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% B4 I China (A-share) Chemical Engineering
B T AT B 4R )R AE 48 RECR R TR 48 R AT A AT IR &8 10%

Basic Chemical Convertible Bonds Bi-Weekly: The cumulative amount of shares converted from Limin Convertible Bonds has
reached 10% of the total issued shares before the conversion
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Related Reports
445 A 4K (688268 CH): IRALE A ST 5% By, b4 B AL XA — 351k
F X ; LR B 47 11%(Guangdong Huate Gas: Deepening the Layout of
Domestic and International Markets, Promoting the Transformation of Sales
Model—Maintain OP & Raise TP by 11%) (14 Apr 2025)
FA&F 1000408 CH): 42 3E 5 4 #)IA R 1o T4 28.76%, AIRARFT KR % —
K & —HE T K LB B ARH 18%(Zangge Mining : Recurring net
profit - 28.76% YOY, participating in copper mines to develop the second
growth curve.—Maintain OP & Raise TP by 18%) (11 Apr 2025)
N2 & A (002895 CH): 42 3F & 4 A)IE F] bh3g K 23.01%, 28] XA 2025 F
WA R (F4) — gk F R L8 B A7 19%(Guizhou
Chanhen Chemical : Recurring Net Profit up 23.01% YOY, the Company Has
Released the Draft of the 2025 Equity Incentive Plan—Maintain OP & Raise TP
by 19%) (10 Apr 2025)

]~ 3% Xiaohan Sun
xh.sun@htisec.com

(Please see APPENDIX 1 for English summary)
o AFAIB: WILAATXiE: R, FREM, )BT,

FF4E, AIRSEf, F LR

A BEBAELIRETHEFRATEDR: LA (2025.4.7-
2025.4.11), AL TARR O K T4 b 8 Bdb . FIR 41,
A2t 5 A Lk 5.16%. 3.66%. 1.83%, i@#fitik. #hH4
%, hIAEEA A T 7.14%. 5.80%. 5.54%.

FENERIE . AL TR R TR LT AE) P

ABEHM NFKEH 202553 A 25 HF 202554488,
EA 10 AR 5 B M MK T 4897 46187 5 145 IR 45
13.46 7L/REHY 130% (BF 17.50 /T/E ). BAkiE%S 20N HH
A, ANEIREA S ARG B IEN MR T a3t F7 S 4%
WHs 13.46 TU/IEEY 130%, F2 Mk Z “4a3T s d9A 1w &
., BN EELRARAETRATHRBF DM S m it
F1 & 0 AL =1 31 KB4 R AR R 89 “A AT 4R

FEH I 2025 F 4 A 10 B, A8 KA 2025 FFRH)HEIK Z 900
X (EE). it Rt %45 F 1,357.00 7 BRI
BZ, #9E#&Z% 2025 % 3 A 31 A3 JRAEE 753,883,446 A%
#) 1.800%. EH P KIZT 1,205.00 F X, &o~EPERAKEHHY
1.598%; F¥ 152.00 7 Mk, &3 A H 4 0.202%.

NEMEA: 202544 F 10 B, 2N KA 2024 S5 ERE, 2024
£ 59.06 1270, FEeIEK 36.72%; V3B THNE A&
8% F)E 9.56 127T, R b3g K 24.8%; A AERILE 1.7647 T,
Fl 3 K 15.59%. H W EE & LN 19.32 1274, RFligk
54.83%; V3B TG AR A 69441 2.84 1L, RHIEK
3.43%. A 10 Ik 12.0 7T, A IRAIA LA 6.46 14T,

LAER AR, 202544 F 10 B, /N3] KA 2024 45 EIRE . 2024
g N 13.95 1250, BB 7.02%; V28 T HE) BT A &
#9548 1.85 1274, FlIgK 7.99%; HAAERIE 1.54 7T,
Fleb3g Kk 7.69%., HwEEE WA 3.37 12T, FlHKRY
9.32%; V3B TFH/NE) TR #6945 408 5210.7 L, FIEK
5.27%. 4 10 Bk 6.0 7T, Atk A IA LA 7181.39 7 7T.

ARG B E 2025 5F 4 f 10 Bk, NE) B R4F AT R EAT
AN ) A A Bt AR IR A E 4 39,912,885 A%, & T AR 444
FERT 8] ERATRAY B30 372,514,441 JR 49 10.71%; 23] A
6,465,292 KFI R &7 R, N8 THGEATEE
9,800,000 7K #9 65.97%.

e RSN, ZIEGFT R,

A RIS B B R4, 58 B R2 o 8 B FRAT A TRosa), B Ep L ALAH TR d), 8 B IRbr X it fe il [
FRIEA LR F) HAt &A%, T S5 64 AE A 50 ) FAPIT 20 R 69 A SR GB E,  ii@ B IR A 4 H) & M - BN AR L 7T 69 8) iR B 32 X WA EIE
KED., R TiEBERGIATIFIER, EE2WEFAFELTTE A, 5L RK. (Please see appendix for English translation of the
disclaimer)
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2. LHaaATHEm

LA (2025.4.7-2025.4.11 ), Habfb TH IR K T4k & i Bdb k. F)RAH1E.
WA AR5 A L3k 5.16%. 3.66%. 1.83%, i@#itfh. L. Gt Ea 5T
Pk 7.14%. 5.80%. 5.54%.

&1 AR TAR S O K T4k ikek @ e it 0L (2025.4.11 47 )

128117.5Z i# B4 5.16 6.60 20.47 25.39

113621.5H WAL 5 A% 1.83 (0.52) (0.38) 12.33

123078.52 AT 131.63 0.89 2.24 8.22 16.91

118006.SH [ $ 4545 0.32 (0.12) 7.71 16.07

110089.SH K HEAR 114.61 (0.03) (1.24) 0.15 5.59

B
8
P

=

110.45 (0.08) (3.55) 3.29 11.91

118029.SH

Re
M
&
=
<))
w
ity

118038.SH

113663.SH st 128.86 10.60

110087.SH Rk FA7 106.56 4.93

110093.5H AP Iy FAf 117.51 (0.71) (3.40) 1.64 3.66

123144.5Z WL REAR 102.73 (0.86) (2.05) 1.73 0.62

123091.5Z Kk st 112.51 (0.87) (1.80) 0.88 2.59

113668.SH Jl g 124.86 (0.89) (3.24) 2.11 26.52

118010.5H TER AR 105.76 (0.98) (2.66) 2.15 8.91

113651.SH AN R IEAR 144.62

127054.52 AT AT

123233.5Z B X2 112.08

12324252 F AR -4.64 -11.93
123076.5Z 3% ) AR 119.75 (1.36) (4.47) 0.48 9.45
113691.5H Fa R 4R 109.15 (1.51) -2.97 0.78
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127067.5Z laik 4% 2

127073.52 R Wy 5tk

127094.5Z s R 108.79 (2.01) (3.40) 1.03 2.20

111019.5H VREZ 118.36 (2.20) (4.27) 2.94

127030.52 ek

123211.5Z ERN iy 131.95 (2.25) (9.83) (1.53) 16.88

123165.5Z ©) R 45 AR . 3.83

113653.5H K 22 44k 109.64 (2.37) (3.72) 3.22 4.28

127061.5Z EX. L . 3.59

128095.5Z B AR . 3.75

123129.57 RIS . (1.55)

123209.5Z Rtk 132.53 (2.60) 9.39

127088.5Z Wik 45 110.88 (3.10) (4.21) (2.34) (5.15)

127062.5Z £ ndb AR 112.53 (3.44) (5.06) 2.21 7.83

123168.5Z L =iAE 110.22 (3.82) (5.80) (0.72) (0.09)

111003.5H Rodtth 124.27 (4.15) (5.52) 0.14 5.40

128121.5Z FRllk T 106.34 (4.39) (3.62) (0.26) (4.28)

111020.SH A IREEAR -6.20 -10.01

Bo
S
e
=

123031.5Z (5.54) (6.41) (12.48) (9.19)

111012.5H IR 300.44 (7.14) (30.59) 67.54 132.28
FH KR WIND, #EEFR, #4564 2025 4 4 A 11 B SN
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& 2 R TR S K 44K £ A S4B L (2025.4.11 E.37)

110092.5H BV 22 25.0 25.0 80.2 44.6 3.7 AA- 1.0 10.05

123128.52 EE = 13.8 13.8 98.0 155.2 26 AA- 15 5.66

118032.SH #E AR 7.0 7.0 106.1 198.4 3.9 AA- 1.0 3.11

113653.SH K 22 A% 7.7 7.7 109.6 105.2 3.3 AA- 1.0 2.64

127075.5Z2 B4 2 9.8 9.7 110.2 29.4 3.5 A+ 1.0 2.44

127094.52 iy 3.2 3.2 108.8 51.9 4.5 A+ 0.5 2.30

118010.SH EH AR 4.4 4.4 105.8 270.0 3.2 A+ 1.0 2.26

127059.5Z KRG 2 3.8 3.8 111.0 56.0 3.0 AA- 1.5 2.24

127067.5Z a4t 2 30.0 30.0 105.1 86.6 33 AA+ 0.4 2.11

127088.5Z Lauk iy 6.0 6.0 110.9 67.4 4.2 AA- 0.5 1.84

123236.52 TR 7.5 7.5 110.6 40.3 4.7 AA- 0.5 1.67

127022.5Z 884415 20.0 20.0 103.2 62.6 1.5 AA+ 1.5 1.64

123233.52 PRI 6.5 6.5 112.1 66.4 4.6 AA- 0.4 1.42

118005.SH RS 8.3 8.3 108.9 186.2 2.8 AA- 15 1.35

113691.SH Fa IR 45 46.0 46.0 109.2 27.8 5.5 AA 0.3 0.96

113623.SH R 21 #4 25.0 25.0 112.0 74.4 2.0 AA 1.8 0.80

118033.SH XS 6.5 6.5 117.0 80.0 3.9 AA- 1.0 0.53

123188.5Z RFFEAR 6.9 6.9 118.6 40.5 4.0 A+ 1.2 0.41

123195.52 HeREE 2 5.5 5.5 119.1 62.5 4.0 A+ 0.6 0.28

113649.5H F L EtE 5.0 4.6 117.8 31.6 3.2 AA- 1.0 0.23

113064.SH R EEy 14.0 14.0 115.8 57.2 3.6 AA 1.0 0.01

123091.5Z Kk 5.5 5.5 112.5 773 1.7 AA 1.8 -0.13

123124.52 A

1
%

5.2 5.2 110.0 134.3 23 A+ 1.5 -0.27

14 Apr 2025 8 B RE
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123158.52 & R4 19.7 19.7 115.7 58.4 35 AA 1.0 -0.48

123247.52 7 AT 27.0 27.0 118.7 11.8 5.3 AA 0.3 -0.61

123242.5Z RRSER 2.5 2.5 125.3 33.3 5.2 A+ 0.3 -0.74

113668.SH JEaL) B 5.2 2.5 124.9 25.6 4.0 A+ 1.2 -0.92

123166.52 ZRAAR 3.0 3.0 126.5 13.8 3.6 A+ 1.2 -1.50

118006.SH GESETZTY 3.9 3.9 124.6 30.9 2.9 A+ 1.8 -1.53

127031.52 HF AR 10.0 10.0 117.2 48.5 2.0 AA 1.8 -1.55

123129.52 4830 5 6.0 1.9 121.4 43.0 2.6 A+ 15 -2.08

123211.57 Fa 4515 6.5 3.1 131.9 18.1 43 AA- 0.5 -2.29

123145.52 Rt 115 11.5 123.4 35.7 3.0 AA 1.0 -2.81

118028.5H LB AR 8.3 6.6 133.7 13.1 3.7 AA- 1.0 -3.16

127043.5Z JIRCE 5 11.6 10.4 130.9 6.0 23 AA- 1.5 -4.39

113687.SH I 4.1 4.1 160.9 141 5.3 AA 0.2 -6.35

128095.5Z Bk 16.0 45 116.7 29.4 0.8 AA 2.0 -7.14

123078.5Z KA 8.3 6.0 131.6 8.0 1.6 AA- 1.8 -9.90

128117.5Z i# BAER 3.6 2.3 140.0 3.3 1.2 AA- 2.0 -12.76

123031.5Z ShEREEAR 1.9 0.5 288.9 40.1 0.4 A+ 2.0 -160.95
KRB WIND, 4id E IR
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A3 AL TR L T LW A& %t L (2025.4.11 E37)

R a4 FERAEA 1804 THIBUERRER  wemm
DNE VAR FAh EK, HAR . KT KinAk,
600389.SH ST R A 2025/4/1 R T, RBERL PR, ZREREFREFANT 12.00 FTEAME
Wi, RRBTLE —RZARERIEE AL,
nE EBINERF ARG RS R R . AT 4 :

] AR PRAY . o ok ey d 2T
301036.5Z RARAD 2025/3/26 B, ER TR ke AR A 8.00 FEAME
002125.52 HEd ik 2024/8/29 B E B OIELR MR, £ B4, 42T 4.87 By Sk

o 25 TR ) EBNE RS BIRE . TSR Sfe b ik & o
002430.5Z  MLEAMEND 2025/3/4 Wk A 16.30 FEAME
1oz G RATALE T QAR O 2R —IRMLA " A it
001301.5Z # KAHL 2025/1/11 B 6 3 AT AL A 25.00 BARKAEIE
. 28 RARI ReAE At R F oA F ok, Tk A
. & A &
605016.SH B[ RA 2024/9/21 WA 4 B AT A B R 7.80 i & =S CECH
N EB GO 600 SHASRE. CO2 By B AR
603928.SH &b Ay 2024/4/26 PE BRI . ALE R R B aRALA] . RIER . IRIKRE 7.50 BRAR KR AT
S02 A G ERtIE 5.
23] A E W Y H R i B 3 T A & SRR AL A qb
603255.SH T FRAT 2023/12/20  FHF|F SRy F LIRET, HRT BHIE S RAELA 7.50 R K AEL
Aol F AR G BRR . A T A E AR SR A,
000893.5Z LATE R 2023/11/24 &) HiENEAR L TR, APAE L F BAEE L 4, 20.00 FTELWME
\6 S > U"U;_! .,‘;‘ 54 .,‘;‘ A ,,‘;‘ g\
300586.52  EBA A 2023/7/6 géiifz aiEh &, Bk, AR, | 10.00 M KA it
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[#& %3411
2025-04-09 (B E A X TFRIEF"THHRAED FHHRFENE)

mELEH 202553 A 25 HE 202554 A 8 B, & 10 AR5 B &I EMN
TN T G830 56457 4 A4 M A% 13.46 7T/AEHY 130% (BF 17.50 /0% ). Zhokik
B20ARHER, NEREH 5 AR B BN T T 437 8157 4 14 N4
13.46 SL/RELHY 130% (4 17.50 L/PK ), oML @3 R e &3, B
BN E) 4RI (AT AR 3 FT A AN TR ) AN TF R AT VT 43N 8] i A R R 5L B )
W E, wEFEARAH PR TR T RBAR AT LI B A A 8 6 A8 ] 458
KA ALY AT IR

[#FHFH]
2025-04-10 (37 & IF: 2025 FFR4H| MR 28 mit R (E£))

1) #mhit X dé s anat 4% F 1,357.00 7 BRI Z, 4 E&RE 2025 4 3
A 31 B &) A B 753,883,446 FXHY 1.800%. EH + 4 k4%F 1,205.00 F &, Lo
3 LR EE ) 1.598%, & AKX TAREE 449 88.799%; T 152.00 7 Bk, &8
JEA KB 0.202%, TG40 & AR TRAEH ) 11.201%. 2) #ahit X Rk4 4
PR Z QR TMAEH 19.83 /MK, TG TRAIE IR 2K T WAL & KX T3R5 TR
MR Z T NRANE . 3) TR E R T Ut L EARTARILS79A, 4
BN T EAS (HE 2024 F 12 A 31 B8] i T840 4,197 A) 49 13.80%,
QFEB) A RN R BT AN G (BTG 9aE) ) FIREE. 4
AR, PREFEARAECHEAR (L) BF, LA FFLINAE L
BT T (RS EERUF). 4) St RIH 2 G FRB IR 24 R4
FZ B A Z G FIRA G RABI R Z 2 BRI R LM B L, RETAET 60
A

BIBERE
10 @ HAITONG
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2025-04-10 (#&AT4F: 2024 SFFERED

2024 b N 191.47 1250, R 15.23%; V2 & T8 8) Bk & 6% 4|
18 13.08 1270, FHIR Y 29.33%; A KEFIRILE 0.5 T, Bk 29.58%. #wE
JEE N 39.73 1050, Rl Y 33.1%; V3BT H 3] BT A 2 645418 4953.45 7
T, FIEiY 88.18%. A 10 BRIk 2.6 7L, Atk R ILE4F) 6.78 127T.,

[ %]

2025-04-10 (#7138 K dk: 2024 S5 FEHRE)

2024 FE AN 111.56 1270, Rl 2.7%; V38T H/ 8] Fr A 4 604 F)iE
6843.5 7 L, LR HAFTH 775100, BT AR, EKREFRILE 0.04 T, EFF
R RERIL-045 T, FWEE B 33.58 12T, FlLb¥ K 18.3%; )25 F
8] BT A 044 4)0E 5834.49 F U, FlEHIEK 905.98%. i 10 MKk 0.2 T, A
IR R I AL A 3414.73 T A,

(QUEEY: &) |

2025-04-10 )1 124y 2024 5 FRE)

2024 FE LN 59.06 1270, Rl K 36.72%; V3B FE 3] FTA 4 4444118
9.56 127, FHe¥gK 24.8%; A ARFIIKE 1.7647 /U, B K 15.59%, Fw A
AN 19.32 1270, FIIg K 54.83%; V38 FH ) B A & 694418 2.84 17T,
Bl pb3¥ K 3.43%. #0A 10 ARk 12.0 57T, Atk A4 A 6.46 14T,

[ #4544k 1

2025-04-10 {445 A AR: 2024 F4FE IRED

2024 &N 13.95 1270, B 7.02%; V3B T3] FTA & 64 4% 4]
1.85 1270, Flrbig¥ 7.99%; R AAIRILHE 1.54 7T, FHLEK 7.69%. HwEEE
WEN 3.37 1270, RIRCBY 9.32%; V3B TEha 8] TR 4 6944118 5210.7 7 7T, F
3% K 527%. WA 10 Rk 6.0 7T, Atk K ILe4A) 7181.39 F T.

[R&m]

2025-04-10 {RAVA: 2024 FFERED

2024 572 N 71.68 1270, FIHIEK 19.11%; V3 & TH3) AT A 4 49 4 F)iE
3.0 1274, Rl 52.66%; HAAMILHE 095 T, Flig¥ 53.23%. $wOEE s
WA 18.351070, FIHIEK 11.85%; V38 TH 3] BT 4 494 4)iE 6667.84 7 7L,
Bl H3g K 43.23%, A 10 Bk 1.33 U, Atk R IA 44 4197.11 T .

(CF & YziD |

2025-04-11 (%X £ H: (2 FA)EHEB shd LBRAMBRBEERSZ T HEE
1% 43 TS )

AT AMIAE 2025 1 A 23 HE 202544 A 9 H, it FIBIEAR DA%
EF M E G H KRN E) )B4y 11,330,000 B, Ea) SRR 1.03%. A
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KB H TG, ITeWARFA NG Birdigd 162,397,372 MK3gmE 173,727,372
B, FROLHIE 14.72%3 m R 15.75%. AKIGH X R LT, AT WEA
Yk 2 Hiz PR 3G it X338 H A 8] IR

[Z&4EH]
2025-04-11 E4A 4 2025 FF—FF LS HE HRBHRENE)

ZNE W4T E M B, 8 2025 FH—FF: 1) it ZIE LA
12,300 % 5T, 5 EFRH (CGERBEESHIE) Ak, 0 2,472.47 H T, R g
25.16%., 2) TR LI BTN 8 iR # 694418 1,400 74, 5§ EFRH (FE
WHEFIE) ARk, 3Ehv 582.15 T, Fl3ghe 71.18%. 3) Wit L) B T & F)
FiA & ¢ dathdE 2w AR A 695 A8 1,350 4, 5 EARH (R ELIE) 49
b, 3he 926.17 UL, F)Ighe 218.52%.

[REH 4]

2025-04-11 {RBEHA: XTI ZHREHA. EFREDE B BT
TR ALY

RIXLAZE: 1) OB eFERF X B EFEAR ST ER S E %A
B F MR G H XA S EATHAR TEEK (A K) KE; 2) &l Emed R
B ARORE W PR IR T IRACGH R T AN E) KAT O T 8 1, FFER @
FHEREBRG TS NEE ZF AT Ak, 208 REEIN T YR A LT 5
8, M BARE BATIR Y EA T ARGAES, REELGRFEBEA,; 3) I RN
B ANFEFLFIRAEMMFTEZAAL 12 MNAA; 4) IMHFELH: K
KEWFALEEFTMRTFART 3,000 754 (4), REBIETARKT 5000 %L (4 )
5) EIMBEMNNAE: TREEFLBITE RS EBET 30 AR HENIKERS
HM69 150%; 6) B MFA G RIR: A8 AR TERAHF T4,

[# & A]

2025-04-12 ()R AAr: X T4 KA RECHA B 1A 2] 4 AT A 8) B EATR
B BB 10%89 /4 )

1) #ZE 2025 F 4 f] 10 B4, /23] 6 RAF AT ZRAT T 46400 8) i A R it 4%
RXELE A 39,912,885 JX, & AR 4L AL RLAT AN E) B R AT B8R0 372,514,441 PR
10.71%. 2) A% 2025 4 4 F 10 BIL#, 238 A 6,465,292 K “F| R AL % kit
M, B8] T £ AT % & 9,800,000 7K 49 65.97%.

(#53E % B: WIND, #A@ETR)
4. NdR =

JR I AE B, R GTFEHAE.
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APPENDIX 1
Summary

Investment suggestions: Chemical convertible bonds focus on: Huate convertible bonds, Zhoubang convertible bonds, Chuanheng
convertible bonds, Yangfeng convertible bonds, Limin convertible bonds, Miwei convertible bonds.

Review of the convertible bond market in the basic chemical sector of A-shares: Last week (2025.4.7-2025.4.11), among the
convertible bonds issued in the basic chemical sector, Daoen Convertible Bond, Limin Convertible Bond, and Tongcheng Convertible
Bond, rose by 5.16%, 3.66%, and 1.83% respectively, while Fuxin Convertible Bond, Youcai Convertible Bond, and Jingrui Convertible
Bond fell by 7.14%, 5.80%, and 5.54% respectively.

Key Announcement Compilation: Among the listed companies that have issued convertible bonds in the basic chemical sector:

Zhejiang Fulai New Material: From March 25, 2025 to April 8, 2025, the closing price of the company's stock for 10 trading days
has not been lower than 130% of the current conversion price of 13.46 yuan/share (i.e. 17.50 yuan/share) for the "Fulai Convertible
Bond". If the closing price of the company's stock for 5 consecutive trading days in the future is not lower than 130% of the current
conversion price of 13.46 yuan/share for the "Fuxin Convertible Bond" within 20 consecutive trading days, it will trigger the
conditional redemption clause of the "Fuxin Convertible Bond". At that time, the board of directors of the company will have the
right to decide whether to redeem all or part of the unconverted "Fuxin Convertible Bond" at the price of the bond face value plus
accrued interest for the current period.

Shenzhen Capchem Technology: On April 10, 2025, the company released the draft of the 2025 Restricted Stock Incentive Plan.
The incentive plan intends to grant 13.57 million restricted shares to the incentive recipients, accounting for approximately 1.800%
of the total share capital of 753883446 shares of the company as of March 31, 2025. Among them, 12.05 million shares were
granted for the first time, accounting for 1.598% of the total share capital of the company; Reserved 1.52 million shares, accounting
for 0.202% of the total share capital of the company.

Guizhou Chanhen Chemical: On April 10, 2025, the company released its 2024 annual report. In 2024, the operating revenue was
5.906 billion yuan, a year-on-year increase of 36.72%; The net profit attributable to the owners of the parent company was RMB
956 million, a year-on-year increase of 24.8%; Basic earnings per share were 1.7647 yuan, a year-on-year increase of 15.59%. The
operating revenue for the fourth quarter was 1.932 billion yuan, a year-on-year increase of 54.83%; The net profit attributable to
the owners of the parent company for the fourth quarter was 284 million yuan, a year-on-year increase of 3.43%. The company
plans to distribute 12.0 yuan per 10 shares, totaling 646 million yuan in cash dividends.

Guangdong Huate Gas: On April 10, 2025, the company released its 2024 annual report. In 2024, the operating revenue was 1.395
billion yuan, a year-on-year decrease of 7.02%; The net profit attributable to the owners of the parent company was 185 million
yuan, a year-on-year increase of 7.99%; Basic earnings per share were 1.54 yuan, a year-on-year increase of 7.69%. The operating
revenue for the fourth quarter was 337 million yuan, a year-on-year decrease of 9.32%; The net profit attributable to the owners
of the parent company for the fourth quarter was 52.107 million yuan, a year-on-year increase of 5.27%. The company plans to
distribute 6.0 yuan per 10 shares, totaling 71.8139 million yuan in cash dividends.

Limin Group: As of the close of trading on April 10, 2025, the cumulative number of convertible corporate bonds issued by the
company to unspecified parties for conversion is 39912885 shares, accounting for 10.71% of the total number of 372514441 shares
issued by the company before the conversion of convertible bonds began; The company still has 6465292 "Limin Convertible Bonds"
that have not been converted, accounting for 65.97% of the total issuance of 9800000 convertible bonds.

Risks: The risk of crude oil price fluctuation; the risk of macroeconomic decline.
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AR REEER G, HAERR d%EE R R A RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Fas
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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 JFA3E Analyst Certification:

Ko IMNE, BRRIE () AFRRE OB LERRBR T ENA KRR T RAANETRAA B0 R EFADGMIE, FL (i) RORMT A ETHNERRTRE TR
R ERENSNE LRRABAKL; Rtk DAtk ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFRNOTE (K245 500) ERLEAHR
RIBRELAEH 3T A XY IR RS FTiT5 B A7) #9384, |, Xiaohan Sun, 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 | review within 3 business days after the research report is published.

FAFEEE Conflict of Interest Disclosures

HRE AL LR EBN ] TRER R LS Ao /3 KR E HBR R EZIAN AR TAEA A5 ,T. #AFRRERT, UTAALATLZORESA (N TRERSER
ERRAZR, F T RANAESEEL, %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).

RIEARDA A F AL T8 (4R B8 ) EitE 2 ARAST 002984.CH and 60368L.CH A9 FAATRA . ARATRA d6: 1. BBRELTAHIIMN, REA
AERBANGRAFAARR; 20 BERAREA, ZABAAM SRR OEREGFARTAR; 3. BARAL2LHOHZRLET. BRRERFHAR,

Haitong Securities Co., Ltd. andj/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002984.CH and 603681.CH within the past 12 months. The investment
banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 002984.CH and 603681.CH for which Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

600352.CH, 002984.CH X 603681.CH B i &id% 12N A A R BB MR FAMTLEE P .
600352.CH, 002984.CH and 603681.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

600075.CH, 600352.CH & 002984.CH B AT Aid% 2 MNAARERNE P . BARNEP REFATRITLEHIEAEE LS RS,
600075.CH, 600352.CH and 002984.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

002984.CH A #f &% N MANRBENEP . BAMEP REFEALSRS.
002984.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

A E 12/ P RAER 600352.CH REZ TR RS0 RH,
Haitong received in the past 12 months compensation for investment banking services provided to 600352.CH.

BE A4 12N A 9 A 600352.CH R R TAATIRAINIT P oo IR 40BN,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600352.CH.

RAEX (A 2020 % 7 A 1 BF#RAT) #4847 Rating Distribution
BAER (ATRANT) RAAPRAARARTARERME A0

3 RFRT. PRAHTAT. AT LIFA% AT HRRE L, FELHTI

EAMNEN T &, BXERFEARLLAERAFR, AEAE

AT, PG RAAMRARREAZT RN, BAANFERENREN
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PH, Rk 1218 M ATRERET REBRTNAK, AEZLLT. RE

FINRA/NYSE 834U, A4 H PRI A E— %51, Underpertorm T auerer onderpertom
BT, Ak 1218 MATSA AEREKIRE 100 L, KEZ 0.3% 0.4%

’F

AW Z ARSI AAR-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &

- SPS00; AALA A P B BA K - MSCI China.

Ratings Definitions (from 1 Jul 2020): Outperform Outperform
Haitong International uses a relative rating system using Outperform, 92.2% 91.9%

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.

RE 205 %3 A 31 BB ERKEHTENAF

RTXF L3 BTAG

(#7)
HAERREALEESE 92.2% 7.5% 0.3%
BRRITEP * 3.3% 3.5% 0.0%

FEAMEREA LRTRTEP T BRI,

TRAPFFHEN, PUALEPARERNETRTRT, FUALEKTA,

RAAARIE FINRA/NYSE B3R AN, EMNA B P MR BIABAE—£5], FEEALAT ROAFRANMRE,

RATHRAAAR X (B22020%6A 308 ) :

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

Pk, AR 12-18 MR IR R ERHEAK, BRI T, 45 FINRAINYSE 43R A A AN, RATAHK T HIRRASHA X 47,
i, Ak 8RB A ERHORIEE 10%0 L, REZPT

B2 AERE: AK-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; Z-AA7 A % E A B - MSCI China,

Haitong International Equity Research Ratings Distribution, as of March 31, 2025

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3%
IB clients* 3.3% 3.5% 0.0%

*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.
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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.

BREGERAMA: BADRAAHE. BARERRS, FERS PREGEA LR RIS, A4 AT TROGAGIIRE B, BAHL SEMEF A

Tﬁﬁ&%ﬁ%\ﬁmﬂﬁﬁ%ﬂﬁﬁ%$@%ﬁ,ﬁﬁ%&%&ﬂa

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.

BERRARES: AARGRTRARPBARRAENTE A RLAREIA. BRERIEA (601210CH) , BERRT LANEAS], LATTELAYE ARNALRE.

af, HAEREALDABRIEARRGIALS, FUEERGREEABRIEAN T E A BIRAT A /T RE.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. GUOTAI

HAITONG SECURITIES (HS; 601211 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.

ﬁﬁ@ﬁ%&1mA& Q100) 454k: 8 B QL00 AN 03 100 LW BARBEARANRR T E ARSI ES 5, RERZRARATREIOFRLA, FEANELE
111}'\ AR W\E] Th LR, /i%k. FT-@:?XT Q100 }Ja&f{()& \1}F 4 ;\rﬁ?

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.

ﬁﬁiﬂ(m&m)&%ﬁkﬁ?%%&:E&HE&Xﬂ(WEm)&%zm,m AR AL FREAFN:

—% XA (FIN-ESG) 448 % & AR TREMFABA MG EAE (ATEARNT") ATFAERBHAFELRERA, ANEHELOERERTERTREETRIE, 05
Wi RIUEAE, R AR AR RN, &z EEAETAMAIAARE, BEARAMADRF SHRE, K0& RHEMAMASIBER ﬁa&m$ﬁ%ﬁ
AU RS RO AERABERE AR,

FoA WRATERE R RBEREAMAZP , KA R AIER AR G 4 FIREAE S A BB, ARBEAN SRR DRARMEAARSE AR L B0 4
B, BRARARL B AL ERT 24, BT5A L 05 KEBFEAST—HEA AR LE0HE, REFTHN, KB (PHELERES) RRATARL, TAHLE
wi%X%ﬁaF@ﬁ%ﬁm

& RRBIRBRNG IR, ANRERGEARA. RERNIFEROATRR, EAMASIMMREE R T R ELRA TEATALE 0, RERIdERATH
&.&ﬁ Bk, L. BRBE. B R BE. TR BA R RE A8 T BARLEE BH ERBERENS, FHRRLLRALME Z
RRKY, BAPREAEHEETE, DRARETS
A0k PARTERANE, Rl &ﬂﬁ%‘ﬁ%%ﬁ&WMﬂe (4o CERMER Pz Mn) CHRMAPIRE (ANE) i) (HRRBAKR) §) AHEH, Nkip
WA, ZALTE RS LRIRYRAELEF RAT—KY, WAALTERYTA L.

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 (.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. Ifany term 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.
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FREEAGHRRE: ARSHEABREAZAARAZ (HTISGL") HAKK BN HREFAMLA KA (“HTRL) £47, %08 RBBABEARIG AN (F571%) #
AR AEZNTED GRHEARBENL) HBIER, A7RE £ HTISGL 89 A% B A3 Haitong International (Japan) KK. (“HTIKK”) 8480 FX47, HTUKK 2 d1 B K*AM 4R K
EARKRE,

WEEANARRE: AREZONEEAR S HTBTRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT 4.
17, Q3R RL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA T WERXHAT1 ) HFRARE. HTSIPL T 2016 % 12 A 22 A4KH
FRABBERELERA RN (HTISG") 8—F4.

HAMARE LB RA LA LRER, 24T E FEARDA RN R/RELE FEAZR NIRRT AL ETERLA

AXBH AL &FIE CHBRIR AT ERR, 12 HTIRL. HTISCL AT LB THEBIREAZRARAS (HTISG") MARM BRI, TEMAEAERYIETHFRERH
FRIRIE, ALHYAHAREABEARE A, WA EK, BAF Tl AXHRBALRA, SHPRAGETAZLRZNHAFEEBRTLENAE, KAXHHE/
FERBEAREAFENNFABETRENRER, AELIETER, AP RANEATRASLAER, PREKS ROBTA KB K Fosbe PHGTIHY, WILELL
TRANERFARATA, TEHNRAFL—ZREBRALR, LERAR)), OBIUTRBITALLY, APAETANBATRN, BRFREANANETE, BLTARE
AXHPHEBFEA LTI RA, MORFAL BRI G GAMEER, LEAMERAF NG, BRELA QAT FEERGELT RN THRE, MK, 2, 2ak
G BNE LR, APERTZAREZARIRTEATE, B THA R ENMARFAETAESAEORE, HISC REEZ, BRRREASRY AT
f£,

Pt KX ARSI, HTISG ARM A EIEANE), FATEAR. TSMER, HTRANEA ZEARALH L GEMIEAIITE BB KO REAUNARITEL,
HTISG 44 & R, R RA Lt LALHTH HTISG MR AP A3 S KIHA R ENARMN 0 AR B BT HFAE LA K%, HTISG THEH AL AHAERAELR
—HHBRAR, 2 HTRUEA LA RARAL B RAAT BRI ZF L kR, BRREN,

9 7 48 B 7 3k www.equities htisec.com , ZHAESA £ EEEGARG B EA LA ERINAEATLLHNNEE S,

FEEIMREER & ARRLE AL RO ARE RO AL FINRA BATEMRA R LA T4, FERZEE FINRAK X5 ARAARE Bl d it irfd, AMEGRAT
EAR RS 261 LN 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. (“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 unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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AR AR R de:
RETXAAAR, FUEMA LT ARERARAARL P H RO EMERART AL KA ERE LA AR RIERHEEEFHEAR.

AERBRANBLER: HAE FEARDA A (HTISCL) A T AR AR IS, HTISCL RESBARTERS 1 RLAEHED (NBIRARS) WBIRAL. HHARREFIHA
(EARBRAG) (ABEH% 571 2) (ATHAS) FIRZHEAME, EARHIMNEA, AFRRERELSL %o%ﬁ&%%k&ﬁf’$ﬂmﬁﬁﬁ 2ITIE AR
BREFRRERANTE, BALRBARLRE PHENEAMERTAR, AFLREGREARFLRE TP AREZAANEMETHIRE HTISCLAEAR .
FRERANBLER: KHLREE HTRL, HOIPL & HTIKK %5 . HTIRL, HSIPL, HTUKK DARMEMTIE HTISG 2B BENE, HALZEEM, BRALEE£THELRESE A
RMTARBIBAZHAR, ARLRERBARE 1934 F R BEARDE" S 1506 TR NB L EM 1 £B ZEAHEEE 1 (“Major U.S. Institutional Investor” ) Fa T #L%
F& 1 ("US. Institutional Investors”) . E# £EAMEAR 2L ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR . EKIARTREN LR
"4, ﬁmﬁ%$ﬁmﬁi&ﬁﬁké#ﬁﬁﬁﬁﬁiﬁ%A@lﬂ%iﬁx%»A%kkHﬂ%AHﬂ%Ath@&meﬁmmHm7MW%WNHW%UM,@%HZH
351-6052, HTIUSA &/ % F U.S. Securities and Exchange Commission (“SEC”) #4914 4.7, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #1%J. HTIUSA Rl %% 5
AFLRE, LRATLT AN, EETHAT, KAARLIRENETEDATA, RELBSMFAERE, LRFBEL HIIPL, HTIRL & HTUKK A4E#A7E R4S
%Q%Lﬂ%i%n$ﬁmﬁi¢m%MHﬂm,mmLXHWKA%ﬁmﬁ&%XﬂéHWA%ﬁ MFREAS, BT RZ FINRA £ 241 AMA N BB RN MR, AFES
T AT RIR P 5 W R i A R, &ﬁ$ﬁnﬁk¢ﬁﬁ%&ﬁ#%lmﬁXﬁﬁﬁwlﬂ (&4 ADR) THAEE—Z AR, FEBLFOEATREIAEM, ARLEE RN
AR, FFAEEDEARMALRILOEATRA RS, %E&ﬁTu% FHALROFEARS LB AR ETEX, $ﬂmﬁ£¢u%mﬂﬂ%ﬁ%ﬁ@ﬁﬁ%ﬁﬁ
EAIMAXAERILGZT Xim%ﬁﬁxi?ﬁ%% TR GFEAIM AL B LGNARINFLEAR A BHA. £2BREAGHA R #FEHE

Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036

BAAGE: +1212-351-6052

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. (“HTIUSA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1212-351-6052. HTI USA'is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
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.
1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PRABR AR N ELER: AP EAREAE (THDE", #ARSENAT, ROBABMANALE, BVEAFKERSE ) RAREER NG BREEARKEGHAHA
RATER G, FARBAEEERN, IHHTHELFRMAETENSEE, 2853, AXHETBFATMAREEANALLE RN, EAREEENZ XL 0E
ANE, ERFTEIRIAQREIFTLH, FTEAR G RAYRELEI AN E AN P G ETIEARET T ERE, BRAIHWAR AT LR RAIBAT,

WEXERANELFR: AETEATAF A TERBREA LTI ERN I RTER AL BEAN RN INMIEANZ AT, AR LR NS KM ETEHL
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ERAHRED L @A F I8 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1433 r BRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 13 44%
A RIRFRITA, 2 XKBARBLLE. ENEX, BFMAEETEATHRERBEAETEANBIRAA S, RAEER, [EEIMFAA. MEXRGEMTEAZR LA
A EEHMARF ERMETF KIEZEMH, LT AAANERIRIEANRE, EMERARMNE BRI Bitik, ARIZFHAN, ML KAKEAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontario)® 73.3(1)F ATALA ) TKTHRKA | (“Accredited Investor”) , H& AERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 5 THEE 1 (“Permitted Investor”) .

KA N ESER: AHLIRS & Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#rAmdkig 4k, HTISSPL RAA (M AHFI%) 2001 (“FAN") & X #9550 5

REL T (a) BEATIEA, EARTHUNHY, ROFTERAAFDIMTELSHNER (b) RFIARA KEA. R)FITERA AR IMTE RS ANHEEINEA TR

£, AL RERRBLASL GEARBTE) 2001 £ A FRATARHIHETH. A TFTRARZRER LN AGLARGETAR, AFTREGRIALBLIATERS
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

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

3% (65) 6713 0473

HAR T A QB LFR: AFLREDRARFEAARADIAA, BEPALNERTE BN LRRFRET LM RN (BB ALRIMAFB ) (“FEV) ) £ 61
(1) %, %17-11 (1) fey#RAm X4

RERKEEREZNELER: ARSHNERTHFIL) Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARTRS ARSE

RMENBERTARBHREE LR P, AARRERIA AT BB NEP FMHRAMAIRS. Haitong International Securities Company Limited 42 XA 493 Kk SR B2 BN AT 46
REAFLRE T RAMN FROLATRAEHL 05% . #HAREALELREATHRANCLBL Y LRLCHEZ TALA.

BRATLZFEWFER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 314k 4% i
KATEABRTER S (UTRADSICY) 8 (RRALER) XHF 2016396 SATEARALIKARARL, HFATLRTRIE 2000 F (A%) ARXATARLEP
RELBRSHEARFREHAERALLRREATHER, ASIC 8 A AT EATRERK: www.legislation.govau. #i8 B FRENGEBIREZIEFEEMALHEH, 7
SHEERAKANDERGEEAELR

WERRENBHER: ARZONZEARLS. KT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J&% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, BHERL A E BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (%4kA T BERHHT 1 ) HRRE.

B% A 4 4F: Haitong Securities India Private Limited

SEBI 4 M7 )72 A5 INH000002590

u3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

7%+ 49122 43156800 45 A-+91 22 24216327

AMAb Ik AANFHEAA: Prasanna Chandwaskar ; H7%: +91 22 43156803; #.F ¥ 44: prasanna.chandwaskar@htisec.com

“rizE, SEBIKT MM NISM 9IS RIRE P AN RAIA R T A RBEMRIRRIE,

AR IBKBARR, A% EREGRAPERERETALHAFANA.
WA SR E REAR AR RN 2019 F. 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”). HTISSPLis an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“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 2001. 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) 6713 0473

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”).

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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