) 974, Witk
W YRIT, FALT RS ARDRARAER RIR—5, WAL ERAE AR,

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

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.

TRATAN:
FRREANFLRE: ARSGEEREAZAARAZ (“HTISGL") B1ATH B EEERALARAZ ("HTIRL) K47, #A8 RBBEBEARARAN (£ 571 %)
BAEGAAZMEED (EEARBENL) ABMER, B RREE HTISGL #)4 % H B/ 4) Haitong International (Japan) K.K. (“HTIKK”) #9480 F X7, HTIKK & B A% KM 45
B ARARHA,

EEANA RS /f\fr&idﬁ]}k?ﬁ?"\ B BRBITRIERH A Z Securities and Exchange Board of India (“SEBI”) J&% #9 Haitong Securities India Private Limited (“HTSIPL”) A4
7, QIEHERLAHE BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L7 A& (%fhkA 1 PERHHT 1) HAFRIRE. HTSIPL T 2016 4 12 A 22 AkIK
W3 A ER B FREA AR RAZ (HTISG") 8—H 4.

PR RAREANERE AL EALKENE, 24T B REARDATRAS) R/AEEEFEALAN LR AL EEERLA,

AXHH AR EAIE CHRAERR ATERR, 12 HTIRL HTISCL AAEMT A MR TR B FEARAARAZ ("HTISG") 8RR A LEAN, THEA LA RBETATRE T
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FRARIE, AXHTHALEABEARE DY, wH LK, BRFAlb. ALBRBEALHA, XHIRAGEMI]ZLRENHAAFEBRFIEGAR, AXHFH/
TEMBRAMEREZGDTIETRENIEN, ELLDETER, AXBTRAGEATRARRAEL, PREF RURTA KB K HoShe PRI, WLETR
TRAEAFERAGH, TEHRNAT—ERABANLER, REHE LS, OBITARME LY, A FATRARHTRY, BRFTEARAHELE. BEERRE
AL HERFEACE S A, PTHAL REEAFHMERN, L EAMFRARARGY. BRELRAAAMFEERGELT S0 THEE. flk. 2F, 2ok
AeFanE LR, MRERTLAREARERRTES T, FOTRAKIMARAMHA - AT LESNRORE, HISC AEEE. B RARBAS YRR T
f£,

A AL A AR TENMTIRIS, HTISG AKMM RN, FATEAR. TERER, YTARHEA LEAGRKIG RO ETEAIITESHA KO IALNARTER.
HTISG 4 E R, RO R $ LAY TR HIISG MAKE P Aok 3] RES AXHAT L E ARG 0 KX BB T AP0 ELIXH RSB, HTISG THEEAL A2 ENAELR
—HMEF AR, R HTRUAA XS5 R AR AT RIZE R Hk, DHBREN

95 7 48 B 7 3k www.equities htisec.com , &£ S A £ HEEFARG B EAEF FRINASATLLHNNEE S,

FARIRBESR & ARHLE R LI EER R AAL FINRA ATEREIATIAR T, FARZEE FINRA A XS ARAR A i d i, M EEHRA
FREARNNE 201 FANZIRA,

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, 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 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. HTI 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.

P EARRE 4o

RETIARAR, BNETH DT RARERLHARRE Pt ETEARTET R DAY ERZ LA AR SAE FHEAR.

ARERENBLEA: HREFEAROA RS (HTISC) A A 2R AATRE, HTISCL ZAABARERS 1 £XAEED (NFIEARS ) BHIRAZ, GHRREHFFHAR
(ERARERAH) (ABE6% 571 %) (ATHARSO) FIREHEARE, EARAIMEA, AITRERRES SFO FIRZHELETA", ARTREAZTIEAR
BRESURERANGE, ERLREARLRE PHANE LRERTRT. AFRREGUEARALRE T FARE LMANEME LKA HISCLAEAR.
LEERENTBLER: AHLRS Y HTIRL, HSIPL 3 HTIUKK 5. HTIRL, HSIPL, HTUKK PARIEATHE HTISG £ BB EAE, HALEZEEM, BURZLEXFATRE B 5
ROMMARBIBAZHAR, ARLRERBARE 1934 £ 2 BIEARDE" S 1506 FHENB L EM 1 28 ZEAHETE 1 (“Major U.S. Institutional Investor” ) 7a T ALt
FA 1 ("US. Institutional Investors” ) . f#) & BHMEZTA N LM AIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BxtEMARR §. EMKE AR RSN E
BEAE, FERBAFLRERSNE ERTETEARMAERILAZLNR S, REE@L HTI USA, HTI USA4ZF 340 Madison Avenue, 12th Floor, New York, NY 10173, %%
(212) 351-6050. HTIUSA & &£ F U.S. Securities and Exchange Commission (“SEC”) M4 %7, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #8J3. HTIUSA &
ATBBEARLRE, LRRATLET AN, BETHEAT, KAAFZREGETEBRTA, FELBEMIFEERE, AFEH HOIPL, HTIRL 3 HTIUKK A###7%E
EAIMAERILGR S, KFLRE LI HSIPL, HTIRL K HTUKK 27 A M R4 FINRA 9F 2 47 8845, BT 4R FINRA % 2241 2407 80 5 B 7N 3] 0 R,
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AFEGRPHITKP BH G R GIEAFRE, BERAFRRE Pt ETE LB EARMELRIL (04 AR) TRAEE—ZNE, FEBRTOEATRIA AN, XFTE
Bk, AREEREASMALBRILNGE STRARS, SPEATERLFHALROFENRE LEZNARBFORT 2R, ARLRE PUEAMIM L5 Fot
MEITIEARA X 28 L LR T IKANMEZ LERD G0, TRTEFEASIMALBLLOMEAIMNEAEAR A BHh. EEREANIA FHFHRE:

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 is a licensed corporation to carry on Type 1 regulated
activity (dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the 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 re port 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, HTLKK, 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 HTUKK. 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 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

PRAREFENREFR: EPEAREFE (THFE, tARLEHAET, ROEEREAMRE, RNEAFKERSE) RARBER T B EEEARKEIHANA
RATHA G, FARBARLEEEN, AT 0E ATHAETERSAS, 2%, AHETEF MR REANALLEINN, AAREEEAL R L0
AR, ERFTEBRIA QRERATLN, EMEAR A RAN ARG LER AR E AP GETEARET R ARE, BRALHNARALSF LR RAMAT.
WEXERAHELFR AETEAT SN RERBEAD B ERG EEERA B AN SATNMIEANEART, AT IR IEAENE RO EMELAE
BERAYRBED LA F I KIEARE AR ZBIRAD #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ik %4, %408 & — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") #1L/F% I B4 A% % 1 (“International Dealer Exemption” ) #1477, T X4
BE, FARFRITE, 2XBEPBLE. AKX, AFHHAETEATARERBEAETEAGBRAE S, AAEER. TEINFAS. MEXRGEMIEARRA
SENNRE NN AT BIOMEF XA FHH, LPHANELAMBIEANRL, EMERARHNF AR Bk, ARIZFHHNE, HMeKORBAYSRAAN BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F&# Securities Act (Ontario)& 73.3(1)7 FiALA ) TATHEA 1 (“Accredited Investor”) , JAEZEAERLT National
Instrument 31-103 % 1.1 P AFALE4) 1R K4 | (“Permitted Investor”) .

FmE XA ELER: K7L IRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [AN&) i M4 5 2013114006]) T Amsk 24, HTISSPL RAFA (M4 %)
(% 110 %) (“PAR") RXHBAMSRE, T (a) REXTEA, ERTTRORY, L)AL HRPIMTEREANER (b) RTIMH KiEA, LHAITERS
BRGIMTERSANFRIITIALRE . RARRRENRBLES GEARERE) (F 289 %) £ 4A SR TAXOIMATA. HTRARZRER F LXK NGENT
AL, ABTARE IR ARLELATE &S HTISSPLEK

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

AARKZ B LER: AFLALOEEEREAA RN FAA, §EPRONERTERNABRSRET KRB (RE D KLBINFLSE (FE”) ) F 61
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(1) 4, %1711 (1) S8R XA
FERREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNFLE P AA, FHEFREARS
HEAERTARAREELE P RARRERIMAR TR EP FHRAMARS, Haitong International Securities Company Limited #)2° XM 44K B R B2 a8 A T 4
REAFLRE T RAM FRELATRAEHL 05% . HAREALELREATHRATCLBL Y LRACHEZT TALA.

BRATHEFTANEHER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 231 4R 3 i
KATEAREEERL (LTEARICT) 28 (RRAZEE) L35 2016/396 FAZEAXALIAARRL, AFAELRTARE 2001 £ (N8 %) BAXATARLE P
REABRSHEIRFERAERALLBREFTHER, ASIC HMEAATEATRERR: www.legislation.govau. #8 B REBGLBRETIEFEEAAZNEH, #
FEERERKADFERNERAELR.

WERRENBHER: ARZONZEARLS . BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
K, QF5HME AL A % Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%A4kA T PERHAT 1 ) HARE.
HER AU 4 4F: Haitong Securities India Private Limited
SEBI A% 447 Jf i A5 INH000002590
Jh3t: 12037, Floor 124, Tower 24, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327
ANFRiFAMNEBHRAA: Prasanna Chandwaskar; 7%:+9122 43156803; % F#}4: prasanna.chandwaskar@htisec.com

“GEEE, SEBIA T A M A NISM 4RI F RARIE 2 A I A B AR BT B IRFRIE”,

AAFROBREALR, A2 5EEFOPARERAFTUAL4PBLNA.
WA B B REA R AA TS 2019 . REFA AL

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
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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”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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Jul-2020  Mow-2020  Apr-2021  Aug-2021  Jan-2022  May-2022 Oo-2022  Feb-2023

1. 15 May 2022 OUTPERFORM at 58.6 target 64.5.
2. 2 5ep 2022 OUTPERFORM at B7.86 target 97.76.
3. 18 Oct 2022 OUTPERFORM at 92.48 target 110.5.
4. 21 Oct 2022 OUTPERFORM at 93.5 target 110.5.

Source: Company data Bloomberg, HTI estimates
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